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I'eunsylvania Railroad. 100. 403
I'ennian (.'orj)oration. 5.'{4

I'ira-us Athens Peloponnesus IJailuay. 480
I'lymonth. Devonport and South' Western

• luneti<Mi Railway. 150
Port Talbot Itailw.'iy and Docks. (;:{

Kailway lnve~tm<'nl ( 'oMii)aTiy. l.-|0

Keeent's Canal ,ind l)oi-k. 3'.p'

Kliynuiey Railway, 80
Rio Claro Ry. .and Investmeut Com]iaTiy. .582

Koyal .Mail Steam Packet. 377

St. Louis South Western K.iiluav. ;!0.-,

Samai'a and Santiago l!.'ulwa\. :i(ir,

San Paulo (Brazilian) Railwav. 251
Scott. W.. 1(10

Shetheld District Itailway. S8. 135
Slierbrooke Railw.ay and" Power ( 'ompany, 377
iSidmouth Railway. Ls.'i

Somerset and Dorset Railway. 1(19

South Eastern Kailway. 80
South Indian Railway, 403. 420
Southern Punjab Railway. 209
Southport and Chesliire "Lines Railwa, , 279
Stewart and Lloyds, 231

Stratford-on-Avo"n .and Midland .lune. Ry., 109
Swa'-sea and .Mumbles Railway. 100

NEWS NOTES.
HOIME NEWS.

Acceleriited Brighton Kailwaj- Service to the

Contment, 105
Accident to the Norfolk Coast Express, 00
Accidents, Lecture on Railway. 47(i

.Accidents on Railw.ays in 1012, 113

Accidents, Three Months' Railway, 535
Advertising to Railways, Value of. 403
.\greement among Scotch Rys., Reported. 470
.Agreement, Important Goods Working, 41

.Vilegations in the Irish Mishap, Serious, 283

.\ll-red Route. Proposed, 231, 349

.Ml Steel and Steel Underframe Coaches, 250

.MuTuinium on Electric RaUwajs. 212
Amendment of the Conciliation Scheme, 308
.\ssessments. Railway, 378
.Assize Charge from the Midland Collision, 404
.Association of Ry. Locomotive Enguieers of

(ireat Britain and Ireland, 19

.Australian C^'ontracts for Sheffield, 032

.Averting Competition with the Underground,500

Baggage Insurance, Passengers', 32
Bakerloo-Paddington Extension, 501. 532
Barry Railwav, Train Control on, 8
Ben 'Nevis Railwav, Proposed, 104, 212
Best Railway Runs, 1913. 35
Biograph for Railwav Advertising, 350
Blackpo(jI, the Rush to. 234

Board of Trade Reports

—

Accidents in the h'irst (Quarter of 191.3. 254
Aisgill ColU.sion, 280. 525
Central London Collision, 504
Colchester Collision, 254
Collision at .Acerington, 400
Derailment of a Scotch Express. 4.30

Great Ea.stern Collision, 347
Iiu|uiries into Railwaymen's Hours of Labour,

185

Iiupiiry into Railway Workine, 200
Liyer])"ool Stati(.n collision. (105

London and North Western Bulfer Stop
.\ccident. 184

Alidliind Ry. ("olli.sion at .Aisgill. 2,8(», 525
North British Raihvay Collision. 90
Stalybridge Collision, 379
Yeovil Collision. 330

Board of Trade on State Railways in British
Possessions and Foreign (^'omitiies, 252

Braemar Railway Scheme. 235
Breach of Contract Action, 184
Biidge at Coleraine, Proposed, 187
Bridge Strengthenins on Southend Railway. 212
Bridges on the Clifton Extension Railway, 152
British and Irish Exhibition Trains for Canada,

3(17

Biitish .\.ssociation, Railw.ay Subjects at, 275
Britisli Railway Companies' Contracts, 032
BulVer Stop .\ccident at Newcastle, 1,S4

Caledonian Railway Collision, Board of Trade
Report on. 204

'

Caledonian Railw.aj, Presentation to Lady Bine
Renshaw, 92

Canal Improvement, Jlovement hi Favour of,

112

Channel Islands Produce, New Route for, 114
Channel Ferrj*, the Proposed English, 251
Channel Tunnel. (15, 114, 184, 210, 299, 330
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Chcsliiiv Lines Kxpivss Collision, 37".' '

Cliristiiiiis 'rmvclliiiii Arraiifromciils. .'">S4

(iifti.n flocks Itailway. 2">3

I'oaclH's, All-.Stwl and Stofl Umlcrframc, 25(1

Colclu'stor AccidiMit Inc|iiiry. 8), 2'ti

Collision nt Vcovil, Serious, lt>2

Collision. Devices for I'reventini;, 20r>

Collision in a l.ivequw)! Station, 370. GO.'j

Coniinereial Travellera anil Abuse of Railway

rrivilcf-es, 114
C'oneiliation Scheme, Proposed Amondmeiit of,

3r>8

Continental Traffic of the (!t. Central Co., 13(i

( oiipliiigs for Macliinery. Flexible. 324

Coventry to Nuneaton Klec. Ry.. Proposed, 2.55

Crewe Centralisation and ICxtension Scheme, 112

Crewe Railwaynien and the Anuy Reserve, 11

Criticism of .Vloilern Rails. 130

Crystal Palace Proposed Kearney High Speed

Railway to, 1(>2, 320. 377, 498

Crystal Palace, Proposed rnderground K.xten-

sion, 431

Crystal Palace, the Purchase of, 81

Crystal Palace Traffic in 1915. Incentive to, ."itiO

Daylight Savings Bill and Railways. 307

Demands of Railway Unionists, 184

Demurrage, a Conference on. 432

Demurrage Charges in Scotland, Law as to, 631

Dnmurrage Regulations. Revisc<l, 34()

Denvent Valley Railway Opening, 59, 113

Development Commission and Rural Transport,

348
Devices for Preventing Collisions, 290

Diesel Locomotive, the First. 34(>

Directory of Railway Officials. 139

Disobctlicnee the Main Cause oi an Accident, 204

District Railway from \\ imble<lon to Sutton, 308

Dunfermline Station Alterations, .528

East and West Scottish Railway. .Suggested, 204

East Kent Light Railway, Extensions, 113

East Sussex IJght Railway Scheme, 182

Electric Platform and Works Trucks, 408

Electrical Engineers and R\. Electrification, .509

Electrically Propelle<I Cargo Vessel, 403
Electricity v. Steam. 210
Electrification for Heavy Coal Traffic. 227

EU-ctrification, Railway, r)3

Em])loycc"s Agitation, 233
Employees, I'nrest Among, 509
English Channel Eerry, Proposed, 251

English Railways and Pilfering, 284

Escalators between Bakerloo Railway and
Paddmgton Station, 432

Executive Committee of the National Union of

Railwaj-me i, G30
Extension of the Brighton Company .Suburban

Electrification, 235

Fireproof Carriages on the Metropolitan Dis-

trict. 470
Fishbolts and Nuts, Standard for, 258

Fissures in Rails, 347
Flares for the Prevention of Accident. 259
Franco-British Travel Union. 234. 302. 332
Furness Ry. Ambulance Competition, 209
Furness Railway

—

Oim for .lapan, 258

HUtory, If.

Officers, 43
Posters, lOfi

Calway AU-red Route Conference. 231

Calway as a Transatlantic Port. 80

Calway Port Project and the .Midland Orcat
Wc-stem Railway, 477

(Joods .Station for Jarrow, New. 211

(Joo^ls Working Agreement. Important. 41

Government and the Railways, 200
(;rand Tnmk Appointments. 92

Creat Britain and the Bagda<l Railway. 209
(Jreat Central Railway

—

Appointments, 18

Cartage, 211
Continental Traffic, 13f.

Clerks" Pension Litigation. 4.53

Immingham Docks. Rapid Working at. 68
Improved Conditions for Steamship Officers,

188

New .Steamers for, 447
New 4

—

i— Superheater Locomotive, 551

Suggested Extension, 348

(H'l'ul Cejilral and .Midland Running Powers
Dispute. 445

Oreat Eastern Railway

—

Colchester Collision, 81, 2.54

Collision near Tottenham. B. ofT. Re]Kirt.347

( onciliation BoanI, (i(»7

Electrilication. 19

Enter])rise at Poultry and Dog .S^ows. 560
Provident Societv. 233
Superannuation Fund, 67

Thames Ironworks Site. 380
Tottenham Collision, 23.5, 347

(;reat North of Scotland Railway. Annual
Re-union, 344

Oreat Northern Railway

—

Accounts, 163

Driver Caudle PanIone<l, 455
Drivers" Demands, 356
Express Derailed, 283

Quail Trains on, 103

School of Forestry, and the, 207

Skecness New Line Opened, 18

Orcat Northern and City and Metropolitan

Railways, 209
(jreat Northern and Great Eastern Rating

Appeal, 454
Great Western Railway

—

Army .Mameuvres Traffic, 352
Colli-sion at Yeovil, 162, 330

Enginemon and Firemens Grievances, 356
Fireproof Coaches. 1S8

Fishguard and Waterford .Steamboat Service.

44
Law Suits. 37, .503

-Motor Wagon Experiments, 331

New Express Train, 114

New Lines in South Wales, 225

New Works, 454
Pa<hlirigton Station Improvemerts, 230

Parting of a Train, .524

Pilfering Intoxicants on, 420

Platform Ticket .System, 14

Power Signalling on, 185

Record Summer Traffic, 576

Road .Motor Service. 532

Royal Show. Arrangement for. 44
Safety .Movement among Employees. 188

\\ clsii Railway Strike, .559, 570"

YcovU Collision, 162, 330

Hadfield"s Steel Foundry, Visit to, 11

Henley's Telegraph ^Vorks Company, .560

Highland Railway Assessment, 408, 509
Holiday Traffics, 151

Holidays in the North, 380

Imperial Motor Transport Conference, 82. 560

Incentive to the Crystal Palace Traffic, in 1915,

560
Increase of Luggage Charges in Scotland, No. 332

Increase of Railway Rates, 112

Increa-sed Goods Rates and Traders, (Ui

Increa.s«l Irish Rates. 41

Increjised~Railway Working Expenses, 155

Industrial ALireements Imiuiry. 186

Institute of Directors, 3.56, 430

Institution of Electrical Engineers, .509

International Engineering Congress, 163

Invergarrv and Fort Augustus Railway, 55, 137,

432 "

Investments for North Eastern Railway Ivin-

ployces. 204
Irish Parliament and the Railways. 65

Irish Railway Accident, 2.53. 283'

Irish Railway Clerks and Incre.ise<l Traffic

Rates. 19

Irish Railway Officials. Pay of. 157

Irish Railway Receipts. 332

Kearney High-speed Railway. 377

Kent Coal, E.xportation of, 1H4

Labour Questions, Railway. 256, .530

Lancashire and Yorkshire Railway

—

.Vccrincton Collision, B. of T. Report on. 40(i

.\nnual Dinner. .583

Engine Cleaners' .Strike. 559
Lantern Slides, 392
.School of .SignalUng. .551

Land Values. 235
Latch Lock for Carriage Doors, New, 209

Law as to Dcmurrnge in Seoltund, 1.31

Uw Cases. 37, 65, 137, 184, 2IMI. 3.'1<I. 349, 3.'..'..

379, 431, 445, 4.53. 1.54, .503

Letture on Railway Aeeidento. 476
Lectures for Railwnvniin in l,<>ndon, .'UI3

Light Railway Devi-lopments, 113

Litiht Railway Orders. 318, 1102

Light Railway Rulw. 479
Linking uji of Tlireo Underground Railway's, IHO

Liver]M)ol Shipbuildem' Benevolent ^Viisocia-

tion. 605
Liverpool Station Collision, 379
LfK'k for Carriage Doom. Latch, 200

Locomotive Boilers and SufM-rheaters, 182

Locomotive Drivers and Electrilication, 607

Locomotive Search Light, 115

London and North Western Railway

—

Caledonian Rolling Stock, New, 92

Coventry and Nuneaton Rciiuircmcnta, 380
Crewe Extension Scheme, 112

Electrilication of. 107. 479
Euston .Station Alterations, 4.55

Gowcr Light Railway. .509

Institute at Birmingham, 607

Monmouthshire, Invitation from, 380

Omnibus Service Forestalled, 3,54

Platelayers' Resolution, Novel, 1.55

Road Motors. .Additional, 447

Rolling Stock, New, 31

Saloon for Directors, New, 4.55

Staffordshire Light I?y. Acquired by, 632

Stalybriilge Collision. B. of T. Report on. 379

Track Widening, .536

Tredegar, Improvements Proposed. 511

London and South Western Railway-
Assessment, 378
('hannel Traffic. 234
Electrittcation of. 259, 511

Engines and Tenders, New, 234

Fare Reductions. .557, 607

Parcels 'I'raffic on. 307

Servants Orj)lianage. 62, 480

Smoking Concert, 535
Troop I'raffic on, 176

London, Brighton and South Coast Railway

Electrification of, 63, 235

Express t;oo<ls Engine, New, 607

Parcel Action, A, 349

Pullman Car. New, 620

Sejison Ticket Conditions. ,330

Signalling .School, 478

Tourist Season Traflic. 331

Weekend Tickets, 330, 355, 379

London Post Office Railway, 256, 622

London School of Economics. 446

London's Passenger Traffic, 403

Lorain Steel Company, Contract. .583

Lord Farrer's Criticism of Southern Railways,

232
Luggage, Travellers , 306

.Map to Cover Several Acres, Railway. IS6

.Margate Staticm, Improvements at. 44

Mani^port and Carlisle Employees. \i<4

Mazda Lamps in Railway Service. 157

.Megaphone for Directing Passengers. 504

MetropoUtan District P.ailway, Fireproof Car-

riages on, 470
.Metropolitan District Railway. Re<luction in

Fares o:i. 598

Metro]>olitan Railway

—

Electric Service to East and N'orth Wesl.3;i. 'M

Now Station at Harrow. .511

Non-sto]) Trains. 4.54

Season Tickets Rednc<-<l. 31s

Metropolitan .inil Gt. Northeni ami i ity By?,

209
Metropolitan Carriai;e. \\.ii;<)n. and ]-m.ince

Company's Works. 2.57

.Mid-Flintsiiire Railway, Proposotl. 332

Midland -M.iin Line throuuh Bradfonl. Propos.il.

.501

Midland Great We>toni .ind the Galway I'orl

Project. 477

.Midland Railway—
Bradfonl Improveinent". i'-^

' Collision at Aisgill. 253. 2Mt. 299, 332, 3.V-,, 4o4

Employees' Appeal, New Rules for. 42
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.\lid!aii<l Railway—(Co«(/M»f'/).

Kiif^inc Driver Conimitti'il for 'I'lial. L'll'.i

Institute, 377. ri5s

\ew Capital. lU^i

Railoj)lione 011 the. 477

Traill Control 0:1 tlie. :i72

Wireless Control. K.xjierinient with. 454
Mi-shaj) on the Consett Jiaihvay, an Expensive,

583
Modern Railway CarriaL'i' Construction, .504

Xarrow Tunnels, 1S(1

Natloiuil Society of J'ree Workers. IS), 01. 405
.N.ilional I'nion of Employers. 200
Xational I'nion of Kaihvavmen. New Kxeeutive

of. 030
New and Prospective Raihvav Schemes. 233.

255, 340, 500, 500
Xeweastle Coal for Russian Railway. 305
Xew Transport Coinjiauy's Directorate, 07
Xine-Hour Day for Shunting Hands. 307

North Britisli Railway
Board o£ Trade Report on Collision, 00

Ucmvinage Claim, .37

Developments at Rosyth Naval Base. 5S3
Escape of Express from .\ecident. 308
r. Newburgh Railway. 137

c. Wingatc, George. 05

North Eastern Railway

—

-Appointments, 43
Brampton Junction liailway Ac |uirc(l, 108
Centralisation ai'd Dexehjpmeut, 55S
Clerks" Salaries, 10, 212
Conciliation Boanl, 432, 532, ,557

Director on Railw.ay .Management. 005
Enteqirise at Middlesbrough. 540
Escape of Express from Collision, 4no

Extension of Xewcastle-IVinteland Light

Railway, 250, 322
(ioods Transit on, 380

Institute, Annual Meetuig, 0O5
Investments for Employees, 204
Law Suits, .503

.Monkseaton Statiiui, X'ew. 212
New Type of Engine, 5fi0

Otliccrs" and Servants' Benefit Association

Remarkable Seheme.
Scotch Kxprcss Derail

430
.Suburban De\-elopment, 322

H. of T. Rejiort,

Object Lessons for Training Sign.alniiTi. 44
Oil Transportation, Danger of, 188
Olympic (James and Railway Athleti-s, 187

Omnibus Competition with thV Brighton i;v..408
| Standard:

Original Role of Hailwav Police. 188

I'iUldington Station Improvements. 230
I'araflin as .Motor Euel. 41

I'areels Delivery by .Motor \'aMs. 480
Parcels Traffic "on "the L. * SAV. liv.. 3ii7

Passenger Traffic, London's. UK',

P. tic O., Additions to Fleet. 425
Permanent Way and Station IniproMiniius, L'.'io

Permanent Way lnstituti(jn 00
I'etrol Rail Car on Hire. 188
Port of London Authority. .Man.ii.'ei to. (IOC,

Port of Londtm Enter))risi'. 10

I'osters. an Kxhibition oi. 3(t7

Post Office Railw.ay Proj.-cl. the. 250. 022
Power Signalling installation al Uriiningbam,

234
President of B. of T. on itailway Safety. 005
I'rojecting Loads. DangiT of, 140

Protection of Belfast Trains, 31

Quail Trains on the CI. Norlbcrn U.ilKvav, 103
Queenstown Mad 1'^ rl. 2110

Rail Anchor. 007
Kailophone and th<' .Midlai.d K.

Railway .Accounts Art, (;5. 405
Railway .\greemc-nts. Sir < . Owen
Railway and Canal Commission.
Railway Benevolent Instil nl ion.

tion, 020 ; Annual .Meeling. 17
Railway Carriage not a " Wagon," 200
liailwaj Classes at the School of Economics, 13'

Railway Clerks and Agitators, 008

ilwa>
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Railway Facilities in tlio Uuital SUtcs, Pumand fur, Joint Slaliou for Iiuliaii Railways, l'rop..sc-d, 211

575
Railway Projects, New, 300
Ratos on American Railways, 40t), '132___

Recognition on American Railways, 577

Reduction in American Kxpress Rates, 140

Safety Exhibit Car on the New York Central, 303

Salaries in the United States, 306

Sniicrheatcrs and Locomotive Boilers, 162

Toronto New Station and Viaduct, 161

Trans-Canadian Railway, Proposed New, 630

Transport of the Canadian Harvest, 256

U.S.A. Railwayraen and Employers' Liability, 607

Vertical Lift Span Railway Bridge, 257

Weighing Machine on United States Railways, 212

Wireless Telegraphy on an American Train. ."ilKl

Windless Telephones on Trains, 272

Kyoto, Magnificent Station for, 278

Lociimotives recpiireil for New South Wales, 19

Lolschberg Railway, 114, 200, 2:»

I
Lower Ganges Briilge at Sara (rhat, 57, 371

Vancouver, Future of. 44

Viiuluct, a Remarkutili'. 161

I

Water Purifier for Locomotive ll^iihT*, 120

. West Australian RailwayB, 372

Western Australian (tuvi' eiit Power lliiuw, II >i

Mexican Railway Scheme, 25!»

Mexican Railways, 187

Mexican Railways and the Government Trouble. 68 N
Mexican Ry. Working Statement, 128, 296, 420, 524

Motor Transport in South .\frica, 133

NEW COMPANIES AND NEW ISSUES.
(;ran.l TnmU l:.iil«,iv. i.7

Zoalan.l ( ;ov.nrMi':,l. 34t

OBITUARY.
.leans. .T.

FOREIGN AND COLONIAL NEWS.
.\rgentiiie and Paraguay. Train Si'rvioe between, 475

.Vrgentine Eleotrilicatinn. An, 622
Argentine Govermner\l ;iiid th.. Ky. Companies, 454

.Vrgentine Government l!"ni!>. Nsue of, 432

.Vrgentine Railway .Vmalgainalioii. 104

Argentine Railway Cnnstructii>n, .').')!)

.\i-gentine Railway Dilliculty, (>31

Ai'gentino Railway Projects, 406, 470
Ai-gentine Rolling Stock Requirements, 44

Asia Minor, Proposals for New Kaihvays, 500

.Vuslralias Railways, 251

Australian Elect rilioat ion Proposals, 276. 407
.Vustralian Transrontinenlal Railway. 20-1, 368,

407, .501

Automatic Train Signalling, 279

Bivsle, New Station at, 284
BiMiguella Railway, 279
Herlin Electriticatioi\ Scheme, 211
lierlin New Railway Station, 140
liooms r. Gates on Railways, 92
Brennan Mono-Rail System, 3()0

British Railway Concession in China. 502

Buenos .\yres (ireat Southeni Capital. 30

Buenos Ayres Railways Merger .\bandone I. 270, 305
Buenos Ayres Tramways Subway, Opening of, 583

Canadian Pacilic Cars in .Switzerland, 206
Cape to Cairo Railway, 307
Cavtagena (Colombia) Railway, .508

Chile Railway DevelopmeTit, 157

('hina. Railway Development in, 406,

diinese Railway Contract, 161

Coal Contracts of Continental Railways, 284
Coal for Egyi)tian .state Railways, 211

Collision near Paris, 4.55

Colombia Great Northern Railway, 408

Colonial and Foreign Railway Projects, 180

Cordoba Central Conce-ssion, 211

Cuba's Railways, 308

Pecreased Receipts in India, 211

Distelrasen Tunnel, The, 584

Ecuador Railways, for, 250

Egyptian Railway Rolling Stock. 530

Electric Power Supply for Norwegian Lines, 625
Electric Railways for Rn.ssia, 330
Electrification of Bilbao-Santander Railway, 305
Electrification of Railways in Havana, 500

Electrification Proposals, Australian, 276, 407

Electrification. Railway. 107. 470. 610

European Railway Conference, 250

European Sleeper' Market, .550

Foreign Controlled Railways in China. 275

Foreign Railway Projects, Colonial an.l, 180. 233,

2.55, 306, 325, 349, 479, .509, 506

Franco-British Travel Union, .'(02

Galveston, Texas Viaduct. 161

t^enerating Plant for New .South Wales, .380

German Railway Statistics, 127

(irain Elevators for .Vustrsilian Railways, 19

Cireat Indian Peninsula Labojir Question,

Greiit Western of Brazil Railway
Powers, 62

(^Irievances Commission, South .\frica, 372

Now South Wales and Canadian Railway Loan Bell, ,f. R.. .'108

Comparison, 455 Baines, — ., 211
New South Wales Government Locos., 151 Bovce \Vm 235
New South Wales Railway Annual Report, 378 I

gu'^jpit _'; f,^
New South \\ ales Railway Extension. 112 i

New South Wales Railway Revenue. 183
,. i i r o-j-

New Zealand Government Railways Accounts, 171 * alder, ) «><'

New Zealand Railway Policy, 468 Carter .1.44
Nigerian Railw.ay, 140 jCharlton, J., .584

Norwegian Kys,,' Electric Power Supply for, 625
| cox, E.. IH

Organisation tor Preventing and Handling Train
J(,r^t^.p ],' w .(.-,(;

Wrecks, 5,50
,->••

Panama Railroad, Future of, 275

Paraguay Central Railway, 380
Paraguay Train Ferry, 308
Paris Electric Railway Extension, 431

Peninsular and Oriental Third Class \oyage (n

.-Vustralia. 607
Persian Railway Scheme, 307
Personnel .it th'.. Inilian Railway Service, 576

Philail.-lpliian Subway Railway.' I'ropo.sed. 211

Port .\rgeiiiini' Gieat Central Railways, (Compulsory

Winding up, ti2

Progress of the Trans-.\ustralian Line, Slow, 368

Proposals for New Railways and Rolling Stock, 378 Beira-Gambc-i Jtailway, 1

, _ ., , , „ . .-.) Bcira Railway Bill. 502
Queensland Railways, Annual Report, 4.iJ

Queensland's Prosperity, 290

Knight
Knight
Krnuss,

631

I' . 44

Grant, J. M.. 2.59 479
, Gra,semann, ('. K., 032
Guild, \V., 331

Hill, V ,
.536

Howard, W.
454

I,., 40.S,

l.ce.sc, ('. <;., 536
Lyon. 8., 332

.Manson. .1., 332
Marshall, R. D., 535
.Middleton. .1.. .5:)6

Morrison. .J., 235

Ritchie. .J.. ISS

Sanilberg, f. P., .500

Wordie. 1'.. .535

PARLIAMENTARY.
Alexandra l)..<ks an.! Kaihvav Bill. .502

Panama Canal,

Bengal and North Western Ry. Rill, 502

Brecon ami Mi-rfhvr Tydfil .lunc. Rv. Bill. 028

Railway Competiti.m will

Po.ssible, t)8

Railway Construction in New Sontli Wales, .

Railway Construction in the Argentine, 559

Railway Pevel.ipmenl in Chile. 157

Railway lieveli.pment in Rho.lesia, 38

Railwa'v Electrificali.in, 107, 470, t;iO

Railway Labour Qu,.sli.,Ms. 210

Railway Work in India. 446

Railwa'vs an.l H..llina St.n

;»(!, 325, 3 10, .'lOO. 596
Railways ..t In.lia in 1912, 304
Reckoning of Time on Continental Railway
Responsibility to Pa.ssengers in France, 90

Rhodesia, Railway Development in, 38

Roa.l Motors for .South .African Railways, 30
Rolling Stock for South African Railways 232, 480

I QgotTs Clearing House. Proposed. 160
Rolling Stock require.l for India .530

I

f,^^^^ Ea-stern Railway Bill. L5. 67. 50
Ru-ssian Railway Companies, I nhappy Predicament

,,^^^j Xorther.i Railw'av Bill, ,502

l.-O, 233,

408

Cardiff Railway Bill. 111. 100. 528

Cardiff Rv. (Compounding of Tonnage Rates)

Bill, 528
Cavan and I.eitrim Railway, 528

Central I..ondon Railway Bill, 502

City and South London Railway Bill 40
Colchester Accident. Ill

Didcot, Xcw bury and .Southampton Rj . BUI, 502

Fishguard and Rosslare Ry. and Harbours
BiU, 502

(ialway (Barna) Jiailway and Harbour Bill, 530

(jla-sgow District Subway Company's Bill, .529

of, 5.50

RiLssian Railway Kslimates for 1913, 158

Russian Railway Receipts, ICA

Russian Railway Wagon Incrca.se,s, .550

Russian Railways, Material for, (i28

Safe Working Classes, 284
.Sara (iliat. Lower Ganges Bridge, at, 57,

.Schmidt Superheaters Celebration, 355

Second-cla-ss Cars re])ladng First in ,Iapai

.Second Longest Tunnel in (iennany, 584

Settlement of South Australia, 474
Sleeper Market, I'.uropean, 5,50

Soutli African M..lor Transp.n-t, 133

South .Vfriian Railway Contract

South Alriiaii Railway Inq

South African Railwa'vmen's Grievanc(.s. 4

South Afriian Railways, 370, 028

South .\merican Electrification Projects, 2
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South .\ustralian, the Settlement of, 474
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Steam Motor Cars for New South Wal. 3.S0
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,

Swedish Tram Ferry, 500

I

Sydney Harbour Railway Bridge, 44
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Harra-sfelsen Tunnel Collapse, 606

rground hjlectric liys. Prop

Table Moimtain Railway Projects. 137. ;556
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,
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International Baflway (Jongrcss in Budapest, 354

Railway. 204, 3Ch'*, 107. 501
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Union and Southern Pacific Trouble, 66
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LONDON & SOUTH WESTERN RAILWAY
SOUTHAMPTON DOCKS

POSITION AND FACILITIES UNRIVALLED. DOUBLE TIDES. HIGH WATER 4 TIMES EVERY DAY.
I !, 11.1 1 T-,t 1>> 1 I W !ki 1 -j f.;

Tho Whil.- Sta

LARGE OCEAN LINERS DOCK ANY HOUR. DAY OR NIGHT.
Hail Trains go alonicsidn Steamers. No Tender required. Docks fully equipped with Hydraulic and Electric Appliance.

"Trafalgar" and "Prince of Walos" Dry Docks, 807 feet and 750 feet Ions respectively.

WARliHOUSKS, liONDED AND KKKK. I'OK STORAI^.K Ol-' WINK, TOIIACCO. PROVISIONS, GRAIN A',.-

Dock, with a depth ot 40 fl.. is now open for the accommodation of vessels. Depths of water indiraled nr- I..W.O.S.T.

COMPLETE EQUIPMENT OF GRAIN ELEVATING & CONVEYING MACHINERY.
SPACIOUS SHEDS FOR WOOD GOODS UNDER COVER.

Coal Barfie Docks, (loatini) 14,000 tons of Coal in Linlitcrs, n .idv for ilic Coaling; of Linu Sti-niii'Ts, The Bnt'st inslallalion of Cold Slorano in Ihe Kingdom.

SXEA.IVISHIP SERVICES.
PARIS, via SOUXHAMPTOIM flt HAVRE. EVERY WEEK DAY.

The favourite Normandy Route for PARIS, RaUEN, ETRETAT HONFLEUR, CAEN, TROUVILLE-DEAUVILLE. SWITZERLAND, SOUTH OF FRANCE, &c

Steamer leaves SOUTHAMPTON at IJ.15 niidni«iil (Sun.l.iy-, exct-pi. d) ; !.isl ir.iin from W,il,rloo 9.45 p in. Traill leavis Havre ,S.O a.m.. due Pans 1 l.i.; a.m.
Steamer leaves Havre 12 Midnight cSund.iys excelitedl ; last train from Paris 7 4,S i> in., due London 10-11 a.m. (')O. a.m. coi eiicinB July).

Sii/>/)er C.ir Truin. Watcrlon lu Snutli(init>to". <"•'( Hrcakfasi Triiiil. SntitluimhI.m la Wul.rloo in coniiccti^jn, (cimmciicing July),

SOUT^iA^/IPTON AND ST. IVIALO. Passengers and Mercliandlse.
SOUTHAMPTON to ST. MALO— I ST. MALO to SOUTHAMPTON— I

Tuesdays. Tluirs.lay.., .mil S:itiira..vs. .

I Mondivs, \V,.dnLSd..y-. an i l-n.lays. f

SOUTHAVIPTON AIMD CHERBOURG. Passengers and IVferchandlse,
SOUTHAMPTON to CHERBOURG—Every Tuesday. Thursd.ay and Saturday, at I CHERBOURG to SOUTHAMPTON—Every Monday, Wednesday, and Friday

11.15 pni. (Last train from Waterloo, 8.15 p.m.). I nigbt, at :i.o p.m.

SOUTHAIVIPTON
CHAMMEU ISLANDS

[-KV...V
From SS0UTriA>1PT0N—

S

To SOUTHAIVIPTON M-i
I JERSEY t . ST. MALO, ai

(_ JERSEY U) GRANVILLE, and rirr v,-r»it

There are also services between SOUTHAMPTON

direction.
learner sails 12.50 midnight. Last train from Waterloo 9.45 p.m.
imer leaves JERSEY 8 a.m. GUERNSEY. 10 a.m. (about),
jd nW rer.m ( Twice weekly in e.ich direction 1

and r'V'' tvrsi r See Special Notice. 1

d HONFLEUR, and ROSCOFF, with Cargo only.

The fullest information on all points connecte<l with the-business of the Doclis and the Ste,'iinship Services may be obtained
Matioe .Manager, Mr, T. .M. WtLLlAMs, Southainptou ; for PaiseULjer Trailic, from .Mr. H. Houuits, Supcrintendeot of the Line; :

Sme.m.. Goods Manager, Waterloo Station, S.E.
H. A. WALKER, General Ma

BROWN BAYLEY'S STEEL WORKS, Ltd.
SfHEKFIELD.

Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES. CARRIAGES. «& WAGONS. & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

DENNY, IVIOTT& DICKSON,
LTD.

rMPORTERS OF AND ^DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK,
^ D£NNY, . UOiHOOfl.^ SHIPBUILDING, ETC. TeWtDhorMa Noa.

44B5 *i- 1214 Avotts

LONDON— 14, Fenchurch Street, and East Wood Wharf, West India Dock.

felVERPOOLt
170, Roaort Road.

GLASGOW:
67, Uoion Street.

NEWCASTLE:
Btvnk Chnmbcrt.

CARDIFF:
Steam Saw MiTU.

PRESTON

:
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f/vmimmnsiPffP waterport
THE NEAREST OCEAN PORT on the East

Coast to the Coalfields and Great Indus-
trial Centres of the West Riding and South
Yorkshire, Lancashire, Derbyshire, Notting-
hamshire, &c.

DIRECT TRANSHIPMENT, rail to ship, by
quickest and most economical methods.

EXPRESS RAIL SERVICES operating with the
West, North and South of England.

CAPACIOUS WAREHOUSE and storage
accommodation.

DOCK AVAILABLE for largest ships at all

tides.

LOWER GENERAL CHARGES to shipowners
and shippers than at other ports.

NUMEROUS VALUABLE SITES available
for new works and factories of every
description.

For Infoimatiun upp/y Great Central Goods Agents or Port Master, Immingham Dock, Gritnsbx).

Illustrated Brochure 22 and Map 22 printed in English. French or German, post free from C.C.R. Publicity Office,

216, Marvlebone Road, London, N.W. SAM FAY, General Manager.

READ THE

AN UP-TO-DATE
ILLUSTRATED Jo be had at all
RAILWAY
PUBLICATION. T^ailway ^ool^slalh

Subscpiption—Art Edition, 5 5 per ann.

Ordinary ,, 2/6 „

Peddington Station, London.

Of interest to all who follow
the workings of our Railway*.

GREAT

RAILWAY
SUBSCRIPTION RATES:

2s. per annum, post tree.

Art Paper Edition, 33. d*.

<S^»Sl»^s^

CENTRAL

JOURNAL.
PUBLISHED MONTHLV.

FULLY HJ.USTIUTE*.

ADDRESS—
THE EDITOR, Central Station, Leicester.

A STEP NEARER PERFECTION
IS AFFORDFD BY TI iF. EMPLOYMENT OF STAIR-TREAD NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW, THE METAL IS LIGHT, CLEAN AND EASILY FIXED.

NON-SLIPAND IT IS ABSOLUTELY LET US SEND YOU PARTICULARS.

Teli'plione : 4315 London \Vj

THE BRITISH ALUMINIUM COMPANY. LIMITED.
Fublicity Dept., 109, Queen Victoria Street, E.C.

rt'lcBranis ; ' rr.ycilil(', CfnlmJ Ijonrton.'
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FURNESS RAILWAY.
:: I'lie EnglisK Lakeland. ::

Tlie Paradise of Tourists.
TOURISTS' WEEKLY TICKETS (ALSO COMBINED CYCLE
TICKETS) are issued from MAY 1st to SEPTEMBER 30lh.

A

I

onsiderably below ordinary fares. Available for

of Journeys for Seven Days.
Unlimited Nur II..IM V.UIli Lody al tha Lkk«

C'oN:sT()N.

20 Circular Rail, Coach and Steam
Yacht Tours,

WINDERMERE, CONISTON, ' RYDAL, GRASMERE,
THIRLMERE, ULLSWATER, WASTWATER, AND

GEORGE ROMNEYS HOME, &c.
For further particulars see ' Tours
through Lakeland ' PAMPHLETS, to
be had gratis at the Otfices of Messrs.
rhos. Cook & Son, or from the Superin-
tendent of the Line. Barrowin-Kurness. ^a

The Popular and Fast Paddle Steamers, " Lady Evelyn " and " Lady Moyra," saii

daily, from Whitsuntide to the end of September, between FLEETWOOD and
BARROW, forming a connecting link between BLACKPOOL and the LAKES.

FURNESS ABBEY HOTEL
TclcKrams—" Motel, l-"uriic

Barro-j;-in-Funless, July. 1913.

.\l)bc>

Is the Centre for Lnkoland. One of the Ideal Hotels of the United
Kin.^doin. Within ij miles of GEORGE ROMXEY'S Ho.ME

(i;4-'-i755).

TeIei)lione—?i^ Barrow-in-Furness.
ALFRED ASLETT, Secretary and General Maitaner.

Davis Burrow & Sons

BRUSH MANUFACTURERS.

Oontractors to the Railway Companies.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—t;iCHT OR DAY.
The "Premier" has distinct and important advantages

possessed by no oth.-r Air Gas Plant. Every machin*
guaranteed British throughout.

For full parliculan appl\) :—

PREMIER UGHTIi\G & ENGINEERING CO., LTD.,

17, Sicilian Avenue, London, W.C,

FOUNDED 1871.
TUp iKnpovftrtd bp Spreiil^' Act of Pnrliamrril.

OCEAN
Accident and Guarantee

Corporation, Limited,

Accident Insurance of all Kinds

Fire. Burglary.

Emp/oyers' Liabilitij. Fidelity Guarantees.

Licence Insurance.

Public Liability. Motor Car.

Excess Bad Debt.

Boiler and Lift Inspection and Insurance.

n.->caC» Office :—

MOORGATE STREET, LONDON,
r. M. E. Al.M.-'TKl yiaia{irr ^ i'tc
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COMPANY NOTICES.

Midland Railway Company.

'V'"OTICE is hei?l)y given tint the
^1 Bo<.ks in which the' TraiislVrs of the under-
mentioned Stocks of the Company ar^. registered,

Tix- :
—

ai Per C*nt. Consolidated Perpetual Guar&nteed
Preferentitvl s^tock.

2i Per Cent. Consolidated Perpetual Preference

Stock.
Preferred Converted Ordinary Stock, and
Deferred Converted Ordinary Stock,

Will lie el.Tae.1 from tlie loth of Julv instan-. until the

6th of August next, both days inclusive. »nd, that

all Transfer Deeds for registration must be deposited

in this Office not later than Wednesday, the 9th day

of July instajit. to entitle the Tranifereet to rewive

the ir/rthrymiuff dividend.
G. JIURRAT SMITH.

Chairman of the Board of Directnrs.

HENTtr TTLSTON' HODGSON',
Decutv Chairman.

ALEXIS L. CHARLES,
St^retary.

Secretary's Office,

Derby, July lit, 1913.

The Great Northern Railway Company.

NOTICE is hereby siven thHt the

books k.-pt by the Company for tho -^S-'^r.v

tion of Trausfero of Stock will be cL^sed irom tie UJa

Julv, until -.he Sth July nert. both days meluave.•
Bv Onler.

E BITUIOWS.
Se*-'rotAry.

Ring's Cros5 St.a*ion. L-^ndou. N.
' Julv l,t. V)U.

Great Eastern Railway Company.

"\TOTICE i^ hereby oriven that the

IN Tr.,>,.-f.r I!«.k« o: rl,^ r..ml.any for '^j-J>'^r"-^
C....1. „;m k, ,lAie,l ,.11 tlie evenm-: o; Fndav

.

(ip»-u^l

llStauT.

ilrdar.

^il, be il.«e.l ..n tile evemn

e iMh dav n: Julv iii.stJJit. and wjj t

Fridav. I'hc 2.5th da.y ot Julv ijiitaar.

Liveniool .Street T<»rmir:U3, ^•lOIv a
.

.

U.iuion. 4tJi July. 1913.

Great Eastern Railway Company.

liP.WVTNG OF LALSOS MuP.TGAilES.

TVTOTICE is hereby given that the

1> follo»me Mort?r.?e. •^•re dra^m th-,s day for

pavm^t on the Sth July. 1913. af a premium of

20"per cent, and the same will b» l-aid off on being

presented, duly recnpted. with all und.i« Coup.,ns

attached to the Secretary o; tha CVnBiviuy. and that

from the said date all Int,.r»t o« fuoa Morts-gee

will ocas*.
A »2. 1—5.
\ ;n. 1-^5. 6—10.

A :r,. 1—.5. r>—10.

.\ UK 1—.5. 6—10.

A +>.

CLVri) J. HAMILTON, Otainiiin. t

P. l.OMAS. S..ret,ry.

Liverpool Street .S'atiou. London, EC,
l6t July. i:'l3. I

East Indian Railway Company.

\"OTICE i.s hereby siven that the

iA Heeisters of Holders 'of this Company's J per

c- nt New Debenture Stock and Ai l>er cent. Deben-

ture Stock will be closed from Monday the lith day

of Jolv to Saturday the 2nd day of August, 19i:!.

both days inclusive, for the purpose of preparing

warrauts' for the parment of interesit for the three

months ending the .3rd Aiurust. 1913.

Transfers in respe<!t ot these Stocks will not be

received at this office while the Registers remain

closed.
Bv Order,

C. W. TOrNG.
' Secretary.

2S-30, Nicholas-lane. London, EC.
2Rth June, 1913.

The Great Indian Peninsula Railway
Company.

4 T the Clue HuodiedandTwenty-Seventh
jTx Half-Tearly GeneraJ Ateeting of " the Stock-

holders held at S ih-hury Hou.»e, London-wall, E.C.,

on Mocdar. the ;i()il! day of June. 1913.

Colonel F. Iirebracv. Chairman ot the Oomp.any,

in the Cluur.
. ,, .

The A.lvertiseiuent convening tne Meetuig was

re.'td.

The Company's Seal w.as affixed to the Register of

Stockholders.
Ihe Directors' Rvjiort liaving boen taken as read.

It was moved bv the Chairman, seconded by J. E.

D.aJl3S. Ksc|.. and'
Resoi.vi.b: That the Report of the Directors,

tceiher with the Accounts now submitted, be re-

ceived and adojitcl."

It was mov,.d bv the Chairman, seconded by Henry

C. E. Wenden. EsV|.. CLE., and
Resolved:—"That a dividend of ISs. per cent,

upon the 3 per cent. Guaranteed Stock of the Com-
Jkanv Iv and is herebv de<-lared out of Surplue

Profit, to be paid to The holders of 3 per cent.

Stock now registered in the books of the Company,
in riLiciition to the guaranteed inter«t of £1 Kte.

I>..r o»'nt. for the current half-year."

It was moved bv Alexander H. Campbell, Esq.,

seoonded bv J. E. Dallas, Esq., and
RtsoivtD:—" rhat Colonel F. Firebrace and H.

C E. Wenden. Esq.. CLE., be and are hereby r*»

oleet.<l Directors ot the Company."
It was moved by Major Henry Fearnside-Speed,

s*-conde<l bv Wilton Keith, Esq.. and
Resolveb:—" That T. Bashford. Esq., be. and

is hereby, re-elected an Auditor of the Company."
It wa*" moved bv the Chairman, seconded by

Alexander H. Campbell, Esq.. and
Resolved:—"That the t>ert thanks of the Meet,

ing are due, and are hereby given, to M,a.jor

H.' A. L. Hepper, the Ag nt, and to the Heads of

Depa.rtmentsi an.l memt»er-s of the Staff in India

generallv, and al-o to the Home Staff for their

valuable' services durin? the patt half-year."

It wa* moved bv Wilson Keith. Esq., seconded by
Maior Henry Feanis..le-Sii»'d, and

Resolved:—" That the best thanks of the Meet-

ing are due. and are hereby given, to tie Chair-

man and Directors for their attention to the

interests of the Compauy.'"
FRED. FIREBRACE, Chairman.

TENDERS INVITED.

OFFICIAL ADVERTISEMENTS for

insertion iti thf current week's issue •hoold

be received by 6 p.m. on Friiay.

All eommnnicationi* relating to advertisements

BhoulJ be addressed to THE RAILWAY TIMES, 12,

Norfolk Street. Strand, London, W.C. I

Manchester Ship Canal.

TENDER FOR STORES.

THE Direcrors of the Manchester Ship
Canal Company are prepared to receive tenders

for the supplv of the following stores required during
the .-i-x month's eoiding 31st day of Jajiunry, 191*.

1. Iron, steel and files.

2. Ironmongery and nails.

3. Oils, tallow and Ciindles.

4. Wliite lead, pitch, soap and soda.

5. Oakum, engine wai?te, sjxjnge clothe, eiaok ties and

6. Brushes.
Specilications and Forms of Tender may be

obtained on and after Monday, the 7th day of July,

on application at the Store* Department, Manches^ter

Docks, Trafford-road. Salford. Intending Contractors
are requested to particularise the Class of Stores for

which they wish to tender.
Sealed Tenders, endorsed "Tender for

must be delivered to the undersigned not later than
10 am., on Friday, the 11th day "of July. 1913.

No foreign matter, letters, circulars. Sec, must be
enclosed with the tender when cent in.

Bv Order of the Directors,
F. A. EYRE, Secretary.

•11, Spring-gardens, Manchester.

London—India Office.

THE Secretary of State for India in
Council Is prepared to r«.ceive tenders iroia

such persons as m.ay bo willing to supplv;—
1. Switches and Crossings.
2 Railwa.r Wagons.
3. ^A^leels and -Vxles.

The conditions of contract nia.r be obtained on
application to tlie Director-(iener;il of Store*. India
Oliioo, Whitehall, S.W.. and tenders are to be
delivered at th.at Office bv 2 o'clock p.m. on Thui«-
day, July 17. 1913, for No. 1, ;uid on Tuesday, luly
22. 1913. for Nos. 2 anti 3. after which timos
res].octivelv no tender will be received.

H. J. W. FRY.
I)iR«tor-Geuer:il of Sto^e.

India Olhoe. 'Vnnt^ihjLll,

Julv 2. 1913.

Commonwealth of Australia.

TEXDKRS FOR .STEEL R.UL.S. ETC.

TENDERS will be received until
Elev.n a.m. on Tuesday. 19th August, for the

ilaTiuracraiv and Deliverv of Steel Rails, etc.. for the
I'me Creek to Catherine River Raihva.v.

Forms .>t tender, t.i)eoification?. etc.. may be pur-
(ihiiswl at tho office of tile High C<unmi.^iouer for
Au.stnilia. 72. Victoria Street. S.W. The ohirge for
specificationii will bo One Guinea, and for each oopy
of plans .5s.. which miLnt he paid at the Commoii-
wealth Offitied before the documents oan be handed

Tenders mti^t be endorstd. "Tender for Material for

l*ine Creek to Catherine River Railway." and' be
:iddressed To the Secretarv. Dejiartment of Home
.\lfa:rs. M.-lbourne. Thex must be aticompanied by
tlie .iepO--it mentioned in the form of tender.

Signe.1. JOSEPH COOK.
Minister of State for Home Affairs.

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 UNDERFRAMES. 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.Oltices: SALTLEY. BIRMINGHAM. London OUiccs BRUNSWICK HOUSE CE.\TRAL BLDGS, \VESTM1NSTEK. S.W.

k TeUgruan ; "METRO." BIR.MINGaA.M. "RAILCAR. VIC. LONDON.- " SH.AFT." WEDNESBURY.
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THE HALF-YEAR'S TRAFFICS.

Our usual suniniary o( tlic hali-yciirly traffic returns

completes the half-year ended June 30th. and in th<!

aggregate the receipts to date of fifty-one companies have

increased by £5.^97,647. The e.KCt-ptionally larjie increase

is, of course, due to the fact that in the corresponding

period the leading companies lost about £4.000,000 on

account of the coal strike. Over and above the traffic

thus regained, however, the acti\-ity of trade produced a

further substantial increase over the 1911 ftgur»-s, and the

net result is that the gross traffic returns for the past six

months constitute a new record for the first half of the

year. The Midland Company nominally leads with a

ipubhshed increase of £1.032.600. It is necessary to re-

member, however, that about £300,000 of this increase

represents receipts derived from the Tilbury system in-

cluded in the figures for 1913, but not included in the

corresponding figures ; consequently the Midland receipts

to date show a real increase of about £700.000 only. Making

this special allowance, the North Eastern Company's

aggregate gain of £c)i6.ooo represents the largest actual

increase, although i"t is followed very closely b\- the North

Western Companv's gain of £782.000. and that of the

Great Western of £71(1.000. Taking everything into con-

sideration, the most striking figure, however, is the (ircat

Central Companv's increase of £504.000. which is equal

to considerablv over 10 per cent, gain on the corres|->onding

figures. A feature of the half->ear has been the all-round

improvement in receipts which is. of course, particularly

pronounced in the case of the goods and mineral lines.

.\mong the passenger systems, the increases are satis-

factory enough, the C.reat Iiastem ha\-ing added £74.0410,

the Brighton Company £6().8oo. and the South Western

over £100.000. The various leaiiing provincial railwa\-s

have also done remarkably well, the Furness Company

ha\-ing over £52.500 gain to' its credit, whilst the additions

to their traffics niade bv the Hull and Bamsley. Lancashire

and Yorkshire, and North Stafford Companies amount to

£71.500, £217.800. and £44.000 respectively, .^moni: the

London railwavs two decreases appear—namely, those of

the City and South London and the Cireat Northern and

City lilies, but in both cases these systems are subject to

special influences. The District has again done the Ix-st

amongst this ijroup with a gain in its receipts for the half-

vear of nearly £13.600. The Central London follows very

closely with an'increase of £12.400. and the North Lomlon

has been assisted bv a recovery in goods tratVic ancl its

receipts are. therefore, over /.'^..Soo to the good in tiie

aesn-e^ate. althouuh thert- has been a fallint; off m the

passcn«er receipts of tliis line of £3-5P'^- TheS.oUisli

iiroup show unifonnly satisfactory results, the N.Tth

iBritish increase ol £274.000 being the best, closeh tollowe.l

by the Caledonian 1,'ain of £2(18.800. The (.lascrow ,in.l

South Western Companv has well ni.untained u- pi-ition

bv %-ieldim; an increa.-^e of about £7r"""- The tw,. sni.iUer

companies hav.- done remiu-kahl\- ^^'\]. the Hid.K.nd and

Great North of Scotland sliownnL: inerea- - "i ijj.;.(.'i

and /17.000 respectiveh-. Sliareholder- will li.a- U-<-u

suffici^entlv impre<^ed with the l.^n:e adv.inre in worK.n-

expenses to build too much upon the excellence ol tlie
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past half-year's traffic returns. The approaching interim

di\idencls, it is generally expected, will be of a conservative

character, although the hope is indulged in that they may
approximate closelv to the 191 1 dividends, and that, in

short, the reductions produced by last year's coal strike

will be for the most part restored. We pointed out in our

last issue the effects of the new Accounts Act. The
approaching dixidends, being of an interim character, may
or may not accurately reflect the course of net receipts,

and it is because of their indefinite character that we
rt-prat the hope expressed last week that some interim

statement will be provided showing the course of net

receipts as well as gross revenue. The Stock ICxchange,

the shareholders, and the investing public generally, ha\'e

been so accustomed to the half-\i'arlv s\strm of accounts

that they will certainly not wdonif the new system

lutder which thev will be deprived nt all useful information

for a whole year. The fact that after the end of the year

the information supplied will be much more com])lete

will represent poor consolation for the lack nt earlier

information. Before it is too late may we \-eiiture tn

urge u]) >n tlie railway oflicial world the (kuiger of treating

this matter t<i<i lightlv ?

PERSONAL ACCIDENT INVESTIGATION.

While the ntanagers of British rail\sa\s owi' mui h of

the success iif a tram service secimd to none in the world

to the pavment i>f dui' regard tn >alet\' of operation as a

first principle. \\h<> will contend that sufficient attention is

given to the equally intportant desideratum of ensuring

the safetv of the emplo\'ees ? It is true that penalties are

incurred bv men who for no good purpose take risks, but
the amcamts paid out bv the contpaities in compensation,

by the trade unions and benevolent associations to widows
and orphans as well as to workers who ha\-e been ntaimed
in the course of their emplovment, afford undoubted
evidence that additional methods might well be pursued
for the purpose of securing greater freedom from accidents.

For the weightiest enforcentent of this contention we turn

to the bare table of figures issued by the Board of Trade
on accidents reported as having occurred to servants of

railwav contpanies during the vear igi2. That comntend-
able care is exercised in the working of passenger and
goods trains is shown hv the fact that only six nten lost

their lives, wlule 134 were in|ured. These figures, how-
iwer. are not so favoural)le a> those for the preceding year,

when there were five fatalities and 115 other casualties.

It is on turning to the figures introduced as " accidents

from other causes" that ground is afforded f(.)r putting

the question asked above. Under this heachng 337 railway-

nten are shown as having lost their lives, while the injured

made up the formidable total of 5,408. If the reductions

in deaths which are apparent in com]iarison with the

statistics for KjII are the result of anv movement for

securing safety which has not eonu- to our notice, an
obvious moral is thai increased eltort^ in the same direc-

lion shi>iild vield results even iuor<- >,itisfai:torv. In

iqll llie fatalities were 3M5, or 4N more than la'-t veai.

Thu^ the companies are the better off for liaNine that

mimi>i'r of trained men in their ein]ilo\-, loi law liaml-

give less valuable service, and. in >oiiie re..|)eets. aic inme
hkely to incur acci(lent> and tlie result. iiit ex])en-.e to their

emplovers. Yet it i-- when a man li.i^ .itt.iined a ceitain

degree of efficiencv that familiaritv with his eiiviromueiit

renders him more inclined to take risk> which m.iv invoK e

clfects serious to hi> own limI)S or life, .•md to the man
working by hi^ side. i'"or an imfieation ol the elfec tivanos
of a mission ag.Miist accidents, we h.ive on jireeious oeea-

sioii^ referred to tlie safetv' campaii;n> of the l'euns\lv ,ini,i

and other .Aiueiii ,111 railways, Sonu' additional informa-

li<in ngardinn the work of the former is i^ivin in a hooklet

rei eiitlv i^^lled to il~ I|o,o<i(i eiUplo\ee-, eon\i'\inL; llint>

and suggestions for the prevention of personal injuries.

Two years have elapsed since the attention of the company
was turned to this important work, and during the past

year an investigation has been made of every accident

that occurred on this railroad, whether it was the case of

awontan tripping on station steps, or the derailment of a
passenger train. These accidents have been analysed to

arrive at their fundamental causes. Formerly it was
sufficient to know the cause of an accident ; now exhaustive

investigation develops all the contributing elements of the

cause, in order to prevent the recurrence of similar con-

tributing causes. This study has brought out those

practices which cause every kind of accident that occurs

on railroad property. Probably 70 per cent, of all acci-

dents that happened in 1912 could, says Mr. S. C. Long,
the general manager, have been prevented if employees
had exercised special caution. It is in order to give every

man the benefit of this painstaking investigation that the

thirty-page pubhcation has been compiled. In a personal

appeal for the co-operation of every employee, the general

manager says :

" Safety in railroad operation is not a
question of safeguards, but of intelligent caution con-

stantly exercised. The ultimate aim of the safety work
is to develop in each employee a sense of personal respon-

sibility, not alone in taking measures for his own safety,

but for that of his fellow employee as well."

AN UNFORTUNATE PROJECT.

The ri'ieetion by 3 Selivt ((unmittee of the House of

Commons of the Northern junction Railway Bill brings

to an end a project interesting and important in itself and
interesting also because of historical association. Away back
to. the earlier days of railways stretch the records of

schemes— all unsuccessful —for providing London with an

outer circle railway. The very name ofthe route in the central

districts of London now worked by the Metropolitan and
^letropolitan District Companies, the Inner Circle, shows
that at the time that line was built an outer circle was
in contemplation. The idea for many years was to provide

a eireul.ir route running through the outer suburbs all

rounil the metropolis, which be>idis providing local cross

< (uumuiiieation for passengers would enable goods and
mini'ral traffic to be easily exchan.iied between the main
trunk lines without entering London, The interests con-

cerneel were, of ( ourse, verv numerous, and there was a

corresponding opportunity iiu' the multiplication of

opposition. In more recent years promoters of such

schemes became less ambitious, A few years ago, for

example, a Bill was promoted for constructing a junction

raih\.i\- from the extreme western suburbs round the

North of London and on to tin- doi k^ in the extreme

lui-t, thus leaving South London out of the scheme alto-

i^'etlier. I'h.it also failed. This year came an even milder

yn'opasal, the Northern Junction Railway Bill, which was
lor a line vvhii li would cover onlv a quadrant of a great

circle round Loudon. It v\ ,is to run from Brentford on
the London .md Soutli Western Railway to Wood Green
on till' dreat Northern line, and was to connect with all

ihe trunk r.iilvv.iv- v\ liu li it would encounter on the way.
Ii so III,my conflicting interests,

d out .1 latal op])osition was en-

sititni, bitterly at least, was
.'lu' jiroposed line would have
if thirteen local authorities, and

Mi-i d it. Out of 5!) landowners from
III ai (iiiire property, only two were
file line would come in contact

.lilw.iv^. liut only two of the seven
1 lined opyiosed.

" The Bill had also

Ihe War Office which saw in it a
ius]iiirtation for troops and stores.

It e.iii li.udiv be donliled tint it Was the opposition from

lot toiu

it tunie

1'1>"

fhl- s, heme ill.

but a iiev\ and ,

eoimteled. Ol

ciini]>arati\elv limited,

run through I he di-lrii I

of tllo~e oulv tllive opjMi

whom It v\.is pioposid I

against the niea^uie.

with seven main hue r.i

railw.iv 1 omp.mie^ euiii 1

the .utive '-ir|i]ii

V,llll,ll>le me. Ills
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a new siuiiif tl1.1t proved fatal iKinnly, the objections

of the two it)nii>anies concerned in the development of

the Hanipstead (larden Suburb, along one side of whose

territor\- the railway would pass. Earlier in the session,

as the result of negotiation, the promoters offered to

construct the railway in tunnel at this part of the route

and an agreement was reached. When, however, the

promoters sought to alter the Bill and the plans accordingly

the inevitable stumbling block of the standing orders of

Parliament came in the way. These, of course, had not

been complied with for a tunnel line at Hanipstead, ami
permission to wai\e them w.as refused. So the jiromoters

had to go on with their Bill in its original form. They did

the next best thing that they could. They proposed that

if the Bill was passed they would bring forward another

Bill ne.\t year for a deviation so that the railway would be

constructed further away from the garden suburb. In

spite oi everything, however, the Commons Committee,

by a majority, rejected the Bill- There can hardly be a

doubt that the railway would be a useful one, and as to

finance it had very powerful backing. So ends for the

present at least a strange eventful liistory. Whether any
similar scheme will be brought forward again remains to

be seen ; its prospects of passing must be doubtful and the

expenses of promotion are hea\y. What is certain is tliat

the longer the construction of such a railway is delayed
the more expensive the undertaking will be. as the value
of land in the outskirts of London is growing with great

ra]>idity.

MONEY AND STOCK
MARKETS.
Settlement Days.

COXSOLS.— I'rid.nv, .\n:.^us

Ticket Days.
Mines J"'y 9 '

General . . „ lo 1

Mines „ 2S I

General .

.

..291
Mines .... Aug. 12 )

General . . ,, 13 1

Our usual comparison of the present position of the
£ank of England, the Money Market, the Foreign Ex-
<;hange3, etc., with the position last Friday, and at the
corresponding pieriod of last year, is given below.

Continuatioa Davs.
Mines July S

General 9
Mines „ 25
General , 2S
Mines .^ug. 1

1

General .... ,, 12

Pay Days.

• July II

July 30

.\ug. 14

Bank's Coin and Bullion

Total Reserve
Proportion of Reserve'

to Liabilities
;

Notes in Circulation 1

Bank Rate*
Open Market Discount.

.

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

Consols (account) ....

French 3 per cent, (ace.)

Paris Cheque e,\change.

.

Kew York 60 days ditto

Rio de Janeiro e.^cchange

Valparaiso 90-day e.\ch'e

Calcutta transfers ....

Hong Kong transfers .

.

Shanghai transfers ....

At Present. Last week.

i37.047.58<J

;^25,867,666

42.14 p.C.

;£29.62g.920

4i pc-

4 pc.
^425.992,000

27d.

72.?

82f. 50c.

251 24.10.

$4-83^

I

i6id.

9 hid.

I

IS. 3fiid.

IS. iited.

I
2S. Trcfl-

Same Week
Last Year.

/38,4i6,702
I
£40.402,056

£28,213.622
^

£28,878,671

47.53 p.C 41.38 p.C.

£2S,053,oSo £29.073,385
4J p.C. . 3 p.C.

4i p-c- 2i P-c.

£26S,o8o.acc £388,527,000
26[;i

I

28Jd.

73 76
84f. 50C.

I

92f. 45c.

25f. 24tC. 25f. 22lc.
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gross earnings ot Canadian Pacifies would reach §150.000.000

this \-car. and the nett earnings would be a third of this.

News thatthe Harriman dissolution plan had been accepted

bv the Court of St. Paul re\ived United States railways,

aiid Home Kails were unstained bv the thought that higher

rates wi're now in actual operation. The following day

stagnation ])revaileil, accompanied by general weakness.

Consols changed hands at 72] for cash—another low

record. Business was marked in Irish I,and Stock at

(X)s, owing to sales from Dublin. Home Kails iell.

American, Canadian. Mexican and loreign railways were

all lower.

On Friday, greater (alls ensued, owing to the aggra\'ation

of causes already mentioned, in the Balkans and on tlie

Kand. (.'onsols fell li, and Irish Land 4. The whole

active list of Home Kails was from } to f lower. .Xmerican^.

Canadians, ^Mexicans, and Foreign railway^ again under

went a general decline. Indeed, there was hardly a ri>e

recorded in anv department of the market.

'I'hi.' movements of ihe week ari- .set forth below ;
—

Name o( Stock. Kise. Fall. Name of Stock. Rise. Fall.

British Funds. American Railways.

Consols, 2 A percent. — .. 5 Atchison Common .. i .. —
Do. (ace.) 2 i per cent. — .. J Baltimore and Ohio. . — .. h

British Railways. Chesapeake and Ohio —• . . J
Earry Deferred .... — .. — Chicago Gt. Western 2 .. —
Caledor^an — . . — Chicago Mil. & S. Paul — . . h

r>o. Pref. Con. Ord. •
—

• . . i Denver & Rio Grande — . . —
UO. Def. Con. Ord. — . . J Do. Preferred i . .

—
Central London .... — . . — Erie Common .; . . —
Do. Deferred .... •— .. — Do. ist Preference 2 .. —

City and S. London •— . .
— Do. 2nd Preference I . . —

East London Con. — . . ' Illinois Central . . - i . . —
Furness —

. . — Louisville & Nashville — . . —
Great Central I'ref. — . . i Missouri Kans.ATexas — J
Great Eastern — . . i New York Central .1 xd —
Gt.Nthn. Pret.Con.Ord.— . . I N.Y., Ont. & Western — xd A

Do. Dei. Con. Ord. — . . i J Nortolk t\: Western . . — . . A

Great Western .... — . . A Do. Preferred .... — . . —
Hull and Barnsley — . . i Pennsylvania — . . —
Lancashire&Yorkshire — . . i Reading Common . . i . . —
London, Br.& S.Coast •— .. — Southern Pacific Com. •— ..2
Do. Deferred .... .— . . i i Southern Common . . — . . —
London Chat.& Dover •— .. 4 Do. Preferred .... — .. i

London A: N. Western •— . . J Union Pacitic A . . —
London & S. Western — . . i Do. Preferred .... — . . —
Do. Def. Con. .. — .. i i^,

Metropolitan •— .. ij U.S. Steel Corp. Com. — .. —
Metropolitan District — .. it Do. 7 p.c. Cum. Pref. — .. —
Midland Def. Ord. . . — . . i

North British Pref.Ord.— . .
— Foreign Railways.

Do. Def. Ord — . . i; Antofagasta Def. Ord. 1 . .
—

North Eastern Cons. — . . — Argentine Gt.Western 2 . . —
North Stalfordshire — . . — BuenosAyrcs tS: Pacific — . . i

South Eastern .... — . .
.— BuenosAyres Gt.Sthrn.— . . —

Do. Deferred.... —
• .. i; Buenos Ayres Western — .. —

Tali Vale i . . — Central Argentine . . — . . .

—

. . Do. Deferred .... — . . —
Underground Electric - .. J

Cent tjruguay of ^Ioat.- .. -
Do. 4 A p.c. Bonds.. - x<l i

Cordoba C^-nt.Ord... - .. 1

Do. u-pc. Bonds .. - .. i ^
I^°- '^' ^"'^ " • '

' Costa Rica — . . —
Cuban Central .... .— .

.

—
Colonial Railways. Leopoldina — .

.

i

Canadian Pacific . . — .

.

3 Mexican Ordinary . . — .

.

1 A

Grand Trunk of Canada— .. i .A Do. ist Pref., S p.c. _ .. _
Do. 4 p.c.Guaranteed— .. — Do. 2nd Pref., 6 p.c. — .. A

Do. jst Preference — .. — Nitrate Ordinary — .. —
Do. 2nd Preference — .. — Ottoman(Smyrna to Aidin)— —
Do. 3rd Preference — .. ij Un. of Havana Ord. . . — ..

—

Weekly Traffic Summary.
\\n\\ \\\r ti.illi' n luin- of tills wirk. till' record ol tin

receipts lor the- hiill-vcar aic coni|ilc'ted. and a nniarkaiile

incre.ise in the gross receipts I- sliown. 'i"he tifty-iinc

prim ipal rallwa\s lor the- wec-k cndccl Jtme -'i» show total

rccc'Ipts o|
(
;j,454.(ic)(). which was earned on -I.770 miles,

being at the rate- of £ii_' 15s. id. ]icr mile o[ line open.

F"(ir the- e ejrres,)eiiiclll1g WC'ek fel IC|IJ the' rc-ccij)|s o( Ihc'

same lines .iniountecl to £2,451.304, with -'1,(1(1; miles

i)()eii. or ill,\ (is. per mill', rinis there was an increase'

of /ii|_' in the ree el|ils. ;in increase of 107 in the mileage,

ami a decrease ol los. jid. in the receipts \nx mile.

Thirty-si.x of tlie returns distinguish between the receipts

from passenger and goods traffic, and these show an increase

of /27,2go (or £1 os. 2d. per mile) in the passenger receipts

and a decrease of /27,92s (or £1 12s. per mile) in the

receipts from goods traffic. The aggregate increase of

the thirty-six railways for the twenty-six weeks in the

passenger receipts has been £1.7^2.606, while the aggregate

increase in the goods traffic was £4,084,180. The aggregate

receipts of the fifty-one railways for twenty-six weeks
(December 29 to June 2Cj) amoimted to £57.119,132 in

comparison with £51,121,485 last year, an increase of

i>'-)')7'^7 • not including receipts from certain canals, etc.,

which, when added, give a larger total increase of

£6.057,091, as shown in the table on the following page.

The following tal:)le gives the increase or decrease for

the twentv-sixth week of this year, the increase for the

corresponding week in i<ii2, and the increase for the same
week in 19IJ as compared with 1911, together with the

total increase for the half-year o\-er the first half of 1912,

While some of the companies record decreases for the

last week of the half-vear, it should be noted that the

comparison is with large increases a year ago.

In
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A HIGH PRESSURE DIRECT-CDRRENT LOCOMOTIVE.

Tlic bif,'h-pressuro direct-rurrent system of electric traction

on railways is being gradually developed in various foreign

countries, anil as it is begiiming to be tried in England con-

siderable interest attaches to the designs employed abroad.
Some electric locomotives which are being put into service on
theJiiutte, Anaconda, and Pacific Railway in the United States

are the hrst direct-current locomotives working at as high
a potential as 2.400 volts. The railway in question has
hitherto been worked bv steam locomotives, and the conversion

of part of it has been a large task.

Tlie traffic demands on this particular railway are mi-
usually severe, and consist principallv of hauling long trains of

copper ore o\-or heavy mountain gradients. The 2.400-volt

direct-current svstem was considered best suited for e.xacfing

service of this character ; for its adoption presented an
opportunitv to realise imusual economies both in initial

ex])enditure and the cost of operation. The section of the
road that lias been equipped lies between Butte and Anaconda,
Montana. It comprises 30 miles of main line single track, and
numerous sidings, etc.. aggregating a total of about 90 miles

on a single track basis. The haulage of copper ore, together
with all mine supplies, lumber, etc.. amounts to practically

The locomoti\-cs are the articulated double track t\'pe

with all weight on the drivers. The cab, containing an
engineer's compartment in each end and a central compart-
ment for the control apparatus, is carried by the two truck
frames on centre pins. It is of the box type, e.xtending the

entire length of the locomotive, and is provided with end
and side doors. On each axle is mounted a motor of the

twin geared type. The friction draft gear mounted on the outer

end frame of each truck transmits the hauling and buffing

stresses directly through the truck frame, diverting these

strains from the centre pins and under frame. The trucks are

built of heavv steel castings. The side frames are of a truss

pattern with heavv top and bottom members and pedestal tie

bars. Thev are connected by end frames and a cast steel

centre transom. The entire weight is carried on semi-elliptic

sjirings suitably ecjualised.

The engineer's compartment, at either end of the cab,

contains the operatcjr's seat, controller, air brake valves,

bell and whistle ropes, ammeter, air gauges, sanders and other

control apparatus that should be within immediate reach of

the engineer. In the central section is grouped the control

apparatus. The contactors, reversers and rheostats are

mounted m two banks running lengthwise of the compartment.
All parts and circuits carrying current at 2,400 volts are

Direct Current 1^.400-Volt Electric LoconiotiVL

5,000.000 tons of freight per year, ('omplclc Ircii^ht trains t horou.uhlv piotrc tid In.ni accidental contact. A dynamotor

weighing ^,400 tons are maik-'up of tilty luaded steel orecars i-, cni;)lM\cd t,, lun.i.h (,i.i.-\c.lt current tor operation of the

and will he handled against a ruling gra<lient of o.^ ]ier cent. coutat tor-,, h',lus :ii,<i an i ..mpressi.r.

bv a locomotive (onsisting of two of the units illustrated. '.he iirn'.iuial '(lat.i and dnnensions apph'ing to the loco-

'Th(^ initial e<|uil)ment, as described by the liiiil.rnv nii)ti\-es are the •oll<iwn,;: :

—
Re: lew. of Chicago, consists of seventeen locoumtivr l.nigtli nisuli/ i.t lonu ! les 37 ft. 4 ins.

units 'tvi)e 0440-I-:-ioo-4 (,|-: 2J0.\. hitern lor freight ,ind i.rn-th .>\.i . .il. ^lit.

two ir.r'passenger service. i;a. li unit w,-i,uhs appr.ixiniat.lv 1 I.-.l-UI ..ver
,
al, 12 It 10 nis.

L tons.' The Uvo units l.,rt.,rnnn, the lre„ht l„con„ .tu.^s
l^^^^i^u :::'; T"'

'''"''' ''10
a'

in eacli case will In; con|ilrd to,^rther and o|uT,iled ni innlliplc-
4ni.-,l \s1hVi 1,

,,'.,'. .'.'.'.'.'.'.'.'.'.'.'.
21. It. "

unit. The conibniation Irci^ht 1. ., . miotn es will luinl tin- Un'id win. I iM-.r ... ...... ...... ....'.'..'..'.. IS It. .sins.

usual trains of 3,400 tnns at a niaxnnnni s]ie<-d of 15 nnlrsper ii.u k ^Mu,i,-c 4 ft. SA ins.

liour against tiie ruling graile and at 21 nnlc^. per hour on 1 (,t.tl wi-ight 100,000 lbs. j

level tangent trai k. Wright jier :i\le 40,000 lbs.

The liassenuer locomotives ale ..I the same design as the Whrrls. ^trcl tvicil 40 ins.

frriuht locomotives. exce,>l that thev are geared tor a max,- J-Miinals ... •••, •'""^- ^v 13ms.

mum speed ol 4, miles per In.ur on k-N el tangent track. A ,-"-• ''".^";l •""^- i'">^'" ncnmo ives
^7

tee

, ; , ,'
, ? ,

(,c.u-s. Iiiri/ed runs, riassriu'cr IdCdiiiotives .So tcetli
schedule ol eight p.is.enrer tr.iins per dav. hnir each wav,

|,,,,^,^,,^ (.,_.^,^.^,

„.l,„,^^
l,K„motives i.s teeth j

is m.iinlaineil, the average tr.iin l.i-ing i.,m]».s,-d ,,l ,i lot..-
|.,n,„ns. lorgrd. passm-or locomotives 23 teeth

moli\e and three st.inilard steam i.iilway ]i.isseiiger coaihes. Tr.uti\r ftn.rt ,i1 jo pri irnt. iD-eincient 4.S,ooo U«.

All tiK' locomotive i-ipiipment, as weli as the sub-st.ition Tractivr eltort ,il i,m- lunii r.itini,' 30.000 lbs.

.ipp.u.itiis and overhead line nialeri.il. was tlesigned and built Trat tivr rllort at < imtinuoiis rating 23.000 lbs.

bv tin' (.eiier.il l-dectric ( ..m],aiiy mI America. The motnrs are ol the ( T^-22<i-A conimut.iting jiole type,
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wound for i.aoo volts and insulated for 2,^00 volts. AforRod

pinion is mounted on each end of the armature shaft and

meshes into a corresponding gear mounted on tlie wheel hub.

The gear reduction is 4.84 on the freight locomotives and i-i

on the passenger locomotives. The CE 2i<)A motor is

designed especially for locomotive service, is enclosed and

provided with forced ventilation. The method of ventiLition

circulates effectively a large volume of cool air throughout

the motor and keeps all parts at a uniform temperature,

eliminating the possibility of ' hot spots." Thu continuous

capacitj' of each motor is 190 amperes at ],.:oo volts under

The contactors are ac-tuated by the 6tjo-volt circuit f^btained

Irom the dynamotor and are of a design similar to that em-
ployed in tlie standard type .M control. The principal viiria-

tions are embodied in the method of insulating for the higher
voltage. The main switch is provided with a i>owerful blow-

out so that heavy currents can be (•])eneil.

There is one main fuse for the trolley circuit an<l two fuses

for the motor circuits. There is also an au.viliary circuit

fuse for protecting locally the ilvnamotor and heater circuits.

The main, motor and au.xiliary fuse bo.\es are jirovi<led with
powerful magnetic blow-outs, energiscd^by current pa^ng

"^

Side Elevation Direct Current 2.400-Volt Electric Locomotive.

forced ventilation, and 225 amperes at j,2oo [volts for the one

hour rating. For the double unit 160-ton locomotive this

is equivalent to a continuously sustained output of 2,100

horsepower.
The control equipment on the locomotives is the well-known

Sprague-General Electric type M multiple unit control, and is

designed to operate thefour motors in series and series-parallel.

The pairs of motors with tli-ir respective resistances arc all

End Elevation.

connected in series on the first point of the controller. IJTlie

resistance is varied through nine points on the coiitroller and

finally short-circuited on the tenth or running point.w* The pairs

of motors are then operated similarly in series-parallel and all

resistance is cut out on the nineteenth point, which is the full

speed running point. The smooth transition between control

points permits acceleration close to the slipping point of the

wheels. .\ .switch is provided having manually-operated

handles for cutting out either pair of motors, so that the

locomotive can then be operated with one pair of motors in

the usual way.

through the fuse, to insure proper rupture of the arc. A
ammeter is located at each engineer's position and indicate

the current in the circuit of one pair of motors. The main
motor rheostats are formed of cast iron grids assembled in a

frame and insulated by mica. Twenty resistance units are

provided for each passenger locomotive, and 20 resistance units

for each freight unit.

Current is collected by overhead trolleys < f t!:c ;^ar.tograph

type. They are pneumatically operated ar d c.i. t.e y-ut into

service from either engineer's compartment 1-y a l.a: d-o^crated

valve. Each passenger locomotive is equiv'"' ^^'"^'^ ^''''"

collectors, and each freight unit with one collector. .-' 2,4CO-

volt insulated bus line connected direcc to th? p uti^fTaph is

run along the centre on the roof of the cab. The !o(.on-.oliycs

are equipped with arc headlights. The interior iilumir.ation

of the cab is provided by ten incandescent lam. s ;.rr..i.,i;rd in

two circuits.

The air brakes are the combined straight and auton—.tic type.

The air compressor, the Cl'-26 type, is two-sta,i:e. nulor-iirivcn,

and has a piston displacement of icc cu. ft. of air jHr minute

when pumping against a tank pressure of i ^s " s. per square

inch. Pneumatic sanders are provided. .\11 wiring is thawn

through conduits and carefully protected.

Crewe Railwavmcn and the Army Reserve.—The lot:il slr.-ngth

of the RMilw.-.v Ro>vrve to W- (.rnH-J from an„.n- n..hv.ay

various railway com,..ni.-~ t.. furnisl, c„.,tmgent.-,. hrom the

Lon.lon and North W.-urn U..ihv.-.v .,4 ni,n •-"•^'
'•^4"";»-';l- ;'"^

a numlKM- ..f drivers, firemen. Inters -.ml bodormalcrs ; -^^^•

have sent in ..pplic.-.tions to > ..jor Jackson. he -;;'-' "^^^^

will enlist in th.- Koy.-.l K.i.i^me.rs for one dM>. .,nl t h n Ix^

di-^-h.-.ri;<.l 10 llie ReMT\e. rece.v.n- payment Mt llf r..tc ot

(,d. pr d.-.v. -ni.v will not be c.illed upon tor any miluarv

duli<-i iin]r'~s nquiW-d for wnr service.

Visit to Hadfield's Steel Foundry. A l.irge parly from tly^

lnt..rnM.i..n.d U.vkIs fon^r-ss on Jun. 3"/-!"'' i';"^:^^
St.fl Work- .n Sh<'ni.'kl, which wrre fnundo.l ,n iS,^ by "^

"father of .Sir Roh.rt H:.dfi.ld. th<- pr.-s.nl rli.nrman of the

com,«,nv. Sir Rot.rt and Mr A. M. nclc. ^n; mann:^,n

dir.-rl.-r. r.c.ivf^l the visitors, who wer.- <ly«n m.r th- -nnt-

cni-himi machiner>- d.-partmont. the tr.n.k wrk v- wn tn.

wa-onVhops, etc. Tlv- workshop arr.i nnw oAorj. -.j.-"'^<;j

h^tot.d are. of th- work-- beins .0.. :>cr.<. r.vund which 23

n'llo' of rail track .in- laid. There are .....>, -mploy,-..
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MEETINGS AND REPORTS.

[July 5, i 9

FORTHCOMING MEETINGS.

Tulv 10 (r/nos.)—Egyptian Delta Light Railways (Annual),
• Winchester House, EC-, at 12.

Tulv IS (7-;(fO —Egyptian Delta Light RaUways (Extraordman),
-' Wmchestcr House. E.C., at 2.30.

Tulv 17 (r/«(rs.).—North and South Western Junction RaUway
^ y '^ (Halt-ycarly),EustonStation, ^.^^., at 12.

July 23 (nV(/.).—Manila Railway (Delnnlure Hoklersj, AVmehester

House, E.C., at 2.

liet>orH, Tvatpc Rclnrm, Vyospectu^es. and all other itrm.o, /'""'«

intelligence should he sent as early as possible to the t-ditn ->/

Tiiii J^AILWAY Times, 12, Norfolk Street, London. 11 X (
/-"-

phone, 290 Gerrard. Telegraphic address, AlUnntry, London.)

GREAT INDIAN PENINSULAR RAILWAY.

AnNUHA r.KANUl.

•J1i.- 1 U!i annual -cneral mw-tin;; ul" Ihe annuitants wa-^

held on Monday, June 30, at Salisbury lluuse, Lundon \\;.ll,

E.G., Uk- Kt. Hon. Sir Andrew R. Scoblt, K.C.S.I., ieliaii-

man of the annuilv trustees) presiding.

The Si-XKEiARY (.Sir. R. H. V\ alpole) read the notice convening

the meeting.
The Chaikman : This is ijractically w formal nieetmg, at

which, under the instructions of the Act of rarluunent, \vc

have to lay our accounts before you. 1 do not know that they

requir.- anv comment from me, except that you will not^ice lliat

we still .adhere to our jiolicy of buying as many of the B annui-

ties as we can in order lo effect two objects: the hrst is to

diminish the number of those who will eventually be entitled

to share in the distribution of the assets ; and the second is to

increase the amount of interest every y<ar becoming available

for investnu'nt. Nothing lias occurred during the year except

that whi<-h is mentioned in th<- report -vi/.., that we had some

d<'benture sto<k in the Ixjiidon, Tilburv .md Souihend Rail-

way Companv. That undcrtaUino- w;is bought by the Midland

Ra'ilw.as' Comiianv, .and we -ot our stock exchanged tor .Mid-

1,-ind rompanv's debenture slcH-k at a premium e.t £.()0 per

cent. That is not .all prolit, but it lait tin- sellmg v. due of the

tAVo stocks .)n a level. I sli.iU be j^lad to .uiswer any questions

lli.at mav be ])ut lo me.
.M.ijor" H. iMCAUNsiui-; Sphkd : I think the .MidUmd Railway

Companv is not such a prosperous company as to induce the

TriLstee^'ld b.- verv anxious to liold their stork. (_)f eourse, ir

is quite jiossible th.at you li.ad no choice in the matter, but if

you had a choice I think something else would h.ave been better.

The ("ii\ii;m\n : 1 do nni wish to make .any iinidious e.iui-

parisons, Im; .iltliouLdi lb<- Midland t.'ompaiiy dne.^ nut pay si,

much interest .a> Miiiie ul ilie other I'hi.^lish r.aihvay>, \ et it is

better ih.in iiianv of them.

'i he proceedings then termin.ated.

TIllC OKDIN.XKV (IKNliRAL MEETINCi.
The iJ7th h;.lf-yearlv ordinary general meeling of the stock-

]i<)ldi-r> w.is ihei'i held, Cnl. )'•".' iMn-braee (chairman of the

com().any) [iresidini^.

The sVcui/lAKY (.Mr. k. II. \V,ilpol<) h.uing rt.id the .adv.rlise-

meiit convening the meeting, the cli.aiinian .allix.xi the s.-.d to

the r<-gister of stiickhoUlers, numbering 4,7-) (, or a decrease uf

7. The repurl and accounts were t.jken .as nail.

Th(' ClI.MIOIA.N said :— .At (}ur last meeting in December, lot-',

. 1 informed \ciu that the necess.iry arrangements had been made
for altering the periods for m.aking up our .accounts so as lo

bring tlu-m into coidoriuitv with the (iovernmeiit linancial

periods. Ami 1 .also staled lli.il Ihe S. er.l.irv of St.ale lor Indi.a

had .-.greed lo the nine months eiidini.; March ^ 1 being l.d<en

as a full period lor the declar.ition of suipius prulits. The
accounts befcjre u^u embr.Ke tbos.' nini- months, giving Ihe

figures for the six months ending Dec. inber ;!, 101.^, -ind for

the three months < nding .M.iich ^i. nui, sep.uateU, so thai

comparisons with former .accounts can be re.Klib made. The
^ross recei))ls in the nine months aggregateil Rs.o.m .(Hi.^^ti,

ag;dnst a gross expendilure of Ks.^.sj, vS,o7.S, resulting in the
working expenses showing .a ]>ercent.age of 5.S.62 of tlie gros.'!

receipts. 'I'he iK't earnings in the period amounted to

Rs.2,48,71,372 ; th<- tot.d interest ch.irges, including th<'

fixed contribution to the .Sicretary of .Slate, .amounted to

Rs.i,87,oi,t);i2 ; leaving .a surplus nei ri>vinue for division of

Rs.6i,()(|,74o. The com[).niy's sh.ire of this amounts to

Rs.3,o.S,4.S7. .After deducting Indian incom<-l.ax, and adding
the sm.dl balance in h.and, there rem.ains a sum of ^"20,73.8 to

be distributed amongst the stockholders. This will admit of a

surplus dividend of i6s. per cent., and leave a small balance of

about ;^2oo to be carried forward. The results are not quite

so good as we had hoped for. The months of July, August and

September are generally regarded as the worst months for traffic,

but last year the traffic in those months was quite brisk owing

to the large quantity of wheat, grain and seeds which could not

be cleared in the previous months having to be carried. On the

other hand, the monsoon rains of 1912 w^ere very late, and conse-

quently the cotton and other winter crops were later than usual

and were not brought to market until December. Again, there

were practically noVinter rains in the Bombay Presidency and in

manv other parts of India. This caused a scarcity in the eastern

districts of Bomb.ay, and seriously affected the cotton and seed

crops. Cotton, as' you know, is one of our principal com-

modities, and any shortage of that crop seriously affects our

earnings. In comparison with last year our earnings from raw
cotton 'decreased by Rs. 12, 15, 147 and from cotton seed by

Rs. 12,03,180. The' decreases under these two items alono

reduced our net earnings in the nine months ended March 31

by about l-is. 20 lakhs; if the season had been as good as the

preceding one our surplus dividend would have been consider-

ably larger. The deficiency has been, however, partly made good

by considerable increases in manganese ore, wheat and other

food gr.iins, and in imported sugar from Mauritius.

96 PER Cent, ov the Passengers Travel Third Class.

Including journeys by season ticket holders, in the December
half-year we carried 17,036,616 passengers, showing an increase

of i,'o62,6o6; but ;is special trains are included in the receipts

of coaching traffic the-re was no set-off against the large increase

from speci.al trains to and from Delhi in connection with the

Coron.itiiin Durbar in igii. The .aetu.il coaching receipts in the

h..ilf-year ended December 31, iyi2, .show a decrOcise of

Rs.(i',4i|. 173, but this large comparative dea'easc was to be ex-

pected. I'n the three months ended .March 31 of this year we
carried q. 552.465 passeini^ers, showiniv an increase in numbersof

877,970; "and as the comparative figures for special trains, etc.,

were slighllv better the total coaching receipts in the quarter

show an increase of Rs. 4, 70,481. The steady increase in

numbers tr.avelling continues; about 96 percent, travel third

class, and the receipts from that class average about 86 per

cent, of the earnings. In the half-ye;ir ended December 31 last

the total goods receipts from all sources showed an increase of

Rs. 42,31, 016, while in the tpiarter ended March 31 last there

was aset-back of Rs.2,07,857 ; still, .1 net increase on the nine

ninnths' w(jrkini,^ of Rs.4<),24.m5,,) musl be considered as very-

good. Our forUines depend very much on Ihe character of the

monsoon rains of the preceding year and on the stale of the

fn-ight market. In consequence of the late .and irregular mon-
soon of ]c)i2 a short cotton crop, a bad season for rice and short

crops in oil seeds—principallv cotton seed—has resulted. On
the other hand, freight rates have been favourable, and large'

quantities i}| win. it, sisi-ds .and m.inganese or<- have been ex-

jjorted. Our m.iin paving staple is cotton, .and we carry that

commodity from tlitve [)rincipal centres—from Khandesh, from
the Central Pro\inces and the Berars, and from the Southern

.Mahr.atta country. Fnini all centres the produce was late in

coming inlo thi-' markat ; the Kh.andesh crop was a partial

lailun'' and nnlv one piekin- ce.uUl be effect. mI ; tli;u from the

Central Pruvineis w;is f.iirlv L;nn(l .md is still cnntinuing lo giv(^

us a fair trat'lic-, wliib- tli.ii from Ihe seiuth was verv late and
little or none w.is handled before .March 31. We shall, how-
ever, carr\ Ih.at l.Jer on. There is fortun.ileh .in almost inex-

h.austible- suppiv of manganese ore of exci'llent qu.ality in the

Centr.al Provinces, and we have made arr.ingements by which
it is hoped that the de.ilers in lh.it commodity will be able

li> ispn-.ul tbiir eunsiL;nnieiil^ more equ.ally • iver the .lieveral

nionibs in lie \e.u-. The (i.I.r. is fnrtiin.ile in being the

]>rinei]).il e.M-ri.-r Of m.in-.inese ,,i-e, the- exp.irls during the year

oiiJ haviiiL;- been from Caliull.a 72,<kx) tons, fruni M.a'dras

54.ono te-nspfnun H.Hiibav ^87,... hi tons. Practie.allv .all of the

Bomb.iy export was carried bv ihe (..I. P. R.iilw.iv.

The Permanent Way .\Nn Rniiixc, Skhk.
Under Ihe heading " Maintenance '

it will be nuliced that the

increase of ex|i<'nditure in the lleci-mber half-year .amounted to

Ks. 14,4 5, (107. (^f Ibis nearh h.ilf (Rs. (1,85,000) was due to

re|a\ing oi miles of main lim- with loo-lb. rails .and released

82-lb. r.ails; strengthening weak girders and renewing old

bridges accounted for Rs. 1,71,000, and Rs. 5, 00.000 were spent

on n'pairs of stations an<l remodelling station \'.ards, etc. In

the March quarter 15.7 miles were relaid with heivier rails at

.I cost of Rs.i. 30,0110, while .ibuul Rs. 4,00,1)00 wer<' spent on
re newing Large bridges on the N'.agpur branch. The engineers

li.iM' tu in.iki' the most of the siason when Ihe tr.alllc is slack,

•and the amount of wairk thai ihey were able to accomplish in

the nine months is most commendable. In addition to the
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ordin.irv maintenance, a very large amount of work lias bctn
done in the construction of relief sidings at many parts of the

line and in increasing the capacity of station yards. Good pro-

gress has also been made in quadrupling the line towards
Kaly.in and in doubling; the Nagpur branch. The ni.ijur ix)r-

tion i>f these works is chargeable to capital, but revenue has
to pay fur all alterations uf old work. In the locomotive

department the increased tratVic entailed i,5(X),o«K) extra engine
miles, the coal bill was increased by Rs. 9, 35,707, and thirteen

passenger engines were renewed .'it a cost of Rs. 8, 14,810. In

the carriage and wagon department the necessary renewals and
repairs were carried out as far as our partially built new shops
would permit. Further, 40 co.nching vehicles and 308 goods
wagons were added to the general slock of the line on capital

account. In the .March quarter the increased expenditure
of Ks.i i.73,o<xi is, h<iwevi r, due to the dopartm<nt having
drawn from stores in March material for renewing 372 wagons;
this will reduce very materially the expenditure in the present

half-year. In special and miscellaneous expenses there w.'>s an
increase of Rs. 5, 45,503 in the December half-vear, due chiefly

to the b.ilance of hire and demurrage of interchanged stock
Ixing against us to the extent of Rs.j,S7,<)45, •"'*' '" the pay-

ment of Rs. 2, 16,227 as gratuities to the staff on retirement.

On the other hand, the March quarter shows that the expenses

in this department were less by Rs. 3, 70,428 than in 1012 ; this

is due to comparison being m.ide with a h.ilf-vcar in which we
paid to the minor staff bonuses amounting to Rs. 4, 50,010, being

the largesse granted by the King Emperor at the Delhi Corona-
tion Durbar.

The Govern.mf.nt and New Construction—Recent
Roiling Stock Deficikncv.

Chielly from want of funds, work on the Itarsi-Nagpur chord
line has not advi^nced as fast as we had hoped for, and the

board appealed to the Secretary of State for India for special

consideration of this important lin?. It is true th.u the line

has to cross over a plateau some i,2fx) to 1.500 feet higher than

the country at either end, and that somewh;>t heavy works are

entailed both on the ascent and descent ; but with ordinary

diligence the whole of the work could have been finished

within five years had sufficient funds been provided. .After six

years of work the northern approach and ascent to the plateau

have now been finished, and 00 miles of line were opened to

traffic on May i last ; but as yet we have not been permitted by
Government to undertake the heavy work on the south side of

the plateau, and many more years seem likely to be required

before the company can reap the full advantage which this line

should give us. Owing to increased traffic it is difficult to

work the trains over th<? Thull Ghaut as fast .is is necessary.

The reversing station on this section is in such ;i cramped
position that no extension is possible ; its elimination is there-

fore necessary, and Government sanction has just been received

for .1 short length of line on the i in 37 grade which will render

the reversing; station unnecessary r>nd will add greatly to the

effective working of that ]);.rt of ihe line. TIk- very larije incr<'.isi-

of traffic last year found our railway very deficient in rolling

stock .and in traffic facilities for moving the trains, and much
traffic was lost in consequence. Provision was made as soon

as possible for increasing Ihe traffic facilities wherever they were
most needed, and much work has been done in this direction ;

but the extra money granted for rolling stock was not given

soon enough to enable the board to make the full use of it.

The manufacturers are also requiring much longer lime in

which to complete their contracts. Paragraph 29 of the report

shows what has been accomplished in regard to additional

rolling stock during the nine months under review. .Since

.April I last contracts have been let for 10 engines for suburban
traffic and 216 goods wagons ; and in this period we have shipr)ed

to India 10 heavv ghaut enjjines and 133 coaching .\nd goods
stock. The stock sent out is not as much as we had hoped to

despatch, but we are at the mercy of the manufacturers. The
pres«Nit strikes in the Midlands, whore we havi- m.iny contracts,

make our position somewhat worse. The traffic pressure, how-
ever, this yer»T has not been quite so great as it was in 1012;

still, it has been, and still is, very gre.il, and more stock with
additional engine power is urgently required. We have been
comparatively free from .serious accidents during the period
under review, but I regret to sav that .a ver\' serious

one happened in the early morning of .\pril 30 Inst near
the TJorijaon station on the N.-ujpiir branch, due entirely

to faulty sitfnalling. .V passenger train unfortunately
ran into .a standintj troods train, and several carrias;es
were badly smashed. Thirtv-two natives were killed, and a
great many, including an English interlocking inspector and
his wife, were seriously injured. Some of the staff arc now

under trial by the district maf^istrate. I must aUo allude to a
recent strike of railway men in Uombay. 'Ihe strike b.g.in im
a neighbouring railway, and the liK;al Soci-ty of .Amalgamated
Railway Si.rvants thought lit In call tm all' tin ir nuiiilxrs to
strike on June 1 out (,f sympath\. To a certain <Miiil our
men reipondtd, although they declared they had no caus4- of
complaint .against us. l'"ortun.ilcly uur mi n siMjn s.iw their
mistake- and quickly return.it lu duly, but the strike caused
much inconvenience to the public, and our goods traflic was
disorg.mised for a we<k.

One <ii- the livii.s oi- Thadus L'momsm.
Perhaps you will allow me to read a short paragraph out

of uni; iif the Bombay ni.-w.]);iiAr.s. This is with re^^ard to
one of uur iiwn men—an aj^italur. lie says:—"We are not
striking because wi; h.iv.; any grievance a4,'ainst the (i.I.P.
What we do want is t<j ensure that our friends on the .M.idras
Railway will get wh.it they think thi-y <>u-iu to have,
.and for that wo are prepared to s;icrifice ev.n the
convenience of the public. \\'<; are prepared to disorganise
the tr.ide of the country ; we are |)rep.ireil to throw
the whole country into chao>. \\'.; atlniii ih.it we .are
treated very considerately and even liberally on the (i.I.P.; we
admit that the agent has always met us wl'ien we wi>hid to put
before him any representation; but we cannot help it, we .ire

bound to do wh.tt we are doing. We h.ive our orders and wo
mean to follow them out .as loyal trade unionists. .All that wo
want to do is to disoriranise the trallic o:\ their line .is well as
the other lines in the country, so that our di-m.imis vn behalf
of Madras railway men may Ixr graiil<d." ,\s a matter of fact
Ihe strike beg.iii on June i .it 12 o'clock, .and it w.is all over the
next day. We have had no difficulty with our men in any way,
but, unfortunately, some few of Ihem have had to be disrnissed.
It is dilVicult to make any forecast of the prospects before us.
Owing to liii- absence of the usu.il r.iins lasi Chrislm.is it was
feared that the spring crops would Ije seriouslv affected, but
the position was improved by r.ain falling somewhat later than
usual. The seed crops in the United Provinces ought to be
fairly good; the wheat crop in the Centr.il Provincs is reported
to Ix- very good, and the latest returns show ih.il the railw.iy is

carrying l.arije quantities of gini-ral merch.indisi-. The prit'sts

have declared this year as a propitious one for Hindoo marriages,
and consequently people travel about in Larger numlxrs. and
there can be no doubt th.it as the nsult of several giKxl Ve.irs the
condition of the people has greatly improved. Bevond that it

is impossible to prophesy; the rest depends on the monsoon
rains of 1913. There have lately Ixen very unusual outbursts
of heavy r.iin in many parts of India; the last re[K)rls, how-
ever, stale that Ihe regular monsoon broke a few d.ivs ago in

Bomb.iy, and although it is not strong .is yet the indications
are favourable. I w ill conclude by moving :

" That the n-port
of Ihe directors, totjeihir with the accounts now submitted, be
received and .adopted."

Mr. J. K. D.\ii.\s (deputy-chairman) si conded the n solution.
Major Keakssjiik Si'EEP .asked wh.il the men who siruck

struiji^led for if ll-,ey li.id no i,'rievance?

The Cii.MKM.w : Sympathy. .A strike was going on on the
Madras and Southern Mahralta Railwav, and the .Amalgamated
Society asked th.it they should be .issisled. .\bout iS.oix) or
20,000 of the (I.I.P. men Wire niemb<:-rs of the .Societv, but,
with the- exception of .1 few, they refused to have anvlhing to

do with llie strike. The company i^ive retirin;.,'^ i^ratoitie^ In

their men for long continuous service, and those who struck
would lose such gr.ituities. Those who went back to work would
have to start .afresh.

The resolution was carried unanimously, and the Cii.mrmaS'
then moved " That a dividend of 16s. p< r cent, upon the 3 per
cent, guaranteed stock of the company be .ind is henbv d.clared
out of the surplus profit, to U- paid 10 ihi- ImMers of 3 pir cent,

stock now registered in the bixiks of the conijj.-.ny. in addition

to the guaranteed interest of ^.'1 los. per cent, for the current
half-ye.ir."

Mr. II. C. E. Wenpen. CLE., s condtd the resolution, which
w.is un.inimously agreiil to.

On Ihe motion of Mr. .\. II. CwipiiEtl. sc-onded bv Mr.
Dm.i as. the relirin;; dinvlors. Col. I'irelnMce and Mr. Wendin,
were re-elected; and on the prnl>osilion of M.iJ.ir I'l: \KVsii<F.

Spekii. sivonded bv Mr. Wii snv Kkitii, tlie p sir! 11.,' audlT-r,

Mr. T. H.ishford. was also re-ai.i>,.iiii.'.l.

The Chairman : I now have to move our \i>:ii\ vote r,f thanks

to the staff. This strike has nothint,' to do with it, lxc.'.u«e it

occurred .after Ihe nine months; but during the nine nionlhi?

the staff have had a very large traflic to ele.,1 with, and with

practicallv no slack intervals as used to occur in previous \e,-irs.

We fortunatelv have a cheerful and contented stafT, and they
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"^ 1''^
''"ho h^d Cb^^n ;I^.i wouuTl^we risen to a much

^i:^^;;^:::;n:''1 t^^oVUe'*' That the best d.anks of
.^^

S^;:iiT inlndlULnerally. and also .0 the Hon.e staff, for the.

vihi;.I.lr services durhii; the past half-year.
,..,rried

"Mr. C-AMP.KI.I. seconded the -solu.un, uh.ch
J^.s

arn d

unanimouslv, and on th,- motion of
-^';; ^^ '^^ .^„,,':';^,;

„l. ,1 hv M-iior 11. Fi-..\KNS]DK Sl'KKD, a \ot>- ol in.ink «.i-

':^:;;u:d U, .wX'Li.^ and directors for the.r aUen.um to

the inter<-.t> of the comiJany.

\\ V V d ^nd fo Ltd. s.ald that the tradin- proht x..^

::;ha.f,;:i vear! parUy in « '-Ji'"--. t.^ll^j'lTX'" n^

M;ra^nm;:vi:fa:;';,ddhi.a,...,,.,.i.nn-..

Nvas at the rate oi J^.
1 ,->oo .a vr;n .

I h,
.
had .- 'i'

•'

, ,,,,,,,,,1

for thirty-two lif.s •7-;-';\-,;
;'i,:'

^, 'l^ • Sn.:; In

hv the Strand Palao- lloto ( on i..nn '"'^ -,.,.,,„,,,,
,;,,,; ,,H,e.oU..y ha .ut.d.h.^^

r.';^'i;::.i;;rXd!:::-.:'^-.-o.nn,renda,u,aher^

,„ ,,, ra.e of .,,-.>;-•
;;;;;v;:"';:^,''^,:;'^t. ;:;;.!..:

niakini;, with tlir duidmd alu a.l> paui,
/ \

'"R^o'^aro^a:- Paulo Hallway.- At a ni,- tin^ of this eoinpany

• 1 1 , w ,1,,,. ,1 o Mr 1'.- iko > avoii lone cjl the

Zince thrJi^h illn,... had .ritton to .av that th. hq-da ion

in manv re^p.-.t. «... nniqn,.. 1 h. c.npanv had -
^ ^^

,hne. the amount of i, , liahiht ,. ,~, vH '^ '-''
^; "^ '"','" '"•;

lion, hot th,. n,,.!io, w,,. th.n, h,,v,n^- p.i^-d '""-''; '^'^^

trouhles, a n,-xv eompanv liad h.-.n Innn.-d .nul all ^M ;

paid, to^o.thrr Nvith th.. e.,.ls ol .vNyral U^^ snit^. 1.1.
hev h.^^h.-d np ^^ith a ha]ane..-^h,.,.. sliowni^ -I'l

' '

j

'

strength t-. the a.nou.it of ov.r /., ., .'..kI tin. nousith-

sl..n.din^- ih.. pav.nrnt .,f >.;....|.-. ..l.-.. re.-.ehm- /.t,,ooo

.MtoL;.-th..r th.. liciui.l.an.r- l.;.d el...a,...l a«..v emain honrs ol

conl'milon x\hirh -,..v.. th.-ni ;. .L.ar titl.. t.. 4.15.'
^Y"<

»

had heea. in <lisput.. ; ihov h.-.d eanird .n th.- huM.i..", an.l h.i.l

dislrihulod durin- th.' liqui.lati..n a Mini ..qu:il n. th.. r...i;nl.ii

,nvi.l,..uN. .\ n-.h.lio.i app.-nvi.u; th.. a..x..nnl.. ^vas pa^-.d,

ami J,. .00 -uln..;.. ..aeli w,.. \..t...l to ih.. hquulat,.r^ lor 11. ...i

Heira Kaihvav.- At thr ..nmial iUi...lliiL; h..M in Sali^l.u.v

Hous... l.,.nd...i W.ill, l''..C.. ..n M.inda\, Mr. K.ielif.rt M..^;.....',

\vh.. pn.Md..d. v..,i.! that thi.r.. had h.'.n ~..:i.i.. eh.-.k .n l!i..

pro^-r...s ..; Ih.. pa.-t I..U \....r.. •111..... \\a. a I dh.iL; ..It 1.1

the ri.<.<.ipt^, ..n.l ;.ii i;ii.-..a... i.i th.. ..\|)|.ndil iir... At tl... last

nie».|i.v'he ...llu<l..d I., th.. .hMiiehl wlii.-h pr..vail..d in lit.'

south.. rn and Nv..st..rn p.iil^ ..I Rh...li^ia. This .li-..u.^l.l still

c.intiiute.f, th.a.L;-h, l..- I1..11...I. will, .iiminishiii:; s.M'riu. \lso

th<.v had to n..l.. a n.dii.l i. .11 in . apil.il .'Niun.lit ur.. 1 hr. i..^;h. ml

Kho,l..sl..|. On thr otla.r li.nid. lien ha. I li.t.n i... diminution

in Ih.. \dhinir ..if lr...rric. TI... ...l oulcmi.. was not uns.-itis-

faetor\.. 'r.ikin.:,' th.. tialli.. r..tiii-ns f..i- ih.. lii... tn.m Txiia t.i

S:disliury for the scv, 11 nu.iilhs ...idii.- April ;<. I.ist, th..r.. was
.•in iner<.ase of /\ii,o|.. in th.. rar.iin;.;.. whilst working'

<.xiK.ns<-s had in. r..,.|s,..| onK /_''). \i". As |,. the iiiip|.,.\(.ni..nl

of the Tort ..f Kci.a, ill.. i;..i.-.i J
i.nel ion C.-mpaii, w .is . .1 it.iinln--

a furlh..r r..p..n on ih<. mailer. It u a.s ,111 iiii'iortaiit prujiil,

.•in.l shoul.l h.. ...nsKLi-...! IrMin .ill ~,id..s. •l-h,.\
'

lio]M.d that tl...

faeiliti..s ...1 lhi. pmi nhL;hl .iLilil.. ll.iiii n. m.rt ..unpi.t it i. .11

from ...nv qn.irt.r. With th.- s.itis'|,.»t.ir-i" ..quipi.ii.nt .:! I!..ira

h<. l,..li,.Vi.d th.. ...inp.mv w.niM 1... .-ihl,- e..mpi.|rntlv 1., .1. al

with .i;r(.;.tl\ in.r.as..! tr.ifti.-. 'I'll., rrpnrt was a-r...'..! t...

I'.fivptiail Delta Ijfilit Ifaihvavs. \ii . xtr.ioi diii.irv mi.liti^-

w.-is hrKI in Wimh.si.r Ih.iis,.. EC, ,,n \l,,n,l.n Mr. W. !:.

(i.ii'stin pr..si(Iini; t.. . .msidi.r i...snlulinns .luth. irisin;,; ill., ho.in;

to .jispos,. ,,f Ih,. (.nerssiotis Inr (It Ih.. Cnr., I,. Il,.l,.uaii R.iil-

AV..|y; (21 thi. Suloluir Baili an.l Hot. -I |.',st ,,l,lishm,.,,t s
; (;| tl...

ri..|ri. Midan S.ii.l. in. lii.liii- thr C.isin..; .111. 1 14) tli,. l.;i|.rlii|.

I-iiditini; .-It Il.l.iu.in all to tli. ( .o\.. nni.nl ,,| 1-Xnpl, upon
MKh lirms :is 11...V h.. .iiipr.iv.d hv th.. l.o.inl, an.l niivdifvin^-
<-one..ssi,,n< i.<.|aiii<-.l ],\ Ih,. ,...inpanv, .-m.I alh-rin- th,. articles
<:f ...-soc i.ition. Th,. ('h..|irni,.in s.ii,! th.il ilii.\- ii«,rl to l..>rd
Kit<li,.n..r's lir,...|illh .)f \\<w iIi.- iiiijirux, .1 p,.siti,,n wliiili th,-
(;,,v..nim,.nt of liis lli-lin,-ss thr Kle.liv,. ha,l n,,« ,.||,.r,.,l to
the rom|,.iny. Th.-N, how.v, r, h.nnd that I., r.l Kiteli, tur in.id,.

it ...n absolute condition that they sh.iuUl dispose of the Helouan

iiart of th<'ir undertaking,' hefore he proceeded to deal with then-

other demands. When he (the speaker) returned to Egypt last

vear he endeavoured to find a suitable purchaser. Thev

obtained an offer, but it involved the condition that it rested

uiKin that purchaser obtaining further concessions from the

Coverinnent. Theise concessions could not be granted by the

Cwernment, which, h..w..v..r, in refusing to sanction the sale

l.roposrd, iii.id.. iln.m th.. ..Iter of purchase which the directors

n.,\\ .iske.l th.. shan.h..l.l,.rs to accept. The sale of the

ll.lou.m R.iilw..\. if cirrii-d through, would relieve them of

a c(>iisi,i,.r.ilil.- amount ..f ..xpeiiditure, much of which would

])nil).il)l\ 1).. irr..(o\i.ralili.. Th.. din.ctors had no hesitation in

n.comniending th<- ;icc..|>tance of the offer. The Chairman then

di.ill with the moditi<'.itions of the concession. He pointed out

that th, (ioverniiK.nt h:id the option of purchase of the rail-

\\.i\ ill th.. \i.,r ...j; on the basis of the average net receipts.

oi ih.. 11 111 s." riiij. 1 til., modifications the concession became
.111 iiiulil. tininahl.. ..n,'. lh.it was with no date of reversion, but

v.ith ill,. ,iption tl. 111., liovernment of purchase at any time

afl.r th.. \....r i.i^S, at ai'tual c.'ipital cost. The propoised

<haiig<. u.iiild furiii. r n.l, ..is,, the sinking fund .accumulations.

aiii,.uiiting to ap])ro.\itnati.lv ;t-'7S-"-"- 'hat sum would be
.i\.iil.ibl.. for extensions and additions to their light railway
s\si,.iii. 'J'he resolutions were unanimously agreed ti>.

DIVIDEND ANNOUNCEMENTS.

(ii;!.Ai Xoi'-Tiiit.x Kaii.wa^- ir.S..A.).—A quarti-rly (ii\.i-

dend 01 i'; per cent, on the preferred stock lias been declared.

l.DNiioN' CiT^' Axn Mini-.\ND Bank.—An interim 'rlividend

l,ir the ])ast hnlf-vear at the usual rate of iS per cent, per
annum, free of income-tax. ^
I t'iNiRAL B..\HiA Raiiava^' Trtst Cmii'A.xv.—At Ihe rate

of I
_ per cent, per annum, free ul income-tax, on the R I'er-

tificates. f,,r the half-\i..-ir ended June V'-

Ihl lit, L'MnAi.i A, Km.ka Railway '."o?.tr\xv.—An interim

dixiiienil lor the quarter endin'J ?.!arcli 1,1 of 2 per cent.,

and a Innms of
l

pier cent., oil the ordinary stoc).;. free of

In.li.in. but subject to Knglish income-tax. ^^te*

I.DXnox AND (;ri..v;x\vii 11 RAII.w•A^•.— .\n interim <li\i(len(l

It the rate iif I'z i6s. hd. ],er cent, j er annitm , m the ,,r(!inary

stni-k (less incom'.-tax) for the half-year ended June 30 last.

.\ year ai;,, the ,li\idend was at the same rate.

GRAND TRUNK RAILWAY COMPANY OF CANADA.

'L'he (Irand Trunk h'ailwav of Canaila l;as issued tlie follow-

ing statement lor the month of May :

—

,

Grand Trunk Ix'ailircv Coni/^c.iiv of Cc;)irdc.

..J.;.
r.j Mniitlinl M..\..

'

'

J..n. I to M.iy 31.

}1X]..

Ccnr.da At/oilic liiu.crv Company.
Montll of M:iy. In.. j.in. i to

Exp,..,

Net profit ..IJr. i

\ni2\ or Dec.

6S.S50 + 3S.030

.t>r. f,..'HJu J'/- *,4TU — J,H=o I'r. ^ILI^io £5. ..00 — ',IS.030

Grand Tnoik !l cslem lu :lat v <. oiupcnv.
Montll of M.iv. liif.

'

J.m. I to.May 31. Inc.
,.,,, „rii.^ ,,.,, i<)it. or Dec,

487,700 + S(),450

— i-i,S5o

L'H.fo

Xrt [T'-iit .. /7..S00 iJ;i..So,t — .;i,).ooo 140.050 /61,. 00 — r^i

Ih-troil, Grand Haven, and M ihcaii/ifc Jxai/iivy Cojnpnnv.
n MAntl. nf \l:iv. Iniv I.Tii. I In M.iv ^ i

.

l.iirn

I.'x'p...|s,..

.S-,.t pi

Total for the \Vhotc Svster
Moiilli of M.1V. i-v

1 Dr. £13,300 — y,i'>.700

i.,H. uii--. II... i.iii. I,)!:;. inc.

(,r,.s^ receipts . . il,oo-),',oo iSS4,roo -l-ir.-5,4oo t'4,.S3S,S50 £;3.C4,'.4.50 -t./5.)3,400

l.;xi.(.nscs 707,500 053.050 4- 114,450 3.717.200 3.1.^6.550 + .520,650

X.I i>r,.|il ... JJ4;.ioo £231.150 + £10. .150 f.7*i-'

1 he Canada Car and I-oundry Company are erecting at Fort

Willi.im .1 lari;,. plant, which will give employuieiu to one

thousaiul min.
Platform Ticket .System, I'Ik- (lf<..it Western Railway is

l;i..|(1u.i11\ extinding th,. viiy |iri>fit.ilile system of issuing plat-

form tickets at its stations. Th<' Latest to tjecome "closed"

stations an- H,-inburv, 'I'vignmouth, Newton Abbot, and
Dawlisli.
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PARLIAMENTARY'.
PROGRESS OF RAILWAY BILLS.

Great Eastorn Railway.
• In the orilcr for the sccoiul reading of this Hill in the I fouse

of Commons on Monday. Mr. W'ardle (Stockport—Lab.)

opposed the measure on the ground that the clerical staff

had no representation on the Management Committee of the

Superannuation Fund, although Lord C. Ifamilton had
piomised that provision sliouUl be made for it. Lord C.

Hamilton (South Kensington— l".) said that when some lion,

members had raisoil the point about altering the composition

of the Committee of the Superannuation Fund he was clearly

imder the impression that they were speaking with a mandate
from the majority of the clerical staff of the threat ICastern

Company, and personally he saw no reason whatever why there

should not be elected members on that Committee, he was
quite willing to ascertain, cither by open vote or by ballot,

the opinion of the members of the Superannuation Fund, and
if a',majoritv were in favour of altering the representation, he
was prepared, on belialf of the company, to promise to embody
that view in a Hill and take the earliest opportunity of giving

efiect to it. He was also prepared to give an assurance that

everv member of the clerical staff would be entitled to vote

exactly as he liked, to express a free and unfettered opinion

on the subject, and that in no case would any member of the

staff suffer in the slightest degree in consetjuence. The
opposition was thereupon w-ithdrawn and the l^ill was read a

second time.
Hull and Barnsley Railwtay.

The House of Lords Committee on this Hill continued
the hearing of evidence during the past wefk. On Tuesday
thev rejected the clause which was to empower the company
to lease two graving docks at Hull to a ship-repairing company.
The Committee, on Thursday, refused to grant an application

bv the Lancashire and Yorkshire Railway Company ior

rvmning powers over a new railway to a dock in Hull. The
Bill was thereafter passed.

QUESTIONS IN THE HOUSE OF COMMONS.

The Increase of Railwway Rates.

Mr. Pkto (Devizes

—

V .} on Monday asked the President
of the Board of Trade whether his department would recei\-e

complaints from traders of anv of the increases of rates on

uoods traffic of which the ]>r<nti]i;il r.iilway corni)ani<-s ic-

cently gave gener.il notices; and. if s.i, whither liewcjuM
state in what lorm such complaints wer- recpiired to Ix:

submitted antl what arr;ingenienls the Hoiird of Trade pro-
posed to make for dealing with and h<armg such conijilanib..

.Mr. HiXTOs: By Section i (3) <( the Kailway arid Canal
Tiafiii- .\ct, i8<j(, any complaint \intler the Act must first

be made to and r.onsideied by the H.mnl of Trade. \o
special form is prescril)ed for sucli C(.nii>laints ; they are
dealt with under Section 31 <if the J<ailway and (anal I niHic
Act, 1888, which empowers the Board to ende.iN r)iir to settle

amicably tlie diffeiences between the complainant and the
railway companies.

.Mr. Pkto asked the President of the Board of Tra<Ie whether,
liaving regard to the consinpiences which ensueil upon the
authorisjition by the Board of Trade of the form of notice
which enabled the railway companies to give genera! notice
of their intention tf) alter their rates on January 1. 1 Hoj.
and the general and indclinite character of the notices recently
issued by the principal railway cf)mpanies of their intention
to increase rates on goods trailic as from July 1, the Board
of Trade would require them to abstain fiom giving any-
ellect to those notices, and to give further public notices
specifying any particular rates which such railway companies
might intend to increase, and tlie exact amount of the increa.ses

proposed to be made therein.

^Ir. pETO also asked the Pres'd'mt of the Board of Trade
whether the order made bv the Board on January 2t. 1N89,

under Section 33 {(>) of the J<ailway and Cana! 'i'raitic .Vet,

1S8S, respecting notice of intended increases of railway rates
on goods traffic was still in force ; and. if so, whether he was
aware that the general notices recentlv given by the principal

railway companies of general increases of rates wliich thev
intended to make on July 1 were not in accordance with the
terms and provisions of that order.

Mr. BuxTox : The Order of January 25, 1889, is still in

force ; and notices of increased rates must be given in con-
formity with that (irder. It is not foi tne Board of Trade
but for the Jv'ailway and Canal Commissioners to decide
whether the Act and ( >rder have been propcrlv complied with.

Mr. Kovns (Sleaford—U.l asked the President of the Biwrd
of Trade, whether the increased rates on goods traffic which
the railway companies intended to put into o]>erati')n on
July I would be shown on that date in the rate books which
they were required by Act of Parliament to keep for public
inspection ; and whether the Boaid of Trade would adopt
measures for ensuring that all such books, containing the

PROGRESS OF RAILWAY BILLS.
The following tables show the progress of Railw-iy Bills to date

T.ABLE I.—BILLS OKIGI.N.^TIXG IX TH1-; HOUSli OF LORDS.

Xasie of Biu..

TiiE HocsE OF Lords.

.xn.:;; 1 ^ .ii"V Railway April

b-ury Railway March
Ombriaii Railwavs M.ir< h

tardift Railway Mari li

Cciilr.il London railway M.irth

City and S. London Railway
Great Eastern Railway
lile of Wicht Central Railway
L. and S.W. Railway
London Electric Railway
Lothian RaiKv?%-s M.arch

Jlctropolitan District Railway March
Mctrofolitan Railw.-lv '. March
North British Railwav March
North Eastcni Railway March
Fort T .ilbot Railway ajjd Docks Nlarch

Wimbledon and Sution Railway .March

March i

March I

March i

I*assed, June lo
P.isscd April 33
Unopposed, ^fay r

Passed, May I

Unopposed. Tune 3
I'assed. April iS
Passed, April 14
Unopposed, April 17

'

Unopposed, May i

Passed. .April 21
Rejecte<l, June 9
Unopjxjsetl, .April 2q
la) P.assed, April 16
P.asse<l, lunc o
I'assel, April .S

Unop[K>scvi. June 5
Passed, .April 22

Third
Rcvling.

Max-
May

May 5

Progress in Tlin Hocse of Com.v

hlnc 2

Jiiiie iG

June .-7

Passed. lunc i

Unopposed, Jn

Unopposed Jui

Unopp">sed, Ju

T.ABLE IL—BILLS ORIGIX.ATI.XG L\ THE HUUSI; OI- COM.\MXS

Progress in the Hoes

Fishguard, Rosslare Railwa>-s and Harbours Rejected
.April 10

Galway (B-ima) Railwa\-S and Harbours .-

Great Northern RaiUvav April I

Great Western Pailwav April 3

Hull .indBamslev Railway Apnl I

Hifmber Commercial Railwav and Doc^i April 23

Lancishirt: and Yorkshire R.iilwav April 2<

Nnrihem luncrinn Railwav Aonl »

Passed, June 5
Unopposed. May t

Passed. May 2
'

Unopposed. May 6
rnnpp.>sr.t. M,
RriecieH. Inne

29

I'KOCHt
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lates now chaiged on goods traffic, should be retained by the

railway companies for public inspection after July i at the

various places at which they were kept.

.Mr. BuxTox : Railway companies are required by law to

show in the rate books at their stations all the rates in force

for the time being. The new rates will no doubt as a rule

be entered in the existing rate-books, and it should be possible

to compare them with the present rates, but 1 have no power

to require that this shall be so.

Mr. Charlks Bathukst asked the I'rrsi.lfnt nf the Board

of Trade, whether, in regard to the notices rcc-ntly given by

the principal railway companies of th<'ii intention to increase

their rates on goods traffic as from j ulv i, subject to the

statutory maxima, he was aware that in many cases it was

difficult for agriculturists and traders to ascertam the maxima
chargeable bv lailway companies, and that the form of the

notices left such persons in doubt as to the extent to which

their traffic might be affected by the carrying out of the

railwav companies' intentions ; and whether he would take

steps with the object of ascertaining and causing to be pub-

lished precise lists of the rates which tlie railway com])anies

intended to increase and the amounts of the iuci eases which

they proposed to make in llioin.

^ir. BuxTox: There are m. doubt :.ome cases in which the

existing rate is not sufficiently below the maximum to allow

of the'full increase of which general notice has been given,

but I understand that it is not now proposed to make any

increase in the class rates between places in hngland, and

it is only in the case of class rates that this difiirulty is likely

to arise. The new rates should appear m the rate-books

immediateh'.

AVERAGE DEMURRAGE PROPOSAL IN CANADA.

The Canailian Kailway Commissioners, on June lo. began

the liearing of arguments by the Canadian I'acific and C.rand

Trunk KaiKvay Companies against the proposal of the Manu-
facturers' Association tor the adoption ot a\-erage or reciprocal

demurrage.
Mr. E. W. Beatty. general counsel for the C.P.K., gave

some figures to show that road had reasonably increased its

terminal faiilities within the last few years. :\lr. Crombie,

superintendent of tlie Cr.T.K., stated that any delay was on

tlie -\nurican side >)f the border rather than on the C.T.R.

lines. 'Ihr load, he said, had been suttermg for some time

Jroni the want of experienced help.

I,\- the .nerage demurra.^e system the charge on all cars

hcM lor loading or iinlcjading b>- slii]iper or receiver is pro-

])os<m1 lo be coniijuted on the basis cjI the average lime of

detention lo all siu li c :irs released during .'ach calendar

month. .\l the end ot the ( aleiidar UK.iitli the total number
01 .iavs credited will be deducted Ironi the t,it.il nnnil^er or

dav.-. 'ik-bited. and M per dav char.i^ed lor the remain. ler.

If "tlie iredils e(|nal or exieeil'the debits, no charge wiU be

made [or the detention o! the cars, ami no payment \vill In-

ni.ide lo vln|.)Ki-, or receivers c)n ,i<i;ouin ot sucli exc c-.ss of

credits, nor --iKdi the eix-ilils m excess ol the debits of any one

mouth be' c.onsidered in compuUng tlie average detention lor

another niontii.

I., and V. and N.H.K. Raibvav Literature.—A nunibir of

i;ul.He;,t; iiu -.-Mc.eni.'UI |..,- h.indh'ng h.ive been ixMud l,v llie

Lan.M-h'.re w] \\^k~\uv. and the Nin'lh I-'.. -!.«! K.iilw :i\

(_'onie/.ini''~ 10 e;.!'. ..Ilcnlinn lo their Conlinenlal MTxiees Iroiii

Hull. The b... kl-1.. which .-n-c- fr.M-lv illii~lr.iilc-d, c|e;,l wiih
(dic-ul, Hikinii:. Ihu-^.U. W.ilerlen and I.iaiv.iin. OKI Idan-
der- .-nHl l!i. free ', ;re i;ier. Aniw.Tn, liie Ardeinie.., .md die

I'onlinent .1.. ,c w li. .le. ( )n 1 lie ( 'enllnen! ; he ci ,m|),iiiie^' :iu;enl

-

.-u-.- di-lribuiin- :Mnd. -, o l.iiiii-- h, ihe ^er\ !,, n, Hull, Inn 110

.North ra.itern «iihv;u CluKs. R,|;;v>,.nl,invex nf Ihe v\, vk<
reCelllK .-l^k. (i Ihe J' '• l.d : 1 1. 1 U. ,

e
, , U. ..Ml, lioll .1 W.IL'.^ c,f ^,' 1 v

lo e.u-h elerk on n.-uliiii^ il,.. .,g,. ol ;;. Mr. Ihili.-rw oiilTlei-,

replied !h.-i! he i^ un.ilil.- ic. .e,. hi- w;u' il.;ii- 1.. r, -ci :inin. -nd llu'

lirccloi-s lo .arcc-de r. dil-, :i~ die adopliuii ol -uch .i -r.ile

n uoiild he p. lid e,,n--id,.r.-ihh .aliove

id lo a ^re.il .sic-ni h -cMiuld

inr. nliv 1.^, .Kill, ve dlsiinlioii. The , l.-rk. .-,

'.l.ilin- lor I'll' n'.ciKi-.inenl ;i! :in\ inl.Tview lo n-c-.-i\i'

- .viarv .1 ih.' k.iilw i,\ (T'lk.^ A"oii,iii,,n .•d..ug wiih
•, di iml.i'inn.

\.du.-

ihat ni.iiu

I heir work

GENERAL NEWS.

FURNESS RAILWAY HISTORY.

remove
". now

.\n interesting 32-page review of the Furness Railway is

Kiven in the July number of the Railu<av Magazine, the author
being Mr. \V. T. Perkins, who acknowledges the generous co-

operation of IVIr. Alfred Aslett, the secretar\r and general

manager, supplemented by that of Mr. Pettigrew. the loco-

motive superintendent ; of Mr. A. A. Haynes, superintendent
of the line ; Commander C. Bissett, R.X.. harbour master
at Barrow-in-Furness, and other chief officers. The illus-

trations are very numerous, and as regards interest those
depicting the superb scenerv to be found in the country
served bv this railwav could hardly be surpassed elsewhere.

The story of the Furness Railway, our contemporary remarks,

could be told at no season more appropriate than the present,

wdien it becomes the centre of .such genuine admiration by
people tra\-elling not only from every part of the fnited
Kingdom, but from more distant places in the Empire and
from foreign countries, where there ever exists an undying
love for tlie beautv spots of old England. The Furness

Companv has taken a prominent place among British trans-

port systems—first, by reason of the fact that it ha; aided

greater ones than itself in making known to the world the

wondrous lake scenery of Cumberland and Westmorland : and,

second, because it has, by its own enterprise and resource,

lielpied to create a huge industrial centre, and to deN'clop one

of the richest hematite iron ore fields in existence.

The locomotive, carriage, and wagon works occupy about

;io acres. ( )f the new six-wheel coupled goods engines,

designed by Mr. W. E. Pettigrew, it is recorded that they are

liauling \ery hca\v loads up gradients nearly four miles long,

the inclination of which is i in 70, and up another Irmk of

I in 63, hve and a-half miles long, with eight and ten ciiain

curves, .\nother pliotc:)graph shows Mr. 1 ^ettigrev, 's new-

bogie passenger engine. The Furness Railway is in the

forefront for up-to-date wagons for the goods and mineral

fraftic. for which a large number of bogie vehicles are operated.

These wagons can round sharper curves, are much easier for

the permanent way, and the ratio of carrying cajiacity to

dead weight is verv much greater. Thus a material decrease

in the cost of hauling goods is effected. Smaller siding

accommodation is recpiired, as one wagon carrying 40 tons

will occujn- less room than two wagons containing 10 tons

each. As the bogie will run round \cry sh.ii]) curves, turn-,

tables niav in nianv ca>es be abandoned. " It is stated."

sa>s Mr. I'erkins. ' that the average load ol gcjods per v.agon

in this countrv is only 2\ tons, and that conse(pieritly there

is no need fi:>r l.ir.L;e wagons to carry 30 tons. I.nt we may
olten see in (Ireat Britain whole trains of coal, coke, and ircjH

ore in full w.igon loads. It, is thc'refore evident that the

larger was^ons c-,ould. in such cases, be used with greater

advanla.ne and economy. The objection that the bogie,

w.igons are too long for the jiresenl weighbridges could be

overcome Iw another w eiglibrid-e being placed at a certain

distance from those e.xistiii,!;, so that one bogie of the wagon
could slaiul on e.ndi weiL;hbrid;.;e or tlie wagon weighed one

end at .1 time."

The coiiipanv's jo-ton "abvolnle discharge" wagons are

designed to fulfil ]u-esenl clay rc'cpiirenients, wliich necessitate

,1 rapid, economical, ami. li,-i\ii.y regard to the stringent

Lliarac ler of the Compensation .Vis. a perleetlv s;i;;' method
of discliarging wagons, ddic'-e w,.;joiis .ire eonstrm ted with

-^lraiglll sides, and in tins ]iailiiiil,ir dil'er Irom e\-er\- other

type'. Tlie bottom doors o, . np\ tlie lull lenL;th ol the wagon,

and as the siiles ot the- \\,iL:or, ,ire i>i'i |>en.iic ular. r.o obstruction

is oliered to the' cl.-'.i.l w.-i,Ldil ol llie load, wh.ic h i-. pi ei Ijutated

iiiiniecli:ilel\- Ihe cmuIu's ,ni- r.de.isi-il. It lias been tound in

]naclicc.' Ili.il 111.- lime sa\-ed b\- the J-'urness w.igon is about

JO niinule'. b\- the two do.ir iiu'ii. an.l by the labour c,[ four

men—each lakni,^'. \ =, minutes hour pier load j)er wagon.

Harrow Hocks, which arc- ihe jiroperty of the r.iilway

com|i.in\-. ccinsist of j 1 1 ,1. i.s. Hcsides pro\-iding for the

liisli (li.innil services to I.eli.isi and for ni.inufacduring

and coinmeni.d w.inls, ifi.- ' toe ks .1. c fimmocitite thewarship

\ar.l of \ickeis. I.td.. .ind the airship and rigid dirigible

enterprises of th.it companv ; 127,' acres of land are reserved

bv the Eurness Kailwav Conipan\- lo be let as sites lor new
works.
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RAILWAY BENEVOLINT INSTITUTION.

Ansi'al Mkkting.
The tifty-fifth annual meetinR of the mcnilK-rs of tlicabovo

Institution was held at Cannon Street Hotel. London, on

I'riday. June j;. S:r Sam Fay, general manager of the

(.reat Central J<ailway Company, presided.

The report of the Hoard of Management for the year ended

April 30 last, which was submitted, contained the following :
—

The total income, including that of the Derby orphanage,

amounted to £73.104, being a decrease of £1,5.^0 compared

with the previous year. The total e.\penditure, including

necessan,- building alterations at the I )rphanage, was £00,603,

being an increase of £2 ,085. In the relief of distress the

expenditure was somewhat less than in the previous year,

but there was, as usual, pressure on the Witlows' Fund

—

the payments out of which increased /i.o^S. The sub-

scriptions to the Casualty Fund were iy)S less than in njii.

The percentage of claims on this fund is steadily growing

year by year, and they average 21 for each working day.

At the present time there are in receipt of permanent annuities

:

1. 1
76 widows and members, and there are 1.215 applicants

(as compared with 1.183 '•'''t year) awaiting admission:

')z of the latter can be elected to permanent annuities at the

ensuing annual meeting, leaving 1.123 to be appointed by

the board to contingent annuities. During the past year

4 53 children have been maintained and educated at the

Orphanage at Derby and other schools, and 73 children

will be admitted this year. The Derby Orphanage is fulfilling

an important part of the beneficent work of the Institution.

The knowledge that applications for permanent relief are

steadilv increasing, whilst on the other hand the income of

the Institution is not being maintained, as is shown by the

accounts, is a subject of anxiet\-, and the board again therefore

earnestly appeal to all the members to use their influence

in order that the funds may be augmented. It would be

an inestimable advantage if some beneficent donor or donors,

emulating the example of the late Kev. Francis Jacox, would

provide an endowment to be administered by the Institution

for the suppiort of the widows of railwaymen.
The Ch.mkmax, in moving the adoption of the report,

first reviewed the main items of the accounts, and then said

that it would be noticed that there was a decrease in the

amount received for the Casualty Fund. It had been sug-

gested that that was in some part due to the operation or the

Insurance .Act. He did not know whether that was so or

not. but it was rather an unsatisfactory feature that such a

verv small contribution as 1 s. per annum should have decreased

as much as it had done. Sir Charles Hine Jienshaw, president

of the Institution, went to Derby to the annual meeting of

the Orphanage, which was held on Wednesday. June iS.

this year, and presented the prizes to the children They
owed a debt of gratitude to Sir Charles Kcnshaw for presiding

at the anniversjin.' dinner.

It was noted that many members limited their interest

in the Institution to the payment f>f the small subscription

necessary- to qualify them for assistance, should they fall

upon evil times. In view of the report not being ver\" favour-

able, it was hoped that the members would increase their

interest, and do what they could to assist in raising funds.

either by collecting, or giving their assistance in promoting
concerts, dramatic entertainments, and so on. and in enlisting

the sympathies of their wives and friends for this purpose.

Mr. \V. Johnson Galloway, director of the C.reat Fastern

Railway Company, and an accomplished musician, had been
good enough to suggest that an orchestral and choral concert,

representing railway musical talent in I.ondfm and the pro-

vinces, should be held in the .Albert Hall in aid of the funds
of this Institution some time early next year, probably in

Februan,-, and he had very kindly offered his services as

honorary conductor on that occasion. The Chairman had
no doubt that that of?cr would be yen,- gladly accepted by
the board, and would result in the Albert Hall being filled.

The Institution, from the magnitude of its operations.- could

claim to be a local as well as a general charity. This fact

should appeal strongly to those who interested themselves

preferably in the relief of distress in their own neighbourhood,
as well as to those whose benevolence extended to all good
objects. A great deal could no doubt be done locally in

ol)taining contributions to assist in the vcr>- excellent objects

of this Institution, and they hoped that they would be able

to get more assistance from memljcrs in the future tli.in in

the past. A great advantage ol this Institution was tint

it gave immediate assistance in tune til iiee<l. Its action

was verv rapid, more r.ipid perhap-. than any other charity

in existence, certainly more so than .my other Institution

connected with railway servants.

.Mention was made in the report of the late Kev. Iraiuis

Jacoxs gift to the Society. During his lifetime .Mr. Jatox
founded three annuities of / 30 e.uli ; and he was so satisfied

with the good that these annuities diil that he li-ft the whole

of the resiiliie of his estate tn loiind as many similar annuities

as possible, ami the Institution had been able to provide

1)3 further annuities of £30 each lor railway officers and ser-

vants, which had been of inestimable va'ue to thereiipients.

Their claims were, unhappily, most burdensome from the

willows' side of the account, ami annuities for widows similar

to those given by .Mr. Jacox would be very acceptable- in

fact help in that direction was very greatly needed. The
board hoped that some benevolently disposed person wouM
come forward and helj) to increase the number of annuities

available for these poor widows, who were a great drain on

the funds, and this was unfortunately increasing year by

year.
.

Mr. T. Tklling seconded the motion, and it was earned

unanimously.
On the motion of Mr. F. H. Drnt, seconded by Mr. J.

Bl.\cknkv, the best thanks of the members were awarded

to Sir Charles Bine Kenshaw for his eloquent advocacy of

the claims of the Institution at the annual dinner on .May 8,

and his name was added to the list of patrons.

Lord Wolverton was re-elected treasurer of the Institution,

and the retiring members of the Board of Management were

re-elected. Mr. C. L. Fdwards, accountant, (;reat Ni>rthern ,

and Mr. M. F. Keogh, general manager, Midlaml C.reat Western

Railway (Ireland), were also elected members of the board.

Resolutions were also passed by which 27 widows in the

officers' department were admitted annuitants. 33 members

in the officers' department were electe<l annuitants. 23 children

in the officers' department were elected to schor.l benefits.

17 widows in the servants' department were admitted

annuitants, and 15 members of the servants' department

were elected annuitants.

Mr. C. 1:. HfunLEsroNi:. in moving a vote of thanks to

the Chairman and Board of Management, said that when

they thought of a gentleman presiding over the affairs of

this Institution they had to consider its magnitude. They

had to get into their funds £73.000 before they cr)uld carry

out the duties that had been allotted to them. That was a

position which thcv were proud of. and they were able to

think that those who were receiving these benefits were

entitled to them, and that thev were, .so far as was possible

secured to them. When thev thought that their distinguished

Chairman was general manager of the Creat Central Kailw.iv

Company, they remembered he had otiier .luties to look

after besides those of this Institution. There was one thing

which he was sure that every person connected with the

railway service was unanimous in. and that was in congr.itii-

lating their Chairman on the great honour which the King

bestowed upon him on his opening the new Imminghani Dock.

That was an honour that all men looked to. Vet he lound

time to louk after the distressed and. so to speak, the necessi-

tous cases of this Institution. The least they could >ay to

their Chairma'n was Thank von." but he (the speakerl

wantc.l them to do more. They lia.l Inen.ls in their own

ortices will, came to grief, which were cases tar m..re sad than

any of the other cases, but in spile of all that they were a>k.'.l

todo more. He coul.l only eiuourage them and think ..I

that beautiful remark that It is more blesse.l V' Kive than (..

receive." It was those wh.i perhaps would never re ene t i-

benefits of this Institution who wanted to .11. ..iiiaue ti""

• members of this lnstiluti..n to d.. what th.-\ ."uld m it-

interest and to work to the best of tlieir .ibilitv lo tr^ .ml

get funds irom those who were better on th.ni 'l'""-''^'

to relieve neces-sitous cases. He did a-k them ! xUav.k -i.

Sam Fay for the ereat interest h-- had t.iken in this In-ni.i-

tion and to o.ngratulate theniselvs th;it they had ceiitu

-

men who were looking after their interr-t-. and 1.. thml;. .1

any rate, that the lands .,f this Institution wer.- idmini-t. r. m

without fear or favour, distinction or rew.ird. in .my %\ <

whatever.
Mr. (;. W. I.OWNDES scconde<l the resolution.
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The resolution was jjut and carried nnanimously.

Tlie Chairman-, in reply, said that as a matter of fact liis

work had been of a very perfunctory character. He w.is

afraid he liad not fonnd the time to attend to the work which,

perhaps, he oimht t.i have done. It was tlie duty of every

railwayman to d,, all he could for his brother railwaynien.

whether in this direction or any other. The railway servants

must either stand or fall by their cohesion, and what was true

of every institution was true of the railway servants m that

respect! But their thanks were due to the Board of Man.i.Lje

ment and to the secretary of the Institution, Mr. .\
.

1-. MdN.

The Board of Mana.^ement and the secretary were the men

who ran this business and who had devoted a very large

portion of their time to the work :
and that they had done

It well was proved by the accounts. Probably the claims

would increase ; but ' the Board of Management and the

secretary would do all they possibly could to secure that the

receipts' would increase so that the growing demands upon

the Institution might be met.

The proceedings then terminated.

THE NEW LINE TO SKEGNESS.

on Tuesday l.isl the (.re.it .\orUiern Kailway fompany

opeiied the new railway which has been constructed frinn

Kirkstea<l to Skegness, the popular resort on the Lincolnshire

coast The new line does not affect the Skegness traffic trom

London, but. as th; map indicates, it will render

the place more easily accessible Irom Lmci.ln, Midfield.

.AL-inchester, and other large . cntres. It is 13^ miles in

length and begins at ,i junaioii with the Lmcoln to Boston

line about 1 ,V miles s.iuth ol Kirkstead. and terminates at

Bell water Junction, between h.ast \'ille and Little Steeping

on the Boston to Firsbv hue.

\ew stations have 'been provided at Ct.ningsbv (j miles

/\ chains from the junction), 'I'uniby Woodside (5 miles 34

chains). .New BJingbroke (7 miles 34 chains) Stickney

(o miles 72 cliamsi, and Midville iij miles 43 chamsi.

A service of hve through tr.iiiis will be run from

Lincoln to Skegness each week-d.iv, with a corrcspomliiig

number of trains in the reverse direction. The ipiickest ol

these will do tlie journey in i hour 23 minutes.

.V through exiness will leave Sheffield each week-da\- at

S ^5 a.m. travel via Kettord. Liiic.>n, and the new line, and

be- due to reach Skegness at 1 1 .7 .i.m. I'l the reverse direction

a through train will leave Skegiie.ss each week-day at S p.m.

and arn\ e at Shefheld at 10.30 p.m.

PERSONAL.

Mr. CollillKWDod B. Broivn, ,,l lln- ( aii.i.li.in r.irili. Railro.id,

Ii.i., l,iM-n aii|H,inir,l 1 liirl mgin.cr nf llif f.ui.idi.in (.w\i innirnt

K.lilwa^^.
Mr. H. Vassall, siilirilor, i.l lhisi.,1, sun ol llir lah- ch.unn.-in

,,( 111.- T.ill \':il. R,iilw.M\ (..iiip.-nu. li.as l.rni .ippoinlnl a

dir.-ctorol ihc rMinp;,n\ in ihr |,la(r,,l hi- lath.-r.

.Mr. l-'rederitk I.iddell Sleel, ,M Sxwnii.rton r.uU. Slfnv ,

,Sl:iflor.l-hir.-. lias Ihtii appoini.'.i dr]iul"\ chairman ..I ill.- I..>ar.i

of ih.- (.n-.-ii N..i-|lii-ni l\,iil\\:i\, in piac.- i.f Sir l..-sii-\ l'r..l.\n,

wh.i d.-sir.-d I., I..- r.-li.-\-.(l li-l 'ill.- .luli.-s <.l ihat p. .si.

Sir l-'elix Schuster, «|i., h;is hiih.-ri.. hi-l.l jIu- p.:siii.in of

d.-pul\-(-ll;iirin.in. Ii.is h.-.-n i-l.-.|.-,l cliainiian ..I lln- !,..n.lnii

Cl.-aring B.niksl,, |,l.,,,-,.| il,,. I:,i. I ,. .r.l Av.l.urs . Niscunt
(osrh.ii has 1,,-, „ ,-!,-, 1. ,| ,|,-,hiI'. . h.iinn.iii.

.Mr. Kd»ard Co\. ,,1 (•.nd.-,.n, M. i-1.-, r.-rllisliin-. .in.l ..f

Car.l.-an. Drunikill.... |)un<l.-.-, .|.-piil v-ch.iinii.i 11 ..1 lli.-

(•.,l.-.l.,ni;in U.iilw.iv (..nip.inx, l.-fl p,-rs,",n,-il ,-s|;i|,-, •• .-.s |ar

;is al ])i-.-s.-iil cm I..- .isi-,-i-i;iin,-,|, " \-.riLi,-il a\ J^. \ ;4-'i')4. ' '' w liich

ih.- |j.-rsi.n.,l .-si.-ii.- in lli. I nil.. I King.l.'in .iiiuninls ii,

y'j.(5,.(.|j. Th.- iliui.-s ..n ih.- pi-iip.-rl\ al iliis \.ilu;iliiiii will

.iinounl 111 .-ilmul i.'4'..

Mr. i;. I,ive.>ile>, .,n pr,.in,,li.,n fnini ihi- pi.siiiun ,^( .hi.-f

y-o.ids c.-iru.-iss.-,- 1,, ,1,,,, ,,| .-i^,isi.-ini i^-.HuK nian.-ger, dn-.-it

Central R.iilw.iv. li:.s I,,-,,, ,,i-,-s,-ni,-<I willi .-i c;irv.-.l ..;ik l.iin-.iu

hv lln- districi ......U .,-,-iiis ;,ii.l cain.iss.-rs. .Mr. ]. Spenc-,
1I1.- n.-w clii.-l <-..nvasM 1. |M-.-si,l.-,|. .-mi, I Mr. l-'. \V, Ling' (Soulh-
.•impl..ni, .\b. \. \. II.Hlkins,,n (Mi.-lii.-l.l), ,-uid Mr. IT.' Simi>s..n
inirniin-haini. ami mli.rs l„,i-, iis|ini,,nv ti. Mr. I.ivc^sk-v'.s

ign.HJ qu.aliii.-s.

Sir William .Matken/ie. pr.-skk-nt of lln- t'.in.idiaii Norlln-ni

Railu.i\. Ills t.-U-gr.ipli.-d l.> the indignant Western municip.ili-

tii-s .if (-'.niada thai hi-, company would a-ssu-me no respon-

siliilii\ fur the disparaging- statements alleged to have been

ma. I.- in certain qu.-irters regarding- Canadian municipal

sicuritii's, which Hruish investors ^yere requested to boycott.

Sir \\ illiain ,-\])r< ss,-,| iln- ..pinion that personally he regarded

muniiip.il s.-ciiriti.-s as lirsi-.-liss in\>-slinenls.

Mr. 1;. \V. Beatty, wh;. Ii.is sui c.-.-d.-.l .Mr. .\. \V. Cn-.-lman.

n.iw .-I .liri Ltor, ;is -.'n.-r.il c.aiiis.-l l.ir Ih.- C.-ui.idian L.icilic

K.iilu,i\. is ^1. \.;n-s 1.1 ;ig.-. 11.- w.is c;illi-d t.i thi- B;ir in

i,|,,i. .-[I |,,r.'inUi. in lln- s.iiii.- y.-.n- hi- w.-nt In Montreal as

.-II, .issisi.ini in till- law- d.-p.irtinenl ol the railway, and became

.issisi.ini sidiciuir in 1.1.4. In i.|io he was named gi-ni-ral

siilirii.;!-, .-I iii-\\- jiiisiiiuii ci-.-.-il.-d u|)oii the prc-motion of Mr.

Cr.-.-linaii t.. ill.- iMkv ..1 -.-n.-ral counsel. Mr. Beatty is .1

iin-mli(-r of lh<- .\ini li. an f ni\i-rsities' Chilis of London.
Mr. J. O. Duff, .III i.liring from the general manager's staft

,f th.- dr.-.il \\"<-sii-rn l\ailw.iy owing to ill-health, after ihirty-

f.uir \.-ars' s.-t\i<.-, h.is li.-.-n presented with ri marble clock, a

p.iir 111 inarlile v.is.-s, .-i liaromet.-r. field glasses, and an

iiluininal.-d .ilbum, alsi, a gold bracelet, writing talile, and
l.ium.iin pen for Mrs. Duff. Mr. Frank Potter, the general

ni.in.-iger. in making the presentation, said that they look<-d

upuii Mr. Ouff's retir.-nu-nl .is a gn-.ii loss, and he would carry

wilh hiiii ihi- most sinr.-i-.- .in.l .ill.-. I i. .n.ile of go.vd wishes.

Six (ienerations in India. Mr. K.dpli Slra.li.-\. chief engimeer

..1 lln- Last Indian K,-iil\\.i\, in .ickiiuwl.-dging .an .address

veci-nllv present. -il l.i him In ih.- staff of the engineering

ili-p.:irlni(-nl, m.-nlion<-.l thai his faniil> h.-id lieen connecled

with India In dir.-.l di-sunl frmn t.ilh.-r t.i sun for six g.-n. -ra-

il. ,ns. On 111.- -s.ini.- .ircisiun .-in .idilr.-ss was als.i h.-inded t.-.

Mr. R. S-. High. -I, .ig.-iil, will, in i.S.S; j,,in(-.l tin- railwav .-is

.-issisl.-iiil eiigiii.-i-r. Mr. lliglnl aninmin-.-.l ihal lln- ..imp.-iny

was .-ilioLil to end. irk on .1 \.-r\ i-Nli-nsi\i- pnigramnn- in jiro-

viding facililies.

(ireat Central ,\ppointnients— .Mr. F. Williams, who w.is a])-

|i..inli-Ll Chief .\cciiuiil.-int Iwi-nty-six years ago, has resign.-d

ih.il jiiisitii.n afli-r ne.irh f.irl\-nini- yi-.irs' s.-r\ic.- with the

dr.-.il Ci-nlr.il R.iilwav Ciiiii|ian\. Tin- din-clurs have re-

lain. -d hiiii as lln- ..insuliing .ici. i-unl.inl , and Mr. R. Rigby,
\kIio was lln- .-issisiani ar.-..iinlani .

h.is lii-i-n appointed chief

:,n..unl:inl. Mr. II. M. B.nMl.-n Inis l,.-.-n given the- new
..rtiii- ill .111. lit .-iri-.iiiiil.ini, Mr. .S-. k. .u In .it.i-m, secretary of

111.- rr.niil.-nt S.ivings U.-ink, has lii-i-n ,ip]iiiinteil as.sisi.-nit

aci-nunlaiil and secr.-tary to tin- IInli-ls ( '. iinmiui-.-.

I. ieut. -Colonel P. (i. von Donop, R.I;., his b.en appointed
Clii.-f Iiisp.-cting Oflii-.-r ml Railwa\s in succession to Lieut.-

C.1I..1K-I Sir .\rthur ^|lrkl-, win. has r.-lin-d from that post undiM'

tin- aL;.- liinii. C.iloin-I r.-lh.-ini (.e.ug.- \iin Donop has been
.111 insp.-ciing .iHic-r nf railu.ixs since i.'s.|.). Born on April

2.Slli, 1.S51. hi- is 111.- s.,n el \'ic.--.\dniir:il IC. V. von Donop,
.-iiiil was'.-durat.-d :it S, .111. isi-t C.ill.-g,-. li.ilh. Ho eiip-red the
R.n.d l-aigiin-.-i's in i-'--7i, lierain.- c.ipl.iin in 1.^.^3, major in

i-'s.|.., .mil li.-ul.-i ..l..n.-l ill i.'<ii7. I'n.in i.ss., in i,s,i4 he w.-is in-

spi-riiir ,1 ih.- Sul.in.iriin- D.-f.-m.- ..f In.ll.i.

Mr. W. Thompson. lai.-l\ si.iii.unn.i-ii-r al \'i.rk. and who now
h.il.ls a siinil.-ir .-ipp. linl iin-iil .11 \eu 1 ,is|l,--< .n-T\ne, h,-is been
pr.-s.-nli-d wilh .-1 .hi-Liiii- .inii an illumiii.il i-.l ad.lre-s sigm-d hv
13.. -ulis,-rih.-rs, Inrhi.iin- lln- .\r. hl.ishop ..I V.irk. "One u'f

ih.- sp,-.ik.-,-s r.-.-.ill.-d Ih.- r.-sii-iii.-.l si-r\ii-.-s .-n iln- tiiin- uf the
r.-.ilw.i\ .ind niiin-is' s||-il<,-^. hui s.-ii.! iln- passengers wi-r.- mil

n-slrl.-li .1. Nil 111:1:1 Ih.-ii li:i,l :i m..i-.- .liriicult or' more miconi-
lorl.dil.- aii.l unpl.-asaiil .liilv. N'l-i Mr. Thompsmi w.is
c. -nil. -.Ills I.. ,-M-|-yini- i-\.ii .Il ih.ii ii-\ing linn-, ,-ind iherc- wi-re
--i.iiii- |i,iss,-n^i-i-s w Ini w..iiM h.ni- in. id.- aim. in- .lisco'urt<-ous.

Mr. Thoinps.in, in r.-pl-. . s:iid ili.il wli.-ii h.-' c.iiin- l.i ^ork .'3

M-.-irs agii iraiiis Ir.iv.-ll.-.l al h.ill lln- spi-.-.l ;,n.l w.-n- unlv lial'f

till- w.-ighl 111 lr:iins,,l ih,- pri--.-ni .l.i\. Tln-r.- w.-r.- n.. i.-lr.-sh-

iin-nl r.-irs in lln- .ild il.i\s. .md ih.- Scirh expr.-sses w.-ii|.-il

ji. iniimli-s .-Il \'i,i-|< SI, ili.il p;is-,-n-,-i-s cul.l l-.-I n-fr.-shm.-nl s.

Mr. H. Burton, iln- S..iilh \lri.:in Inion Minisl.-r ..f R.iil-

wa\s. ,-i<-i-i,inp.-inli-il In Mrs. Ihirl.iii. , m \\".-<lin -d,i\ l.-fl C.-qie

i-wii ,.11 .-1 holldiv \isii I,, ihis i-.iunir.. Ill .1 n-.eiil .-iddress

.11 Ih. S;ili River T.-c lmir:il liiMiiiil.-, Mr. Ihiiluii s.iid if the
S.iiilh African \.iiiili d.--;i-.-l ;., h,,\,. ih. fuUire of his own
e.iunlrv in his ..wn h.iinis n. ,w w:is lln- linn- i.. I.iv lln-

loun.l.ili.in.^ Tin- r.iw iii;iliri:il w.is as gu.i.l .is :ii,v in Ihi-

w.irl.l, hill il n-i|iili-.-.l (iilnir,-, . iil|i\-.-,|i,,n, training, ;ind steadv
]:i-rsi.ii-nl werk iiinl.-r <liliii-iili circiiiiisi.-inces .-unltrNing con'-

illlii.iis. If iln-v <-..nsi.l,-i-,-d Ih,- posiii.in of lln- gre.-i't hulk of
ihi- r.iilw.ix werk.-is, in spii,- .,| ,,|| Hn- -ri.n-,inc.-s .-md coin-
pl.-iinls ;ln-v lieanl s. , imirh ..1. h.- h.-ll.-\ .-d' ih.il . cninp.-ire.l with
.ilh.-r i-..uiilri(-s in siinil.ir cinunisi.in.-.-s, ihe Smith .\frican
R.iilw.-i) worki-fs were w.-li .ifl. lb- w.inti-d to sec voung men
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ih.ni selves tiiUt- lh»- place of imiiorti'il men !)> virliu- <( llu-lr

iitjililv ami lapacilv. Mr. Hurlon cinplia-.i-'.l lli.- iiiiiH.rlaiKc-

of bc'i-iimiiiK' |)ri<fui«-nl in lli<- two DlVuial laiij4ua),'<s. aiivl saiil

lhiT<- was no l>i'll<T k'U'T:'"'"''" '•" '''<• 'I'M'!') ""<' "Uiff-ssful

i-i>-..piTalii>n »f tlur two nn'nt white rates than fi>r i.nc to

unilerNtaml the lan^^uii^'e of the oilier.

RAILWAY NOTES.

Wiimcn as Ciirria>ii: Cleaners. An exixrinienl is beinj^ made

1>N ilie (.i.-.u WeM.-rn Company in employ inj; women .ih

larri.ii^'e ileaiiei> at OKI Oak t'oinnion sheU>, London.

Locomothes Required lor New South Wales— Mr. fann, colonial

treasurer, t-taii-d on June 'S that So lix-omotives aro to bo

.irdered bv the New .South \\ .lies Railways from England.

'Jhev will" bi- requir.il by the end of the year.

Canadian I'aciiic Expenditure—Sir Thomas Shaui,'hnessy,

Tre-ident of the I'.inadian Pacific R.iilway, announces tJiat

liurini; the cominj; year the roiid will i-peiid a larij;e sum oi)

extension^ of its terminals, steamship s<rvices, ,ind hotels.

Wireless TeleijSraphy on Great Western Steamboats— Kquipment

of the eire^it \Vesleni Company's sle.imers at Fi>lljiuard with

wirelo>s teleirr.iphy and the provision <if a mast and wireless

office on the'clilT at FishiTUiird have be<;n authorised, and the

work is in pro.ijrt^ss.

(jrain Elevators for Australian Railways.—Mr. l-'it/patrick, a

niemlier i>f the .\uslralian Railw.iy Commission, will rc-com-

inentl, as a reoult of a vi>it of insjuvtion to Canada, the adop-

tinn of the Canadian .system of handling,' icrain in bulk by

elevaturt- .is more economical than 1kij,'s.

Association of Railway Locomotive En)<ineers of (ireat Britain

and Ireland Tlii- t-ummer meetin;;- of tlii> association h.is just

fakiii place, the .issemblv on this occasion bein.i; .it 'lunbridi^o

Wells. .Mr. Harry S. XVainwriijht (S.E. and Chatham Rail-

wa\ I, w hi) is the president for the current year, occupied tho

eh.iir. .ind Mr. W. I-'. I'ettiijrew (l-'urness Railway) the vicc-

cli.iir.

New Continental Service. On Tuesday lar-t, the South Eastern

.ini.\ Chath.im and Northern of Fr.ince Railw.ivs inauijurated

iin •mi)roved service Ixiween London and I'.iris. The first

train of the new service left I'ario- at i->..?o midniicht .iiid

arrived at Charing Cross at lo. i^ a.m., carryiny; a l.-ir^je party

(if French journalists. Sleepinj; cars and dininij saloonts are

providej, but there will aUo be plenty of accommodation for

first and second class travellers. The corresponding train of

the new service will leave Charini; Crost. each day at 4. ,50 p.m.,

and will .arrive at the dare du Nord, I'.iris, .about 11. ,50 p.m.
Port ol London Enterprise—.\ sequel to the pendinij of a

repr<-sentative lo .\ustr.ili.i ,ind South .\frica by some of the

iii.rlhern railw.iys in ord<'r to M'cure traffic for Hull Dixks, is

.s<'en in ihi' decision of the Port of London .Authority that Mr.

J. II. Estill, the commercial superintendent, fhall in September
next priH-ee<l to .Australia ;ind New Ze.aland, with the object
<if .acquaintinjj shipper^; with the f.icilities which the Port of

London .ilready affords for the rapid and economical handlinij
of .\ustr.ilasian produce, and .also to explain the additional
accommodation which the .Authority is now in process of
providinij.

The (ireat Eastern and Electrification. Spe.ikiny; at the annual
outin;,' of the Liver|>Ki| Str.-.t olVices ct.ilT, Mr. W. 11. Hyde,
the trenir.il manai,'er of the (ireat E.islern Raihv.iy, observed
that the company had an interest in the Ivist Londtin Railway,
which, ihoutjh short in mile.itje, w.as Ion:; in historv. This
line connected the d.E.R. with the ~ystems south of the
Thames, .\fter considerable difiicultv the wav had been found
clejir for the electrification of the E.ist London line, and he w.as
sanjjuino enoutrh to hope that it would \x- a j.;iM)d thinjj for
that line and the lessee comp.inies. On the electrification <if

that line they might learn something useful, bw.ius<- with
electrification in the air the (ireat E.istern never kn<-w whether
they would h.ive to g*. in for <le4-trificalion.

Irish Railway Clerks and Increased Traffic Rates M a meeting
of Irish railw.iy st.itionm.ist<rs. .igenis, .nid clerks, held on
>rond.iy at Dublin, a resolution w.is passe<l r.illing upon the
Irish r.iilw.iy com])anies. which had issued notices to increase
goods rates from July i, to improve ilv s.il;irv contlitions of thr>

clerical staff to the terms of the n.iiional -^cale as .idopted bv
the R.iilw.iy Clerks' .\ss<x-i.iti<in. The m<i-ting also requested
the Deparlmen; of .Vgriculture .and th<> Irish trading associa-
tion, to withdr.iw their obji'ction lo the increased raters in
return for an undert.iking from the companios that a suflicient
sum will be allocated from such rates to provide for an
.adequate improvemejit in the condilioivs of their s.ilarie<l .mil

._wag<'S staff. For stationmaslers and s<Miior clerks the nn-eting
<I<manded an ultimate salary of ;£.r;oo.

National Society of Tree Workert, l.imllcd.—The fir^t s-tntulory

meeiing will Im- lieM ..n July iS and O), at Nbrinel.l, [^u-^

subscribers tu the mem.nMii lum of the assmiatioii are <^l.-ven

railwaymen .and Mr. Mark II. Judge, arcliil<-cl, 7. Pall .Mill.

London, .S.W. The nbj.-cls for which tin- stciely is esi.iblisli.'.l

are given as follow in the meinnranduni :—(1) To pnnid"
nu-mU-rs- (or in cas<-s of de.nh their legal rfpr<'*>i-nt.'itives) with
leg.al assisl.iiu-e in c.i>ji-s conm-cteil with their t-inploymeiit, i.e.,

cases of (.1) molest.ilion ; |b| accidi'ilt ; or (c) any illegal ire.it-

menl. (j) To pri>te«t by evi-ry means in its |xiwer the right
of indiviilu.il memlx-rs to live iuid worix in fni'doni -o long as
they ilii nothing to interfere with th<- enjii\nient of ,i like
fnidom by ,ill otln-ns. ( () (iener.illy to maintain th- principles
of i)erson;d lilx-ny and persi.n;il pesixinMbilily , .and do all

such other Lawful things as m.iy Ix? incidental or c<induci\t.'

lo iht: .attainment of the alxiw objctlr;. The obj.Tis <.f the
siVieiy as ~ei out in this cl.iusi- can only Ix- .alteri-<l after a
un.inimouis vote of a six-cial general meting of the wx-iety.

BANK RETURN.

The return of the Bank of i;ni;land for the w<?ck «?nd<d
W'edncsd.iy, July j, com|>.irei| with that for tlv- pr«-vious

week, shows the •following changes :

—

D«ereu«

S..l-:t..l

21,H7."i
'

18,3(<'.l.l

4l,8'25,;i

1>7,4110.."

l,17a,l

LiabUititi
Rm| I 3.!

Pnhllr n..r-n"'U
I

IB,(

OUier do 41,1

1 l>»x BlllK

JueU.
Oovt. SecurltlM 12,'i

Other do afi,]

Nolen
Gold ind SINer ....

2^.878,571 Ronerre

!!..'« P.O. Rilio
8 p.c. Hank Rate
i{ P.O. |M»rliel Raio

ISSCE DEPARTMENT.

8..3t';,i

ll.>a7,-.

12.7.',B,.'

40,Gf.l.l

24.271,';

1,695,5

97.702

5,S2)5..'>>«

7.773.91J 7.773,918

.•M.!121.'JI.'i .Coin and Dolllon
67.:n.H.915 NolM Itaued
29,973,as) iClrculatlon

2S.213.622

47.5;l P.O.

44 P.O.

4} P.O.

3C,770,6.'<i

.i5,a2o.t;.w

2S,603,08U

Incxraae. riaoroaJM.
25.Sfi7,iW) — 3.St5,9M
42.14 P.O. - —
H p.c.

;
- -

4} P.O. I - -

I
lncrea««. | Dccroaar.

PEARL ASSURANCE COMPANY. LTD.
I 1... r o::, . -

: I,..i. 1 ,i, I,:, ,_. , 1 ,i
.

1'. J. KULKV. K^u.. l-'fii.if^t.

Annaal Income
Claims I'aiil nearly

Additional Iipprospntativi's Wanli'.l.

K. II. liOWr.KS.
Ci. SlIKIHSAr.l.

.Vit,,,

SpcciiicuiuD or oaucb
PECKETT & SONS.

ATLAS LOCOMOTIVE WORKS. BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD..

Bulldors or

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARb,

anrt li vary doscrip tiffn ofHollingStocff.

MIDLAND WORKS, BIRMINGHAM,
nr;U At)ljcy VX'orks, Slirevv"t)ur>-.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Name.

B»rry, Ord
Do. Pre(. Con?. Ord. (4%|
Do. Del. Conv. Ord "....

'"

CaledoniaD, Ord [""

Do. Pret. Conv. Orii. (3%)
Do. De(. Cod?. Ord.
Do. Del. Ord., No. 1

"'.'"

Cambrian, ,^-d. Capital, No. i ...

Do. Coast Ci/ns. Ord
Cardiff, Pret. Ori., 1896(4%! .....

Central London, Ord.
Do. Pret. (4%) '.^^^.''J.'.'.'Z

Do. Det
City & South London, Cons. Ord."!
East London, Cons
Fnrneas, Con. Ord. ..!!!!!'!!!!!!!!!!!!!

Glasgow and S. Western Pret. Ord!
Do. Det. Ord

Great Central, Pret. Ord. (6^1
Do. Det. Ord ...!^.....'.'.'

Great Ea-stern, Ord "l
Great N. ol Scotland, Pf. Cnv. Or
Do. Det. Couv. Ord

Great Northern, Pret. Con7. Ord,
Do. Det. Conv. Ord. .

Do. Cons. A
Do. Cjas. B llj%) .''.""

Great North ct City Pret. Or. (4%i
Great Western, Cons. Ord.
Highland, Ord. Cjus. Capital!!!;.'
Hall and Barusley, Coos.
Isle ot Wlgnt, PI. Con?. Ord. '('4%'/

Do. Del. Con?. Ord
Lano. and Vorfis. Coos. Ord. .!!!!!

Lond. Urignton & S. Coast, Ord.
Do. Pret. (()%)
Do. Del
l>o. Cert.Coo. Rtgnis abo?i

Debenture Stocka.
Alexandra Docks and Railway 4%
Bwry ';

8
Brecon and Merthyr A 4

Closino Pbicbs.

Lond. Chat. & Do?er, Arblt. Ord.,
London and North Western, Coos.'
London and South Western, Cons.
Do. 4% Pret. Con?. Ord
Do. Dot

Mersey, Cons. Ord
Metropolitan, Cons

r>0. Surplus Lands Stock
1

Metropolitan District, Ord
Midland, Pret. Con?. Ord. (ijj^.:

Hi
81
34 14

4
4512

A Yoar Ago.

18'8 191<l
132 13212
126 128
871b 881|
3954 4OI4

Det. Con?. Ord,
North British, Ord. Pret. (3^1 ...

Do. Del. Ord
N. Cornwall (L.4H.1 4% Pret. Or,
Do. Det. Ord

North Eastern, " Consols "
North London, Cons
North Staffordshire, Coni. Ord. ...

Plymouth De?oa 4 S.W. Juu., Or.
Port Talbot Railway and Djcks ...

Rhondda and Swansea Biy ..

R-hymoey, C0U4 Ord dp. dtooB
Do. Pret. Ord. (4 ;(,|

Do. Del. Ord
Sheffield District, flU Shares
South iiaslero, Ord
Do. Pret. Ibfel
Do. Del

Strattord fi Mid. June. Cons. Ord
laff Vale, Ord ..

Vale ol GlamoriiaB, Ord

63 '

54 i4

59 12 ,

74I4
6II4
30 '8 I

87 89 I 87 89
66 71 j 66 71

12Di4 12U4 i 123i4 121 14 (

7334
60 s,

305a
61 14
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RAILWAY STOCK AND SHARE LIST.
Colonial Railway*.

AlgomaCen.* Hndson Bay Ist.MtSJ
Algoma Eastn. 5% let Mt.Gld. lids.

Atlantic A N.W. 6% Guar. Ist Mt.
Belra, ii% Mt. Deb. Bds
Do. 6% Income Deb. 6tk

Bnflalo A Lake Huron, Orrt
Clgry. 4 Edmntn., 4% Cons. Debs.
Canada Atlantic, 4% Cons. Ist. Mt.
Cauadian K..alberta ;)J% Doui.Gtd.'
Canadian N. Ontario, 3^% Mt. Dbs.
Canadian X. I'ac. i% 1st Jit. Old.
Canadian K. Quebec, 4% Perp. Bds.
Canedian Nor., 4%, 1st Mt. Debs....
Canadian Pacilic

1

Do. 4% Non-Cum. Pret
Central Counties 4';„ 1st Mt. Bds....l
Central Ontario, 6% Ist Mort
Denjerara, Ordinary Stock

Do. 1% Perp. Pref. hlk
Do. 4% Eitension Pref

Dominion Atlantic 47o 1st Deb. Stk.
Duluth, Winn. & Pac. 4% 1st Mt.
Emu Bay 4 Mount Bibchoff I

Emu Baj t% 1st Mt. Debs
Orand Trunk Pac. Branch 4% Bds.i
Grand Trunk PacitJc, Ist Mt. Bds.
lirand Trunk of Canada, Cons. Stk.

Clobino Prices.

Last Week. A Xi Ago.

100

Do. Gn

Do. 4% 3.-d

, btk.

Manitoba S.W. Col. 6% 1st Mt. Db.
MasbonalanU 1st Mort. 5% Debs

i

Do. 6% Guar. Mt. Debs.
Midland of W.A., luitied Ord.
Nakusp 4 Sioeau,4% Bds
Katal-Zululand, 3% Ut Mt. Del*
Kew Brunswick, i>% 1st Mt. Debs.
New Cape Cent., 4% Cons. IstWu.t.
Ontario a Quebec, li^ Capital htk.
Qu'Appelle, Long Lake, 4 .s^kttwn.
Quebec4Lakebt. Jolm,4;„ Iht Mt.
Quebec Central, 4% Deb.Stk. Ked.

Do, Si% 2nd Deb. Stk. lied. ...

Do. 0% Income Bonds, Bed.
Bbodesia, 5% Ist. Mt. I'ebs

Do. 4% 1st Mt. Debs
Bt. Lwnce. 4 Ottawa, 4% IstMt.Bds.l
bhawp. 4 Okngu., 4% 1st Mt. Bds.'
Temiscouata, 6% Prior Lieu Bds....

XemiBcouata By. Bd.-tildrs. Com....
lor. Grey 4 Bruce, 4% Ist. Mt. Bds

J

White Pass and Yukon

1C5
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OFFICIAL TRAFFIC RETURN&
Barry. »

Wsell •ndlnii Jung 29 1 01 3 1012.
Toul for week £'.6./59 £16,0?1
AggKgmM fur 26 >ecln i £41

2

.380^ £321,460 i

MUm opon 6544 j e54« '

Dec. |B1» WMt. £252

Oreat hortharn (Irolan^).
Week KOillaK Ju.iu ,!/ ~

, U)13. < Hfl.
Puuengen, elo

| £12,4jl £11.715
Uoodx, elo 10,250 10,210
ToUl (or week *22,731 £21.944
Aggregate for 26 Wfwlu £533.716 ! £505. 1 84^

mie« opeg
| 561 I ^^^i

Ino. IhU week, £797 Inc. 26 «eekii\ £28.532

MatropoMtan.

Week ending J
PMHongera, olo.

OoodK, etc

ToUl hr week
Aggregiie lot 26 weeks

HIloM open

Week ending Jane 29 1013.
|

al912.
P«n«ngera, elo £3.136 £3.796
Qood«, etc I 2J63 2,B-

ToUl (or week I £5,019, :!6,619
Aggregate (ot 26 Teeka , £138.743 1 £151 .285

HIIss open I 287 I" 287

Oraat North of Scotland.

\Vn«« Mnillnif Jun,> j£ t

P«««angon, olo
Qoodn, «to

Total (or week
AggrcKale (ur 26 we«k<

Hllee open

iTno. IhlH WMk, £18

1015.
£IiS.0j6

2,0J«

£18.102
£454,705

!

70U •

l«>2.
<1S,I47

_ 1.957

(18,084
£451,817

7014 •

Ina. 26 wraki. £5.386 ;

Metropolitan DUtrlct.
Week endlnK June 28 |

1913. .{ 1912.
Pa««cnRori, tlo £6,120 1 £5.985
Qoodn, oto. .. 4,990 4,526

Total (or wouk £11.110 'fl0,49l
AggrifKal* (or 26 wcokn J242.883 £225.862

MilM opon
I _ 53614 JSeU^ MllcHop^

Inc. Ihla week, £619 Inc. 26 wickri. £17,018

Week ending Jui>.. 28
PaM<,ngoni, eta

Ooodn, t'lc

Total (.ir wi.ok
AggroRatu (or 28 week*

Inc. IhU weak, £454 Ine. 28 we«k«, 813,581

Great Southern and Wostorn
Week ending" Juno ^7 ' \9\5

PaniengiTB, etc I £19,574

Dec. Ibl& week, £600 Inc. 24 weekH. £7,458

Central
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, &a.

liateat Earaiags Reported

Beltisi i

Brecon.
Cleator i \Vc
Cock. Kes. it .

Cork B. & S.C.
Ok. B'rck. ,i

East London
G.N. and City ..

Isle of Man
Isle of Wight ..

Isle of W. Cent
Liverpool Over,
Mane. Canal
M'port i Car. ...

Mersey 4j
Mid. & S.W. Jn. ~"

ath & Brecon
Port Talbot
Rhou. & S. Bav
Stratford & M. J.

Ang.-Ch. Xit.
Antot. Ji Bol..
Arg. N.E. ...

Arg. Trans. .

Assam-Beugai
Bars!

. & N.W. .

Ueug. L>oi

. BU
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SUMMER HOLIDAYS
Fast Excursions on certain days every week during the

summer from London (Waterloo, &c.) for varying periods.

IN THE PATH OFTWE SUN

^^^

bSWR
To the PRINCIPAL RESORTS in

DEVON, CORNWALL, THE SUNNY SOUTH, etc.

NORTH DEVON'
X. CORNWALL
1 '.>.!; IMOOR ..

! . IMAON COAST
Lvi,-Lr COAST

s. d.
,

20 I ISLE OF WIGHT ..

42 NEW FORESr
19 liOrRNICMOL-TH
14 6 LEKONIIIE SOLENT
11 SOLTH.-iW, S.r.

Week-End and Tourist Tickets

RESTAURANT CAR TRAINS.

RAIL. RIVER and SEA TRIPS
NORMANDY.

Attractive Tours every weekday, embracing cross-

Channel trip, SotTHAMPTON* to HAVRE, and journey
up the River Seine through beautifiU sccucr>-

(-quailed only on the Rhine), to the grand old city
or RouE^J. la all 528 miles.

By Rail 15S miles. By Sea 240 miles. By River
130 miles.

Second 32/6 Cuiss.

15-Uiiy 1 ours from Waterloo,

Southampton
BRITTANY.

HAVRE .

.

TROUVILLE
CAEN
ETRETAT
CHERBOURG ..

CHANNEL ISLANDS

Ideal cross-Channel trip evcr^- Saturdav to St. Malo,

I

the " Emerald Portal " of Beautiful' Brittany (for

25'() Tarame, Dinard. Dinan, &c.). Delightful Sea Passage

26 '6 over 300 miles, by Turbine Steamer.

29
31

,

24 6
230

Faro, third class railand second class on steamer

—

2S/6

Imperial Brake Block Co. Mi
HEAD OFFICE:

29, GREAT ST. HELENS,
LONDON, E.G.

WOUKS

:

TEES IRONWORKS,
MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS ... TRAMWAYS
SOI.K EN'GLISII .\GEA"TS :

ALFRED INGRAM & CO., Queen Anne s Chambers,
Westminster.
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES
METALLIC PACKING

AND

KENRICK'S

METALLIC PACKING

Used all over the World.

United States Metallic Pacldng Go., Ltd.

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—h'lCHT OR DAY.

The "Premier" has distinct and important advantage,
possessed by no other Air Gas Plant. Every machin*
guaranteed British throughout.

For full particulars appl}) :—

PREMIER LIGHTIIVG & ENGINEERING CO., LTD.,

17, Sicilian Avenue, London, W.C.

DENNY, MOTTSt DICKSON
LTD»

IMPORTERS OF AND ^ DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK.
Telegraphic Addrosst
"DENNY. .LONDON," SHIPBUILDING, ETC. Tel«phorve Nos.

449S & 1 21 4 AvenesSi

LONDON-14, Fenchurch Street, and East Wood Wharf, West India Dock.

LIVERPOOL:
170. Resent Road.

GLASGOW:
87. Union Street

NEWCASTLE:
B«nk Chamben.

CARDIFF

:

PRESTON

:

Steam Saw MiH^ Co^sity Chambers
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PERFECT HOLIDAY

IS ASSURED BY SELECTING ONE OF

THE NUMEROUS RESORTS ON THE

GL©RI©US
EAST e©AST.
ABUNDANT AMUSEMENT.

BRACING BREEZES.

CHARMING COUNTRY.

Apply early for "On the East Coast," illustrated in colour, also

programme of train arrangements and fares, which will be sent gratis

upon application to Superintendent of the Line. I'ublicity Department A,

Liverpool Street Station, London, E.C.

COMPANY'S HOTELS, HUNSTANTON AND HARWICH.

WALTER H. HYDE. General Manager.
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COMPANY NOTICES.

North Staffordshire Railway.

"VroTICK is liereby given that th<>
X> Itcrist^T of Tl-ailSf.TS (if i],y C.ji.r.li.l ,.,,!

Ordinary Sto.k mid ((jiisolidat.xl 3 prr > ,
nr li , i. , , „ ,

Stock of tliis Company will lie closed fm Jn ,:!. „.] |,,i|.

posos from Monday, July 21st, to .S;:tin(l:iv Xii-u-t
Hth, l!il:;, Ijoth day* inchlsivo.

liv ordor.

K. E. PEAKCF,.
S.-ciotarv.

Stoke-on-Trent.
7tli Jtily, 1913.

The Great Western of Brazil Railway
Company, Limited.

VTOTICE is hereby given that the
L^ P«-rnia.nont II jwr ecBt. Delipntme 'Stock t

Transfpi- liookn of tlu- Compaiiv will he closed from
th-.. I-t,h to the yist July, 1!)13 (both davs inelnsno), '

for tlie ].iirposp of preparing ^yanants lor the
:iiter.-st |iaval)Ie tlio Ut .luffiist. IDIH.

Jtv oidiT of the Board,
H. T.^.TTAM,

!

Seoretary.

j

Offlees of thr- Company, River rlate Houie,
I Fmslnirv Ciriais,

I
London, K.V.

East Indian Railway.

lEFERRED AXXUITT HOLDERS.
.DER.s OK ANxrirr class ' D."

"VTOTICE is herebv given that the
J-l .Sixty-Sixtll Annual OeTi.i-il Meefin- of the

TENDERS INVITED.

East Indian liaihva
Cannon Streot Hot«-l. r •

Wednesday, the 'Mrd d.i -.i J

l>.m. precisely, in coiu.um.u
Oorapany'.s Deed of Settkiueiit
tho Company.

B,y order

!» IhIiI

adoii. 1

at One

c. w. yoiNf;.

:l. I..I, k, ,,1,1 I'adloeks.
I, l;n.>!.., .Vut.. etc.

:, SI.-pI Hails and FiKhplates

i.l For
lied otlic

The Buenos Ayies Great Southern
Railway Company, Limited,

No'iici:.

THE F.onrd of T)irectors of (he Buenos
Ayres Gr<'nt Soiitlieiii liannav Cunipanv,

7.imit<'<l. lioroliy f;iye notiia- tL.at an Evtraordiiian
tif-noral Mcetiiij; of the (Jiimpaiu will he Ji„-lil .at

the (ireat Hall (lower ffround floor) Kali-lmry House,
Finsbury Circus, London, E.C., on Wi-lnesday the,

ICtli .Inly, !9i:), at 12*1 p.m.. When it is projmsfd
to take powers to inci-cuse tilic nominal Capital of

the Company by £.1,000,(X)0, divirled into TtnO.OOQ
.shares of £l() eiioll.

A Copy of the pro]i(ised resolution., niiiv lie ohtaiji-il

at til.- Office of the Company.
HoUk'rK of Warrants to I'ieanr of Oidinan- Stock

tlesirinj.' to attend Mm ineefina- must diposit th.-ir
warrant,-) at the Oltioets of the Company wiMi ,i

statement of their names au<l addre-,e~ ' not later
than Lj:in ji.m. on Monday. Utli .Inly. 'pil:i. when
thev will H.,-,-ive cerlilicates entitliiif; them to
attt-nd and yote.

Hv Order of the Boar.l.

.\. GIE'r.

OITic

D,ate<l 8t.h .July. 1913.

OFFICIAL ADVERTISEMEXTS fur

insertion in the cnrrent week's issue should

be reeelTcd l>y 6 p.m. on Friday.

All oommiinicntions relating to advertisements

ehoulJ be addro^sed to IllK RAn.WAY lUiES, 12,

Norfolk Street. Strand. London, W.C.

TeiHlri- a. hire.-, Ml to til.' Chaimiun anil Diiv.-ti>r:-

..t the Sn.itii hull ill Uaihvav Conipaliv, I.t.i. niaik.-.l

T.-iiiler for (:.rnat.n- Fittinirs." or as the case may
he. mil., hr ,,.|t ivith the iin.lersisin.d not later than
One o'.I.M-k on Wediiiiidav. th- 2;iril .Inly. 19Lt.

The Company i- n..t bound to accept the lowest or

.\ nli.aiKe' which will m
made 01 III* tor .a.-li e..r

1. 2. :!, ami i. an. I 20- : .i .

(iipies nf the .hinvi,!. a,,, „ -.htaillod on pay-
ment at the offlc.. of l.'nh, It H hil |:m|., .M.Inst.C.E ,

CoiiMiHin!; Ensi".'.T to tlir Company, 3, Victoria
Str..-et, \V.-tmiii<ler. S\V.

Bv Order,
XEVILLE rillESTLEy.

Jlanaging Director
Company'.-- (.)Hices,

111. York Sti-ct. Westminister S.W.
vth .Inly, Iflht.

The Great Indian Peninsula Railway
Company.

THE Directors arf prepared to receive
T-nd.-rs for the Siipjily of the followin.s.' .Stores,

•Itaihray Tickels, etc.

Sl.ecificalions and forms of Tender may lie obtained
at this offic- on payni.-nt of the fee for tlio sp.a-iti.-a.

tion, which payment will not be returned.
Tonders must lie .leliyered in sealed env.-h.pes,

addressed lo the iinilel-fi!.'ned, inarlled " Tender for

Kailwav Ticket; etc.." or as tile ca.se may be. not
later than U o'clock a.m. on Thursday, the ]7tli .Inlv.

]!)l:i.

The riii-.-ctor; do i„t l.iii.l tlii-m-elvi-s to accept the
hiwcsl or aiiv T.-iider.

1! H. WAl-roLK.

lipaliv'.- llffl--, s.

ts. C-.|,t,hall Ave,,,,,-. E.c. London,
iilh .l.ih. Ilii:;.

Bombay, Baroda, and Central India

Railway.

THE Directors are prepared to receive
up to noon on Friday, 25th .Inly, Tenders

Girder 'n'ork and C. I. Piling.
Tenders must be niado on forms, copies of which,

with .s])eciacation, can be obtain.-d at these offices
on and after Monday next, lltli .Tulv, on payment of
10s. each (which -will not be returned).
The Directors do not bind themsclvi-s to accept tho

lowest or any Tender.
c. crommf;lin.

Offices: Gloucester House. Secretary.
110, Hishops(rate, London, E.C,

loth July, 1913.

The South Indian Railway Company,
Limited.

THE South Indian Railway Company,
Limited, are prepared to receive Tenders for

The Bengal and North-Western
Railway Company, Limited.

T
oflii

HE Directors are prepared to receive
Tenders fi.r the Siip|i|y ami D.-Iiverv of: —

Steel Material Ill] Ton:s
Wroiisht Iron 183 Tons

specifications to Ix' seen at the Company's

Tenders, in sealed enyclopes, a<ldresse<l to the under-
siined, and marked '-Tender for .Steel Slaterial," or
as the case may be, and with the name of the firm
tenderino-, not the agents therefor, are to be lodged
not later than noon on Tuesday, the 22nd day of
.Inly. 1913.

For .-ach specification a fee of lOs. wiU be charg-e<l,
which cannot under any circumstances be returned,

bind themselves to accept the
Teiide

London—India Office.

BY Order of the Secretary of State for
India in Ci.iincil. Wanted for serrioe on Indian

State Raihyays, Five Assistant. Locomotive Suiierin-
tendents.

C.-uididates should be about 21 .years of age. mnrt
have ll:ul a "xnxl ijcneral ami t.'chnical ediicstion, and
raiist ha.ve servcl either pupilaijo or a,]i]ireiitir,-shi]i

in the Locomotiv Department • :li. |,!,ri- :|.al

railway companies of Great V.rr in >
--,

1
.-

,
.,.- ,-f

a large locomotiv.* biiihler. u:' .
i .in-*

and tiring experi.-iir.- or eni).l-.. II • m r.|,iii -h.-iis.

They must lim- :i -.na.I i;,.,v:..l-e of .appherf
mec-ha,nios and mi'- ,

i .[ - i -hoiis.

Terms; Tlu-s- , nt in the first

iiustanee ; fre.- lir-t-li-, :,i- .!_- i.i India; initial

salao' .TOO rupe.-^ to IHI) rniiees j.cr ealendaa- monHi.
aec-ording to acre and qualifications; promotion subject
to Goveniment of India Ruleis. Sthct medical ex-
a,niina,tion.

-andidates before m.a.king^ application
.sihoiil.l

TiUndm-.
gllishile

tha..scerta

•s which III

tho\- <lo not suffer fr.

cuts them from readily distin-
(-oloiu-s, as inability- to do &o

u"ive a- short record of their
an.l by whom thev ha-ye be*n

: «oi-k thev ha v.. h«,n employed
.•• .11. -li .inpl.,. Ill, -lit xyith dates.

,.n .Iciii,; :i,, ,ii|.lii--.-.l to tl>9

Mill,.. I1..I..1, lUlae, miitehidl,
er than the 17th .lulv, 19i;t.

II. .J. W. FRY.
. Director-General of Stores.

THE METROPOLITAN
ir<CORPOE2A.'rlI«G

AND STEEL UNDERFRAMES.

AND EVERY DESCRIPTION OF

M
Patent Shaft and Axletree Co., Ltd., Dockep Bros., Ltd., and

the Willingswopth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES. WHEELS. AXLES,

ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The « Brunswick " Wcldlcss DiscWheeL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dockers' "Hepmatop" Paints fop Stpuctupal and all classes of Engineeping Work.

S Reg.Olllces: SALTLEY. BIRMINGHAM. London Olliccs: BRUNSWICK HOUSE CENTRAL BLOGS.. WESTMINSTER, S.W.
Tcl«||r«an : "MKTRO," lilRMINGHAM. "RAILCAR. VIC. LONDON." " SHAFT." WEDNESBURY.
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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.

^x^^^ Office :—

MOORGATE STREET, LONDON.
i. M. K. AKMhIKOSa, l/,in.ii(rr rf Stcr,Ui\

THE NECESSITY FOR INTERIM STATEMENTS.

Wf ffC'l it ili>ir:il)li' to allmli- ;i;;:iin tn llii- iinf>sity of

Britisli r.iilway slian-liolilirs laiii!,' iiiioriiiril at tliis piriinl

of the yi'iir of tlii' approxiniati' linaiirial ])ii>itioii iti wliiili

their properties stand. 'I'lu' Railwav Cunipanies (.Xiiouiits

and Ri turns) .\ct, icjii, came into operation at tlie begin-

ning of this \ear, and, as everyone knows, the ninipanies

are now obhged to issue aceounts and to liold meetint;s

only once a year. They mav. however, derlare and pay
interim dividends for the first lialf of tlie \ear, and tiuri'

is nothing to pre\-ent tlieir publishing interim tinanrial

statements. For a long time the question has been dis-

cussed as to whether such statements would be issued. Karly
in the year we pointed out by letter to the Railway ("om-

panies Association that so far as statutory reijuirements

are concerned there will be no oflicial info niation ;i\-.iiiablc

to shareholders for a whole \-ear at a time, except the

meagre knowledge containeil in the weekly traffic returns,

and we suggested the desirability of issuing interim aci-ounts

for the June half of the year and holding interim meetings.
No public response has been made, and shareholders are

accordingly still in the dark. The time is now wa.xing latJ,

as the declaration of interim dividendsas ?— tatcd in a
list in the present issue— begins on Jul\- zi. when the
directors of the Lancashire and Yorkshire Railway will

make their interim dividend announcement. .Now, what
course do boards of directors intend to ])ursue ? The only
patent fact at present definitely known is that the traffic

receipts of most of the comp.mies fur the past half-year

show large increases compared with the corresponding half

of last year. Supposing that in some or man\- cases the

boards declare di\idends which are the same as the corre-

sponding dividends of a \ear ago, when ili\idends were
reduced owing to losses occasioned by the miners' strike.

What are the shareholders to conclude if there is no explana-
tion ? Ha\e the increased receipts been swallowed u]>

by higher expenses due to increased wages and dearer

materials ? Or is a part of tin- prolits held back for ])ru-

dential reasons, and will it lie ili--tributed at the end of the

sec(;nd half of the \ear, mi that the final dividend will be
larger than the interint one / Or. in the third jil.ice. .ire

the directors retaining stuns with the intention of allottini.;

a considerable part of the sur|ilus at the end of tin- \e.ir

to reserve funds ' If the interim dividend is hijjhir than
was the dividend a \ear ago. the iimstion still ri mains,
.\re the directors dividing up as closelv .is the\ lia\ i- bi en

accustomed to do at the end of the fust half-\e.ir. or are

the\- not ? These are things which the shareholders arc

entitled to know, anil there seems to be no good re.ison win'

the inlorniation should be withheld front them. .Niilher

much time nor much exjiense need he imoKed in the pre-

paration of a biief statement e\|)l.iinin!^ .i])pro\im.iii 1\' tiie

facts on which the directors ha\ e a< ted in determiiiiii:^ the

scale of the interim dividend, ft anyone ]ili m!- th.il >ui h

.1 course is impracticable, the an>wer is that it i> .ilready

done. Some foreign and colonial raihva\-s fiillo\\ thii-

course, and some of them hold interim meetiM^'>. (juitc a

number go further ;md publish monthly slaienvnt> >howing
approximately the gross receipt-^, workini,' i-xjien-i^. and
net revenue. In this country that course i- followed bj"
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the railways associated with tlie Underground Electric

Railwa\-s Companx" of London. Attempts have been made

in the past to induce British railway boards generally to

adopt this course, but without success. But if shareholders

cannot get the>e monthly statements, they are at least

entitled to demand and to get interim statements as soon

as may be after the end of tlie month of June each year.

The issue of such information will be for the good of the

companies in more ways than om-. It will also pre\-ent

any chance of adverse and untounded runidurs gettmg

about as to the financial position of companies.. -\ year

is a long start for a nimour before it is contradicted. ,md it

sometimes has a nasty habit of exaggeratini; it-H a- it

flits about. The Stock E.vchange does not w.uit that sort

of thing, and neither docs the buna /((/i' shareholder. Let

things "lie open and above-board, and let everyone ccui-

( erned know, appro.ximately. at least ever\- si.x months,

how matters financially stand.

A LONGER HOLIDAY SEASON.

Twd (ir three weeks hence the railwavs will be wdrking

at full pressure and the rolling stock departments will be at

a loss for coaches to accommodate all who desire to travel.

For instance, special trains for schools and outing parties

are not available on more tlian one ol tlie great lines when

the rush comes, a ].rnod which is beneticial to neither

passengers nor thr r.iilw.iv ri,ipl(.\ CCS, Both would alike

be gainers with the r.uK\.i\' . niniuiniis 1,\- the s]ireadiiii;

of the holidays i.v.r a Lm^er pcnud. In the bringing

about of tlus'< hanp- the r.nlw.iv autlinnties mi,t;lit to take

the lead, and the task will b.' e,is,er of ac, ,nii]'lisliment

because of the fact that a gener.itidii or so ago holidays

began at midsummer instead o! .it the md of July. The

change has already been effected in many of the industrial

centres in the Midhiiuls. the North, an.l Scotland. The

leaders in the movement were the North .oiintr>' coast

towns, and places wIikIi tried the e\i>cnmeiit were imK h

ple.ised with the cliaiii.;e. tor it resuhc.l in all the season's

entertainments brin-m tnll swin- 111 | une and July. A
good mo\-e in the s.mu due. ton on the southern half of

the I'.ast coast li.is liccii niiidr lor two summers past by

the ( ,ii:ii i;,istirn KaiKv,i\- ( (.11111. in\- m putting on the full

suniiuci s,T\ice m the liist halt ..I July, and the results

w.-re sU. h .Is lo l.Md til.- mailJ^clllelit to lollow the same

].lau this sunuiier. Th.it the (,r.,it !-:,istern ( ompany is

alive to the .idvanta.^.s o( tin- . li.in,L;e is shown by some

remarks win. h Mr. \V. 11. ll\.l.-. ili.' L;eneral manager, made

at the oiUini; of till- st.ilf ..1 th.- . In.'f offices at Liverpool

>treet st.ilion. Th.-h ii^h~lipe..iil.-." iiesaid. jiail got into

a cert.iin L;roove in ro,i.;.n.l to summer holid.i\s. Most

]>eople tried to mhi.t/c lluir lioli.l.iys into the month of

Aii.iiusl. and the only result w.is tli.it tli.-n- w,is l.s^ con-

velliell.e t.i the inibli.- at l.ir;.;.-. I.'ss .i.lv.inta.L;.- l.i tin.' peo]ile

wlio w.r<- lioli.l.iv-makin.u. less .nlvantat^e to the ]ieople

who (.it.re.l lor ill. ill .111.1 l.-ss ,i.lvantai;e tor th..' r.iilwa\-

conip. mil's- It woiil.l b.' .1 tine tliin,i; lor all ..m. irn..l,

he adde.l il til.' JMit^lisli y-uyU- would s-[iread th.-ii lioli,la\s

o\-er a loni;.-r ]iirioil ol ilir mmt. Tin- niontli ol June w.is

oiif ol llie li.-st ui.intlis ol till- \-.'ar .in will, li t.i sot out lor

a li.ili.l.iv. .111.1 It so.. 111. '.I to liiiii a ,L;re,it pitN' tli.il the

public h.el not liithcil.. taken ,i greater advanta.!;e ol tli.'

long ila\s ol th.it nionlli. ( )n. e this was realised lie was

SUH' lllii.' w.ailil 111 a i;re;itii .lesire tor llolid,l\s to In-

arranged loi Jun. ." N..w tli.il li.' li.isimt tlie<,ise lor tin-

rational (il)s.-r\-,ini . ol li.i!i.l.i\s h.-lore his own st.ili. Mr.

H\'.le shonld not r.-s| . ont.iit until li.- li.is initiated .1 mo\e-

m.-nt h,i\in:< lor its oli|.-. ts th.- r. stor.ilion to the pres.nt

i;rni-ration ol tin- .i.l\-.iiila-.-, en|o\-e.l bv their .L;raiul-

ijaieiits. P>e|or. lli.' wnil.i ...ni.s w ho]).- t.i li.-.ir licit

on the iiuitatioii ..I Mi. ll\.l.- tli. r.iilw.iy in.in.iLjois li;i\i-

arr.tni^.-.l to ni'-.t l..r tin- piuii .s.- .il i-nhstiiiL; tin- sii-|)]i.iit

o\ the l-aUlcation 1 ).]mi tiii.nl . ,ind the heads ol the ,L;re,it

pul.ilic and private schools. Success in this direction

will mean that the reform has been more than half won.

The advertising departments of the railways can now take

up the task of influencing the general public.

BUENOS AYRES GREAT SODTHFRN CAPITAL.

The lininos A\ res (.i.at ^outliern kailwa\ (ompany
is s.i accustomed to rel\- upon its own shareholders for the
sujiph' of new capital that the announcement of a further

appeal to them will come as no surprise. A circular issued

to the shareholders a few days ago announced the proposal
to increase the capital by £5.000,000. It is not intended
to issue this all at once, but in the first instance to issue

onl\- £j, (150.000 in the shape of 4 per cent. Extension
Shares niM. .Already ^('3.000,000 of capital exists in

this fornilieiiiL; convertible into Ordinar\- Stock and ranking
for full dixidend as from ist July, 1914. From time to
tiiiii' new Orchnary Capital of the Buenos A\-res Great
Sontli.-rn (-iimpan\- has been raised in this way, and it is

a c(iii\enient method li.-i .iiise it allows for a lower rate of

interest beinu paid upon the new capital during the de-
velopment period. Indeed, in spite of its large additions
to capital matle in this manner o^er the last twenty years,

the ordinar\- dividend has been regiil;irly maintained at

7 })er C(-nt. per annum. It is. perhaps, unfortunate that it

should be nei essar\- to put the Iari;i- new issue forward at
this particular moment, but, on the other hand, existing

linancial conditions may improM- at any moment, and as
the issue will be made on fa\-oural)le terms it will involve
a considerable bonus to the shareholders themselves. It is.

proposed to ni.ike tin- new issue by a pro rata allotment at

the rate of 10 per cent, -.in existing lioldings of ordinary-

capital, and on the 4 per cent. Extension .Shares 1914
alread\- issued. The new shares will carr\- interest at

4 per cent, on the instalments as paid-up until June 50 next,

from which date the\- will rank with the existing ordinary
1 a]iital. 111.- ,n lual amount of ordin,ir\- stock alread\- in

existence is t went\--tlir.'e and a h.ilf millions. To this

has to be .idil.'d th.- i ;..Mio, of additional ordinary
stock wliiili will iisiilt lidiii tlie conversion of the 1914
l-lxtension Sliaiis aln-.i.K issued, making twentx'-six and
,1 IkiH millions m all. \\ li.n the proposed new issue is made
to tlu- extiiit ol i-'.(i;o,ooo. the total Ordinary Capital
inchuhng all Extension Shares will be raised to /2(), 150,000.
In the circular announcing the intentions of the board it is

explained that the directors Jiad .uiticipated that the
sanction of the .Vri^.ntin.- ( ..i\ .riiment wmild Iw tliis date
ha\e been gi\'en to th.- . .inti-iupl.it.-.l ,nii.ili;,nnation xnth
the Buenos .\\res Wesi.-rn R,iilw,i\-. The shareholders

of both th(-se companiis haxe appid\iil this fusion, and
apparently the delay is (.-ntiri-l\- .hi.- to the Argentine
Congress; consequentl\- it is undesir.tlil.- lurtlu-r to postpone
the raising of new capital, as tlu- < iini,i,iii\'s jirogramme
of extensions ami otli.-r (-xiKii.litin.-s .ilreatly sanctioned
li\- tlu- sji.inli.ildefs nii;4lit tli.n b.- hampered. The
111. . tiUL; to (K.il with the jiro|)oso,| m. lease of capital will

li. li.-lil on ill.- Kith inst.int .m.l tli.- pv.iposals of the board
will no d.inlit then re((-i\e the lonrud sanction of the
shan-hol.lers.

Weakly Traffic Summary.

llithertollK-tr.itri. r. tiniis o) I'.ntish R.iilwaxs have been

^iv.n only Im IwentN-six w.-.-ks. the ciini|ilet.-.l half-\-ears,

N.iw, ill a. cor.l.m. f with th.- n.-w .\((iinnts A.t, thermit

ol liiii.- is the \-.ai. .md tin- ( . un [i.uii. s will make up their

K-lunis onl\ on. .- 111 lilt\--lw<i wi-.ks. ( onsequently we

lia\.- th.- n.-w <-\jH|-|.ii. .- this \-,-,ir ol r.-. .-ixin.;; returns for

til.-
" tw.nt\ -se\ .-nlii wi-.-k." .ind li,.- a,^,L;r.',!;at.-s -Iveii bel.iw

,,,,. (,„ till- li,ill-\..ii jihis till- .i.l.litioii.il we.-k. The in-

I r.-,is.- tor tlu- \e,ir, ,is will be seen, is f.iirK" salisf.i. tor\-, and

Ih.-re seems to lie no re, is. ill to .iiiticipa;- - any immediate
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lallinfj oft' ; iiukvil wt- Umk for coiuimial iinroascs for sonif

time to como. The af,'Krot;ate increasos for tlic scjiarat.'

railways will be found as usual in the pa.ye devoted to

OtTicial Trartic returns, and thev call for little' eomment
• except as regards the Midland Kailway. Its total increase

to date is no loss than {j.'.i.uuo, and as the receipts for

the Tilbury section are now included in the weekl\- and

aggregate returns both for igii antl i()i.5, the ligures ol

the increase need no deductions, as has been the case for

the past half-year. With a clear increase of nearly three-

quarters of a million, the position of this company shouhl

he iiighly gratif\ing to shareholders, andj the low

ipiotation for the company's stocks is due entirely to the

general political and financial conditions. When once

these become more favourable a marked improvement

mav be conhdentlv anticipated.

The sun;marv of the official tratVic returns for the fifty

principal railwavs for the week ended July bgives a total of

i--55--5A7 which was earnetl on 21.948 miles, being at the

rate of V115 7s. qd. per mile of line open. For the corres-

pondingVeekof ic)i2 the receipts of the same lines amounted

to £2,418,052. with 2i.8r,o miles open, or £110 qs. _\d. per

mile. Thus there was an increase of {ii4.4<i.S in the

receipts, an increase of 58 in the mileage, and an increase

of £4 i8s. (xl in the receipts per mile,

fhirty-si.x of the returns distinguish between t lie receipts

from passenger and goods traffic, and these show an increase

of ASt),7«)7 (or /j 17s. 8d, per mile) in the passenger receipts

and an increase of £21.640 (or 17s. id, per mile) in the

receipts from goods traffic. The aggregate increase of

the thirty-six railwavs for the twenty-seven weeks in the

passenger receipts has been £1.819.373. while the aggregate

increase in the goods traffic was £4, 105,820. The aggregate

receipts of tlie fiftv railways for twenty-seven weeks

(Ilecember 29 to Jul\- 6) amounted to £,59.()5i.()79 in

lomparison with £33.339.537 l"*t >'*^''i'"' '''," "icreasc of

£0.112.142. not including receipts from certain canals, etc

NEW LONDON AND NORTH WESTERN RAILWAY STOCK.

Scvcr.il lu-w trains h;ivf been construcled at WolvertDn for

llu- Wi-.-it fo.ist Joint Stock corridor trains runnin.y: Ix-lwcc:!

Kuston and Scotland. The total lcni;lli of ihc new carriai^^is is

57ft., the heis;ht 12ft. 5.jin., and their inaximiini width <)fi.

iClectricity is the illuininant, and the sic.ini healiiii:;^ is lon-

trcilablc bv the passengers. The need (or passenijirs lo sloop

while staiidinfj to lool< out of the window i.s obviated by a Hi.e

of additional window panes on a level with he e\es. P.issen-

Sers may h.ive meals broutrlu to them in iheir coiiiiwrlmcnts.

where there are bracket.s for a portable table. Tlie intern. il

finis:hintr of the firsl-class compnrtnienls is of polished w.ihnit

with flush p.ineUof Italian walnut. The se.its and barks, v. ilh

arm .and h.ind-rests are of a sumptuous description, ruijs cover

the floors, and electric bell pusfies are lixed in all compart-
ments. The lavatories are finished in polished fumed oak witli

walnut niouldintjs, and the lirepr(M7f floors ;ire laid in mosaic.

The interior of the third-class compartments is of polish«-i.l ! ak.

and the crimson seats are provided with loosi> cushions. .\ll

the seats arc pivoted at the back and m.idc to turn up.

The Pratection ol Ballast Trains M.ijor J. W. Prini.'^le. no.ud
of 'IV.ide inspector, in hi^ report on the collision which cKcurred
about I.'.JO p.m., on .\nril 1(1, on the Hootle br.inch of the Mid-
l.ind Railway, rem.irks that thi.s was a case of a ball.isl train
workinij u|x>n a i;o«xls branch, and hi- alludes to the confusion
which e.xisted in th<- ininds of the men concerned with rejjard
to the precautions neeessar\-. He finds that four men were
responsible to a jjre.-iter or less e.xtent for the c>>lli.-.ion. " .\ll

the circumstances of the case," he .s;iys, -indicate lh.it thi-
work of protecting hallast trains workini,' u|«>ii _i,'oods lines is
carried out in t.ni casual a manner bv .ill concerned. The
essential point is that the distant fl.iirman should stop entrine-
mcn with his red fla.i^ in order to w.irn them of the actual
nature .ind iwsition of the obstruction. Onlv .ifter thev li.iv<-
been, so warned should thev be .allowed to proceed.'" He
susj_a;ests that some addition I'nav be advisable lo the rules.

MONEY AND SF^CK
MARKETS.
Settlement Days-

Consols.— I'ridav. .\nKust i.

30

Aui;. I

ticket Days. Pay Dayi.
Mines July 28 ) ,

,

General .. ., 10 \ * '

Mines Aug. iz I

General .. „ 13 )

Mines .... „ 20 I
,j^

vjcuciai .... „ -• General .. „ -7 '

.

Our usual companson of tlic present position of the

Bank of England, the Money Market, the Foreign T.x-

changes, etc., with tiie position last Friday, and at the

corresponding period of last year, is given below. ^

Contmuatioa Davs.
Mines July 25
General 2S
Mines As- I 1

General .... ,, 12

Mines 2S
General

At Present. Last week.
Same Week

I
Last Year.

£2^.667,666
Bank's Com and Bullion ;^37,39i,228

Total Reserve £.26,210,75

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 per cent, (ace.)

Paris Cheque exchange.

.

New York 60 days ditto

Rio de Janeiro e,\change

Valparaiso 90-day e,\ch'e

Calcutta transfers ....

Hong Kong transfers .

.

Shanghai transfers ....

•ItiSK R4IK (T.CCTOATIO.NS IIWSTODATK.
5 per cent. Jan. 2, 190S 5 per ccnl.Oct. 21, 1909 «i percent. Nov. 30, 1910

5i „
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Tiihlic hii\i.n,ii III rvcrv dtluT sort of cominoditv is stiinu-

latcd liy liiw ])rii'rs. Stocks and shares are the one thint;

the iiublic will insist on bnying dear. For people who
kniiw bflter, this peciiliaritv ought to be a somxe of profit,

and since our readers an- anionf; the better infornietl

scinie (if them will doubtless be taking advantage (it the

many opportunities for in\-estmejit on fa\-ourable terms

the markets now present. Home rails in particular have
not been purchasable on a basis of such handsome \-ields

a- are nnw td be had for more than a generation, 'llie

only grounds for hesitatii^m is the possibilit\- that yirico

may rculi lower depths \ct. This is of cour-e po^-ilile

but on tlie whole not \-ery likely, ll i^ true, we ^eeni to be

approaching a period of ((intracting credit when tho--e who
have o\-er coiuiuiited th(,'nisel\-es will sulier li\- being oliliged

to throw upon tlie luarket the stocks the\- ha\e faxduied

at whate\-er price the\- will fetch, but Home r.iils ha\e been

fa\dured to so small an extent that an\- Imtlier ( ontraction

in values cannot be great, and ma\- be miperceptible. It

may indeed be reversed by a tide of in\(>tnient that often

sets into a neglected description of safe iiucstments wlien

liopes ha\-e been (Hsappointed in more li.i/ardou-- tidd-.

It is notevvorthv as a sign of the times that si,i,,e of the

Committee of the House of (dmnions .ire in t.L\((ur of

raising the rate of interest which, under sLnidin- order id-.

may be paid out of (ajnt.il durin- tin- ( uTisinution of rail-

way works in (.real Biit.iin, from
\

jier ( cut. to 3 per

cent.

Last Saturdax- business was \ crN' sla( k. ('(ins(jls made
their weekK low re( ord. tailing to 7-'i. It was understood

that 80 per cent, of the new IMe.xican Si.\ ]ier ( ent. loan was
left with the syndicate responsible lor its introduction.

Before the end prices tended to h.irden a little on news of

a better feeling in Paris. The inijirox ( nient made further

progress on Mon(Ia\-, assisted li\ tlie he t that the miners'

strike on the kand liad Ik ( n broue.ht to a settlemelU. but

South .\men( an raUw,i\s did not ]xirtieip.ite in the iiu-

pro\-ement. I he next d,i\ tlie weakness mani tested in South

Amerii.ms (lee|iene(l and s^iirad. Tliese stocks were

e\-identl\- bein.n saciihced to ni.ike nj) for losses elsewher(.'.

rnited States securities of .ill kinds were dejiressed li\- news
of the failure of the FirM and Se.dnd N.itioUcd li.iuks of

Fittsbnri; with (le|iosii liabihties of jiw.ooo.ooo. Home
rails were we.ik and ii"re!;ular, and the iii\-estin,L; public

a])peare(l to be iie-le. tuii; tlie markets eiUircK'. On
Wednesdax' (le|iressiiin bei .one .n utc hinaiuial troubles

were reported iiinnineiU Ironi man\' (piarters. Paris.

\'iemia and St. I'eteisliur:.; beim; among tlie most prominent.

The carr\-o\( r ]in sinied im ditln ull\ . ho\\(\(.'r. as the

ac((iunts to be (ontiniied were lew and small. The rat(

on ("an.idas was jmi
|

per cent, .is there the " be.irs
"

])rep(inderate(l. (hi Home r.iils 5 jier ( cut. to per ( cut.

was the rule the lower r.ites tor the 1 le.iN ies. The follow-

ing da\^ I'.ulg.iri.i w.is understood lo h.ixc pla( cd herself

in the li.inds o| K'ussi.i witluuU reser\c. and this w.is re-

garded .1- a -.itist.ii tor\- mo\-e. so the new account 0|ieneil

mider l,i\ iiur.ible .m-imes. and .1 ^ener.il rei o\-er\- set in,

though Soiuli .\nieri( ,ins lai:^ed Ik hind .and in man\- in-

stances slidwed losse-, iiiste.id ol ](i (i\cries.

On l''rida\-. the ( (iiiiplexion ol things was distinct h'

ia\'om"abl( . .mil Knmani.rs (le( l.ir.ition ol w.ir w.is treated

as ol little im]ioii. Ilnsiness venuiined extremely sniall in

^•olunle. lint pri(cs so Jar as lhe\ mo\cd at all had a rising

tendency. Consols m-e iV,. London and .North Western

and se\'eral oiIht T.ii'ways 1 to \. The sticneth

of the improvement lesled with Imcign ( loxeiimient

stocks, of whii h |,i|i.iiiese. L.r.i/ilian. (iicek. I'enixian.

and Chinese showed ti.htion.il rises. The imliHiM ineiil

embraced foreign i.nls also, linenos .\yres P.k iiu rose

1 and manyof the F>] ,i/ili,in ,ind I 'nii^uav r.iilwa\-s iciorded
small ad\'ances North .Xnieiiian sto( ks and shares,

however, did not respund. and dc lines were mimeroiis in

this market. Canad.is and 'Ii uiiks displa\ed little ( h.inge.

lie moxements of the week
Name of Stoclc. Rise.

Byitish Funds.
Consols, 2 1 per cent. —
Do. (ace.) 2i per cent. —

British Railways.

Earry Deferred .... —
Cale(ionian •

—
r>o. Pref. Con. Ord. —
L>). Def. Con. Orel. J

Central London .... —
Do. Deferred .... —

City and S. London —
East London Con. —
Furness i

Great Central I-ref. J
Great Eastern —
Gt.Nthn. Prei.Con.Ord.

—

Do. Def. Con. Ord. J

Great Western .... J
HuU and Barnsley f,

Lancashire&Yorkshire h

London, Br.it S.Coast —
Do. Deferred .... —

London Chat.(.S: Dover —
London eS: N. Western i

London lS: 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 ....

Taff Vale

Fall.

are set forth below :
—

Name of Stock. Rise.

A merican Railways.

Atchison Common . . — .

Baltimore and Ohio. . — .

Chesapeake and Ohio —
• .

Chicago Gt. Western — .

Chicago Mil. Sc S. Paul — .

Denver & Rio Grande — ,

Do. Preferred .... — .

Erie Common J
Do. ist Preference — .

Do. 2nd Preference — .

Illinois Central . .
—

Louisville & Nashville — ,

Missouri Kans.&Te.xas —
New York Central .

—
N.Y., Ont. & Western —
Norfolk (.t Western . . — .

Do. Preferred .... —
.

Pennsylvania — .

Reading Common . .
—

Southern Pacific Cora. —
Southern Common . . —
Do. Preferred .... —

Union Pacific —
Do. Preferred .... —

U.S. Steel Corp. Com.
Do. 7 p.c. Cum, Pref.

i .. —

Underground Electric

Do. 4^ p.c. Bonds.

.

Do. b p.c. Bonds .

.

Colonial Railways.

Canadian Pacific . .
—

Grand Trunk of Canada-
Do. 4 p.c.Guaranteed—

•

Do. 1st Preference .

—

Do. 2nd Preference —
I )o. 3rd Preference —

Foreign Railways.

Antofagasta Def. Ord. —
Argentine Gt.Western —
Bueuos.^yres & Pacific —
Buenos.\yres Gt.Sthrn.

—

Buenos .\yres 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. . . ,
—

OttomanfSmyrna to Aidin)

Un. of Havana Ord. . . —
BANK RETURN.

The return of tlie Bank of Eni,dand for the week ended

\\(diies;l:iy, July g, c<.mi|iareil with that for the i.n\ious

week, .shows the .following changes:—

"i!,^* I
Increase.

I
Deiu-ease.

LiahHitie%
Vi Red
(i.=i Public Depo»(.t8 ..

:W Other do.

:i 7 Day Bills

j

Assets.

,707 jGovt. Serurities ..

8."i.i
i
Other do.

S.315,J

H,i:n,s
4(;,U.W.I

i:!,a'^;i,

27,H0-I.16.T iNoti

!.ii;8 oa IGoldandSllv

Reserve.. 2."».H(w,

Ratio -iiH
1

Bank Bate 4* P'

MarltetRate 4t P-

.'i.453,(

10,733,';

11,067.4

12,75G,6
30,M3,1
24,6fi8,S

1,5.')1,4

2r..21«.7r.l

,'')(1.59 p,o.

if> P.O.

6.D25
De(^ea8e.
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HALF-YEAR'S REVENUE.

In our last issue \vc coniiiieiiUd on llu- li.illvcirly Iraftics

and analysed somewhat the position of tlie i(iini)anies. There

appears, however, to be a Rood deal of niis;ii)i)rehension as to

the true financial position of the larger companies, and this is

scarcely matter for suqirise when it is Ijorne in mind that the

published returns are aP.ected by a variety of croisiderations.

In the first instance, owing to the operation of the Kailway

Accounts and KeturnsAct, 191 '. Hie tipures now being jiub-

lished weekly are not i)repared on the same basis as was

adopted in previous years. The explanation apjicars to be

that in the new form of railway accounts the jirimary revenue

account is confined to receipts and expenditure in respect of

the railway undertaking. Thus it embraces gross receipts from

passenger traffic, mails, parcels, merchandise, live stock, coal,

coke, and minerals ; in other words, passenger train and goods

train receipts. It will be seen therefore that the results of

revenue-earning parts of the undertaking which do not come
directly under the head of " railway " are excluded. I'nder

the old fonii of railway accounts, however, in addition to the

items we have mentioned, there were included receipts from

steamboats, docks, canals, rents of property, etc. The
change in the form of accounts necessitated a revision o£ the

basis of compiling the weekly traftic returns, hence the difference

to whiLJi we have alrcadv alluded.

In order to preserve a balance and to alforil a correct in-

dication of the increase in receipts, the railway conipanie-t

in issuing their weekly returns have included figures in respect

of the comparable period ol List year's figures. To ex]>lain

.TABLE A

—

Trai-I'k: Kkciupts— I-'irst Twentv-Si.x Wf.kks,

Company.

I'll )

As
published.

U>12
.\djiistrd for

ciimi)aris<)n

with published
1 fiKurcs for

KJl.i.

Great Central .

.

North Isaslern .

.

Midland*
L. A N.W.K
Great Western .

.

Great Northern
Lanes. & York.. .

S.E. &C.R
L.B. &S.C.K. ..

L&S-. W. K
Great Eastern .

.

5.,5.S9-''«5

(,,748.000

7,h38,ooo

7,084,000
3,123.500
3,0(12,863

2,280,431
1,541,002

2,433.000
2,678,700

1,1(47,600

•l.H3-''4l
(>,035,<.oo

6,856,1)00

6,3(18,000

2,836,400
2,844,988
2,I()6,09I

1,474,166
2.332,5""
2,()04,7(X>

Increase.

45o,t|oo

916,044
713,000

7 1 6,000
287,100
2i7.«75

123,340
66,836
ir«>,5rKl

74,(xio

I'cr

cent.

1 1. hi

11.40

1 1.24

7''5
5.(H,

•1-33

• Including L.T. & S.R. revenue.

T.A.BI.E B.—Traffic Receipts—First Twexty-si.x Week-

Company.

Great Central
North Kastern
•Midland
Great Western
London and North
Western Kailway .

.

Great Northern
Lancashire and York
South Eastern and
Chatham Railway

London and South
Western Railway . .

London, Brighton and
South Coast Ry.

Great Eastern

Published figures.

2,398,500
3.359.OS3

6,748,000
7,084,000

7,638,000

3,123,300
3,062,863

2,289,431

2,433."""

1,541,002

2,678,700

{b)

ICstimated addition or

deduction. J

+ 5.000

+ 198,045

+ 127,908

+ 134.000

+ 527,000— 1 ,000

+ 40.805

-f 99,298

— 95.300

-f 25,607— 5,900

Total of

columns
(a) and (6)

i
2,403.500

5.557.730
6,875,908
7,218,000

8,165,000

3,122,500

3,103,668

2,388,729

2,337.700

1,566,609
2,672,800

1912. Increase.

Figures
as published
in that year.

£
i,952,(3<30

4,041,686
6,162,908
6,502,000

7,383,000

2,835,400

2,885.793

2,265,389

1,499.773
2,598,800

£
450,900
916,044
713,000
716,000

782,000
287,100

217.875

123.340

100,500

66,836

74,000

2309
19- 73
11-56
II -ox

10-59
lO- 12

7" 54

5" 44

4-40

4' 45
2-84

* Including L.T.and S.K. revenue. + plus. — minus.

{ The addition or deduction representr, the difference between the published figures and the results, a-ssuming that tlic figures liait been

compiled on the 1912 basis, i.e., the difierence between the 1912 figures as published in 191 2 and as adjusted in K113.

TABLE C—Traffic Receipts First Tvventv-si.x Weeks.

Company.

Great Central

Great Western
North Eastern
L. and N.W.R.
•Midland . .

S.E. & C.K.
Great Northern
Lane, ct York.

L.B. & S.C.R.
(Treat Eastern

L. & S.W.R.

1907 1908

1.999.549
6,143,400
4.871.904

7,344,000
6,199,714
2,186,468
2,881,1001

2,880,963'

T,4(io,i30

2,514,500
2,292,500

1,959.133
6,300,000

4.735.569
7,238,000

6,047,679
2,096,7421

2,832,1001

2,826,364;

1,439,581
2,470,800

2,297,300

/

1,91 7,010

6,416,000
4.7-S3.438|

7,1 15,000

5,96<>,932

"2,163,687:

2,802,900

2,832,542
I,4<>2,2I4

2,481 ,000

2,301,300

£
2,026,400
6,607,000

4,836,0.80

7,387,000!

6,202,094
2.266.520,

2,898,800!

2,872,426

'.545-<'85,

2,569,400;

2,385,600]

2,131, 700
6,814,000

5.047.735
7,653,000

6.419,957
2,319.874
2.97'.4"o

2.986.922
1,604.048
2,638,600

2.444.500

1912,
as pub-
lished in

that

year.

.\s pub-
lished.

as adjusted
lor the pur-

liose of coni-

iparisoii \\ ith

I previous
|

years.

1,952,(500, 2,398,5001

(1,502,000 7,084,000

4,641,686 5.359.685'

7.383,""o, 7.63.S.o"c^

6,i62.<|o8 6,748,000

2.2ti^.,^S't 2,289,431

2,855.400 3,123,500

2.885.703 3.062. .S63

1.499.773 1.54100-,

2.598,800 2.67S.7<io

2.237.200 1,433,000

4
2
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the extent tci wliii h adjiistmeiits have been made we lia\e

jirepared a ehait in wlueii the pubUshed figures for nine ol tlie

companies for the first twenty-six weelis of each year from

7qo7 to 1913 inchisive are shown, and in respect of the two
last years we fjive the figures as pubUshed on the new basis

and an estimate of wliat they would liave been had no adjust-

ment taken place.

The figures are set out in tabular fonii above, and in these

tables arc included the returns of several companies which
could not conveniently be shown in the chart. Table A
shows for the twenty-six weeks ended June 29 the aggregate

receipts as published by the companies (the figures for 1912

being adjusted by them in the manner already explained),

except that in the case of the MiiUand Company we have

added to the 1912 total a sum rcpresentmg the amount of the

London, Tilbury and Southend Company's revenue now in-

cluded in the Midland Company's returns.

Bearing in mind that the 1912 figures have been adjusted,

the question naturally arises, what would the figures for the

L- iV X.\V. Ciiiiipanv's .idjustnionl "1 the basis nl compiling

the weekly revenue liguies has had .1 considerably greater

effect than in the case of the other companies. This feature

is clearly brought out in our chart.

Apart from tlie adjustment of the figures, the published

revenue returns for the past half-year have been misconstrued

owing to the comparison with a period which was much dis-

turbed' by labour troubles, notably the coal strike. In order

therefore to show clearly what the development of business

has been over a series of years figures are given in Table C,

showing the published revenue for the first twenty-si.x weeks of

the years 1907 to 1913 inclusive. From these and the chart

it will be seen that the largest growth of business in the period

has been secured by the Cireat Western Company, whose total

for this year compared with the year 1907 shows an increase

of £1,074,600, or 17.49 per cent. The Great Central Company
show the highest percentage of increase, viz., 20.20 per cent.

. \N'e have thought it well to go thus closely into the railway

companies' position bearing in mind that the interim dividends

will shortly be declared. In certain quarters there appears

to be undue expectation of high dividends, apparently due
to misconception of the figures, and whQe we have every

reason to believe tliat the interim announcements will be quite

satisfactory, it would be unfortunate if, in the interval between
the close of the half-year and their announcement, the stock-

holders were led to encourage too sanguine anticipations.

As the Times remarked in a recent criticism :

" The natural

tendency will be to err on the side of conservatism."

MIRROFSIGNALS FOR railways!
.\ no\-el signallnig svsteni is being tried mi (lernian railways.

Parabolic niirrorslabout S.V ft. long are fixed on an axle on
which they are revolved by] means of electricity. They are

worked;during the davibyi sunlight and'during the night are

liglited up f)v electricity and are discernible at a great dis-fance

(A) Traffic Receipts as published in 1912.

(B) Receipts as shown in I'jij Weekly Traffic licturns amended
for comparison.

(C) Estimated Receipts for uii 3 i cim|iiled on ba^is of old aicounts.

(D) 1013 Receipts as published, compiled on revised basis m
connection witli Railway Accounts Act.

_

Traffic Receipts for the first 26 weeks of tlie years
1907 to 1913.

current ye.ir h.ivc been luul lluv been (niiipilcd un the b.isis

adopted in previous vcars .' In oidcr lu obtain .simic ule.i I't

this we give in Table 15 the tutaK l.ir the year 1912 as pub-

lished in lliat \-car in 1 i,niparis. .n with tlir published figures l.ir

1915, jiliis i.r' ininiis lli<- uiii 1>\ win. Ii llir mi 2 figures as

shown III the r.Mniic i-tnni-. lliis li.ill n.mi u.-rr I.eL.w nr

above the liguics piililisli'd l.i >1 mmi, llic Midl.md ( ,,nipanv's

l.)l.d bring .igaiii .Mlp!--!. d 111 ics|,, , 1 ..I ilir I.Mndon. filbiiiN

and S.aitliend < (.nip.iiix^ i.mium-.

\ studv >! these labl.-s l.nuvs . ail llir nileiestiiT,; lad (hat. e\ rii during li>ggv uc

based on peixenlages. tlu' lai-. si ,„, ,v.,sr ,,l business h.is l.dlm in the accmipanymg

to the Cleat Central Coinp.iiiv, whilsrilu- second .md ll.n.l driver's attention, while

1,1,ues are respectively taken bv the .\mM1i l-.aslcin ..nd th, it the hue is clear or

.Mldl.iud ( oiiiiiaiiies.

This table (column lb) also sliows thai, apparently, tl

is a proli.ibihtv ol lliese

)ii the C.ennan State Iv;

the other

otherwise
niirror-si^

.uKva\s.

ror Signals.

t Ihr two
is designed I.

gi\es the sigiu

It is reporti

nals being use.

;ii.ils sjinwn

.illiail Ihr

I b\- )iositioii

d {li.it Ihere

l cxtensi\ely
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THE BEST RAILWAY RUNS, 1913.

lifliiw arc f;i\c'ii mir aiimi.il ImI>Iis <iniinri:iliiit; the iidh-

stup runs (if Ko miles ami upwanls in leiiplli wliiih arc \<lt-

formwl cvorv \vcek-ila\-, or only on speciCicil days of the week,
during tlu- mrront holiday season. The runs attaining the
above stand.nil iif length made by " slip " portions are also

shown for the first time. The principal changes and innova-
tions in the summer train services arc detailed, and the date
on which the respective companies commence their summer
service is given in brackets at the hcail of each table.

Great Wkstern Kailwav (Jl-iy 12).

Padilinston to Plymouth
j

(North HoaA) ..'.
- 225?-

Paddinjjton <.V Xcwton Alibot i<»33

P.-iddinj^ton .ind Exeter .. 173;

Taunton to Paddin^ton .. 1.(2;

Paddinston and Newport i.vij

Paddington and Worcester I2()i

Paddin^ton to Uristcl, via
Hox 118J

Paddin'.;ton and Bristol, via

Hadniinton 1 17J

Paddington to Birmingham] iio.V

P.nddinnton and Hath .... loh|
Koadinji to Taunton ....I 100}
Paddui.nton to I'rome .... 101 i
Badminton to Paddington 100

(By "S
I'addington to Exeter .... 173J
Paddington to Taunton .. 1425

Paddington to Bath
|
106J

Paddington to Knowlc . . I
looj

liy

Traill

4 7 54-8

.1 25 I 5'>-7

Siioml

3 o

2 30

2 30

2 9

2 o

2 o

lipT

.51

5*'

47
55

Coac

3 "
2 29

I 48
I 4S

57-8

57'

53-3

56.0

59-2

58.8

55-2

57-7

3.5-2

3<i-7

5-2-"

hes.)

57-S

57-5

59-4
55-8

0.30 a.m.
9. V> a.m.
Sats. I),

a.m. <

3.30 p.m. I).

( 1.45 p.m. I".

( [ I a.m. &
Ui. Ill p.m.

I
8.43 a.m. D.

-.11. (oa.m. I).

(8.4.5 p.m. 1).

4.45 p.m. I).

1 1 a.m.

I

1.5 p.m. D.
, 12 p.m. and
's.S p.m. U.
(.11.3 a.m.,

\ 2.35 & 4p.m.
^(.V 0.3 p.m. I).

4.13 p.m. I).

2.10 p.m.
10.35 a.m.
6.10 p.m.

Sundays
10.30 a.m.
1 1.50 a.m. &
3.30 p.m.
1 1 a.m.

4 p.m.

Last season we included two runs between Lonilon and

Xewton Abbot, as performed by the occasional day trip

excursions to Torquay, Totncs, Hovey. etc. These runs are

now to be a regular week-end feature during the summer,

being allotted to a new service entitled the " I")evon and

Cornwall Special." The down train (Paddington dejjart 9.30

a.m.) runs Thursday, July 31, Friday, .\ugust i, every Satur-

day in .\ugust. and Saturdays, September 6, 13 and 20. The
up train (Falmouth dcp. 8.43 a.m.) runs every Saturday in

August and September. These trains are third class only,

vcstibulcd throughout, and made up as follow :—Two car-

riages, a restaurant car, and a bicycle-luggage van. to and

from F'almouth ; two carriages to and from Xewquay ; two
carriages to and from Paignton. ICvcry seat iti the train is

numbered, and can be registered in advance, fee is. each seat.

There are 109 seats in each of the three portions. The bicycle

van is a special feature, and it should be noted that bicycles

and similar articles will not be conveyed by the " Limited
"

express between Pad<lington and I'en^ancc on any day
between the following dates : down train July 12 to Septem-

ber () : u|) train. July 26 to September 30. In addition to

giving through carriages to Falmouth, Xewquay, Torquay,

and Paignton, and vice versa, this service has connecting

trains on the Plymouth-Tavistock, Liskcard-Love, and

Lostwithial-Fowcy branches. The entire journey from Lon-

don to I'almouth, 291 1 miles, occupies 6 hr. 35 min., yielding

an inclusive speed of 44.2 miles per hour, and the non-stop

run to Xcwton .\bbot is as given in the table. In the opposite

direction Falmouth passengers reach London in 6 hr. 38 min.,

and the non-stop run from Xewton .\bbot takes 3 hr. 2S min.

The Devon and Cornwall special "' should at^.ord great

relief to the " Limited " at week-ends. It will be remem-
bered that la.st summer the latter train was duplicated every

week day as from London to Taunton, the second portion

conveying Minehead, Ilfracombc, and Weymouth passengers.

starting at 10.33 a.m.. running non-stop to Froinc, .iiid slip-

ping the Weymouth carriages at Wcstbury. That duphi.t-
tion is repeated, cominencing July i<». Other iniprnvciiiiiits

in the lJc\dii and Cornwall service are :—The (1.40 ]i.ni. Ir.iiii

from London is accelerated to arrive at I'lyniouth (.\oith
J<oa<l| at 12.24 p.m., or hall-an-hour earlier. 1 he 2.13 p.m.
.Vorlh express from Bristol (0.23 a.m. from Maiuliestcr) is

accelerated to arrive at Tonpiay at .1.34 p.m. instead of at
3.10 p.m. .\ new connection is given to J'"o\vey (arrives ((.^3

p.m.) via Par oft the 3.30 p.m. train from London ; previously
the l;ist London connection was made off the 1.30 p.m. ( )n

Sundays the ii.o a.m. Penzance to I.omlon is altered to run
via Wcstbury instead of via Bristol, and thus reaches London
at 7.33 p.m. instead of at 8.13 p.m.

There arc now 13 " two-hour " trains between London and
Birmingham via Bicester, though only four of them arc non-
stops. .\ new " two-hour " train is the 8.0 p.m. up (4.35 p.m.
from Birkenhead), which formerly left Snow Hill at 7.53 J).m.,

and reached London at 10.3 p.m. The Oxford, Keading, etc.,

portion of tliis train, previously slijiped at Banbury, is now
run as a sejiarate train from Birmingham, starting thence at

7.30 p.m. I^eferring to the table of slijis, the (1.3 train from
London slips at Banbury, Leamington, and l.apworth, the

latter furnishing a slip run of 97 miles. .•Xn imjiortant altera-

tion in the Sunday service is* that the old 11.35 a.m. from
Wolverhampton and 12.33 P-m- from Birmingham now leaves

those i)laces at ro.30 a.m. and 1 1 .0 a.m. respectively, and is

due at Paddington at i .0 p.m. There is a new evening exjiress

service, with dining car, London to the West .Midlands, which
is provided by the extension of the (1.13 p.m. train, hitherto

terminating at Oxford, to Worcester and Malvern.
.An important express from South Wales, the 3.35 p.m. from

Swansea, is accelerated to arrive at Paddington at 8.10 p.m.
instead of at 8.30 p.m. There is a new week-end service be-

tween the Birmingham district and the Isle of Man I'la Liver-

pool. On Fridays and Saturdays. July 25 to .\ugust id

inclusive, an express will leave Birmingham at 7.20 a.m. for

the 10.30 a.m. sailing from the Mersey ; and on Saturdays
and Mondays. .August 2 to 23 inclusive, an express will leave

Birkenhead (Woodside) at 8.20 p.m., in connection with the

4.0 p.m. boat from Douglas. These trains will run non-stop

between Wolverhampton and Birkenhead, So-,' miles.

Lastly, the innovation of a Sunday service from the Channel
Islands is being tried in conjunction with the London and South
Western Company. Every Sunday in .August a C.rcat Western
boat will .sail from (Guernsey at 10.o a.m., and connect at

Weymouth with the 4.0 p.m. train to Paddington, which is

accelerated to reach London at 8.13 p.m., a dining car being

attached at Wcstbury. Similarly the South Western will

have a boat froin Jersey at lo.o p.m., sailing to South.impt on

and a breakfast car train thence due at Waterloo about

9.0 a.m.

LOiNDON AND XORTH WESTERN RAILWAY (IfUY 12). _
I
»j I.Foiirney SiM>ttl

1, Distnncui ,
I

l.y Mil''" ,i,.i„v.,, iv.i..Run „;,„„ •'' l,.„i„t„.i, „..r Qulcko<t 1 r«iii

20»[
203 J

1 921
I.S2i

Euston to Hhvl
Khvl to Willesden Junc
Wiilosden June, to Prestatyn
Enston to Liverpool (Edgi

Mill)

Euston to Warrington . .

Euston anil Wilmslow ...

Willosdon Jun.toWarrington 170J
Euston and Crewe 1 158

Crewe to Willosdon June. | 152^

Crewe .ind Carlisle
;

141

Stoke to Willo.sden June. ! 140J
Euston and Stafford

|
I33i

Staltord to Willo.-iden June. |
12.S

Warrington to Carlisle .... 117

Euston and Hirmini;ham . .
I

113

Crowe to Blotchloy ;
ml

WillosdonJun.toHirminghami 107I

Crowe and Uolvhoail .... i"'52

Wisan to Carlisle
|

103

Bv " Slip " Co.ich.

Eiistoii to Kimolov (for

Welshpool fi.i Staftord)

1 1. 10 a.m.

52.2 i.tS p.m.

1
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Tliere arc two train.s less running non-stop between Huston

and Crewe, but two more between Willesden and Crewe. The
10.40 a.m. express Manchester to London now leaves Crewe

at I 2.() p.m.. ceases to call at Stafford, where it formerly picked

up a portion from Central Wales, the Cambrian line, etc., and
is accelerated to arrive at Euston at 3.10 p.m. instead of at

5.20 p.m. The Central Wales train, which leaves Shrewsbury

at 11.40 a.m., is run separately to London, arriving there at

3.20 p.m. The ii.o a.m. train from Liverpool, with through

carriages to ICastbourne and Brighton, now stops at Crewe,

where the London carriages are attached to the 10.40 a.m.

from Manchester, while the South Coast portion waits for the

11.20 a.m. from Manchester. Formerly this division took

place at Kugby, the train being non-stop from Liverpool

thither. The 5.20 p.m. dining car express from Liverpool to

Londim leaves Crewe at 6.16 p.m., and interpolates a call at

Willesden, the arrival time at liuston of 9. 13 p.m. being

unchanged. The starting tiine of the 4.0 p.m. train London
to ^ranchester, and the 4.5 p.m. London to Liverpool, each

represents an advance of 5 minutes. The London-Birming-
ham dining-car train service has been augmented since July i

by a new " two-hour " express up, leaving Xew Street at 8.10

p.m. Since May I the Simday service has been reinforced by
expresses leaving Kuston at 12.30 p.m., and Birmingham at

0.23 ji.m. respectively, performmg the journey in 2 hr. 10 min.,

and calling only at Willesden and Coventry.
There are no longer any genuine non-stop runs of 100 miles

between the Birmingham district and North Wales. .-^ new
express residential service has. however, been instituted

between Birkenhead and I .lamluiinn—02 miles in i hr. 40

min. These trains, which do imt run on Saturilays. also

serve Prestatyn, Khyl, Colwyn Bay, and Deganwy. A
through carriage to Fleetwood, for the Isle of Man boat, will

be found on the 10. ^ a.m. Perth express on Mondays, Fridays,

and Saturdays imtil September 13.

Gre.\t Northern K.mi.w.w (July 0-

liun



Jn.V 12. If)! 3.] TIIF, RAITAVW TIMES. i7

and the 11. 10 trains apply to July. August ami Scptcnibor.

The ij.o noon express Waterloo to Siilnioutli ami North

Devon. July iS to September zo. will st.irt at 12.50 ]).n)., ami

cease to convey passengers for Lyme J<csis and Seaton, who
will travel by the i.o p.m. Plymouth train instead. .\nd the

balancing up train will >t.irl fronj Torrin^ton at •(.35 a.m.

instead of at io..>.( a.m., and bo correspondingly earlier

throughout. The Southampton boat train in connection with

!iL' Havre and Channel Islands steamers is composed of

rridor carriages and a restaurant car. supper being served

nil the down journey, which commences at 9.45 p.m., and

breakfast on the up.

The longest non-stop running on the Xorth British Kailway
is still between Carlisle anil ICdinburgh, 98I miles. This

season the " I.othian Coast J-Ixpress," of which a full descrip-

tion was furnished at its inauguration in 1912, is in service on

Saturdays ; while the express train between ICdinburgh and
the Fifeshire coast resorts, viz., lulinburgh dep. 4.42 p.m.,

Crail arr. 6.27 p.m. Crail dep. 7.30 a.m., lulinburgh arr.

y.2, a.m., commenced to run on July i, a month earlier than

usual. Lastly, through carriages and through sleeping

saloons have been provided between King's Cross and Xorth
Berwick, the former on the 11.20 a.m. down and the 12.30 p.m.

up. and the latter on the 11.43 I'-'"- 'l"wn and the 10.45

l'"i- IT-

RAILWAY CASES IN THE COURTS.

Dam.\ges For Loss of Pigs.

Judge Amphlett. K.C.. delivered judgment against the

lireat Western Jiailway Company, at Birmingham County
(Durt, on Julv 3, in an action brought by Cieo. Samworth
to recover £'16 damages for loss of four pigs during transit

trom Winchcombe. Gloucestershire, to Bordesley. The
listance between the two places was between 40 and 30 miles.

I he pigs were loaded too late for the train which left Winch-
. .imbe shortly after two o'clock, and the next train left shortly

after seven o'clock, and was not due to reach Bordesley until

b.25 the following morning. The train did not reach Bordesley

until 8. 25, a delay which was in a large measnre due to the

effects of the snow and fog, which had caused the traffic to

become congested all along the line. On the arrival of the

train at Bordesley it was found impossible to unload the pigs.

and they were sent on to Bordesley Junction, returning to the

station at 12.25 P-m-. the pigs having been in the trucks

22 or 23 hours. When unloaded, four were found to be dead.

His Tfonour found that death was due to exposure and weak-
ness caused by want of food. Xo communication was made
to the plaintiff of defendants' inability to unload the pigs at

Bordesley station. Had that been done, the lives of the pigs

might in all probability have been saved. Plaintiff's claim,

however, could not e.xceed £2 for each pig. and he. therefore,

gave judgment for plain tift for £8 with costs. If is Ifonour
granted a stay of execution pending leave to appeal.

StOTTisii Demikrage .Action.

In Dunfermline Sheriff Court, on Juh' 2, the Xorth British

Railway Company claimed 7s. 6d. for five daiys' demurrage
on a wagon of sand delivered to William Brown, contractor,

l.ochgelly. The Sheriff, in granting absolvitor with expenses,

said that he could not hold that deliver\- of the wagon on a
siding which the pursuers knew did not belong to the defender
icnihl be regarded as intimation Ui him of its arrival. There
was no necessarA' room for presuming that the defender knew
of the arrival of the wagon. There might be no duty on the
carriers to give notice, but they could not hold the consignee
in default if, in fact, he was unaware of its arrival, and there

were no circignstances which imposed upon him the duty of

knowing. In the present case there were no such circum-
stances. If he (the Sherif!) was right in these contentions it

was apparent that the pursuers never tendered the sand to the

defender at all. and the question of the reasonable perio<l for

taking delivery did not arise. There was no evidence that the
defender delayed unduly to take delivery when he had know-
ledge of the arrival of the sand.

Captain F. G. Wright, assistant locomotive, rarriaijo and
w.iijon supi.rinl<'ndcnt at the Great Western Railway works at

Swindon, has binn promoted major and appointed to the com-
mand of the Wilts and Dorset unit of the Royal Enjjineers

( Territorial Force). The corps is conipo>e<l of men employed
in the works.

MEETINGS AND REPORTS. .

FORTHCOMING MEETINGS.

July 13 (r/(fs.).- -Egyptian Delta Lixbt Railways I Extr.iordinary),

Will. h.sl. 1 llouv. !:.( ., .it 2. v..

July 16 (IIVi/.).—Buenos Ayrcs Qreat Sontbern Eailwar
(lixtr.mr.linary), S.ilisbury Housi-, I-..< .,

at I J. J...

July 17 {TInirs.).—North and South Western lanotion Railwar
(Half-yearly), Euston Station, N.W., at 12.

July 23 (Wed.).—Manila Railway (Debenture Holders), Winchester
llousu, E.I"., .it 2.

Julv 23 {Wed.).—Ea>t Indian Railway (.\nnual). Cannon Street

Held. i;.i .

July 29 ( rues.). —Egyptian Dalta Light Railway! (4 per cent
debenture holders). Winchester. Houn,
E.C., at 3.15.

Reports, Traffic Returns, Prospectuses, and all other items of financial

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

The Railway Times, 12, Morfolk Street, I.unJou. W.C. {Tele-

phone, 2948 Gcrrard. Telegraphic addrea, Altiinctry, London.)

LIGHT RAILWAYS FOR KENT COAL AND PASSENGERS.

'Ilir .\llIH|i|, (II INK SOI 111 IvXSTRUN AMI ClIATMAM '" 1

COMI'.VW. '

Proidiiii; on Jul\ 4 at a meetini,' of th<- F.;isf K''nt Light
Railways Company, held at Dov<-r, .\lr. A. HfRK sjiid this Ava>!

the first annu.il ijeiicr.il nu-ctinj,'. Mr. Stephens, fheenR''int<-r';

would coi.ririn him in the statement that they h.'id beaten all

r«-ords siiuf th<' d.iy when they first obt.iiiKxf powers to

establish tlie railway. He ihoujjht they had made more pro-

ijreos, considerini; the mileaije, than had ever been done before

in this country in. connection with ITghfJ railway enterprise.

.\t the end of DecenilKT, the date lo which their accounts wcTe
made up, the capit.d expenditure amounted to only ;£.4.S,(X)o.

'Hiey Jiad had six months' workinif since ihc-Ji, and had
practically revolutionised the face of East Kent bet vteen, say.

Sandwich, Canterbury, and Dover, and the capital exp<-nditure

had increaM-d by upw.ird.-^ of ;£'ioo,o<xi. \'ery shbrtly thf-N'

would make application lo oix-n the railway for traftic Jo tho

public. Their proi^ret-s spoke ninarkablv well for Mr.
Stephens, and it was very much ti> his credit. .Mlhou^h h«
had won inanv l.-iurels in ditferent parts of Fn^land, he did
ni:t think .Mr. Stephen^ had ever dcae more thaii ho had dono
lor them. Whenever he (the chairman) thought <>1 their rail-

way he could not help shakinjj hands with hin)M."U. on the fact

that they were the first to know .;md reali.se the importanri; of

obtaining; a (iovernmeni concession, to ^\\^: e.xolusion of other
people.. If the South -stern Railw.iy Contpany, for instance,

had had their eyes a little wider o\)on ;i few years ago, he
thoug^ht they would have taken the ]»wers, but he did not
think they Ix'Iieved in Kent coal until somewh.it rf»cently. lip

knew Sir William H.-irt-Dyke, a director, did not for one,'

althouf^h he had ch.inijed hi.s mind now, because the roijuxiny

were buyiiij; hundnils of tons of this company's coals. .Now.

if they had hern in the position of beinij controlled either b\'

a big- railway s\stem like the South Kaslern or by soniV-

op[x)sing or conipetinif syndical<', hi» thoutrht lli.il quite 25 |xT
c<nt. of the ijilt would be knocketi olT the i;ini;erbread of |H< ii-

m.aijnificent property. .\s it was. the comix-tins; indicates
would h.ave to us*' iheir r.iihv.iy ; but he did Uot Say that it

would be to their dis.advantarje. Thev had alw.iys had. ^-vtry

intention of treatinij everylxxly fairly. The r.iilway wa.s ppen
for their traffic, or the tratlic, of coursi-, of oll)er collierie.s,

if necess-'iry, over the o>ntr.ictor's tenipor.iry line all the \\.'\\

from Shepherdswell to Wingham. Ii s<T\ed Tilmanston.-
(now turning out i.ono tons .1 weekK Guilford, Wingh-im anil

Woodnesbnrough. The branch which conn<-cted Wingliain with
.Slodniarsh w.is well forward, .ind the |X'rm.ine|ii line from
F.astrv to Sandwich was making gre.it progre.s.s— so much so

that Sir. Stephens ha<l told him th.il Ix-fore the en<l of the

autumn they would be in a [x>sition to convex some .if tlv 1 .1!

to be loaded up in barges at Sandwich Il.iveii. itist.-.nl of

lx>ing comp«-lled to send everything over tile .S<iuth E.i^l- rn

and Chatham line. He diil iH't s;iv this in .inv spirit of

hostilitv to tile .South Eastern .ind Ch.ilh.im RaiKvay. Sine-

thev had been c>>mpclli-<l to arkniiwl.><l:,'e 1I1.1I the o.llifni com-
paiiv's theorv w.is a correct one. b,i~e(l on s,,!i<i f.icts. .ind th.it

they h.id got the co.il and were turning il nut in commercial

quantillcs, ihex h.id recognisinl ihe situation, and hf niust k.v

thev had shown everv disposition to inoi tlieni. The Light

Railwav Companv had carrieil over the ll;ie 70,0*0 Ion* for

the service of their own collieries and four locomoi iyes were
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at work. Ninctccii miles of pprninnr-nl \v:i\ were pr.actir.-illy

<ompl«>U'il ; th.it \\a<. to s.i} , thr ^^roiiiKi was all. ready and tho

rails wore on the qroiind, a> w<'!l a> tlic sleepers. As soon a-s

they Nverc lixi-d thev had 19 miles of this railwav completed,
or practicalh- 5,0 per eenl. of -what the\ were authorised to nialce

wilhiii three \e,u% nf tie- time when fhe\ lirM th..ut;-ht of

.i[)pl\in- for p..uir t.. make the railway. In Smiih W.ali'is,

whieh was not rieher llian Kent, there were no fewtr than,

ho thoui^ht, live mineral lines riinniiii; thnaii^h the <lifliienl

valleys in competition with each other. The Rhondda, Taff
\'ale, .and others were all fisjhting- to get the tr.alfic of the

ctllieries there, and they were^ ;dl payinij fairly g^ood dividends.

Tt required no less than five distinct competinn; lines to serve

the .South \\"ales collieries and convey the coal from them to

tlie sliippin<; ports of Cardiff and Newport. There would not

be five in Kent, for they had a monopoly. Thev were not

goine; to abuse that monopoly. 'J~hey could not if they

would, because their rates were fixed by their Orders; hut, at

the stuiie time, they weregoins to look after the legitimate

interests of their shareholders.

.\t the special general meetiiiL; saneli.m w.as ^^iven t" the

.action of the directors in applyinLf to ihi l.ii;ht Railwav Ci'in-

mlssioners for ;m Order .autliorisiui,' ixlensii.ns of llie r.iilwaxs

from H.ammill to Snowdown CollierN , from Little MoiiL;eh:im

to Deal, from Wickhambreux t<> Canierbury, and from C(ildreil

to .\lkham, with n branch to I.ydden Colliery, and branch
railways at Little Monijeham, W'inijham .and Sro.nar. The
Chairman mentioned that about the lai^t week in Jidy the first

meetinij would be held of the siries r< quired to .imalL;.iniate

the various colliery companies, lie hail e\er\ r

that they h.ad secured .as a mana£;'ini; director. 1

supreme control of all the collieries and work
who ranked quite at the top of the tree.

.n 10 believe

would t:d<i'

I Lieiitleinan

EAST INDIAN RAILWAY.

C..\PIT.\L RECErns .\n'd E.xpenditure.

The report of the directors for the year ended December 3T

.

1912, states that the total mileage of the East Indian Kaihvay
iiroper is 2,^^l miles, of which half a mile is si.x track. ^ J miles

four track; 21 i miles three track. (joo-J- miles double track,

and 1, 704}, miles single track. In addition, theDelhi-I'mballa

Kalka Railway (192 J miles), the South Behar .Railway (79I

miles) and the Torkcssac {-iih miles), were worked by the

company, itiaking the total length worked 2,624! miles.

The total capital outlay on the East Indian Railway under-

taking and on incorporated branches to the end of 1912. was
Rs. 6 5,38,46,(>02, including Ks. 1,44,909 in respect of capital

not bearing interest ; or excluding lines under construction,

suspense accounts and steamboats, Rs. 61,16,09, 818, giving an

average cost of Rs. 2, 62. 381 per mile on 2,331 miles open. No
additional capital has been raised by the company since the

date of the last report, the requirements of the undertaking in

this respect having been met as usual by advances by the

Secretary of State for India. Thejbalance due to the Secretary

of State f)n I>ecember 31, 1912, in respect of such ad\-ances,

was Rs, 3, 60, 72, 196 : 2 : 8.

The ca])ital expenditure du: ing the half-year ended Decem-
ber 31 l.ist was Rs.49,45,S2t ; a statement showing its distri-

bution tinder main heads is given in the report. ( )l this

eNpenditiire, the cliief items were in respect of :
— K'nlling

stock, Rs. 1 1 ,95,5112 :
stations and buildings, Rs.5,73,712

;

land and additions and improvements to way, works, etc.,

.Rs.8.95,()cjt>
;

})lant, Rs.4,6o,()S() ; lines under construction,

Rs.i 7,54,762.
The grcjss receipts ol the hall-year under re\iew are more bv

.Rs.49,64,953 than those ol the k irrespoudiug half-\e.ir of

191 I, liie whole ol which was ]ir;utically ( ontribiiti'd liy

merchandise and co.d. The working expenses are ;ils.i

Rs.i 5,01. 709 more; tin- result being an itu re.ise in the lU't

earnings of Rs. 34. 03, 224. I'or the year 1912, the gross

receipts, iumpari'd with those ol the \-e.ir roll, show .111

increase of Rs. 94,05, 759, with an increase of Rs.20,31 ,7c).) in

the working expenses, and Rs. 73, 73,965 in the net earnings.

This is the first occasion on which the gross receipts of the

year have exceeded 10 crores of rupees.

The percentages rif tlie working expenses iqion the gross

receipts of the two liall-years ended December 31. 1912 and

191], were 37.93 and 3S.74 respectively; and for tlie yeais

J 91 2 and I 91 1, 37.10 and 38.72 res]iecti\ely.

In the last re])ort it was intim.ated. lor the reason st.ited

tlurein. that after .De, ember v. 1012, the acicamts ol the

tmdcrtaking would be made up h.ilf-vearlv to March 31 and
September 30 in each year, instead of to Juno 30 and Decem-
ber 31, as previously, and that in order to give effect to this

the accounts for the three months ending March 31, 1913,
would be closed on that day, and submitted to the Deferred
Annuitants in July, 1913.

The Directors accordingly submit the audited accounts to
that date. The gro.ss receipts for the period amounted to
Rs. 2, 67, 62, 820, the working expenses to Rs.i, 11, 27, 197, and
the net receipts to Ks.1,56,35,623, the percentage of the
working expenses having been 41.58 of the gross receipts.

In consequence of the alteration referred to above it has
not been possible to make any real comparison of the expen-
diture for the three months ended March 31, 191 3, with that
of the corresponding period of 1912, and the abstracts, there-
fore, contain only the details for the former period, but the
directors are of opinion that the results of the working of the
line may be considered as not unsatisfactory, the gross receipts
for the three months hav-ing exceeded those of the corre-

sponding period of 191 2 by more than Rs.io lakhs, about
RS.4I lakhs under coaching, and Rs.6:[ lakhs nnder goods,
with a decrease of about Rs.J- lakh under sundries.

The Board have appointed' Mr. Robert S. Highet, the
chief engineer, to siicceed the late Sir William A. Dring, as
agent of the company in India. Thev have also selected
Mr. Ralph Strachey, one of the deputy chief engineers, to be
chief engineer in the place of ]Mr. Highet.
The directors have to record with deep regret the sudden

death on April 23 last of their esteemed colleague. Sir James
.\tistin Bourdillon, K.C.S.I., who had been a director of the
companv^ since July, igog. The Right Hon. Lord Kilbracken,
G.C.B., has been elected to fill the vacancy on the FJoard
caused by the death of Sir James Bourdillon.

RAILWAY DEVELOPMENT IN RHODESIA.

The efficient condition of tlie railway system of the territory

of the British South Africa Company continues to be one of

the most satisfactory features of lihodesian development.
The y^ear covered by the last report had not been marked by^

any striking changes. This was partly due to the difficulty

of obtaining regular deliveries of railway material, owing to
strikes in the United Kingdom. Some improvements had,
however, been made in the permanent way in order to facili-

tate and cheapen working, and further additions had been
made to the rolling stock and engines. There had been a
continued increase in the \-olume of local and e.xfjort traffic,

but this was counterbalanced by the decline in the volume of

import traffic, mainly owing to a temporary commercial
ilepiression in the Congo States. The following are the com-
parative figures of railway receipts for the past five years :

—

Gross Receipts of Net receipts of

Year ended the Rhodesia, Mashonaland the Rhodesia and
December U- and Bcira Railways. Mashonaland Railways.

^.

'

(.

'

84S.42G .. .. 333,108
i,oSo.77.S .. .. 514,906

looS
1901)

1910
I .M 1

191

2

.54.370

.15«.1<'

.S2';.o4

A few years ago centres

and the intervening se( ti

ga\'e the impression to

traffic offering at wayside

:>f ,iiti\'itv were few and far between.
Ills tr,i\iiseil roiiiitiv which largely

tlie e\ ( 1)1 uiioii uiueil veld. The
stations was inconsiderable, and the

revenue of the system was almost entirely derived from goods
and passengers carried to ;ind from the sea. To-day these
conditions ha\-e eom])Ietel\- altered. .\t every few miles evi-

dence of trade ami ai li\ it\ is to be seen. ,'ind daniands for new
st.itions, sidings and otlii'r t.uilities are being constantly
made. The directors find in these facts the surest ])roof of the
]iernianency of the jirosperity of the country, and of the great
value of the railway undertakings, of which the company,
subject to the interest of the delietiture holders, is the pro-

]5rietor to the extent of tipwards of 85 per cent.

Stale i>f B.ihi,T South Western Railnav.—The annu.il nuHlinjj
w.i^ belli on Thur.s-d.iy in .S, .\rt1iur Street, E.C. The I Ion.

.\. I.. Hi. mil, who presided, expressetl regret that then- was not
a iiion ^,iii>failor\ profit, 'i'liis w.is entirely due to til,- f.iilure

of the cocoa crop, allrlhul.ilile I,, ihe unpn redeiiteil we.-ilb.T of
laM 'veason. The p.issenger rneipiv. b,,wi\cr, were highU >,iti.,-
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l.K-tory, aiul thori- \v;is fvi-rv proUibility llial llii> ir.illk- wmikl

.iiitiiuii; l<» oxiKiiiil. It was i-.\|K«cte<i that iht- ci>iiiii)K' txnoa

,i>>|> wdulil Ix' nuuh In-ttiT Uiaii that of lasl war. 'I"Ik- inn-

siruilioii «>( llif l)iMiuli liiu-s wiuiUl, it was c.\|Hvlttl. Ix- i-oin-

l-liticl tluriiij; lliv- autumn. Tin- rv\n>n was ailoptwl, and a

i.-;nlulli)n was passi'il authorising;- the boarj to increase the

ipilal of Iho company to ;^"joo.ooo by the creation of 100,000

-liaros of /,"[ each.

E^ivptian Delia I.it5ht Railways.— .\t iho .innu.il meeting: in

\\ inili.>liT ll..us<-, IC.C, on lllursilay, .Sir William tiarslin,

who prisidiii. s-iiJ that the business sliuwcd a dci-idcd improve-

nuJU, as during' the |xist year they had vanu'd nearly £, u.ouo

more than in Llie precedinjj; ye;ir. The ^ross earninj^s were,

in fact, the hij^he.>Jt iii the history of the company, while the

earninf^s of the current ye^ir were so far considerably in e.\ce-ss

of those of the \ear under review. The iiwre^ise had bi^en

fairly distributitl between cojichinj.; and tjoixls IralVic, and, with

the unimportant e.\«-plion of the Cairo quarr\- lines, had

e.\tendei.l to each of the districts served by the comp;niy. The

net prolit earned during; the y«u- w:ts suflicient to \y.\\ a 5 per

cent, dividenil on the prefeceiwe .sli;p-c capit;d, as ayainst 4.^

per cejit. in i<(ii-i.: and 2 percent, in 1909-10.

Chilian Transandine Railway. .Vt .a meetinjj of this comp.iny

in London on Tuesd.iv , Sir Nevile I.ubbwk, who presided,

said th.it the ni-iiotiations willi the Chilian Government, which

had for their object an arnmtjement by which the Government
uould assist the compimy to put the line into a condition to

• liable it to be worked efficiently and economically all the year

I lund, h;id not yet been completed, but the board still ho[KHl

;hat a satisfactory arrangement mijjht be reached. In .May

I last ye;ir heavv snowstonns occurred in the Cordillera, and
~i-rious avalanches on the upper section of the line and several

washouts on the lower section took place, ciiusinnf consideRible

damatje and tximpletely interruptinjj traffic. Immetliate steps

were taken to repair the dama<xe, but there was a delay of live

months until through traffic was resumed. .Since the resuimp-

tion, however, in October last, the working of the line had
been normal.

DIVIDEND ANNOUNCEMENTS.

M.\NILA K.MLW.w Company (1906).— i per cent, on the

preference stock for the year 191-2.

Bengal Dooars Railway.—An interim dividend on the
udinary stock for the quarter ended March 31, 1913, ol ij

per cent., subject to English income-tax.

Kegeni's Canal .\nd Dock.—At the rate of ij per cent,

per annum for the past half-year, leaving a balance of £1 .369
to be carried forward. For the corresponding period of

191-2 the dividend \vas i per cent, per annum, and the balance
forward ^734.

\V. AND T. Avery (Limited).—After allowing £8,296 for

depreciation, and including the amount brought forward,

the balance is £39,041. The directors recommend a dividend
on the ordinary shares for the half-year to Marcli 31 at the
rate of 15 per cent, per annum, free of income-ta.\, making
10 per cent, for the year, to place to reserve £10,000, carrying

forward £8,501.

FuRNEss Kailway.—The date upon which the board will

tneet to consider tlie question of the declaration of an interim

lividend on the consolidated ordinary stock is August 8,

iiul the decision of the directors will be announced the same
.Uv.

Increase of Sea transport Rates.—Two .steam packet companies
r.iding between London and Ireland have advanced their rates

I freight as from .\mjust 1 owing " to increased expenditure
-hore and .1 float.

''

East to North-Weit by the Metropolitan Railway The old
irregular scn-ico of steam trains ovir the East London Rail-
way has b<"en supplemented by a regukir, rapid, clean, ci">m-

fortable, and up-to-date service of elixtric trains of the
Metrop>ilitan R.iibvay Comp.iny running from New Crn«.s
(L.B. and S.C., and -S.E. and C.) .Stations to all Metropolitan
St.-jtions, and also to .Shoredilch, giving eas\- and <liri-ct across
to the north .and nortIi-we>t of Ijoinlon, thus pr.mMrng n<'kV

holidriy grounds for East End residents. Cheap l>o<>kings are
in ciprration for whole-day .uid li.ilf-<l;iy trips on Thursdays,
Saturdays and .Sundays. These health-giving beauty spots
are opened up by the Metropolitan Company's trains calling
at East London railway stations and the City stations.

FORTHCOMING INTERIM DIVIDEND ANNOUNCEMENTS.
U'e t;i\i- li.l-\\ til. ,l.ii. . 11 v.l.i.li til. I'lin. ip.il lailway

companies iii.iy be expewleil l.i .innounce llieir dividends:—
Cour.v

irkihli.

Daii..

Monday
\V«\Iiictday

Thurvlay

Tui.-Mtjy

^\'c(Jlleviay

Tbui MJay

Irulay

July 31Utnci^hlrt: and Y»]

South E.isli'ni

OriMt Ea!,ti'ni

Mctri>iMilttiiii

Ri'ymuiy

Orcjt NortliiTii .

.

. . .

.

Ori-at SiJUlheni and Wi-slcrii .

.

Luitdoii Aiu\ S«)utti Wfbtcni

Mulbu.l

North IdasUTii

Grciil Nurth tit Su)tlaiid

Hull ami Barii^lcy

Highland

London, Brightuu and South Coa^t

Nurth Loadoa

Great Cchtral

Gnat Western

London and North Webtcru

Calciloiiiaii

Glasgow amt Smith Wc^t.rii . .

North Hnt ih . .
I :,.,i ; : 7

ONION EMPLOYEES AND THE CONCILIATION BOARDS.
Mr. Hohnes, ul L).jnt;abtcr, une .jf the organising secretaries

of the National I'nion of Railwaymen, has stated that the
general body of the members are di.ssatisfied with several
of the clauses under which the Conciliation Boards arc set
up- The Executive Committee of the Union have, as already
announced, passed a resolution instructing the Concihation
Boards to give twelve months' notice to terminate the scheme
ne.\t year. This action is taken with a view to representations
being made to the Board of Trade as to the suggested amend-
ments, the most important of which are the abohtion of
the Sectional Boards and the formation of one General Board
for all grades on each railway. The L'nion also claims that
instead of calling in an independent chairman in case of
failure to agree, there should be a Central Board representing
all railwaymen, to act as a court of appeal. If these amend-
ments are accepted by the Board of Trade, they will be
incorporated in the scheme, and the men will agree to the
period of its operation being extended, their twelve months
notice being dropped- In the meantime the Union, according
to this authority, is to direct its eflforts to the formation
of a national programme, including an eight hours' day
and a minimum wage, to run concurrently with the notice
already referred to. If the Conciliation scheme is amended
as desired the national programme will be submitted to
the companies in the form of an ultimatum, to be fought
out without the assistance of the Conciliation Boards.

HIGHER wages for LONDON AND NORTH WESTERN
ENGINEMEN.

In reply to the petition of the locomotive stall of the London
and Xorth Western Railway the company announce that they
are willing to concede an advance of one shilling per week to
enginemen, firemen, and oilers in the London district. In
the provinces the advance will also be given to enginemen in

receipt of less than 30s. per week or firemen and oilers rccenmg
less than 2()S. In all cases w here an advance has been received
within the last twelve months this concession will not operate
until twelve months have elapsed from the last increase,

but in all other cases the increases will be retrospective from
the last week in April, and the men will be paid the arrcar.s

of wages this week.
windfall rOR GREAT NORTHERN SIIl"NT!-.KS.

The tiucstion of the inter]>retation of the agreement belween
the <;rcat Northern Railway Company and thi^ir shunter.s

relative to hours has recently been before Jiid^e .Austin,

the independent chairman of the rimcillation Ho.ir.ls. The
company contended that they were entitled to w.>rk the men
nine hours a day with one hour lor iiieaL. Tin- men hcM
that this was a violation of the agreement whii.h lanie int.)

operation on No\emlier 11, mi 2. whi. h, they .s.iid, s-pcrjally

provided that all shunters slu.nl.l b<- pl.i. '-d on an eighthoiir

day. The independent chairm.m b.is den.le.l in lavour of the

men. and as a result many will have a cnsirkrable amount
of back pay for extra lime worke<l during the pcriotl the

matter has been under consideration. .Many -are entitled

to sums \ arying from /j to £8.
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

Preferential Rating for three Irish Railways.

A Select Committee of the House of I.ords. with Lord

Riljblesdale ns Chairman, on July 3 liad before them for con-

sideration the Hclfast Corporation (General Powers) Bill,

which had passed the House of Commons. The Corporation

asked for authoritj- to execute certain works for the reclamation

of 700 acres of .slob land in Belfast Lough, in order to abate

a nuisance caused by decaying seaweed. The Great Northern

Railway of Ireland, the ]k-lfast and County Liown Kailway,

and the Midland ]<ailway Company asked for the in.sertion

of the appended clause on the Bill :

—
" In respect of any in-

crease of or addition to the general purposes rate which may
be made for any of the purposes of this Act, all the lands used

as a raihvay constructed under the powers of any Act ol

Parliament shall be assessed and liable in the proportion ot

one-fourth only of the net annual value of such lands." Mr.

Talbot. K.C., On behalf of the first-mentioned company,

contended that in every general statute, whether it applied

to England or to Ireland, relating to expenditure designed for

the preservation of the public health, railways were rated

at only one-{ourth of their valuation. The only cases in

which tlVat had been departed from were ca.ses in which, for

some reasou or other, special enactments referred to special

towns. Mr. Vesey Knox, K.C., for the Belfast and County
'Down Railway, said it was only that portion of the assessment

which was for running lines that would benefit by the exemp-
tion Sought. In Belfast they had already three-fourths

' exemption from water expenditure and main drainage ex-

penditure, and he thought Belfast ought not to have put them
to the expense of fighting this point, but have extended the

exemption without it. The Committee decided the Bill might
'proceed with the addition of the railway companies' clause.

Metropolitan Railway.

This Bill, which has already been passed by the liouse (;f

Lords, came before a Committee of the House of Commons on
Tuesday.' Some of the original proposals were rejected by the

.J^ords' Committee, arid as the Bill now stands its main objects

are, to vest the undertaking of the Great Northern and City
Railway in the Metropolitan Railway and to provide for the

extension of the former railway from Finsbury Pavement to

,Lothbury. It was announced that under an agreement with
the Great Northern Railwav Company authoritv would be

sought next year to construct a ]ihysical junction between the

Great Northern and Great Northern and City systems at

Finsbury Park, thus providing a through route—when the

Lothbury extension was completed—from the Great Northern

Railway'to the City. The original cost of the (;reat Northern

and City line was /2, 400,000, and the cash value of the stock

which the Metropolitan J<ailway were issuing in exchange

for the stock of the Oeat Northern and City Compauy was

/1,02=5,000. On Wednesday tlic Committee passed the Bill.

City and South London Railway.

On Wednesday a Committee of the House of Commons
passed this Bill "(which has already been sanctioned by the

House of Lords). The main objects are to increase the size

of the tunnels so as to permit of through trains to and from the

Charing Cross, liuston and Hampstead i<ailway being run,

and to raise additional capital. The London Hlectric Railway
Company have a Bill now before Parliament to enable the

junction" line being made at Luston between the City and

South Lon<lon and the Charing Cross and Hanijistead Railways.

Post Offl.cp (Loncton) Railway.

This Bill, which proposes a railway of a novel character,

came before a Select Committee of the House of Commons in

the end of last week and the proceedings were continued during

the present week. In opening for the Postmaster-C^eneral,

who is the promoter of the Bill, Mr. Fitzgerald, K.C., said

that the proposal was to ccmstruct an underground tube

railway for the purpose of enabling the Post C)ffice to cope

satisfactorily with the largely-increasing volume of mails

which had to be transmitted between the various London
liost-oftices and the great railway stations. The advantages

which the Post Office expected from the scheme would be

acceleration in transmitting mails and parcels, a reduction

in the large expenditure on road vans, and a relief of the

congestion in the streets by the withdraw^al of a large number
of horsed and motor vans. The railway was urgently needed
owing to the great and increasing growth in the volume of

mails. The proposed railway would start under the Eastern

District Post Office in !\Iile End Road, and proceed by way of

Liverpool Street to the (.ieneral Post Office, then to Mount
Pleasant Parcel Office, then to the Western Central District

Post Office, along New Oxford Street, to the Western District

Parcel C^ffice, and then to Paddington District Post Office and
Paddington Station. Subsequently other tubes would be

constructed between post-offices and the great raihvay termini

on the north and south sides of London. The tunnel, con-

taining two tracks, would be constructed by means of metal

shields driven forward by hydraulic pressure. There would

PROGRESS OF RAILWAY BILLS.
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be no drivers to tlie trains, wliicli woiilil be inntrnlli-il from the

stations. The average speed of the trains would l)e about

^5 miles an hour, and the maxiniiiin speed ^5. and it would

be possible at busy times to run the trains at one minute

intervals. It was' intended to have stations undert he various

post-oflices. and arrangements would be maile for the rapid

transit of the mails from the post-olfiees to the trains and from

the trains to the post-offices. The railway would be f>l miles

ill length, and it would he constructed so that thecontemplateil

extensions could be brought into use without necessitating

any alteration in the original part of the work. The electric-

energy rec^uired for working the line would be obtained from

the Postmaster-General's existing generating station at Black-

friars. .Application was being made for power to spend, if

necessary, /i,ioo,oco, though the estimated cost of the con-

struction of the line was only £oo^,ooo. .\ large nundier of

))etitions had been presented against the Hill by people under

whose property the railway would run, by railway companies,

and some local authorities. He hoped however to arrange

many protective clauses. l-Ividence was afterwards lieard for

the Bill.

.Among the witnesses was Sir JJobert Bruce, controller of

the London postal service, who stated that the saving in time

between the liastern district ofTice and Paddinglon Station

—

the full length of the railway—would be fifty-five minutes for

parcels and thirty-one for letters. Twenty-six million letters

were delivered every week in 7,ondon, and thirty-seven million

were posted. • More- than half the number of letters delivered

in London were posted in London, and the proposed railway

would greatly accelerate the delivery of those letters. .\Ir.

Dalrvmple Hay, consulting engineer to the Post Office, stated

that in his belief the proposed work could be completed within

fourteen months of the sinking of the shafts. He estimated

that the total cost of the actual work would be about / 773.052.

There was no likelihood of the proposed line doing damage
to Liverpool Street Station. Mr. \V. Slingo, engineer-in-chief

to the Post Office, described the system of lifts and shoots from
or to the trucks at the stations which it was proposed to adopt.

The electric current, of which, he estimated, three million units

annually would be required, would begencrated at the exi.sting

Post Office station at Blackfriars. The trains would not have
drivers, but at each station there would be a switchman to set

the points and render " alive " the portion of the track to

which the train was bound. There would always be a " dead "

section between a train at a station and another train ap-

proaching. The switchman would be able to make a train

motionle.ss at any given moment. .Any contractor of substance

would be allowed to tender for the provision of the electrical

ei]uipment. There would be specially constructed trucks to

deal with blocks and breakdowns.
On Thursday Mr. Fitzgerald announced that an agreement

had been arrived at with the various railway companies
except the Great Eastern Company, and that a clause for

the protection of land-owners on the route had been accepted

by the City Corporation and others, under which the Post-

master-General had agreed to pay the expenses of a qualified

engineer who, subject tojarbitration, would have tlie supervision

of the construction work in the joint interest of the owners.

Mr. Freeman, K.C.. for the Great Fasteni Kailway Company,
urged that in the interests of safety the tube should be con-

structed on the compressed air method, and that the site

of the proposed station at Liverpool Street should now be

decided on. The Great Kastem Company were seriously

considering the construction of a new underground station

at Liverpool Street. If the station were constructed it

would have to be placed over the Post Oflicc station. The
company asked that the Postmaster-<.;encral should recom-
pense them for any extra cost in the construction of their

station which the existence of the tube involved. In the

evidence which was then heard for the company it was stated

that the tube would pa.ss directly under .some of the pillars

supporting the roof, and if the construction of the tube caused

a displacement of less than an incli in the case of a pillar

probably the greater part of the roof would fall. Fvcn if

the tube were 20ft. in the clay there would be considerable

risk in placing it under the station.

Canadian Railway Earnings.—The gross earninys of all

Careidi.in r.iilnxids up to the end of the third wtH-k in June
shaw a j,'ain of more than 6 per cent, over the sime period of

last year.

GENERAL NEWS.
THE INCREASED IRISH RATES.

Cork County Council .ind the local l*Klies in the county of

Cork have decided to appear before the Kailwav ami (anal
Commission and oppose the ajjplications to be made bv the
railway ci>nii)anies for consent to an increase in the rates now
in of>eration for the carriage ol grmils and minerals, merchan-
dise, |>arcels, etc.

.V conference of various Chambers o( Commerce held in

Z)ublin has requested the Bo.ird of Trade and the Department
of .Agriculture and Technical lnstriuli(jn in Ire-land to r-ceive

a deputation to jirotest ag.iiiisl the increases in railway rates.

PARAFFIN AS MOTOR FUEL.

.A demonstration of the Southc-y oil gas producer was
given on Thursday at the works of Commercial Cars, Ltd..

at Luton, before a number of press representatives. Hitherto

each o{ the attempts to use parafhn as a motor fuel has l)een

in the form of vapourisers, which either entail the use of

high grade oil or the separate use of petrol for the purpose
of starting the engine. The Southey oil gas producer is

not a vapouriser, and recpiires no petrol, even lor starting

from the cold ; it can be fitted to any type nl internal com-
bustion engine without any alteration to any part of the

engine, and the engine can be started up in exactly the same
manner as when running on petrol. Moreover, the cheapest

grade of oil can be used and the consumption is no higher

than that of petrol, costing from two to three times the

price. The demonstration was completely successful, and
as the present cost of petrol is so .seriously affecting the

industrial motor industry, it may be hoped that the Southey

oil gas producer will do much to ease the sitiiali'm.

EASTERN AMERICAN RAILWAYMEN'S DEMANDS.

.A committee of the managers of the Eastern Railways met

a committee of conductors and trainmen on July S, at Wash-

ington, when the demands of the men were submitted. The
managers expect a strike, as they have been informed that

more than 00 per cent, of the men have voted in favour of

going out if their demands are not accepted. Three years

ago. the managers say, the conductors and trainmen were

granted an annual increase of wages of between /5,ooo.ooo

and /6,ooo,ooo, or about 50 per cent. The pay of the

engineers last year was rai.sed by £400.000 and that of the

stokers this year by £750.000. If the present increase of 20

per cent, were now conceded it would mean that in the last

three years wages would have been increased by over

/io,ooo,ooo. These charges must be paid by the travelling

public, and the managers claim that they are jiroU cling

the public against the unwarranted demands of the railway

employees, esiiecially as the wages now paid are held to be

liberal and in some cases excessixc. while the Inter-State

Commerce Commission refuses to ]>ermit the railways to

recoup tliems<-lve-i by advancing freight rates.

IMPORTANT GOODS WORKING AGREEMENT.

avoiding trans-shipment, and establishing an imi.r,.\c.i

all-roun.l s,rvicc^ The combined services ol the three ...m-

panies will be placed at the disposal o, trad-r>. r-U.

entrusted to any one of them will be lorwardc-d. nnt iw.c,-

sirilv by the particular company which receives tin- l; 1 .

but bv the company which possessc-s the most ,spr,ht,.....s

route.' -An indication of the great c.n --nic-n. e wl... h

the arrangement will pr.,ve to traders ,s .iven hv .ir rrmk

f^r an^- of the places named in the Ix,ok direct to the company
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liaving tlif direct route, they may be given in the e;nters

of the other companv, and the latter will arranfje for them
to be despatched by the proper route." Among other things

the handbook gives a list of towns and places served by the

three railwavs. each place marked with an indication showing

the best route for conveyance of goods from London. The
handbook niav be obtained from the goods manager of the

;Midlaud and Ij.ndon and North-Western Railways, at 13.

Aldersgate Stnrt, I'.C, anrl Hr.iad Street Station, !;.('.

INTER-RAlLWAY AMBULANCE COMPETITION.

\\",- .ir.' in, 1,1. 1, il I.. \b-. \:iiv,l A-l.ii lor ill.' ilhi-irai ion

rcprciku.-.l t..l..\\ ,1 thi- L'r..U]) ci.nlainini^ thr l-urn.nv Railwav

te.-im whiili ihiN \.-.ar won lli«- cliallnii;.- .hi. -1.1 and pri' s

l)rc>rnli-.l li\ 111. 'Sl. j..hn \nil.ulanr,' Ass.. Mai i. ,11 l.^r '!..

iiMniM-tiliun in lirst .li.l n. lln- injnr.-.l work 1.. iw.'.-n llii- lail-

\\.a\-. ..f KnL;l..nil .111. 1 W al.-s. In ...Milion 1.. th.- .,.-.• .1

dessrn kniws nn.l f..rk.-s whi.li ihc ni.-ii r.v.Mv.-.l fn.in ili.-

St. |ohn Ainl.ul.im-.- Ass.,, i.iiii.n, i\u- dinrL.rs ..I (he l-'urnrss

Ralh\a\ pi-.s, ,,!,., I la.h ni.-nil..'r .;! llu- Lain. lo-<-ther wiih

the ris.r\i- ni.iii .in.l tin- l.iu- r.i|>l.iin. with .1 ch.-quc for /_5.

after punishment lead to a difficult position, and the necessity

for them should be avoi.led."

The interpretation of this recomnien.latiou which the

.Midland Company has adopted, and on which, in future, the

management will act, is that a man charged with an oKence
shall ha\-e full rights of appeal against a sentence, and shall

be allowed at such appeal, which will be heard within se\en

(lavs, to call witnesses and to have the services of a " spokes-

man." The " spokesman." where important cpiestions are

invoKril. will jin.bably be one ot the i;xecutive officials of

the l\aihva\iiu-n's Union.

B30K NOTICES.

" Sane Trade Unionism " and Other Volumes
The National I.ibrar>- (Collins Clear Type Press. London and

(dasgow) consists at present of twenty small octavo volumes,

the outstanding feature of which is specialised information

by the most competent authorities. Each number is printed

ill clear tvpe, runs to about 270 pages including an index,

and the price of each in full cloth is is. net. No t has been

speciallv written fur the series by :\Ir. \V. \'. (Isborne on

.M.. K:.iii,.i.-., 1'. r,

Inter Railway Ambulance Ch.allenge Shield and Prizes won by the Furness Railway Team.

NEW MIDLAND RULES FOR EMPLOYEES' APPEALS. San.' T,,..I.- 1 ,n..n,sni." Mi. ( Kl,.„nr, «l,., u.,s f..,merlv an
(mill. .\-i-i'..| the I ,iiMt l-.isli-ni K.iiKv.u- C..inpaii\-, is the. eiitral

The .Ml. 11, .11.
1

i<.iilu,u ( .,in|.,ii.\ li.is ,i-i c, I ii|i..ii i.iu nili-s
|, our, -in t li,' . . .iitr. ,\ crsv r,i..^ni.L; .inid I lie

'

' ( isliorne "
j udi;-

with reg.ird to men sentcn.,-,! for olieiu es ,ig,imst .lis. i|>lnii', nii-iit, an.l li.is 1 h,' ni^hi t.. sp,-,. U wil li .iiit li. .1 it v .m the subject
,,r whose ...ii.lurt tor su. li ..iicii.i- is im.lcr , onsi,l,-i ,, 1 1. ,n . h.^ |i,,s , li. ,s,ii. 1 he .1 lit li. .r is ,-\ i.l.-n t U .,n . ,, ,u„,al and pro-
These rules u.ic, 11 uill \<r 1, nunilici ,-.1, |.i. .11.1s, .[ l,v Ih,- l.,unil tlmiker. ami Ins |...rtr.ii! en en m the \.,lume is evidence
company at tlu- s,it Iciinnl .,1 ll..- Li, li,ir.|s.,n .lispnt, ,,t these ,|u,ditK's ; the bihliographv at the end shows tliat

earlier this ve.n. I li. i.in is set f..rtli 111 d.t.iil the ml,i |irel,i- l,,. has stu.lied his suh|eel thon aishlv. lie w.irns Trade
1i.,n will, h the , ..niii.,i.\ is pr,-pare.l t.. pi.i. e upon p.iragr.ii.h ;_• Inioiis ,.| th,- d,iii,L;ers ,ihe,i,| <lne to the , ..mpetiti. ,11 ..I .Vsi.ilic

ot the Ki.val ( ..iniiiissi.,n's K,-p.,rt, will, h w,is l.iioi-lv (pi..le,l |,il„,ui win, h is gi .i.lu.ilh- \\..rkmL; int.. Ill,- s.iine gmoves
at llie time ot th.- K'l. h,irils,,ii dispute, and 111 win. h the

. is the older .iss.ici.iti. ills , .1 «. .iknieii in l-aiiope and .\iiieriea ;

Committee re. ..inn. .11.1 that ' .Men (.h,ir,i;ed uitli mis,
,
.11. 1 11. I

,

| hiar interior st.mdard ol Ii\iii,l; will, m course ,,1 lime. ,,in-

neglect (.1 .liit\ .r ..thei lirea, lies o| .lisuplmi- sh..nl.l I..- stitiite a serious men.i. < t., th,' jirojjie.ss ol ,.tlier ii,iti,>iis.

permittcl to st.it.- Iheii deti-ii.e, t,. ..ill u itiusses, .ni,l 1,. rm.,11 hvulers sh,.ul,l strive ,d>,.ve ,ill to bring eajntal and
advance any extiMiiiatiie.; < in umst.iiucs lieP.ic then ,illi.,is, |.,|„,ni logether. " In tins dneitioii lies the mission ot s.uie

|)iior to a tin.ii de, isi..ii being ,iiii\e,| at \pp,Mls uni.iiiisiii."
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Permanent Way Institution Journal.

The issue r..r April, I'li.i (I:. Iiculiii . 1 1..11. l.clu..r. I'iil>-

lislUMl bv the Institution, 2S.) toiilains a |)i)rtr;iit i>l the im-

mediate i'ast President, Mr. 1). I.. Kutherforil. and all the usual
" Domestic Infcirmation " is given, ini huling the names of the

•council electe<l tor 1913. of which Mr. (leorge T. Sibberinji.

Kngineer-in-chief of the Tafi Vale Kailway. is the President.

Some of the papers read at the various sectitmal meetings are

reproduced, namely :

—
" A few remarks regarding the

electrification of tlie Brighton Kailway " (illustrated), by

Thilip Dawson: "' J<ail Creeping" (with diagrams), by li.

Treacher: "The Construction of Permanent fialts " (illus-

trated), by M. Janes: "The Koad Masters' Convention in

America." an enlightening resiiwr of the papers read thereat

bv \V. M. Camp. Chicago: "Cab-Signalling" (illustrated),

by W. If. 3>ammond :

" Track beds and ballast " (illustrated).

bv \V. Kandell : and " The Deduction of the Crossing Lead

I'ormula " (with diagrams), by .\. 1.. Westwick.

Manual of Electrical Undertakings.
This admirable manual, now in its lourleentli year, whicli

is indispensable to ever\-onc concerned in llie electrical

industrv. includes a useful directory of otticials. and is com-

piled uiider the direction of Mr. lunile Parcke. It contains

full statistics, brought up to date, of electric lighting, power,

and traction works in operation or projected in (ireat Britain

and Ireland. India, and all liritish Colonies. The present

volume contains '856 plus cxciv pages (8^'in. by s'.'in. by
ijin.). and is published at 21s. net by the Electrical Press.

Ltd.. i^-K^ Fisher Street, near Kingsway. London. W.C.
" Parcke's Manual " needs no praise. It only remains to be

sjiid that it fnllv maintains the reputation it has gained

in all these vears as a reliable book of reference. The only

new feature of the pre\ ious. viz.. the large map showing

electric light, power and traction undertakings in the Inited

Kingdom, is again issued as a separate supplement, being

too large to bo inserted in the Manual itself.

Franco-British Travel.
Tlie summer number of " Prance," the oflicial organ of the

Prailco- British Travel Union, contains a number of well-

illiistratetl articles on tours and places of resort in France.

The I'nion is doing successful work in encouraging travel by
British people in France and by J-rench people in Britain.

.\rrangements are now being made for holding in London in

Septendjer next a congress of the I'nioTi. at which discussions

will take place on such subjects as transportation. Customs
formalities, hotels, publication of a calendar of attractions

and sports, and means of securing greater publicity for travel-

ling facilities. The congress is under very distinguished

patronage both British and French, members of both Govern-

ments being on the " Comite d' Honneur." The President of

the French Kcpublic stands at the head of the list. l,ord

Montagu of Beaulieu is president of the Council organising

the congress.

PERSONAL.

Dr. Frias, chairni.in oi ih.- imai <i'inniittcc of tlio ("rntrnl

.\ri;rniinv Kailway Company, left on Jum- u for London.
Mr. .lohn Saxby, inventir of intirlcH-kiiig railway poinli

signaU, lili y^ss-.i^i- "f which ;i."45-.i'7 ^^''^ ''"'l prrson.iliy.

American .Vppointments Mr. B. L. W'inchcll. riciivir of tlio

St Louis and San Fr.incisco Railroad, has nsigm-d ir

tirdcr lo t)iH.oni<' tr.ilTic m;m;iger f<f llie I'nion Paiilic Line.

.Mr. \V. <". Nixon and Mr. W. M. Biddle, former vic<-prosixl.nu

of the mad. h;ivi' Ix'en .-ippoinled by the Courts to >ucceed him.
Mr. C. H. Staines, has r«veiv<-<l .1 preseiil.ition from the

people of Totton, on retirini^ from the I^indon .and S.>ul!i

\\'islern Railway, .after 4(1 ye-ars' service. When hi' was
serving as clerk .it Redbridge Station he niei "nm- much
e>teemid .and valued superinti-ndent (if the line, Mr. Hinry
Holme-." Mr. Staines claims that he ijave Mr. Ilolnie^ liis

(Irsr If-vin in railwav work.
The Oldest M'orking Guard—Kdward Tolson, ..f tli.^ North

K.islern Railwav, claims to be the oldest guard in .iciivi'

work in Fuiijland at the present lime—that is, lo havinij
served the longest period as puard. Me was born in 1S40.

has been a railway man since July. i8(>o, and was appointed
i^uartl in May, i.SihS. Previous to that he hail assistcil in one
capacitv uf another in running^ trains. lie retired on July r.

- Mr. J. Kidd. on retirin^f from the post of stalion-agent at

Kill\ Imiw -tir. Aberdeen, after 51 years' scrxice with the Great

North of Scotl.ind K,iil\va\. h.is been pn^M-nleil with jwirlintj

^ifls at the bands of Mr. W. Diuchar, >u|MTinlendenl of lb.-

line, who said ih.ii the station was now tlu' princip.d one in

.Vbenleeii bir gomU tr.illic, and it had a very lar^e pas-enger

Irallic, All the auction inarlx were in the \icinily, and an
( xtraordin ir> ,ini.iuiil of live •.link tralVic \\.i~ ili ,dl with.

Mr. I.. Hootcn, J. P.. lias M-vend his conneclion as an employee
of the Great Niirthern IralVic deparlmeni at Domasier, in

order to l.ike a |>osiliiin at the London olVlce of the National

I'nion of Railw.'ivmen. lie was a menilMT of the executive

ooiiKnillee of the .\.S.R..S. w hi« conducli d negolialions wiilitbe

railw.iv comp.inie^ during the strike of ii|ii. and for (nurleen

\ears hi- ha> been seen larv ..( the loe.al branch of the stK-ieiy.

.\ liK-.il joun1.1l vt.ili-s ibal Mr. lliHilen's moderate altitude

during tile strike iri>is loninnndeil ii>elf lo his colleagues.

Sir David Stewart, ihairm.Mi of ihe (ireal North of Scotland

R.'iilway, on July 5 opened .1 bowling j^reen at Inverurie b>r

the locomotive workmen's club. The land w.i". given by tlie

directors, and the rosi of consiructinj^ the green was defrayed

bv the prcK-eeds of a sale of work. Sir D.ivid rem.-irked ih.it

he was iflad that llie gift of the use of the l.ind liad been

appreciated. In these da\ s it w.is satisfactory when employers

.and employed could do .anything for each other without .a

feeling of jealousy. lie was pleased that the directors had
Ixt-n able to do MMiiething for those who were working for

their dailv l)re,id, harder, perh.ips, with thiir b,inds tb.in ihi;

directors worked with iheir heads, .ilthough some of them
did work pretty hard.

Mr. Collingndod B. Brown, who on Julv i I'oU up the .appoint-

ment of cliief engineer lo the (".in.Kr.in Gi.veram -nl Railways,

is located at Moncton. The l.ale chief assisl:inl engineer to ihc

Canadi.an I'.icilic Railway spent most of the miming follow-

ing the announcement of his .-ippoinlment receiving olllcials

,ind executives of the C.an.idi.in Pacific, who calli-il :it his ofl'ice

to Cinigr.ituKile him ,ind express their regrets nfjarding his

approaching dep.arture. Mr. Hrcwn, who h id bi-en connected

with Ihe railw.iy since gradu.iting in civil engin*-ering at

Cornell, fourleeii ye.irs .ago. h.is slaled he is quite familiar

with Ihe M.irilinie Provinces, .and th.it he is li»ioking forward

with keen interest to .assisting in the building up of the Inter-

coloni.al R.illw.iy, "There .are gre.ii possil)ilities in the E.isi,"

he .added, " ,ind there arc wonderful possibilities for the Oovern-
nK-nt road."

North l:a.stern Appointments.—Hi,- directors of the North
Kaslern Railway have ni.ide the following .appointments in

conneclion with the v.ac.incy caused by Ihe tr.ansfer of Mr.
C. S. Page, formerlv district goixls manager, Leeds, to Hull,

\iz.—-Mr. .\. Brown, assisi.inl district goods man.ager, Hull.

to be district goods manager, Leeds; Mr. O. Fletcher, chief

clerk, division.il goo<|s manager's ofllce, Newc.islle. to he

assistant clistrict goods man.i^'er, Hull. Mr. Brown has serxi-d

in the general iv..anager's oflice .and in Ihe goods ii[ieratin,4

and accounlanls' deparlmeni of the North Kasiiin. and ..Is.,

in the geiier.d ni.anager's deparlinent of the Canibrian Rail-

w.ays. Mr. l-'let.her's service h.as been cbielly in the gener.d

in.an.iger's oilue ,111 1 the good^. deparimeni of the North
Kaslern R.ailw.av. uliilsi ler .1 number of \e.irs Iv w.is priv.iie

secrdarv lo l' ,,-1 (;••-
,
n-vv ••'" I'l-' •!•- •••-

OFFICERS OF THE FIR^ESS RAILWAY.

Biogr.aphies of the iliiif ollicers .if the l-'urne-s K,iilwa> .ire

given in .1 ilrsiriptive .article relating to the line published in

ihe current is-ue ,' ihe /ui/'/icnv .Uiii,'ii£-i'i;i'.

.Mr. Alfred .\s|elt, J. P.. the secrel.iry .and m.inagi r. h.is hid

,1 longer experience ,is gener.d man.iger tli.in .any of his

colle.agues on British railw.i;. s, and much of the growth ..f tile

h'urness R.iilw,iy business- is ,hi,' tn his exertions. His c.ir.
.
r

iMgan in iS<i> with the Great N.rthcrn Railway .n N'otting-

h.aiii. Vrn ve.ars later he was transferred |.. the ,iu !il ..iVue

.at King's Cross, .md in i.'v^i he w.is .appointed ebief .ircouni.int

to the' Kaslern .and MidlanL R.iihv.ay in N..rf..Ik, l-.-..ming

man.iger in iS.s^. In i.><i|i lie wis chos.n ,is s.,r. iar\ .ind

gener.d rian.iger of the C.imbri.in R,iilw,iv~, ,inil I" f. r. 1. ivint.'

Norfolk Mr. and Mrs. \sleli received haiidsonie ci'i- 'r..m tho

sl.ilf .and Iri in the residents nf Norwirh. ^'.lrln.lllll. .nvl Ki:i>;'s

L\nn, Tlie v.ar iS.,5 sau Mr. Aslitt insial|.-l r- ;,'. p. r.d

manager of t!ie l''urness R.iilw.iy, and .,11 lii- r.tir.-n. r,t fp'iii

the C,inibri,in be was eiitertaineVl .at .1 l..nuni' t lad pn-s. n;ri

with .1 m.ii,'nil''.eiit Jap.nies.- I,imp bv th.' disriici, while fp ni

the emnlov.es he reeeiveij several li.andsnine gifts,

Mr. D. L. Rutherford, lb-- engin-i r . f tlie i..mpinv, si n d

his apprenticeship i.n the North British R.iilw ay. and duri:v

the nvonsiniclion of Waverl.v si.aii.m. Kdinlnirgh. carried ..ut
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ihi' iv:irr.nr'ini.-nl nf ihr cniiii.lii'.ii.d pnint .mil en, -sin- wnrk !•> -inA Inmi the Rcval A.-ricullural SIk.w .il liri^Uil, was ihc

in roMii.-i'inn ihci-rwilli. l.aUr-, Mr. Uiiilirrfm , I InTainr district l-n'-.- nunilirr..! mclor K.rri.-s l,r.ni-in io Hristul Inmi uther

.ivin.Tr oi the iK.rllKTii <livisi,,i, ,.| the r.iiluav. < . inipri.siiiK -l.ili(i)i>. Th,- , .,iii]):iiiii--, l,r..u^iit iicniilc to Hri-tul Ir.HU all

ihrT.iN Hriil-r, Mrihil, \llu.i .mil Filr-liirr- harliiuirs, .iinl in parts ,,l tin- Kin.i^ch.ni li\ ..nlin.ir> tiMin- .mil by rxcur-ion

j,,..i| w Is iiMiTiintiil II. his prrsriit' p'isiti.in ut .ii-;iiirir t.. tltc trains. On Jul\ 4 thr \isit u! ill,- Kin-- r.insnl .1 vast influx

l-uni(ss K.nl\v.i> Cninpain. In ii)iJ In- sLrv.-d .is picsitkail "I visilars, and :il Irmplr .M.-.-iiU s.alii.n tlir iilallnrnis were

.,1 ilir I'lrni.mrnt W a\ Insiidilii.n. imudrd willi pc.ipU- iH'arl\ .ill d.i\. .Mr. C. Kislini^l.ury, the

.Mr ri'lli"rru ill.' "l,Kainiiili\r, <arri.iL;.' .'md wa-im suDi-rin- i!i\ wii ;ii.il siipirini.aidi.'nt
; .Mr. (.ritfitlis, liis .assistant

;
.anil Mr.

tindriil w.i"^ .irl'iilrd at llirl.n.il K.asimi C'l.mp.nn's wnrUs. radiimrr, ihr < liii-l t Irrk ; .md .Mr. W. Nrwton, tlu- Midland

and hr'lcfl thai 1 oinp.mv t.i ln'ia.nic maiLa-rr ..I ihr Siuilli di\ isii.n.d suprrinlindrnl
. an.l Mr. Smith, tlir .i-iaii atdnnplr

Wrsii-rn Cnmpain's works at Ninr l-:inis. In iS,,; hr s<'curi-d MimiN. add,. I llnir prrsonal .issisiaii.v |o .Mr. Orion, the

his T,rrsi-nl arilJoinlnirnl. 11c is thr author of " .\ .M.anual on '1
. niplr M.m.U s,.,i i,,nmas|rr, in r, -ul.,l in-- iho irallic.

lixonioiivr I'lvlniirini;."
'"''« Iransporl ol Animiil,s._ M r. .Mind .\sl.il, }.V.. -.iiir.il

Mr. T. lai'-ksoii, thr -oods maiia-cr, has risrii lo that manaorr ,.| ilir I'urn.-ss K.iilu.a\, pivsidnl .at lb,' annual

his \,arir.l sirvi:r wiih llir ii.mp.nu siiirr mn-tiiii;" o' ill.- I'\irni ss .mil U.irr, u hi-aiuh of thr l\o..al

Si.riru l,,r till- rriAiiilion 1, Ciairln lo .Xnim.ds. Mr iiiial-—
Iioni'd lli.il in \l,irr!i l.iM ihi' l-'urnrs, K.dlwax Coiiipaiu r.i.iii.'

RAILWAY NOTES. n. an mulrrsi.an.lhi- with ih.- Hoard ..I .\-ri,ulturr for thr ini-

pi.rl.ali.ai ol Irish ralllr at H.irrow- Dorks from H-lfast liv the

Thi: .VrKeiitine'.s HollinK Stock Requiremenls.— d hi (.oMinnii at Midland Railw,i\ siraimr. Sinrr llim tin \ had hrou^lu

<.l thr .\ro.iilin.' h.is issu.-.l a d.xr.r sialino thr rolliii- stork ii,i.:;i rattir, .iiid thr \-rirriii,ar\ iiis|iriior lo thr Roard of

th.ai ihr railwaxs .arr In li.ivr li\ J.iiuiarv 1, I.,14. .\-riridlnrr woiil.l l.'ll llinii how' s.itisfaiiorilv th.' landing; r>f

.Messir.s. Charles Marker and Sons. ad\ rrlisiiiL; a^.iils, ha\.' ili,,sr aiiim.ils iiail hr.ai, in tart, oiiK mir vow was iniurrj.

tr.ansh-rrrd ih.'ir ollirrs to Whit r Lion Court. Coi nhill, London.
I,, |-,.^,ard 1., ihr riinvr\aiur ol ik.^Vs. .irranLirmmi s had been

];.(., ihr Irasr of tlirii prrniisrs in Hiialiiii Lain ha\in,;,' niadr' lor iln- pro\asioii ol w.iirr .it irrl.ain Nations, if the-

<\].ir'ril. dlir liim, wliiih li.is now hr. n rsi.ihlishrd [or i.«i -rrvl, r. w.al.l ia.htair ihrir rrL|uirrnirnu on ihr lahrls, h
vrars, orrupicd thr-r prniiisrs lor o\ 1 r l„

. > .ars. „ ,, h,,p,.,| |,\ ihis sarirU .md thr N.C.D.L. lliat .1ol;s could

Improvements at Marjiate. — Nrw main ]>l,ill..rms ha\r bnai .dso br tr.l duriii- 1 raiisii b\ r.iil. 'riiis, how . vrr, w .as found to-

opriird at .Mary-atr Wrst station, and thr lin.'s ha\r brill 11.11 k |„, .., vrr, .lirhrull niallrr to sat isl.ul orily arr.anoi . The
cir<uilrd Id :i ilrw si-nal box 1 oiil .liniiiL; No I.a.is. lb.- l-'urn,-ss Railw.ix did all in ils powir lo prolrrt thr swans on

rlrctri<-.il si^nallini,'" iiisti uniriil wrn supplinl b\ Mr. \\ . IV \\ indrriiurr, ii.irlirul.irb, iluriii- ihr linir ibrv wrrr on thrir

iSxkrs, ol till' IntriiockiiiL; Sii^nalliii;; Conipaii. . iirsis l.i\i.i- ihrir rr--s, .and aftrrw.inU hrinuin-- up t'.r

Soiitli .\frican KailHa\nien's (irievanccs. It w.is irporird from r\-iiris. jhr ronipain a\ rrr riitrrtainril to ira b> the

I'rrlori.a on luh' c) that thr r.ailw .i\ nirii 's imir.ii u.r.' about l.i ihairniaii.

lirrsrnt a list' 01 -rir\'ancrs to Ihr ( lowrnm.ait, anil ih.at if ibc •

<U-mands w.-rr not coiniihrd with ihr i\.ruli\r ol lb.- ir.a.lr
nRITIIARY

unions h.ail drcidril on .a KaMirr.,! sirikr llin.u^boui lb.- I .11. ,n.
UCllUAKI.

Railway Brid^Je for Sydney Harbour. .\ slIu nu sLibniili..l b\

Ml- I l'
( lir.i.llirld, . n-inr.v in ih,n-r ol S\(lnr\ llarln.ur Mr. .J. Carter, piirch.isnii; .i-.nt to thr Distncf, London

Hrid'o' '11111 Ciu d raiisii is'^rrronimi ndr:| lor .i.i'rpi i,i;r bv thr I'd.'.lrir and Cnilral London R.iilw.ixs, .and to tin- London

rublTc Works Commillrr .,f thr N.u S.iulli W.iirs (,ovrrn- ( ..mhimI Omnibus C'onipaiix , dinl on S,iluril.i\ last .ilt.r a lonj;-

iiiriit lor ibr roiisliairtioa ol a < . 1 11 1 i I. 'X. r briil^.' .uross thr illnrss.

harbour I, . loiinnl S\.|iii ; .111.1 N., rib S\.hi.\. I b.- brid-r w ill -Mr. W . Y. Kni^fht. whodird al Smilhsi-.i ,,n Monil.iv l.ist,

(-arr\ four linrs of ra'ilw.iv, on.- ^5 ll. ro.idw'.n , oin- 17 ft", li in. wis ihr l.ili s-irrlar\ ol lln- City .111.
1
South l...ndoii Ivaihv.ay.

ri',.-idwa\ and on,- i^ fl." r.iadw'a'v , an, I tin- <-s|im,-ilrd .osl is Mr. Knii;hl niir.d from ibr posiii,,,, l.isi \ '
'

'"

•' -
, . r / -! . . 1 s- ... I. I .... 1 . r> ..-. 1

Object Lessons for Training Sij^nalmen. - Mr \. Hmiiri, iln

isubjrci of an arliclr in thr " (,rr,il Cmlr.il k.iilw.ix Journal,"

is rrlrrrrd In .-IS a stronc;- brlir\-.-r in o-!iji-,i l.-s-i.iis lor trainiiu;

.sion.dmm. .and ^o.s ibrouyb lb.- bl-^k rl.ius.- bx rl.ius,-, ,.llrn

niakino sk.uhrs, ,-iiid brli.-vrs on,- obj.-cl Irss.m is ,c|ual lo

liall ado/.-n h.iurs wi'b ibr Rul.- H.iok. 11.- w.iuM -.1 so lat-

in olij(-cl Irssoiis as to suppl\- r\i-i-\ n-lii-l siL;nalmaii wilb a ho\

<d tovslbat could hi- c|ui<-kl\ -si-l To I, .nil all kin.ls.il junrli.ms.

sidinos -iikI nniiiin- roads.'wilb Iran iioinis in dilh-n-nl pl.icrs.

The i'liliire of Vanconycr. -.\lr. I). .\. riionias, who ri-luin.-.l

to (.'ardiff on Mond.i\- alK-r a lour in .\ni.rii.i. w h.-rr h,- b.is

Im-i-ii nr^otiatin-- lor' -n iirin- lb,- roal siipjiL in ihr I'.iiilir.

stairs thai Hrilish Columbia is ,1 iM.ir\-.-llous , oiimr\ walb -r.-.il

])iissil)ililii-s. • l-'or liisl.inir," In- said lo .m iiiln \ i.-wrr. " j^

\r.-trs .-i-o \-.iiu-ou\i-r b.ir.lK lonlaim-d a s.ad. r.i-.laN, wilii

'its suburbs, il has .1 popul.alioii ruu.il to thai of ''.irdilf. 1 11

Ihr t-inirsr of th,- in-\l f,-w \i-.irs il will h.i\-.- six dr.iiis-( .ml i-

n<-nt:il r.iilw;i\s runnini^ iiilo il, an.l its lulun- as oiu- of tli.-

t;ri-al cilii-s , ,f ibi- worki iiia\ hi- rr-;irili-d as abs, ilnlrly assnr.d.

.\l ]>r/--srnl, liowi-M-r, lln-r,- is a p,-rio.| of d.-pn-ssion. d'h.-r.-

is a scarcilv of l.ibour .iii-l i.ipil.il. .dlhou^b ibis m.iv b,- sai.l

t.i ..]ipl\ just now 1,, th,- wii..l.- .,1 ihr w'orld." .Mr. d'boiii.is

conrludrd by sa\in- lliat hr had b.iil a niosi nijoMiblr timr,

and his only ri-on-i was lli.il b,- li.id not \isii,-d .'\iniriia jo

\(-ars ;i.i;o iiisir.id of i|r\olin-- his timr to [jolitiis.

(ireat Western rishfiiiard and Waterford Steamboat Service. A
AV.itrrford Counril drpuialion b.-is wail,-il upon ihr 111. ma-. -r of
Ihrl.ri.il Wrsfirii U,iilua\ .1! I'.i.l-bn-i.in wilb .1 rrc|urst thai
till 1 ompanv wouM 1 . si. r.- 1 h, .l.iih sir.miboal srr\ ii 1- h.i w ,-,11

l-'ish-iiard an.l W .H. 1 lonl. ddn- s<-r\k-r lias b.-,-n n-dnr.-.l 1.,

thn-, .,r h.ur s.iiliii-, .-, wi-.-k, .md th,- Counril , laiiii tli.il tlii-\

liav.- |iow-i-r to l..r, .- ili,- ,,,nip;,in lo-iv<- lb.- full s, r\ in-. .\t

lb,- Julv mrrliriL;- ol lln- Council ohjrciion was r.-iisi-,| 1,, ,-,n

.-\p. iidilurr of y;5.. In. urn. 1 b, ibr <li-pul .it ion, bul b.-M,nd .i

slat. -111. -Ill b\ till- \I,i\or thai lb.- 1 omp.iiu r\pl.-iiiir,"| ih.-ir
p..siii.,n, iiotbln- w.i- said ,is to lb,- pr.,-n-ss .,1 lln- n<--oli.-i-
lions.

Hailwav Arran^^emenls for the Koval Show. \ f,,,ini, of ihr
.arraii-i iiirnis in.iil.- b\ lb. (,r..il W < sl,-rn .md .Midl.ind Railw.-.v
Coinii.mii s lor d.-alin- wilb ili.- rmioval of slock and ^..od's

Ilir ir.msirr

l!ir Ciu .111.1 S.Hiib 1,011. Ion R.ii:w,i\ s\,|rm i,, tin- L'ndrr-

11. 1 1-::. .-iri.- R.iilw.i\s of London.

>^AHL ASSURANCE COMPANY. LTD.n
i:iii,-i (iiii.-.-^- I,,,ii.ii.ii limb.-, l-,,r.

1', .1, FoLf:v, I-.M4.. ;'i, <.,/,-,;(.

Aniiinl hi.-.im.- .. f3.047.0f.C
Ll.mii- iMi.l ii.-.uh' •• •• .. • £1-1.000 co:

Aililitiiuril Ki'liri-.riitativcs Wanlcil.

V. II. I!i WLKS.
1;. slIK-l r,s.\|,l,.

.»,/,.,..), ,., I r>,r,-e

Workmanship and Materials of

the Highest Qualily.

F»E<
Si-,.c.fic..t.--ii

PECKF-TT t\ SiiNS.

ATLAS LOCOMOTIVl--. WORKS. BRISTOL

?ES

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD..

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andBvcry description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey 'WorRs, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

OuMina Paiosi.
Oiiouaa Pucu.

Birr;, Ord
Do. Prof. ConT. Ord. («%i

Do. Del. CanT. Ord
C>ledaDl>n, Ord
Do. Pref. ConT. Ord. (8%)
Do. Del. CouT. Ord
Do. Del. Ord., No. 1

C>mbrl>n, :-i. CipiUI, No. 1

Do. Co».l Conn. Ord
CudiS, Pr«l. Orl., 1896 (*%)
Centrkl LonJun, Ord
Do. Prol, (4%)
Do. Del

Cllj d Soulb London, Coos. Ord...

Eut London, Conii

FnraeM, Con. Ord
Ulsagov ind S. Waitera Prel. Ord
Do. Del. Ord

OrctI Centrtl, Prol. Ord. (6%) ..

Do. Del. Ord
Ore»l Emern, Ord
Great N. ol Soutluid, P(. Cav. Or.

Do. Del. Conv. Ord
Great Niirlhem, Prel. Conv. Ord.

Do. Del. Conv. Ord I

Do. Cons. A
I

Do. Conn. B lG%l
1

Great North * City Prel. Or. (4%)|
Great Western, Conn. Ord
Hlgllland, Ord. Csns. Capital

Hull and llarnalejr, Coos
Iile 01 Wlxht, PI. Conv. Ord. (4%1
Do. Del. Conv. Ord

Lane, and Yorks. Con^. Ord
Lond. iJrM^htoo & S.CoadI, Ord....;

Do. Prol. (6%)
Do. Del
Do. Cert.Con. Rlahtu aboTe 6%'

2U
2'4
75

54J4
I47a
57 14

51 5«
49>4
127

I'a

2>4
254

Lam Week. ,

170 175
81 83
91 94
76 77
5694 57I4
1956 19^8

'6 I'd
2>4 2^4
2'4 8J«

75 77
77 79

55
44

I

SSU
151a
57J4
57
191;
85
52
49)4
ISO

218

4^1!
341a
147a
53

3
I39

55
4312
35
I5ls
5319
57

ISis 191:
85
5178
4912
130

2l8
115S4 116'4

84
51-3

127

39 42
65I4 6554 6454 65I4

105
121
831t

72
37
87'2
103
118
89 It

8

83l«
.

105
120
90

4ll2
2744

IS
8712
5Q54
48 14

132
1*4

n55«
38
57 U
78
40
90
107
124
94I4

58
ZQls
II4

8
I

44
58
421?
2dl4
1414
67:4
53
10

109

94S4
tO'e

Lend. Chat. A DoT«r, ArbU. Ord. 17^1

London and North Wo«tcm,Con«. ISO'j
London and South Wontom, Com. US
Do. 4%Prol.Con». Ord 801»
Do. Del 3454

Herw7, Conn. Ord
J

4
Metropolitan, Con« 4554
Do. Bnrpitu Landll fltook dl

Mrtropolllan DlKlrlct, Ord S21a
Midland, Pnl. Con». Ord. {ih%> 59
Do. Del. Conv. Ord 7312

North BrllUh, Ord. Prol. (8%) ... 60'J
Do. Dil. Ord 50»a

N. Cornwall (L.4H.) 4% Prel. Or. 87
Do. Del. Ord ' 66

North Eaitorn, " ConioK "
1 12054

North Londiin, Con* 89
North St»nord»hlre, Con<. Ord. ...| 83
Plymouth Devon A S. W. Jun., Or., 46
Port Talbot Uallwa; and Docks ... ISU
Bhondda and Swansea bay II
Bnjmoej, Can-< Ord Cap. Stoct 172
Do. Prel. Ord. I4fcl I

80
Do. Del. Ord 94

BhoOleld Dutrict, £10 SUarej 4
Booth Emlern, Ord I 85
Do. Prel. (0%) j

114
Do. Del

I
5i'8

Btratlord.t Mid. June. Com. Ord ' 58
lafl Vale, Ord !

7512
Vale ol Ul»mor«n, Ord ' 87

nndemnund Elec. Kyu. ol London 358
'• A • Ordinary • ":2

rday.
]
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RAILWAY STOCK AND SHARE LIST.
Colonial Rail^ways.

Globing Prices.

AlgomaCen.A Hudson Bay iBt.MtSJl 97
Algotoa Eaitu. 5% li,l Wl.'JId. Bds.' 91
Atlantic A N.W. 0% Guar. iBtMt.l 105
Beira, 4J% Mt. Deb. Eda

i
SB'!

Uo. b% Income Deb. Stk I 88
Boflalo A Lake Huron, Orrt ' Ilia
Clgry. A Zdmntn., 4% Cons. Debs. 92
Canada Atlantic, i% Cons. Ist. Mt. 84
Canadian ^.A]bt•rla 3J% Dom.Gtd. 85
Canadian K. Ontario, SJ% Wt. Dba. 85
Canadian N. lac. i% Ist ilt. Citd.

I 90
Canadian N. Quebec, 4% terp. Bds.! 80
Canedian Nor., 4%, lat Ut. Debs.... eO
Canadian Pacific 217
Do. 4% Mon-Cum. Pref 94!2

Central Cjunties 4% Jst Mt. Bds.... £8
Central Ontario, 6% Ist Mort 100
Dtmerara, Ordinary Stock 28

Lo. 'i% Perp. Prel. btk 105
Do. 4% Kitension Prtf 83

Dominion Atlantic 4% Itt Deb. Stk. 94
Dnluth.Wmn. <Sl Pat-. 4% Ist Wt.

i

83
Emu Bay & Mount Bischofi 5
l,mu Baj fc% Ibt Mt. Debt. £6
Orand i runk Pac. Branch 4 % Bds. 87
Grand Irunk Pacific, Ist Mt. Bds. 73
Orand Irunk of Canada, Cons. fatk. 2£58
Do. Cuar. 4%litk 83
Do. £i% 1st Pret. btk. Kon-Cum. ;C2
Do, 6% Viud do do. 96
Do. 4% Srd do do. 54 M

Manitoba S.\V. Col. 6% 1st Mt. Db. 1C8
Masbonalaud Ibt Mort. &% Debs 85

Do. b% Guar. Mt. Debs. £8
Midland oJ \\ .A., V iiided Ord. il5
^akU6plt !5locin,l% Bds

, 91
Katal-Zululand, b% lat Mt. Debs....) 71
^ew Brunswick, 0% Ist Mt. Debs., 107

rday.
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OFFICIAL TRAFFIC RETURNa
Wcok ondlnii JulT 6 1B13 1912'
Toul (or wook X'.9,525 ' £15.710
Aggr«(ni«o (or 27 »<»ki MSl^TS £357.170

HUoa open „.„.„.„^.... 65^4 85J«

1 ihU vcvk, i:5.8ie tno.37 Tenkn. f9^.736

Caledonian.

Croat Northori
Woek I'ndiiiK Juij 4

Puwongvnt, otc
Qoodti, ulo

ToUl (or woek
Aggrogkto (or 27 wuuks

Mliei opan .„.„ .^

Iiio. IhU wook. £l.650 111

(Ireland).
j

1913. 1 igi2. •

£15,786 X14.575
lO.aSO lO.Ml
£26.236 £24.536

£559,952 £529.770
561 ' 561

r&iu),'n(/,'ni, «lo

Tot.Korwcok
A((KriK«l» (or 27 "wk'

Metropolitan.

«t 1813.
«I5,8J7

I 2.111 .

/l!S,023
£452,726

27 ••k«, f 30. 182

• iai2.
£15.922 I

2.055
£1*7,987

I

£1113. *nii

7«'« " I

Inc. Illlil wuok, £36
79I4 _

In;. 27 woek<. £3,122

Wuk ending July 6
Pusengem, olo
Ooodtf, etc

ToUl fsr week
Aggregate (or 27 'eeka..

UUei* open

1913. ,
a 1912.

£53,000 1 iris,! 00
^6.800 57,000

£109.800 ^105.100
2.539,000 2.265,500

l.il4'< I.II4U

Great North of Scotland.

Ino. Ihlj week, it 3,700 ekn. i-275,500

Week ending July 6
|

„1913.
Passeogom, etc £3.303
Qooda, etc |

2,432

Tol»l (or w«ek £5,735
Aggregate (or 27 »ook3 £148,478

MUe» open 300
Ut-c. Ihic wi-fk, 'i:iOO Inc. 27 »p«

Week ondinti July 5
Punengeri, etc
QoodN, olo

Total (orwnsi
Aggrottato (or 27 weokH ._..

JUUca open

Inc7 thU weeiT. £580 I

1913.
£7,040
4.320

'£11.560
£254.240

33814

1912.
ia,750
4.050

£10.783
£236,642

336 '4

Metropolitan DIatrlct.

1913".
"

1 1912.Week tnding Jul> b
PaMonRen, etc ... I

Good», <tc ._.. _ ...

Total (or «...,k
' £13,523 £15,017

AdgriKato (or 27 weekn £356,1 76 «342,092
MlJoHopcn .„.

~ 25 |_ _2i__
Ino. thin wook, £50^ Inc. 2 7 wcoka, S14,r84

Great Southern and Western-

Central London.

Woek ending July a 1913. 1912.
Total (or week £4,777 £4,440
Aggregate (or 27 weeks

\
il38,320 £125,252

Mlle9j>pen I
6*4 6'4

Tno. thU week. e537 Inc. 27 ^eoki £12,768_

City and South London.

Week ending July 3 1913. | 1912,
Total (or w«ek i

£2.950 | £3,019
Aggregate (or 27 weeks £76.955 _ £ 3^4,654

MUesjjpen ^ 1 7'4 i
7I4 _

Dec. this wecit. £69 Doc. 27 weckn, £ 7,721

Woek ending July 4 ' 1913.
I 1912.

Paniongcrs, etc £20.703 £19,239
Goods, otc

I 16.420
I

15,158
Total (or week

| £57,128 ^T34.417
Aggregate (or 27 weeks I £794.094 £760.388

Miles open l.lSOij 1.130>«
Inc. this woekr £2,681 Inc. 27 weeks, £S3,705

Great Western.

Weekending Julv 6 1913. -11912.
PasHongem, etc

|
£164.000 £152,000

Qooda, etc ' '.48.00t ".47.000

Total (or week
1 €3l2^0C e299,00C

Aggregate (or 27 weeks
1 7 , 595.000 6.657.000

Miles open
! 3,00 7'4 \3.00534

£13,000 Inc. 27 weeks i729;0OC

I
Midland.

'

^WoUk'JndTng July 5 ^915. P ' 1912.
I Paascngors, etc £115.000 £58,000
[Goods, etc 178.O0C 175.000

Total (orwoek £291.000 £273,000
AKKrtKale (or 27 weeks .... 7^39.000 8.308.000^

Miles op.n ^. I,5a2's 1,500>4

, inc. this w,„.k, £18.000 ^ Ine Z7»,,k_-. f7 5l,qOO

I Midland Great Western of Ireland.
I

I, "Weekending July 4 1915. 1912^
PasscnRi.n-, etc £7,610 £5.592
Goods, etc 8.759 7^05
TotaKorweek t;'i4,559 £15,»68
Aggregate (or 27 weeks £<27,452 _£31 3,242

Miles open 538 I 'Hf

Inc. this

HiKhland.

Dublin and South Eastern.

Woek ending July 4
PasMongers, etc

OoodB, etc

Total (or week
Aggregate (or 27 weeks

HUos open

19)3.
I

£5,543
1;690

£7.253
I £141.926

160
Inc. ihi« weok. £l.0J7 Inc. 27 weeks, £4,226

Woek ending July 6
Paaaengers, otc

Goods, etc

1913. I 1912.
£3,923

I
£3.615

6.917 6,2^3

ToUl (or week 1 £10,840 £9,838
Aggregate (or 27 weeks £285,841 £252,264

mlea open ^. ...I 139 I 159
Inc. Ibis week. £1.002 Inc. 27 weeks. £53,557^

ClasKO«w and South Western.

Weekending July 5 1
1913- a 1912.

Passengers, etc £25.500 £21,100
Goods, etc 21.50

1
21,600

Total (or week ' £45.000^ £42,700
Aggregate (or 27 weeks £950.60 £871.400

Miles open ^ .^..^. .... 4705, ^ 470»4

In'c "this week, £?,306 Inc. 27 weeks, £78,200

Week ending July 6 1913.
Passengers, etc ' £10,512
Goods, etc

I

3,807
Total (or week £147319
Aggre<;ate (or 27 weeks

| £270,598
MUos open 492I4
Inc. thls"woek^ £ 1 ,094

this woeK, £i01 Inc. 2; weeks, £14.190

North British.

Inc. 27 weeks, £25,445 I

Hull and Barnsley.

Week ending July 6 1913.
Passengers, etc

j

£562
Goods, etc I l'>,208

Total (or week |' Si 57770
Aggregate (or 27 weeks

| £400355
Miles open 93
Inc. thTs"wcok7£387~ Inc. 27 weeki

a 1912.
£450

14,755
€;5.i85

£528.743
Bptt

572.112

Woek ending July 6 1915
Passengers, otc £47,800
Goods, etc 53.fl00

TalaKorweek " /IOI,600
Aggrcgato(or 27 weeks 2,547,700

Mllo open ^...^..^.^^. 1,28534

Inc. this wooK, £600 Inc. 27

a 1912.
£44.000
57.000

£101.000
2.272,700
1.285S4_

cks. £*.75.C0O

North Eastern.

r9i3^ r " 1912.
£88,988 £80.932
155.745 ' 124.518

Week ending July 5
Passengers, etc

Goods, etc _
Total (orwcek £224,751 £205,450
Aggrigate (or 27 weeks ^58M'6 4,619,091

Miles open ^ 1,734 1.734

Inc. this wee k, £19.261 Inc. 27 we.Jc^g 55,325,

North London.
Lancashire and Yorkshire.

Weekending July 6
j

1915.
Passengers, etc £78,200
Goods, etc 70,264
Total (or week ' £T48,a64
Aggregate (or 27 weeks 3,21 1.527

Miles open I 597
this week, £8.243 Inc. 27

a 1912.
£71.320
68.593

£1407218
2.935.206^

597
£226,121

Week ending July 6 1913. iflHv
Passcogont, etc £5,537 "•12?
Goods, etc. 4.439 _ 4.r>25

Total (orweek i:7.973 £8.591
Aggregate (or 27 weeks £22 2.060 £213.551

, Milosopen ....^^^^^^ 15'a 15ia

27 weeks, £8.423

London, Brighton and South Coast,

diTlg July 5

Qroat Central.

Week ending July 5
Passongeni, etc

Goods, etc

1913.
£27,600
72.100

' £90.700
G.C. proportionoJ JolntLlnes £19.200

ToUl (orweek £118,400
Aggregate (or 27 weeks

mist open

I 1912.
£27.000
70,900
«97,900
£16.900

£! 14.800
2.978,400 2.470.100

799

1913.
igcrs.eto £61,511

Goods, etc
i

16.054
Total (or week I £77.545

• 1912.
£58,341
15.566

£75.907
Aggregate (or 27 weeks ' 1^618,547^ 1.538,073

Milosopen
1 487 I 487

Dec. this wee k, £41 5

North Staffordshire^

WvTk "eliding July 6 ^913. ''if\?-„
Passengers, etc

I

£5,830 £5,600
Cio.)ds, etc. '.4,0'30 14,790

Total (orweek £19,680 £20,593
AKgr.gate (or 27 weeks J£557.910_ j£49>.4'.0

Milosopen * 326 1
«: 325

l>ec. this week. £510 week... £43.483

this woek, £3.658 Inc. 27 weeks, £70,474

London Electric.

80S>»

Ino. this week, £4,100 Inc. 27 weeks, £503,500

Woek ending July 5
Xotal (or woek
Agifrogatc (or 27 weeks .

.Miles open

I Inc. this weok,"£245

1913.
£15,685
£J82,9S5

2214 J

"

nc. i!7 wwks

1912.
£13,440
£579.425
22l4

£5.540

Week ending July
Passengers, etc

I Goods, etc

Toul (orwook
Aggregate (or 27 wc'l

Milosopen

In^ this wook, £778

£2^1^1.178

50"!

£/,2a7
£167.99^

50"!

Ino. 27 >k.. r33.179

Great Eastern. London and North Western.
Week ending July 6

Passengers, etc

Goods, etc

Toul (nr week
Aggregate (or 27 wcok

HIlea open „ .^_ l,C62l2

l)i^r. 7his week; £5^500 lnc.^7>,

1913. <il912.
«75,200 £74.800
^,900 I 64^600

£'.24,100 £129.400
2.802,800 2.734. ICO

1.05634'

£68,700

Weekending July 6 ' 1913. 1912.
Passengers, etc £163.000 £151,000
Goods, etc '161,000 160.000

Total (or week -;324.00C £311.000
Aggregate (or 27 weeks 7.962.000 7.167.000

MUosopon .^^^^.^... l,968ii 1.966i«

Inc. tbU week. £13.000 Inc. 27 wooks. £79'=,000

South Eastern and Chatham.
"~\Vo7ir ending " Jofv^ b " ^1913. 1912.
Passengers, etc. .'.

', £89.613 X8S.797
Goods, otc 73.729 24. ^'.i

TnlaKor.eek 115.412 £110.642
AiTgrogato (or 27 wooks 2.402. 84J 2.276.78i_

MUosopon ' 654 __
654

I
Inc. thl. wook, £2.720 Ino. 27 w...k^. r;26.C63'

Great Northern.

Weekending July S I 1913.
I
a 1912.

Pasaongers, etc £57.600 £56.'=00
Goods, etc 73J00 67 500
Toul (orweek I £130.700 £124.100
Aggregate (or 27 weeks 13.254.200 2.960,500

Miles open ' 1.01 6 c 1 .008 9
Inc. this week, £6,600 Inc. 27 weeks. £293.703'

London and South Western.

Week ending
Passengers, etc

Goods, etc

I.ital (or wook
Aggregate (or 27 weeks

I

Miles open

1913.
£80.700
30.200

11 3.900

1912.
£75.400
27.600

£103.003
2.543.900 2.435.5C

967 967
this week. £/.9C0 27 weeks, £103.400 I

Week ending
Passengers, otc.

Goods, etc

Total (orwBok
Aggregate (or 27 wock»

thTs"week, £l70 38

Taff Vale.

oly 6 1

Mil

!«.r'57

£21.730

^ 12414

Inr. 27 woob

I 1917.
£4.413
lS.>:'-'2

i2;.710
£474.620^
1Z414_

, £30.996

VjTts iXD ExPLir«4Tl0S9.—a The reoeipts for tlw corresponding period last jear are adjusted to actnal dcurea. ft Includes r»otipU"tV«I
KaihcaT. e Dock dues. eta. included, d These Bsures do not inoludc the receipts of Joint Mnci. • Eiclutiro of ItiJ miles .loinl f T.

Joint, g Includes 2io miles Joint Lines ((!.X. proporti.-,nl. i Inolndcs receipU of '.< ^ Wiv: o and City Railway, j 1;

k Railwar 207 miles. Canal 119 miles. I Includes ttenmbnatreceipts and tolls. ni T .

with G.O.R. • Including 148J miles joint. p lnclnd:njr r,co;pts Tilburr s*cti

of OUmorcaa
of I4.M m,).-

„,„ ^ „ „ Ufline the rew.l'U of the canal.

i.-.d Railway indoded n Including i3i mlcs Joinl.y worked
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH



LONDOIV & SOUTH WESTERN RAILWAY
SOUTHAMPTON DOCKS (.;.rj.n-J

POSITION AND FACILITIES UNRIVALLED. DOUBLE TIDES. HIGH WATER 4 TIMES EVERY DAY.
Never less Ihan Zi feet alongside new Ocejn CJuiy. anJ ii fuel al Te.l (July. Cliinni;! to Docks ami Whiti: Siir Dock, boini! ilredKcd lo 35 feet at

lowest low w.ater.

LARGE OCEAN LINERS DOCK ANY HOUR. DAY OR NIGHT.
P asienger and Mail Traini RO alonKSido Steamers. No Tender required. Docks lully equipped witli Hydraulic and Electric Appliance.

"Trafalgar" and " Prinoo of Wales" Dry Docks, 897 feet and 750 feat long rospoctlvoly.

\V\Ki:H()l'Sl;S. liONDED AND IKIiK. FOR SIORACE OF WINE. Ti UlACCO. I'KOVI SloNs, f.RMX .t-.

The White Star Dock, with a depth ot 40 ft., is now open for the accommodation of vessels. Depths of water indicated are L.W.O.S.T.

COMPLETE EQUIPMENT OF GRAIN ELEVATING & CONVEYING MACHINERY.
SPACIOUS SHEDS FOR WOOD GOODS UNDER COVER.

Coil naree Docks, floating I4.0M tons of Coal in Liuhlers. n- i.ly for .\f Ciiliim of I. in.- Si. ,Tn rs. Thu tiri.j,[ iTist,.llahon of CiM Slorar..; in ihc Kinijdoni.

sxEAivisHiF* se:rvice;s.
PARIS, via SOUTHAMPTON &. HAVRE:. E:vERV WEISK DAY.

The favourite Normandy Route for PARIS, ROUEN, ErRETAT. HONFLEUR, CAEN. TROUVIUE-DEAUVILLE. SWITZERI.AND, SOUTH OF FRANCE, Ao.

Steamer leaves SOUTHAMPTON al liI5 midniuhl (Sundays excepted); last train from Waterloo 9"45 p.m. Train leaves Havre S.o a.m.. due Paris ll.j: a.m.
DAYLIGHT SERVICE on Saturdays, July .'6 : August 2. o. If,, .:.!. .50 : .Seplcmlier (. and H

Steamer leaves Havre 12 Midniilht laUo Sundays, July 27th to September llth) : last train from Pans 7 4S p m-. due London 'J'J. a-m.

1^- •Sn/./.fr C.ir Tra,n, \\\,l,-rln< l„ Snnl li^mf'lim. tliui Breakfast Train. Soi,tliam/.l.m to Waterloo in ,;ii:n.\li',ti.

SOUTHAIVfPTON A^aD ST. VIAL^O. Passengers and IVIerctiandlse.
SOUTHAMPTON to ST. MALO— I

{
ST. MALO to SOUTHAMPTON—

llv.ry weok-.lay. I I
Kviry w.-. k-d.iv. /

SOUTHAMPTOM AND CHERBOURG. Passengers and Vlerchandise.
SOUTHAMPTON to CHERBOURG—Every Tuesd.ay. Thursd.iy and Saturday, at I CHERBOURG to SOUTH AMPTON—Every Monday. Wednesday, and Friday

II. 15 p.m. {Last train from Waterloo, 8.15 p.m.). I Qigbt. at ll.o p.m.

f FZvt-ry we'k day in each tlireclion-SOUTHAMPTON f„„ SOUTHAMPTON—Steamer sails 12.10 midnight. Last train from Waterloo 9.15 p.m.
AND THE - To SOUTHAMPTON—Steamer leaves JERSEY 8 a.m. GUERNSEY, to a.m. (about).

CHANNEL ISLANDS. JERSEY to ST. MALO, .and cic,- rsr.,. j Twice week!v in earh direction 'V, c.- m=,K^f^>^Kj=,.
l^jERjEY t3 gRftNVILLE, and ric, irrM

,
See Special Notice. ,

There are also services between SOUTHAMPTON and HONFLEUR, and RDSCOFF, with Cargo only.

The fullest information on all points connected with the business of the Docks and the Steamship Services may be obtained on application to the Docks and
.Marine .Manajer, Mr T. .M. Wiluams, Southampton ; foe Paiseagec Trai&c, from Mr. H. Holhss, Superintendent of the Lino ; and Goods Traffic, from Mr. J

.

M. A. WALKER, General M-inacer.

RAILWAY

SYSTEM.GRAND TRUNK
The Great Pioneer Canadian Line

^ Operates the longest continuous double track route under one management in

the world—Montreal to Toronto, Hamilton, Niagara Falls and Chicago: 840
miles covered by the " International Limited " in 22 hours.

Most interesting route to Western Canada via
Chicago.
'Grand Trunk " signifies " the acme of comfortable railway accommodation,'

and runs the finest dining car service on the American Continent.

Through tickets issued from Home to Destination.
,_ (ANY STEAMER.)

cP'^i^Stff^ ^^^ /i/Af/?er particulars, illustrated pamphlets, &c., Apply:—
European Traffic Offices.

t« London. S.W.
.

I 7-1 9, Cockspur St.

London, E.G. 44-46, Leadenhall St.

Liverpool 20, Water St.

Glasgow 75, Union St.
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THOMAS TURTON & SONS, ''"

Sheaf Works, SHEFFIELD.
LONDON

:

90, CANNON STREET,

CITY.

Spring Steel,

Cast Steel Forgings,

Picks, Hammers, Tools.

CAST STEEL FILES.

RAILWAY SPRINGS & BUFFERS.

THE SHREWSBURY & CHALLINER TYRE CO.,
MANCHESTER AND LONDON. LTD.

30LID TYRES ^^^ Motor 'Buses, Tower Wagons, Lurries, and

every description of vehicle.

Challinep's Patent Giant and World Tyres are used by all the large Railways.

Wrought Steel Girder Type Wheels—Prices on application.

MANCHESTER: LONDON:
Reg. Office : KAY ST., ARDWICK GREEN, MANCHESTER.
Pneumatic Dept. : 12 & 14, ARDWICK GREEN, MANCHESTER.

PAGE ST., WESTMINSTER. S.W.

VALMAR RD., CAMBERWELL, S.E.

TUDOR
ACCUMULATORS

WITH

AUTOMATIC
REVERSIBLE
BOOSTERS.

Uany large Plants at work in Electric Railway,

Tramway and Power Stations.

Complete Battery and Booster Plants

Designed to suit Special ConditionSi

TUDOR ACCUMULATOR CO., LfD.,

119, Victoria St., LONDON, S.W.

Works: DUKINFIELD, near MANCHESTEB.

HGAO OFFICES : 41. OSVVAUO STREET.' Gl-ASsGOW
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BROUGHTON COPPER
COMPANY. LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

ELECTRO-COPPERING. ALLOYS.

Davis Burrow & Sons

BRUSH MANUFACTURERS.

(LION
BRAND

Gontractors to the Railway Companies.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN .

ALliAYS READY—NICHT OR DAY.

The " Premier " hat distinct and important advantage,
po.se.sed by no other Air Gas Plant. Every machine
guaranteed Britiih throughout.

Fcr full particulars apply :—
PREMIER LIGBTI^G & ENGINEERING CO., LTD.,

17, Sicilian Avenue, London, W.C.

G.E.R.
WHERE YOU SHOULD GO FOR

HOLIDAYS
A LIST TO CHOOSE FROM

MlNSrAMON
CKOMIK
\Vi:ST KINTON
snr.KiNc.iiAM
()\ I'.KSTKANI)
TI<l\llN(;ilAM
Ml.NDI SIKY-ON-SEA
CIACIDN-ON-SEA
IKINION-ON-Sl-.A

"i AKMOITII
(iOKI i:sr()N
I.OWKSTOIT
SOl'THWOI.n
ai.I)EI{L'i<(;h
i ki.ixsidwe
HARWICH
l)0\ KKCOL'RT
W A I.TON-ON-NAZI-:

SoriHENIJ-ON-SHA

Fast Trains. Cheap Tickets.

Magnlliceni ( Jolf Links.

Extensive Snnds and Promenades.

Safe Kalhln^.

Charming Cduntry for Cyciinj!,

Drivin(i and Walkind.

NORFOLK BROADS for Yachting and Angling.

COMPANY'S HOTELS, HUNSTANTON & HARWICH.

U.-srr.ptiv.. and Ulu^triitr.l I'iiTnf.hl.-

ProgT;inunf>;. oontaiiuiifr f'l'l particular
ran bo obtained pnitis upon appUoatioi
of the I. in.-, A.U.rti-emrnt n.'lit. D. I,

WAl.TKIt' ir. in

of cheap ucket^. ctf* .

to thf Sup<Tint<*n'Ient

erpool .'^tri-.-t .^t:t"i.in.

VICTORITE TREAD
As used m "

'""°'

THEATRES,
SCHOOLS,

HOSPITALS,
ASYLUMS,

And other

PUBLIC BUILDINGS.

It is the most EFFECTIVE TREAD, and gives in

ABSOLUTELY SURE FOOTHOLD.

The great adiaiitasC of this Tkead is that the material, which
prevents the possibility of slipping, is brought over the nosing
of the step. It is here where many treads fail.

IS BRIGHT AND CLEAN IN APPEARANCE, OF GREAT

DURABILITV AND INEXPENSIVE.

Full particulars and prices on application.

Specialists in Architectural Stone Dressings,

Staircase Work, and Granolithic Paving (in situ .

IBE PATENT VICTORIA STONE COMPANY, LTD.

11, 12, 13, HAMILTON HOUSE. BISHOPSGATE, E.C.

Telegraphic Address: "Victoria Stone, London."

Telephone .N'os. : 2S66 London Wall— 1HS}| Central (P.O.).
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PROSPECTUS.
T.f-^i n ill oprrt on Monday, the

III rliiie . » or h,:/ore Weilmsdai/.
-ZSnl .lull,. 19U.

THE GRAND TRUNK RAILWAY
COMPANY OF CANADA.

Issue of £1.500,000 Five-year Five

per cent. Secured Notes, dated 1st

October, 1913, due 1st October, 1918.

IiitiTOst^ ,i:iv.'i1,l..- iKilf yoarl.v ..M tho 1st April

l.vt Oftoli.-r.

Thc^ Notfs will 1)1- to I>i

vliirhVim and i'lnii

prinripnl „nly.

Tli,v »' ir,]:j!i\ 1 irvr-s tlio rifflit to redeem the

X, T Ml Mli.-r n.s :i, whole, or io amounts
,,1 !

• '. liifii <;20n,0(m by drawings, on any
Hit' : I It.. ii|i(iii .sixty days' notice: and in

tii.^ I vrMi 'It :iiiv Notes being redeemed beforo

the .l:it.' of niatnnty tlie Tru.stco will rcloaae

:i. jiriiportionato ].art of Iho Debenture Stoek
ilei.osited witli them a.s security.

The Notes will be secured by the deposit with
the Tnistee of .£2.000.000 Grand Trunk Perpetual
Four per cent. Consolidated jjebenturo Stock.

till- llaiilvri,- llcc-ipf for th.- payment on Allot-

ni.nt, for uliieli definitive Notes with half-yearly

iiitcrrst loiipons attacFjed will be issued after the
1st O.toli.r. l'Ji:t.

Applications niu.st be made c.n the accompanying-
form and forwarded to the Company's Bankers,

!
Messrs. Cilvn, .Mills. Curric and Company. (17,

I

Lombard Street, K.C.. with a deposit of £3 per

j
cent, on the amount of notes .ipplied for.

Should it not bo possible to make an allotment
in full in respect of Um amounts appli.-d for, any
excess on the amount deposited on applicntion will

bo applied towards the sum payalilo on allotment.

I Prospectuses and Forms of Application can be

iln.tl at the (Iffiees of the C'oaipauy ; of Messrs.

Glvn. 31ills, Carrie and Company, (ir. Lombard
.Street. K.(\, ami of Messrs. v'oafes. Sou aud Co..

'ja, Greshani .Street, London. L.C.

On behalf of -he Board

AI..I-REI1 W. SMITHEISS.

Dashwo.a II. .use,

o. 9, New Uroad Street. London, E.C.

ISth .lalv. l'll.3.
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OCEAN
Accident and Guarantee

Corporation, Limited,

Accident Insurance of all Kinds
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Employers' Liability. Fidelity Guarantees.

Licence Insurance.

Public Liability. Motor Car.

Excess Bad Debt.

Boiler and Lift Inspection and Insurance.

1l^ca^ Office:—

MOORGATE STREET, LONilON.
r. H. K. Ar.M>T1.0N0, ila'.a';<T i *ffr(I.i'|r,

STATE FINANCING OF INDIAN RAILWAYS,

The raiKv.iys in India li.ivc .siillVreil ;4rievously, almost

from thoir inception, from the ])olicv of the State both

at home and iii the country itself. That policy has been

one of constant change, wherciis had it been baaed on

some delinitc princip!-;, the neccssarj' development would

have procee le'.l on settled lines ; instead of this th<:

sporadic introdi;ction of viirious gauges, the starting and

sudden stoppage of construction on many railways, and

the never-ending changes in what should ha\i- been

fundamental principles have resulted in a condition of

things approaching chaos. Commissions and committees

without number have been appointed from time to time

to study the subject, but their recommendations have

only been adopted in a half-hearted way. The minimurii

mileage required for developing the country w;u* tixed

at 60,000 miles, while 100,000 miles were considered

none too many to meet the needs of the 300 million in-

habitants. l")uring the last 60 years not much more

than half the mileage, urgently required has been opened

for traflic, and even the open lines have been starved

for want of transport facilities in the shape of adequate

rolling stock, suflicient passing places, and room at stations

and terminals. So-called State requirements were always

met at the expense of the railways, the Bud:,'et allot-

ments fur them being diverted to frontier expeditions,

irrigation works, or protection from famine— all neces-

saries in their wav, but all of which would have been

assisted by the laying down of lines of communication.

The carrying out of these would have continued un-

interruptedly had adequate provision been made for

them, either by the State itself or by the cncour.i-cment

of private enterprise. liver since the time of John Company
private enteqmsc has been looked upon with suspicion,

and the promoter, or " interloper," as he was called, h.is

been treated verv much as the Koer C,o\(.Tnmeiu treated

Uitlanders. This feeling is not yet extinct, either in South

Africa or in India. In the last few years the Secretary of

State for India, working more or less in agreement with

the Indian (iovernment, has tUverted enormnus funds f(;r

State purposes to the detriment of the railwa\-s : money

has been squandereil which could have been spent to

enormous advantage in their development on economic

principles. The cost of the Imperial Durbar was a case in

point whereb\- the commercial traffic was disor-ani^-d ;

following this has been the choice of the most expen^^ive

site possible for the new capital at Delhi willi con-<'quent

expenditure which would have been avoided had the sciieiue

been adopted as cleadv outlined at the Society of Arts Ly

one who had the fatal disadvantage of not bciiii.' a Covern-

ment official. This has involved the erection of a railway

station at Delhi estimatea to cost £1,000.000, as nvntioncd

in the notes on the Lower (ianses ]iridi;e at -- iri i,i\en in

this issue. These show that, in the lir.n p!.i<-- t!v hni-c

was not required at all as, owing to a .lirf':r> nt _• HU'; on

either side of the river. ,i;oods have had to l,- tr,-in-!uppcd

.and could have been h.indlcd bv a w.i;:-;! f' rr- v.ithout

loss of time or .additional expenditure. The brid- . 1- being

put up for a iloiible line, where.is a single liii- -a'^uM have

carried all the traffic possible for fifty years to come. The
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Waterway at the bridge has been enormously curtailed,

involving stupendous training works which will have to be
maintained at a cost that cannot be foreseen ; moreover,

this contraction of the channel is likely to cause dangerous
changes at a place where the river has kept to its present

banks from time immemorial. The estimated cost of the

stnicture, even now, has risen from /i,400.000 to

£.-;, joo.ooo, whereas for this sum nearly 800 miles of riiilway

might have been constructed, or more than the average
length of mileage of new construction that has been
sanctioned of late years. Questions have been asked in

Parliament as to the reasons for this expenditure, as

reported in our issue of 2bth ult. ; the replies were any-
thing but satisfactory, for whereas it was stated that no
useful comparisons could be made with any similar bridges,

our notes show that, making all allowances for the differing

conditions, the Lower Ganges bridge at Sara will cost at

least 130 per cent, more than similar structures over rivers

in Bengal.

RAILWAY DIVIDENDS AND ACCOUNTS.

\'ari(Mi- u| ihi' iniiinr r.nlway duidi-nd-- ha\-c been

declared lhi> week, antl, as anticipated, they are un-

accompanied b\- any details as to transfers to reser\-e,

balances carried forward, etc. They are. in fact, strictly

interim dividends, and afford only a somewhat remote

index to the actual results of the companies to which

thev relate for the past six months. Next week, various

announcements will be made by leading companies,

beginning on ^londay with the Lancashire and Yorkshire

Railwav. It ma\- be stated at once that if the intenm

dividends as a whcle correspond to the minor announce-

ments alreadv made this week, there will be nothing

to complain of. although we still maintain that in the

interests of the shareholders and of the railways themselves

a brief summary of gross receipts, working expenses and

net re\-enue should l)e supplied for the period ended

June 30. The District Railwav has again gi\-en tangible

e\-idence of its progress, the rate of di\-idend on its 5 per

cent, second preference stock being raised from 2 to 2\ per

cent, per annum. This increase i> all the more accept-

able because it will be remembered a year ago the payment

of 2 per cent, for the first half of the year compared against

nothing at all in r<)ri. The other members of the electric

group have in. lint .lined their duidend> with tin- e\c vption

of the Citx" ,ind South London, which is pa\ iiii; onl\- ', per

cent. ]>rv .iiinuni. against l{ ]ier cent., but as this company
lias now licci) merged with the I'lidergmund hdcciric;

Kailwa\s and is undergoing c cinr|>lcte re-orL;anis.itic^n.

its dividend declaration is d no ])ubhi sii_;nilu ancc llie

London Klictric kail\va\s maint.iinccl their dividend

at I ]>c r cent, pc i- annum on the oicliii.ii\- stock, and the-

Central Lcnicloii clislriluitio.i is maiiitamed at
; iier cent.

per aniinin. hut in the laltc r case- Hiosc- holdc-rs who lia\c-

deposited their s),„k with the- I'lidci -round I'.leclric'

Kailw.i\s will nccixc the- Kiiar.iiiteccl duicU-iid of 4 -|)er

cent. ilie (.nat Northern (Ireland) kaiKva\- is ].a\ iiii,;

5 per cent, per annum l)\' wa\- of interim cli\iclcnd as

against - , ])c-r cent, lor the Inst half of mi-'. .\ii e xc c'llcnl

dividend is heint; paid b\- tin- I'ort I alliot and licks

Railw,i\ ( ciinpaii\, the r.ite bein.L; m per .iiil. pc r .iniinin

on the Crdmarv shares as against .S per cent. ]icr aiinimi

paid for lic.tli half-x-ears of i()i2.

We referred m our issue of ^fav 24 last to tlic' lriciicll\-

action submit ted li\' Ihe .North J'.ritish ( oinp.in\- to the-

Court of Session in l^dinburgh in regard to tlic> position of

its preferred and di'ferred ordinary stoc kholdcrs. 4li<'

main point for clc'c isioii w.as whether the new Ac c emnts .\c t

would override- the i.rovisioii of the North I'.ritish (0111-

])any's .\cl ol t.S.S.^. whic h pn)\icled tfial the iMclcrred

ordinarv dividend w.is to be dislrihutc'd out ol jirolits of

each sc'paralc' hall \c-,u-. all the suiTilus lielon.L;in,i; lo the

deferred stockholders. .\s we pointeil out in the artic le

referred to. a decision by the Court that the half-yearly

accounts are not to be prepared as heretofore would inflict

an injustice upon the holders of the deferred stock which
was certainly not contemplated when the new Accounts Act
was passed. Fortunately for the interests of the holders
of Xorth British deferred, and indirectly the deferred

stockholders of the Caledonian and (ilasgow and South
Western Companies as well, the Court of Session decided
;i few days ago that the North British deferred ordinary
stockholders are entitled to insist that the preferred

ordinary stock should only receive its dividend out of the
profits of each separate half-year, and that no deficiency

should be made .good out of stibseqtient profits or other
tunds of the Company. In rendering judgment the Court
pointed out that although an annual sj'stem of accounts
was introduced, it would be possible for an accouittant to

ascertain the profits of each half-year. Of course this

can be done— it has always been done in the past and
without any excessive expenditure of time or money it can
be ascertained in the future, and if railway companies in

genc-ral had suthc ic'Ut regard for the interests of their share-

holders, they would certainly supply this information,

although they are not compelled to do so by the Railway
.Accounts .\ct of 1911. Not only does the decision of the

Court of Session protect the interests of North British

deferred ordinary stockholders, but it strengthens the
position of the holders of the correspondin.g stocks of the

(ilasgow and South Western and Caledonian Companies.
Indeed, we may go further and say that it gives a strong

backing to the demand which we have put forward on
behalf of railway shareholders generally, that interim

statements of gross receipts, working expenditure, and
net profits should be supplied with the interim chvidends,

or as soon thereafter as circumstances pemiit. We have
on various occasions pointed out this reasonable require-

ment of shareholders, and are glad to note that the ritling

of the Court of Session supports this claim.

THE CHANNEL TUNNEL.

The New Zealancler has arri\cd, not to view the ruins

of London Bridge, but to ,id\ance the tnovement for the

construction of a tunnel beneath the Lnglish Channel.

He sits in the House of Commons in the person of Mr.

Arthur Im'II. the mc-nnber for (ireat Yarmouth, and is

.ic tini; as lionor,ir\' sec retarv to the latest effort to enlist

the supjiort of members of Parliament to the linking up
of the railways of England and France. A document
containing the siL;natures of the members is to be presented

to the Prime Minister, who will be asked to receive a
eltputation. riie ]>rc.scait .feneration would be amused
if it could be incliie eel lo jienisc all that has been written

chirin.t; the past fifty \cars a.i;.iinst joining up the South
l^.istern .ind ( h.itli.im Kailw.ix' to the Northern of France
l\ailwa\-. On llus side wc li.i\c- a reminder of the con-

troversv in the lorni ol the ( haniiel Tunnel Company,
|iresiclecl over li\- a clistin.miishec 1 Idem h Baron, whose
name is prominc-iil ainont^st those who have laboured
to brill;; about tin' coidial relations now existing between
tl'.e twii countries. It is un\ pleasing to recall that the

cissalioii of the weiiks .it l)c)\-er was brought about

by the- opposition whic li siiclcleiily .irose in tiSS', on the

i;round 111, it tile narrow road tinder the ('haimel would
iiuohi- risk ol iiiwisioii. I'lie eoiiseipienee was that when
I'arlianient was asked lor power to undertake the work
the Ihlls of the ( h.inucl 'fiinnel ( dnipany and the Sub-
111.nine Kailwax ( cimp.iny were not su])]iorted by the

( iciveinnieiil. and were withclrawn without having been

disc tissed. I'lc seiil-d,i\' prospects are decidedly pro-

mising, lor the' undeistandini; bctweiai the two (ioveni-

nieiits has stood the test ol years and the intricacies ,of

Idiropean diplomac\-. .\d\cci ,ites nf the- tunnel would

not be going too far if they ])ut lorward the argitment
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iliat the Iricndship of France and tlie existence of tin-

tunnel would prove our safeguard in the matter of food

-applies. This contention should appeal to the alarmists

who are never tired of attributing hostile intentions

to another Continental Power, just as the same peo])le

endeavoured to embitter the relations of France and
Great Britain at the time of the Fashoda incident. One
agency which is likely to promote the building of the

tvmnei is the Franco-British Travel Union, which holds

its lirst congress in London in September ne.xt. when one of

the subjects suggested for discussion is the tunnel project.

A useful article on the proposal appeared in the first

number of " France." the olificial organ of the Union,

published in January last, from the pen of M. Sartiaux.

the genc^ral manager of the Northern of France Railway.

In a preface the Union expresses the hope that the English

Government and people will see their way to grant the

necessary concession and approve of a scheme which will

make for better understanding, not only between the

forty-five million inhabitants of Great Britain and the

forty millions of F'rance, but also with the whole population

of Central and Western Europe—some hundred and fifty-

nine millions— for as the railways have made for peace

in the past the tunnel would make for peace in the future.

On the other side of the Straits 01 Dover the French Tunnel
Company has spent more than two million francs on
preparatory works, which are preserved in a satisfactory

state, so that at any time definite working could be under-

taken immediately if the difficulties and o])position that

arose on the English side in such an unexpected manner
were removed. On our side the South Eastern Raihvay
Company, in 1881, obtained an Act which gave it power
to purchase the works carried out by the Channel Tunnel
Company at St. Margaret's Cliff. Other works were
undertaken at Abbott's Cliff, between Dover and Folke-

stone, the results of which were not less favourable than
those executed by France. In 18S2 the rights of the

South Eastern Company were acquired by the Submarine
Railway Company, which continued the operations until

a heading from the foot of Shakespeare's Cliff had been
driven nearly a mile under the sea. It is to be hoped that

before long Parliament will authorise this beneficent project

to be proceeded with and completed.

Weekly Traffic Summary.

The summary of the olficial traffic returns for the fifty

principal railways for the week ended July 13 gives a total

of £2.485.753, which was earned on 21,948 miles, being
at the rate of £113 5s. id. per mile of line open. For the
corresponding week of 1912 the receipts of the same lines

amounted to £2,497,254, with 21.890 miles open, or £114
IS. 7d. per mile. Thus 'there was a decrease of £11.501
in the receipts, an mcrease of 58 in the mileage, and a
decrease of i6s. 6cl. in the receipts per mile.

Thirty-six of the returns distinguish between the receipts

from passenger and goods traflic, and these show a decrease
of £456 (or 3s. 5d. per mile) in the passenger receipts

and a decrease of £14,148 (or i6s. 2d. per mile) in the
receipts from goods traflnc. The aggregate increase of

the thirty-six railways for the twenty-eight weeks in the
passenger receipts has been £1.818.917". while the aggregate
increase in the goods traffic was £4,091,072. The aggregate
receipts of the fifty railways for twenty-eight weeks
(December 29 to July 13) amounted to £62,137,432,
in comparison with £56,036,791 last year, an increase of

£6,100,641, not including receipts from certain canals, etc.

Inverfjarn' and Fort Augustus Railway Financial amngcnient-;
have iMtn completid between the directors of the Invergarry
and Fort .\ugustus and North British Raihvay Companies
svherebv the line of the former will be re-opened for trat^ic on
Ausrusti.

MONEY AND ST3CK
MARKETS.

Coatinuation Davs.
Mines July 25
General .... ., 2S
Mines Aug. 1 i

General .... „ 12

Mines ,, 2^
General

Settlement Days.
Consols.— l-rul.iv. August i.

Pay Day*.

July 30

Aug. 14

Ticket Days.
Mines July 28
General .. ,, 29
Mines .^uy. 12
General . . „ 13
Mines . „ 20 I

.. _ General .. „ 27 1
• '

Our usual companson 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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turn out cornTt as the more pessimistic vaticinations so fre-

quently lieard. Tliat many persons think ill of the future

is ob\-ious enough from the course the Stock jNIarkets

have taken during the last two months. Talk of a i:nsis

incubating in Canada, also in Brazil is common. Both

countries "have been borrowing so freely tliat a sharp

contraction in credit facilities would be felt severely m
either. The parlous condition of Balkan kingdoms

is a still greater source of disciuietude. On several occa-

sions since war broke out the public here and in Europe

have been led to believe that secure peace was withm

sisjht. if not virtuallv effected. On each occasion the situa-

tion has rapidly developed into something worse than

before. It was "often said during the week that in spite

of the diplomacy constantly exerted of all the Great Powers

no single point of the whole vexed problem of the Balkans

had been settled. Such a state of things depresses the

markets to a superlative degree, but more cheerful \iows

are readily entertained. Tiie e\-ents of the week illustrate

the see-saw of opinion.

Last Saturday a more cntidiut tone pre\ailcil in which

the hopeful utterances of ^Ir. Uoyd (,e.,rge at the Mansion

House on the previous night in some device (ontributed.

Consols rose ^ and Home rails recorde<l many fractional

improvements. The Amerii'an market was dull, with a

very small vdume of business, but Tintos and other

Paris favourites showed activit\-. and this helped to inspire

confidence. Imt when the markets reopened on Monday

another complexion appeared on the face of affairs. Turkey's

advance upgn .\drianople re-op.'ning every question that

had been assumed to be settled. The Paris Bourse was

closed owing to the National ¥rU: an.l I nited States

Railways were depressed 1)>- thivats ot strike and an

unsatisfactory Bank statement. Tlir next day recovery

was in the air. and ]>rices roM-

accession to the amnunt of bu^iiK

Oovernment broker appeared in the (dnsol> market, and

the premier security rose i. both for money and account.

International stock's advan'ceil tentatively. United States

rails improved <,u ii.ws tli.it the strike leader^ had cun-

sented to the ap]>i untment ol arhitci-^. Home rails ivi<i\-errd

themselves. ( anadas and fninks were higher, but

i\Iexicaiis fell Mil iv|K)rts(,t -nater disorder in that republic.

\Vediiesdav .ij-ened with . lirerfulness. but that did not

last The'l'.alkan news an.l [ears ot further labour troubles

on the Rand were the depicssi,,- fart. Ms. Cnstjlslost jiart

of th.' a. Ivan.-. ..1 th.' previ.nis .lav. and Home rails stag-

nated ( aiia.han an.l .\in.Tie.in rails showe.l the best

resistan.e. but that gave way on Hi.' I.)ll.>wing dav, wh.'U

declines were ai;ain the feature enninuMi I., all mark. Is.

Vnsatisfaii.irv i-on.liti.)ns m .Mexi.o an.l ( liina ... , nim-.l

attenti.Mi in '.i.l.lilion to the pen-nmal lialkaii .l.mu.r.

The Crisp l.iaii i.'U
'f

to <)l. The Mi.m^liai i^nlwa\- loan

fell ' |a]ianese issn.'s were to some extent atfe. t.'.l by

sympath'v. 11. .me rails were lower thr.)Ughont. an.l

Trunks snh'.-re.l (r..ninewsot an issue of M. 500.000 5 ])er

cent. iDt.-s t.i run fix'.' X'ears.

On ^atur.lav r.-.ov.rv auain took ])la.-.>. all d.'partinents

of tlH' ni.nk.t Ixinu ah\Mt..l. Th.' 11- t...,k its < lU' Ir.mi

]>aris will, h was inun.l to be bnvnig Tintos. P.tus and

other int.-viuiti.mal st,,<ks ol that kin.l. Oil shan-s w.'iv

stimnlat.-.l b\ ill.- annoiin.-.'m.'nt in I'arliani.nl tin- i.iv\ urns

night on the n.-.Mls ..1 ih.- .Xaw lor I hat , ..inui.Hht v.

C.'.nsols a-.iin a. Ivan. ..l. rnit.'.l .stal.'s railways r.-viv.-.l.

The Chin.se .l.ni-. r was disie^anle.l ..n a.lvi.a/s that tlu'

rebellion th.-iv \\.is nisi-nih.-ant. Cana.h.in railways

advan.-.'d. an.l th..iii;h M.xi. ans w.a.' s.,1.1. I.,r.'ign railw.ivs

• enerallv r<niain..l firm, .\in.ni,;; ll.>in.- raiK, N.nth

i-ast.'rns als.) Hull an.l I'.anislev. t-H. "NMHu t.) tlu- a. li.>n

(.1 the strik.a-s at Hull, but llii' i^.-n.-ral tivn.l was tqnvar.ls.

an.l m..st of tlu' ..Ih.r a. liv.' st„. ks r.eisi.-re.l ns.^s „1

nnind, but with little

.,ndii.t.-.l. The

The movements of th<

Name of Stock. Rise.

British Funds.
Consols, 2h per cent. f .

Do. (ace.) 2i per cent. \ .

British Railways.

Earry Ceferred .... — .

Cale(ionian i

r>o. Pref. Con. Ord. i .

UO. Dei. Con. Ord. — .

Central London — .

Do. Deferred .... — .

City and S. London — .

East London Con. i
.

Furness — •

Great Central Pref. — .

Great Eastern — .

Gt.Nthn. Pret.Con.Ord.— .

Do. Del. Con. Ord. i .

Great Western I

Hull and Barnsley —
.

Lancaslnre.S;Yorkshire — .

London, l!r.& S.Coast — .

Do. Deferred i .

London Chat. lS: Dover J .

London & N. Western 1 .

London & 5. Western — .

Do. Def. Con. . . — .

Metropolitan — .

Metropolitan District J .

Midland Def. Ord. . . h .

North British Pref.Ord. J ,

Do. Def. Ord —
.

North Eastern Cons. J .

North Staflordsliire i

South Eastern .... — .

Do. Deferred J

Tafi Vale —

wee
Fall.

k are set forth below :—
Name of Stock. Rise.

American Railways,

Atchison Common . . i .V

Baltimore and Ohio. . 2\

Chesapeake and Ohio zk

Chicago Gt. Western i

Chicago Mil. & S. Paul 2

Denver & Kio Grande i

Do. Preferred .... .;

Erie Common i

Do. I St Preference i
'-

Do. 2nd Preference —

•

Illinois Central ... 2

Louisville A: Nashville ,,

Missouri Kans.&Texas {

New York Central . . .i

N.Y., Ont. & Western i

Norfolk & Western . . i

Do. Preferred .... —
Pennsylvania i

Reading Common . . i

Southern Pacific Com. A

Southern Common
Do. Preferred .

.

Union Pacihc ....

Do. Preferred .

,

I?:

Underground Electric —
Do. 4i p.c. Bonds. . i

Do. o'p.c. Bonds . . I

Colonial Railways.

Canadian Pacific . . 3

Grand Trunk of Canada

—

Do. 4 p.c.Guaranteed

—

Do. I St Preference —
Do. 2nd Preference —
IJo. 3rd Preference —

J_ U.S. Steel Corp. Com. 2^ .. —
Do. 7 p.c. Cum. Pref. 2 .. —

. Foreign Railways.

— Antofagasta Def. Ord. i .

.

—
— Argentine Gt.Western — .

.

—
— BueuosAyres & Pacific — .

.

—
— BuenosAyres Gt.Sthrn.— .

.

3— Buenos Ayres Western — .

.

2

— Central Argentine . . — . . k

Do. Deferred — . . —
Cent.Uruguay of Moat.— . .

—

•

.
Cordoba Cent. Ord... — .. —

_ Do. ist Pref — . .
—

Costa Rica — . —
Cuban Central .... — •."—
Leopoldina 1 • .

—
— Mexican Ordinary .. — .. 2^,

_ Do. ist Pref.. S p.c. — . . 2

Do. 2nd Pref., 6 p.c. — .. 1^
I Nitrate Ordin.ary i .. —
I Ottoman(Smyrnato.\idui)
— Un. of Havana Ord. .. 2 ..

—

The r.'tuni of the B:

Wrdn.-s.l.ay, July U.. i

week, shows the -followi

BANK RETURN.

; of England foi

l);ueil wilh that

changes :

—

the week ended
fur the jtrevieus

3.;-jO.IV.ii1 Rest
17..'.so..DSr. E'ubhc Dtpo- t8

4:,:i7i;ini Other du
27.(1*2 7 Day BUU

l:i,..ls;l,-;.)a Oovt Securities

Hi l):i(;,43ti Other do

2s,iw:. 7.SO |.Note«

1,442,:«1 <G> Id anil Sllvtr

;!(),0()8,111 [ReaorTe

r.U.ii-S p.o. iRfttio

3 ii.c. IBank Bate

3 P.O. IMarket Kate ^.

I98CE UEl'AUTiMK.NT.

3 1. ''20. Ill) iCoin and BnlUoD
f.7.!n.l,llO 'Notes Issued

|2;l,3i4,'WI iCirculation

Increase. Decrease

1 4o2 060
10^«74)
41 067 4s3

'3 078

n - ^ Hi
1 IM I

1, 1 4MI)

3.'),S3'.I.710

...4,»i',l,710

2'.1,GJ1,475

3 467 571

10 400 lb-<

4o,;osnii

2) 122 1)12

2 71SI

I, LJ 1)J

27,287,850 l,0G8,09il

I
In

311,6(10,1)10

5-.,llll,lllO

2'2,3.Jl,3:i5

1,760,261

Decrease.

230,120

(iaicUc's Manual. Jli

ainlhlni.' 1" "l" \\illi .!

luiik an.l ill iisifiilii.-s

2,, ,50 l>a.i2.'s. .ib.'Ut 50

luiian ii-.iiii\v..\ s> stmi

iiii.j.-rliikinus.'

-viiluiiii- In.lispens;,!,!.' to all w ho h.ive-

•itrir.il enl.rpris.- Oiiuiiiu.^ le .i;r..\v in

'rii.- <-.liti..n f.M- iiii.;-i.ii4 <-iintains

niap^.. of 111.' piinii|i.il iiiti r-virban and

. ol ihe eUctrilied rail\va_\ s and of power-
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THE LOWER GANGES BRIDGE AT SARA GHAT.

The nortlRiii ii..rti..u ,,t Uw i:a.-.lcrn ll'Mi^.il Slat.; !<.iil\v:iy

is on the metre gauge ; it is diviiiofl trom its southern portion,

which is on the 3ft. 6in. gauge, by the Ganges .-\t Sar.-i, where

a bridge is being built. The trans-Ganges trartic at Sara

is now served by a steam ferry, which is a not disagreeable

break in the journcv from Calcutta to the hill station at

Darjeeling or Shillong. Transhipment of goods between broad

and narrow gauge has to be done somewhere ; at present it is

included in the ferrv service, but might have been improved

at a comparatively small cost by the establishment of a

wagon ferry as has been done elsewhere on the same river.

Aforeover, the average speed of goods on Indian railways

does not exceed tlvee miles an hoiu", so that the extra tin\c

beyond that required for transhipment, say six hours, is

immaterial.
However, the bridge is now well advanced, and the last

estimate amounts to no less than /3.300 ,000, to which should

be added interest on capit.il unproductive during construction,

bringing the total cost up to /j,600,000. .\t 4 per cent, per

annum the interest on /3,6oo,ooo is /i44,ooo. Deducting

the present cost of working the ferry. /44,ooo (which also

includes transhipment between the broad and narrow gauge),

leaves £100,000 as the annual burthen on trade, i.e., on the
" r\'ot " for ever ; it is a " perpetual settlement." This

allows nothing for upkeep of the bridge, which, with repairs

to its artificial channel, must be heavy. .\t 2s. a ton, i ,000,000

tons must, therefore, cross the bridge to make it pay interest

only. .\t present about 1,000,000 tons of jute is handled by
theFastern Bengal State Railway annually : a considerable

quantity is also water borne. This is said to be all the jute

that rail be prod\iced, and there is no other commodity that

runs into hundreds of thousands of tons.

Even if the hea\'y cost of forming an artificial gorge at a

site where the river has flowed unaltered in its present wide

channel for at least 200 years was warranted, a double line

bridge was certainly unnecessary, and there does not appear

any valid reason why a .single line bridge at Sara Ghat should

have cost more than /i,400 ,000, including interest during

construction.

Last month Mr. K. A. Cooper, the member for Walsall,

asked the Under Secretary of State for India .several questions

in which allusion was made to the facts above mentioned ;

the answers given by Mr. Montagu were anything but con-

vincing. As regards the question whether the estimate for

the Sara Bridge convpared favoiu-ably or otherwise with the

cost of the bridge over the same river at Benares, Mr. Montagu
replied that no comparison of any value could be made
between the Sara Bridge and the Benares Bridge, or any
other bridge in India. It does not seem at all likely that

Mr. Cooper would have suggested this comparison unless it

rested on good grounds. That these existed the following

statement will prove to the hilt :

—

The Benares Bridge has 7 spans of 360ft. = 2,520ft.. and
9 land spans of 1 14ft. = 1 ,026ft. The total cost of the

bridge was Us. 56,65,61 8. The total length of land spans is

1,026ft., and the cost of this length may be estimated at

Rs.700 per ft., the foundations being of an average depth
of 70ft; this amounts to Rs.7,18,200. Xow, Rs.56,65,618
minus 7,18,200 = 1^3.49,47,415 = cost of 7 spans of 360ft.

with two abutments. This works out to about /'f5.2.ooo />«»• //.

niii (a). If we work out the " elevation area," i.e., the area

included by a line drawn through the base of the piers and
another along top of girders—this is 517,450 sq. ft., as,

although the deepest piers are 140ft. below L.\V., the average
depth is only 102ft., and the total average height is 212ft.

;

so the cost per sq. ft. is Rs.9.55 {!>). The weight of main
girders, and cross-girders and Hoor in 7 spans is 5,222 tons,

and cost Rs.306 per ton in place= Rs.20 ,679.10, which is

40 per cent, of total cost of structure (c).

The Sara Clhat Bridge has 15 .spans of 350ft., giving a
length of about 5,280ft. The depth of all piers and abutments
is assumed to be 'i6oft. below L.W. The height from L.W.
to underside of girders is 71ft., and extreme height of girder

in centre is 49ft. Total height is therefore 2.Soft.

Sara Bridge is for a double line, but the piers are practically

of same size as those at Benares. Taking cost per lineal foot :

The foundations .are on the a\erage 63 per cent, deeper;
the piers are about the same in height and size ; the girders

are 59 per cent, heavier. We may therefore estimate the cost

JKT foot to be double nl that at Benares, seeing that prices
have gr-^atly risen since 1887. This gives total c< st as 5,2811ft.

a' /^t.4,ooo, that is ks. 21 1 ,20,000 (a).

The "elevation are.i " is 5,28) x 280= 15,70,000 square
feet, which is just three times that at Benares, nf which the
cost was Ks.9.55 per sq. ft. Xow allow an increase of 50 per
ceil!, for tieavier girders and rise iii prices, the estimate amounts
to Ks.224,82,400 {!,].

The weight of girders anil Mooring is 1S.480 tons. Taking
the cost in place to be lis. 500 pur tim, which is an increase of

25 per cent, on Ben.ares rate, the total cost of girders is

Ks.92,40,000, and if this sum is 40 per cent, of the total works
out to Rs. 23 1,00 ,000 (c).

In different ways then we obtain three different estimates,

and the mean of these is Rs.222,34,000 (^1,482,267). whiih
should be ample for the Sara (Wiat liridge, judging from the

previous experience at Benares with similar spans and similar

piers and allowing for deeper foundations, heavier girders

for a double line, and increase of prices. In /act, the original

estimate amounted to ,^1,400,000 (c). The present estimate

has now reached, approximately, 495 lakhs (£3,300,000), and
although this probably includes the training works necessary

to confine the river to its restricted waterway, it does not

account altogether for the enormous increase over the original

figures.

Neither at the Benares Bridge nor at any of the large bridges

over the rivers of lower Bengal—the Gorai, Koomar, Hcha-
muttee, Hooghly, Kupnarain, or Damoodah—has an artificial

channel been found to be necessary ; it has been sufficient to

rely on defensive w-orks when required to control the course

of the river, and experience has shown that the cost of such

defensive works is comparatively insignificant. Ignoring the

teaching of experience, enormous outlay has been incurred in

constructing a wholly unnecessary artificial channel at Sara,

where Major Rennell's map proves that the Ganges has not

altered its channel at that crossing in the last 150 years, and
for an unknown period before.

This instance of spending 130 per cent, too much on a

work that would have better been left undone, occurs at a

time when the C^overnment of India, unable to provide capital

for railway extensions or for the proper equipment of existing

railways, is offering 3i per cent, guarantee to try to

induce people to sink money in building railways, when they

can get 4J to 5 per cent, in the open markets with perfect

safety.

The reckless manner in which the cost of this preposterous

structure has proceeded unchecked is an instance of the fatal

effects of divided responsibility in spending other people's

money. In the days of the " John Company " there was no

Raihvay Board nor Viceroy, and no Public Works Department.

Lord Dalhousic was Governor-Cicneral and Railway Board

rolled into one, and India owes its railway system to him.

The " little man " was an aristocrat, but he made no such

commercial blunder as the Lower Ganges Bridge.

An example of what might have been done with the wasted

£3,600,000 is afforded by the Southern I'llnjab Kailway,

which in 191 1 inchideil a length of 790 miles of open line at a

cost of /^, 100,000. Allowing /;5O0,ooo for rolling stock the

total capital would be £3.600,000. In the last two years

since this length of railway was opened for traflic, the average

net earnings of the company was £228.000, yielding satis-

factory returns to the stockholders, with a handsome share

of surplus profits to the State. In addition to the direct

earnings, the Xorth Western State Railway, in virtue of its

running powers over the Southern Punjab Kailway. has

benefited to a very large extent, certainly not less than tliat

of the company, probably much more, so that the total net

return on the £3,(100,000 spent on 700 miles of railway is

not less than 7450,000 per annum. While. tlurcfiT'-. the

Government of "India is driving hard bargains with r.iilwa>-

promoters, if is squandering millions in wasteful con-truction

of monumental bridges.

Moreover, to reduce the apparent cost of tin- nc«- capital.

Government is imposing on the Railway Iicpartment an

(estimated) amount of about /i.ooo.noo for a iiiai;nitKCnt

railway station at the Xew Delhi which, together with the

expensive station stafi for working the .•^amc. would have

been entirely saved had the northern site been ad.>iitc<l. This

is only one of the items that go to make up tlic unknown but

cnomious cost of the new Capital, to hml funds f..r which

railway progress is of necessity being starvcl.
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AN IMPROVED METHOD OF HANDLING GOODS.

Demoxstkatiox of Electro-Mechaxkal Sortixg
Machixery.

Whatever opinions may be entertained with regard to the

practicability of applying to the whole of the London area

Mr. A. \V. Gattie's scheme for the establishment of a goods

clearing house at Clerkenwell, the electro-mechanical sorting

machinery, which would form the basis of the arrangements

at such a centre, constitutes an invention of the greatest

utility. Its greatest recommendation is that it affords scope

for effecting immediate and valuable improvements—notably

a saving of time and expense—in the handling of goods at

any depot where there is sufficient accommodation to permit

of its installation. Certainly no new goods warehouse ought

to be erected without provision being made for its adoption,

at least over such of the tracks which run tlirough the goods

shed itself. While the electro-mechanical conveyer de\ ised

for the purpose of Mr. Gattie's project is a new invention,

the principle of moving belts which comes into the scheme

is, of course, far from novel, and is perhaps to be found working

most extensively at the Tost ( iffice central parcels office in

London.
Railway officers who have recently accepted invitations to

view demonstrations of the electro-mechanical goods sorting

machinery installed at the works of the Xew Transport Co..

Ltd., at "ingate Place, Queen's Road, Batter.sea, have e\

pressed approval of that department of the company's activity

and the same verdict was freely accorded by a numerous

assemblv of visitors who attended there on Wednesday last.

If this appliance is to be taken as the measure of Mr. Gattie's

a:ctivity since the reading of his papers at Leicester in October

last, and at the T,ondon School of Lconomics in March last,

the interval has been spent very profitably with the assistance

of his coadjutors, IMessrs. Louis Rottenburg. H. A. Cox,

G. E. Lloyd, and J. Culverwell.

Prior to the machinery demonstrating the latest use to

which electricity can be applied, Mr. Rottenburg gave a

dissertation on the general nature of the jiroblem of terminal

handling of goods traffic which the machinery is intended to

solve. The goods traffic of London was taken as an example,

but the Xew Transport Company's system, as already indi-

cated, applies to the liandling of goods in all large cities as

well as in docks, large departmental stores, parcels post

offices, etc. In London, he said, there were eleven railway

companies, owning 7.) goods stations, and receiving about

320 goods tr.iins yn-r j_| hours. These 320 trains required

over 700 daily inter-goods-station trains merely to " sort
"

the various railway wagons into other London stations or

shunting yards. At each of these stations each bale of goods

in a railway wagon was then " sorted " into tlie \-arious

deliverv \ans l>y porters with hand-trucks. P.y substitutin,;;

one central goods clearing house, as designed bv llie Xew
Transport Co., Ltd., tor the 74 goods stations, the n.in]i,m\

contends that the 700 daily inter-f;ooils-station trams M.iild

be saved, London railway tracks could be relie\ ed ol these,

and most i.if tlic land now occupied by the 7,) goods stations

could be redrenicii. '['he value of this land, together with

tiiat ol the surrouuiling land, o\er a \-ery larye ,in;i, wnnld

be ai)])reciated bv the absence of tlie noise of sIiumIIiil; .ill

night long. The proceeds ol the sale of this laud .done u.uild

sutticc, the (oinpany s,ay. to pay lor several goods cli-,iring

houses.

The area covered liv tin- prnjinscd 1 hMiing house w.is only

30 acres, as crunpaicd with hiiiulicds nj aiiis Mcii]iii'<l by

goods stations at pnsnit. I here were l<uir 111. lin reasons

whicli rendere<l this cxtraordniarN' com eiitr.itioii possible and
economic:— (i) The dearing house has li-^ht lloors. (2) The
unloading and re-loading of wagons is ])erforined rapidly by

cranes lifting whole wa.non-loads at one hoist, ol)\iatiin; the

slumting of wagons in sidings. (3) The sortin.f; of bales, rlc,

is performed bv autiMuatic marhiners' instead of by jiorters

wheeling hand-tnn ks. 1 |) I he street ((.lleidion and deli\i-ry

service is one orgaiiis.iticin. and is Invpieiit and regular.

'I'he 240 long trains would be dislrihnled over the j j h.-rths

under the clearing house, or 10 jier day to eacli lierth. guing
each train, on an aver.n^e, nearly 2}. hours for unloading and
loading again. Willi the apparatus and organisation o| the

clearing house, a\\\ ti.iin could be uidoaded and lo.elei] aL;,iin

in ;i time wliii h woiiM ne\cr be nion- than half an Imjui'. and
niii;hf be as little as ten niniutes. It wuuM seem, therelore.

that there was no congestion to be feared, either in the clearing

house itself, or in the approaches to it, even if the goods

traffic of London should increase very largely.

Features of the Proposed Clearing House.

There was on view a model of a portion of the proposed

goods clearing house, which is bounded by the thoroughfares

St. John's Street and Goswell Road, after considerable clear-

ances and widenings have been effected. The model showed

the following striking features :—Below street level run 24

railway berths, parallel to each other, from end to end of

the clearing house, each long enough to accommodate a

70-wagon goods train, and connected with the railways serving

London. Over these, on the street level, 12 road bridges

cross at intervals from side to side of the clearing house. A
road vehicle can thus be brought over any desired rail vehicle

and a load can be transferred from the one to the other by an

electric overhead crane. Below the rail level is a " crypt"

in which whole wagon-loads are sorted, and, if necessary,

temporarily stored until a train is ready to receive them.

.\bove the'road bridge level are four sorting floors, and above

these an eighth floor with offices and repair shops. Of the

sorting floors, two are for bales up to 10 or 12 cwt., and tw^o

,ire for parcels up to about i5lbs. In order to save time in

Model of Part of Proposed Clearing House.

loading and uiiln.iiliiu;. ,1 whole \va.L;on-load is dealt with at

one hit li\- .1 < r.riie. bv using a " lontainer." Such a con-

1, liner iii,i\ he ainthing to suit the nature of the good.s—

a

eh. lin 01 rojie sliii.i;, a skip, a crate, or a complete box con-

1. liner with doors ,it the siiles and ends
; it is in effect a re-

nio\-.il)le liod\- whu h can travel eqiially well by road or rail.

Conl. liners uilli hulk " loads, / c. .ill lor one consignee, are

tr.iiistened 1>\ ei,nie direct from \elii. le to \ehicle in one lift.

III! ArroMATic Si)KIIN<. M Aeiiixr;m-.

Sorting is accoinplislieil .lutoin.itie.illy by means of a control

system, reseinblni.i; the kevbo.ird ol .1 typewriter, with thirty

kevs. Containers with unsorled lo.ids are lifted by crane to a

sorting; ll . where their contents are sorted lor destinations

li\- .luloin.itu machinery.

Lach sorting lloor is divided into compartments called

bays," at each of which goods for a particular town, etc.,

are I'lelivered by the sorting machinery, consisting of endless

trains of machines called truckers; these move continuously
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at three miles per hour, and trays bearing goods are automa-
tically slid without concussion on to them at despatching
stations. an<l ot£ them at receiving stations

The progress of a bale is as follows : Lifted in a container

from road or rail, it is taken out by a labourer and placed
upon a tray ; an operator reads the address, presses two or

three electric buttons and closes one switch All the following

operations are then purely automatic ; the first empty trucker

that passes takes the tray and notes at which receiving station

it is to discharge it. This station may be on the same train

or belt, or it may be on a dilferent belt and on a different

lloor ; but even in this case the transmission is automatic
throughout. On each floor there are six belts passing bays

:

trays are taken from one belt to another by a main belt

embracing the six, and moving at six miles per hour, and from
a nnin belt on the lower floor to a main belt on the upper
floor by lift belts. .A tray may therefore pass from a lower
despa toning bay to a slow Dcit, irom this to a fast belt, from
this to a lift belt, from this to the upper fast belt, and from
this to the slow belt which passes the required receiving

station. Through all these transfers the addiess is trans-

mitted from trucker to trucKer, and the tiay is transferred

without shock 1 he bales and parcels assembled in this way
at a receiving station are packed in a container, which is

lowered b\' crane on to a road or rail wagon lea\-ing for

the corresponding destination.

For the purposes of thedemonstration, two parallel t rucker
lines were fitted up at the Battersea Works, the floor space
not being broad enough to permit of .he oblong tiacks with
curved comers, which would be nccessaty in practice. A
glass of water and a chair constituted the load on the truckers

for the majority of the journeys, but for" several high-speed
trips a lady occupied the seat. So smooth was the transfer

of the tray from one trucker to the other that no water was
spilt. The transfer is effected by means of two rollers, which
have a driving power of between 2oolbs. and J4olbs. each.

Only a ver\' small portion of the rollers is visible, and comes
into contact with the tray, the passage of which is facihtated

by some half-dozen casters.

A number of questions were answered at the close by
.Messrs. Gattie and Rottenburg. The chief point related to

Transfer of Load Half Completed.

he fear of congestion in the streets approaching the proposed
clearing house. Mr. Gatrtie's replv was to the effect that the

clearing house is to be surrounded by a yard i loft. in width,

which is entered by 60 gates. .\s the entire road goods traft"ic

of London could be carried on, under clearing house con-

ditions, by 3.000 motor wagons, and probably by fewer, as

estinjated by Mr. Edgar Harper, each of which wagons would
make on an average seven trips a day, there would be at

most 35,000 entrances and the same number of exits by the

60 gates, or 70,000 passages through gates, say, in a working
day of sixteen hours, or nearly 73 passages an hour by each

gate. This would give rather more than one car per minute
passing each gate. The r.iilway a])i)roaclH'S would be c<iually

adequate to any possible traffic. The London g«jods clearing
house, like I-"arringdon Street Station, which is near the
.selected site, would be in communication with all the railways
coming to London ; but the connections wr.uld l>e far more
extensive. Ten tubes h.id been jilanned. each with an internal

diameter of lOift.. carrying one line of rails, ;md having on
the average a length of one mile. Three of these lines would

Impending Transfer of Load while in Motion.

go eastward, three southward, and four north and north-west,

linking up the clearing house with all the railways coming

to London.
In reply to other questions, it was urged that the

scheme for frequent collection of goods from shops and

warehouses would vastly reduce the congestion now
witnessed in street traffic, much of which is due to the

detention of vans for long periods outside of business

premises.
.\nother point put forward was the need for installing

cranes at goods stations in order to unload the containers for

the wagons, and it was urged that the outlay would prove a

profitable one.

DERWENT VALLEY RAILWAY OPENING.

To-day (Saturday) the formal opening of tlie whole of the

Denvent Valley Light J<ailway is to take place, when Lord

Deramore and the directors will escort a party over the railway

in a special train, afterwards entertaining them to luncheon

at York. .\ portion of the undertaking, from Clifle Common
to Wheldrake, has been opened to traffic for some time, and

the receipts afford hope for expecting that the comiileted

railway will ])rove remunerative. It commences at Cliffe

Common, on the Selbv and Market Weighton line, where

there is a junction with tlie .Vorth Ka.stern Railway, and it

runs up the \ale of Derwent, on the west bank o( the river,

with stations at Skipwith, Thorganby. Wheldrake, IClvingtt.n,

Murton, aTid dsbaUlwick, and terminates at York, where a

large aiid well-cipiipped station has been erected in Jialllield

Road. Messrs. I'ethick, Dick and Co., of Westminster, are

the contractors, and the estimated cost of the line is J.s.ouo

per mile.

The j'rovisional Order was obtained in 1002 by the Rural

District Councils of ii.scrick and Riccall, but as IIrv did n.,i

favour exercising the financial powers vested in them, wliich

involved a sum of /loo.ooo, several years' delay cn.Micl. In

1907 the Councils powers were transferred lo a com)'an>-,

with the late Lord Wenlock as chairman. The Istnck :iiid

Riccall Councils retained a financial intere^l. and -uar.intcecl

a minimum dividend of 3 per cent, on the onim.in.- uipilal

for a period of ten years. Mioul.l the line n'.t I'.iy. the m.ixi-

mum liability "I llscrick C.mntil would he f,"' l^i annum,

and Riccall' /ooo. The company have t..ktn out sinking

policies, however, in favour of the two Coumi s. whereby

any advances ma.lc from the rates would be repaid m a pcri.xJ

of time, to wit, 40 years.
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ACCIDENT TO THE NORFOLK COAST EXPRESS.

The presence of a lipht engine on the up main line outside

of Colchester Station on the Great Eastern Kaihvay was
the cause of a serious accident on Saturday afternoon to the

Norfolk Coast Express, which had left Cromer at i p.m.,

and was due to complete its run of 138 miles in 2 hrs. 55 m.

to Liverpool Street at 3.55 p.m. The accident recalls the

Hawes Junction disaster on Christmas Eve. 191 1, when two
light engines were standing on the main line, and despite

the efforts of the drivers to get awav they were caught by
the express going north to Carlisle.

The light engine at Colchester had been engaged shunting

and should have been placed in a siding out of the way of

the express, but for some reason this was not done. The
driver, John Fisher, while the engine was taking water from
the tank on the London end of the station, remembered
that the express must be due, and he sent the fireman, Thomas
Manning, to the signal-box for instructions to move to the

sidings. Before Manning could reach the box the whistle

wreckage. Help for the injured was speedily forthcoming from
tlietireat Eastern Ambulance Corjis and a number of doctors,

the noise of the collision having arou.sed the town. The
driver, the fireman and guard of the express were killed.

There were fortunately no passengers in the luncheon car.

Injuries were sustained by about a dozen passengers in

the first-class coach which followed the luncheon car.

.\ remarkable escape was experienced by Mr. Philip Lang,

of Woodford. Ke was on the engine in his capacity of loco-

motive inspector, and when he saw that a collision could

not be averted, he sprang off, and escaped with concussion

and cuts on his head and knees. The driver of the light

engine was flung into the tender, but was not seriously hurt.

The passengers were taken on to Liverpool Street by other

trains, arriving early in the evening, but the outward trains

to coast towns were seriously delayed, being held up on the

road, and the passengers having to procure food from
the villages after the stock of refreshments had given

out. Major von Donop, of the Board of Trade, insijected

the wreckage on Sunday morning.

Accident to the Norfolk Coast Express.
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(Ill beh.ill of the directors of the c;reat Eastern Railway,
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.
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July 23 (Il'f(/.).—Manila Railway (Debenture Holders), Winchester

House, EC, at 2.

July 23 (MVrf.)—East Indian Railway (Annual), Cannon Street

Hotel. K.C.

July 29 (riiirs.).—Egyptian Delta Light Railways (4 per cent

ilohoiituro holders), Winchester House.

EX.. at 3.15.

July 29 (r»«.)—Whitechapel and Bow Railway (Half-yearly),

.|i. Trinity Square, Tower Hill, EX.. at

J. 43.

Julv 31 (r/iiirs.) —Demerara Railway (Extraordinarj), Cannon
Street Hotel. E.C., at 12.

Reports, Trafpc Returns, Prospectuses, and all other items 0/ financial

inlellige'iice should be sent as early as possible to the Editor 0/

The Railway Times, 12, Norfolk Street, London. II'.C. (Tele-

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

BUENOS AKRES GREAT SOUTHERN RAILWAY.

Increase of Capital.

.\n oxtr.-iordinarv ijeneral nieetin'j of the Buenos .\vrcs Great

Southern Railway' Companv, Liiiiin-d, was held on Wednestlay

at Salisbury House, U>ndon Wall, E.C.. Mr. David Siiiison

(chainnan of the company) prcsidini,', to consider resolutions

to authorise the creation of an .additional jTg.ooo.ortj of capital,

divided into 50*3,000 shares of ^^lo each, of which it is proposed

to issue at present ;£.'2,650,000.

JTie Secretary (Mr. .\. Ciiel) read the notice convening the

meeting.
ITie Chairman said: L.adics and gentlemen,—! reijret that

the necessity has aris«'n for cilling yt)U to this extraordinary

general meeting, but I think the circular issued to you along

with the notice convening the meeting will have made clear to

you the reason. When we met you last at the .annual general

meeting in October we knew ih.-it we had cai)ital in han<i to c;irry

us on at leiist to March or April, and as we had advice from

our representatives in Buenos .Ayrcs that there was ever)' reason

to hope that the Bill for the amalg.imation of thic-- company
with the Buenos .\yre,s Western Raihva\- would be included in

the li'St of matters to be dealt with by the .Argentine Congress

in the Extraordinary Ses-sions then sitting. .1-. it actu.illy was
later on, we had cause to expect that it would have been

sanctioned .somewhere about the end of igi2, and in anticipation

of this we deferred asking you for further capital powers until

we could .It the same time lay before you and .isk your s;inction

to the amalgamation scheme, when we should know better the

actual requirements of the combinevl conapany. 'ITie Bill was
passed during the Kxtraordinary .Sessions by the Senate, or

L'pper Ch.amlMjr of the .Argentine Congress, but for various

reasons, which we are assur<xl by our represenlativi-s 'lad

nothing whatever to do with the merits or demerits of our Bill,

it was not treated by the Chamlx-r of Deputies. The Sp<-cial

Sessions only expired at the end of March this year, and the

ordinary ones for the current year began on May 6, and our
Bill is again on the list of subjects to be dealt with by the

Chamber of Deputies, but at the beginning of the session there

is the Budget and other matters of national interet%t to be
tre.ated first b<fore what may be c.illed private Bills, such as
ours, can be discussed. Therefore, it is not very surjirising that

so far it has not been de.ilt with, and this delay, though dis-

appointing to us, must not he l.iken in any way to mean that
our Bill is not going to be pa<4sed in due course, .as we are
assured on all hands that it has been favour.ably received by
both the public and the Press, and there is no opposition to it

worth speaking of. In the meantime it is impossible for us to

lay before >ou our proposals, for so much depends upon the
form in which the Bill is p.assed, if it is parsed at all. but I

may say that we are making every preparation in anticipation
of its being passed, so that we m.-iy -be able to lay our detailed
proposals before you at the earliest possible moment.

The Caimtai. .\ccolnt.

In the meantime, we are now in the position of having over-
spent our capital .account, and .although, had the conditions of
the financial market been normal, we might have man.iged to

w.iit until the ordinary gener.il mwting in Ocl>iJ)<-r before

asking you in supply mon' hnuU, in llie prcsi ni s<.nii wh.it

e.'iceplional condition of .-ifTairs, we h.ive thought it wlsiT to cill

you at once .and ask you to grant us [xmers to issue more
capital, wllich is requintl lo enable us lo prtxeed with the

authi>rised <'Xlension pn^ramnie, |>rovide new rolling stock to

miH-t the increasing d<-m.inds m.ide ujxmi u^, and carry out

other new important works, having for their object tlie expan-
siiMi .and development of the com|xiny's business. We arc

.asking you to .authorise the cTetitioii of an additional

^^5,tKK),<xio in all, but, .is st.ati'd in the circular, we only pro-

pose to issue at prc-seiit ;{.'2,05o,o(X), which is 10 per cent. «»f

the existing onlinary stock .ind extension sh.ires of the com-
\K\n\. We propose to ofler this new capital lo the <irdinary and
extension shareholders in the form of 4 jx-r cent, extension

sh:ir<.-s, 1914, r.inking pari passu with the exi-.iing shares of

this d<'nomination, which .are convertible into ordinary stock and
rank for full <lividend after payment of the dividend in Cktotx-r,

1914, and I may say that only the present .abnormal ixisition

of the money m.irket has inducc-il your directors lo make an
issue tin such exception;d terms, but we console ours<'lv(»i with
the thought that the offer is Ix^ng m;ide lo our own share-

holders, who are entitled to derive any benefit there is, and not

to the outside public, .and that the bulk of our proprietors

apprtx-iate this is evident from the fact that the bo.ird has re-

ceived the largest number of proxies in the history of the com-
pany. I trust, therefore, that none of you will hesit.ile lo Like

advantage of this most favourable opportunit) of increasing

your holding on such advant.igeims terms in a concern which

h.xs alwaysresponded most generously to any capital inveslc-d

in it.

rcTiRE OK the Railway.

When I look this chair nearly three y<!arfi ago 1 was accu.sed

by some of my friends of being too optimistic regarding the

future of the Buenos Ayres (ire.it .Southern Railway, and I

daresiiy some oi vou may have thought so when I address<.'d

vou two rears ago on mv relurii troiii a comjileie ins]x-clion of

the pri>peny, but 1 confess lh.it even my e.stim.ites have bc-en

surpass<-d by the actu.il results. I can only, of cours<.-, speak

approxim.alely, as we have not got the actual results from

Buenos .\\res yet for the past financial year, but there can be

no question th.-it thev are very gcKxl, and the increas<' in the

net receipts will i)robably exceed h.ilf a million sterling, so that

it will be s<-<-n that had we issut-d not only the j^i.ti^u.iuM

which we are asking for now, but the whoU- of the ;i^5,<K)o,<ioo

a vear .ago, we could have paid interest on it without affecting

thi- 7 p«>r cent, dividend on the ordin.iry slock which we h.ive

p.iid for the p;ist fourteen years. (.\pplaus<-.) In the event of

\our authorising this issue the Iniard pro|)i;se to send out the

allotment letters on the 2i,st of this monlli, the payment on

allotment of ^^"3 per share to l)e madi- on .\ugusi 1, a call of

jCi on October I, and the final jxiyment of ^4 on J.anuary i,

with the option of paying in full at the d.ite of allotment, such

prepayments lo carry full interest at the rate of 4 per cent, per

.annum If this option 10 pay in full is not av.iil<-d of, inltr.st

at the rate of 4 per cent, jxt annum will .accrue from the date

of the p;iymenls .as made. Vou h.ive just heard the rissolutions

read bv the s<-crelarv, which I now move. I will ask Sir

Henrv- Bell to seconi'l them. ,ind Ix'fore putting them to the

meeting 1 sh.ill Ix' pleased to answer questions on .any (xiinl

which is not quite clear.

Sir IIknkv Bl-i i. s<-cond<Hl the resolutions.

Mr. W. H. llonsoN ,s:iid (hat, as a .shareholder of fifty years'

standing, he l<xik<-d uixm the prop<)sed incre.is<- of Xo'X*^-'.^^''

as a verv .serious matter. (Il.-.ir, hoar.^ Tlie n.-w capital

should not be issued unless there was absolute n<-<\l for it. In

his opinion, thev were .going a bit too far. (Hear, hear.)

Mr. R. j. Drake d.-siretl to put Infore ih<- sh.ir.hnlders what

might Ix' regardc<I as an amendment, or a nnHlilication, lo tlv

first resolution—n.imelv, the insertion of words to tli-- < iTivi

th.it the propoxxl increas<^' should lake pl.ic- "on or after July

I. 1914." He quite endorsed wh.it h.id Iw.n said bv the pr. .

vious .speaker, that thev were advancing tr-i fa-!. His amend-

ment was a reasonable on.\ the elTect of it Ining to po5tp.^nc

the incTeas<' for some little time. ITie pr<s' nt w.i- .1 most in-

opportune moment for raising an aiMilional y .'.'50.0^-.. Tlie

state of the monev m.arket was such that h. wis ,-ertain m.rst

of the sharehol.l.-r, must fin.l th-ir fund- :i.-i up and tW
securities s,i .lepn^iat-d that it w..uM I-- witii v. n grrat diHi-

cultv that Ih.-v would 1>e abl-- to lind tiie m-nr;-.
_

The Solicitor (Mr. Bis,-i,olT) sugg.-s'. d ."i .nU- ration in -hr

terms of the amendment, which w.i- ..-p.! lo ).v Mr. Drake

Mi as to m.ike it read a'^ foll.ms :- "Th..- ''v con-.deration of

the increasi- of capital be deferred until July 1,1914.
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Mr. T. F.. Siiii'MAN, in s<'Ci>iKliny the amendment, ^,•li<i lli.it the

tune had ciuiie In call a hall in the e.xtensions until they had

got their present svstem into a more con6olidated position ;is

regarded the <ii\idenx.l. The\' were working on a very narrow-

margin, ;md if thev e'ontinued operations on the same lines

as in the past he w.is .afraid that the elividend of 7 per cent, on

the ordinar\- stock would he in a somewhat parlous condition.

Extensions were good in their way if they proved to be re-

munerative to th<i^ shareholders, buit the company w.'is not a

philanthropic iiiistitution, and they did not want to find fresh

capital merelv to open up new countries.

Hon. Sir I'kkitval .M. Laure.nck, K.C.M.Ii., said thai he had

an open mind on this question of increasing cajiilal. r.isiinall\ ,

he had much conlidence in tin- u.i\ in which lhi> gicil C(ini|jany

liad been m.an.iged 1)\ the chairman .and his coll. m;4Ui-^ - (hear,

hear}—and he should be very Inlli ti. sujjijoit .ni\ projiosilion

which rertecled on the busine'ss .iplitude of the board. L'nfor-

tunatelv, he was not present at thi' bct^inning of the meeting, so

he h.ad" not heard the reasons ^\\rn b\ ihe chairman, and hr-

hoped, thenldiv, that he migh' !" ablr, in ill.- c.iursr ol lurllirr

remarks, to sali-l\ th.- |jrupricl(,rs llial the pnipos.d was one

which it was i\pi ditnt In ,id..pt at this mu.st inopportune

juncture. II ihm' wire any nliligations which the company

had underlakcii with contiMcU.is or with the Government iifithe

Argentine R<-public rendering it impossible to delay the

emission, the proprie-tors would have to Ixnv to the better

judgment of the board. He wished to know, however, whether

arrangements h.id fieen made lur und.-rw riting the new issue

or not?
Col. MoKtiMKK asked if ii would he ne. rssarv lo hiirn.w from

the bank<-i-s if ihr nrw cai.ilal w rrr nut tortlunniing.

Mr. W. I. (oawis said i~r qu-sii,,n w.- nallv mi- nl iuu

fidence in th.' Im: id, who u]! lo .hi- pu-si-nt time had usrd tin-

powers entriisi.d In Ihciii In ihe .id\anlage of the shareholders.

The Argentini- w.is a larg< cniiiilr\ and must be developed. If

this company did not de\elnp its own districts somebody else

\vould. (lle.-u-, lu-ar.)

.Sir .-\i.i-x.\ni>i:k I1i;nderson, M.P., said he felt sure lh,-il .my

proiposition hke th<- present one ]hiI I'nrward h\ the hn.ird had

been thornughl\ well considered b\ liiein. Nn tlmibi, as pn--

viouslv isuggesied, banking .aecnmmnil.ilinn wnuld be ne, ess.ir\-

if the'sh.an:bnMei-s did ni.'l hnd the mnn,-v now- ompnse,! tn be

raised. A gi-e.il undertaking such as I be Buenos .\\res and

(jreat Snuthern Railwa\ <-nulil nnl iinnn-eliateh "pull in its

horns"—istnp extensini-is, sinp iinprn^ eiixf-its on the line, stnp

the doublinij- of the Ir.uk in main pl.ie.-s. ;uid ihe pi-n\lsinn of

new n-illing' stuck. There l,.id b.-i-n snme talk nf ihe "walering"
of lh<' stock. Th<-. all knew the me.ming ol ihe wnni " water "

in this conm-ilinn. It me.anl an ii-|i-i-e.ise in ihe .-iinnunl nf

the stock- wilhiiLiI pulling aiiMliing on the oilier si.l,> nf

the aixoiml, bul Ihal w.is nnl llie case wilh ,-in\ ninne\

w-hich h,-id been spent b\ ibis cniiipany. i !< cl.iinie,! ihal

there h.-id been iin nmn- geiuiine issues nf c:ipii.i! made iliaii

those made 1,\ ibe liuenos .\M-es and to-e;,l S.iulbeni Rail\\a\

CompaUN. He lell IIkiI 1. 1 del.O ihe issue fnr a Mar Wnuld be

a really suicidal policy, llle.n, li..,r.)

After further discussinn. the ( n \ii,-M.\\, in repl\ .
s.dd ih.il

the money asked for w as .-ilisnbilelN neies.s,-n-\ h. e.irr\ ..11 the

extensions w-hkb ihe prn|»-ielnrs llieniselves h.nl .aulhnrised.

The extensions nl :i raiilw.iv were nm ((.ndLicled in mie -.e.-u".

They had gnt In ,s,,w Ihe seed hefnrehand In nrder' llle

m,-ileri.-d, the rolling sinek .ind ~n nn. He was \ ei \ iiuuh

surprises! to find ih.-it it w:is nei-essar\ fiirlher In jusiif\ ibe

prn|)i)sed issue of nrdin.irx sieik. Hi- nnl\ re-r.-i w.is ili.ii ii

w,-is nnt ni.ide six or elghl nmnlbs .-ign, when heller

terms could ha\'.- lH.en secured. The inleresi nn Ihe

new- cajtilal li.id b. en e.nned ibis ve.u-. Il .mild ha\-i-

been paid if lbe\ b.id issued tbe slnck .'i M-.ir .i^n.

With regard to unil.rw 1 ilin;;, lie said Ihal there wnuld be im
underwriting whale\er. 'Ibe iiew stock w.-ns liein;4 nllei.d In

the sh.-ireholdi rs, and if il wen- <-xtravagant finance. ;il all

events thev would ^el ibe benelil nf it.' H. Inid Ihelll l.isl

October ih.il iIua bad (.;ii miles nf fi.ie In buil.l. Ol ibal,

al-Miut 200 miles were buill. and there wc-re imw pin miles |,, be

built, besides making \arinus iinprn\ enieiil s In the nnderiakin-
,

w-bicb thev h.id ,ilread\ eniilr.icled and were under nbliL;arinn

to carrv "ibrnii-h. He b.id ihe -n-alesl cnulidenre in the

fulnre of iheir iinderl.ikin- .

The .•imendmeiil was Iben pul lo Ihe \-nle and defeated, .il.niil

Iwentv h.-mds liein- held up Inr il, .ind ihe nri-lnal resolulinu

for the iiure.ise nf c.ipil.il was allerw.irds .arried. wilb pi:uli<-.-il

un.animiu in .-i crowded nieeiing.

.\ fiirlhei- .-iniciidnieiil. In binii ihe present issue to /."l ,. um.onn.

having been negati\-eil, nlher .and con-equeiiti.'d resnlulinns

were carried.

CENTRAL AFRICA RAILWAY.
Presiding nil Mnnda\ at ihe staiulnrv meeting nf the Central

.\lric.i R.i'ilw.iv Comp.anv. Limiled. Mr. C. l-~. C\\.\U'HELL stated

ib.ii ihe meeiiiig w.is mereh h.id m comply wilh the Companies

.\cl. .Sullicienl niaterial had been .shipped to construct 20 miles

of p.rmanent w.iv and tor the kiying of 25 miles of railway,

while th.- cniitrac'lors had ordered' some bridges, steel culverts,

switches, cement, telegr.aph material, etc., and had also

disp.-ilched some of their plant and timber and iron for housing

the workmen -and for .store buildings. Mr. Lawley, the

c,,nlraelor.s' chief represenlalive on the line, had left for

N\asaland. Mr. Marslaiid, lb.- <iigineer who would be in

charge ,;,f the work, was already out ther<-, and they expected

In Ih.ii- bv an earlv mail that th<' bot-ings at the site of the

Ziw.- Ziw'e liridge'hnd been taken in hand. This bridge,

which was .il pre.sent estimated to be some half-mile in length,

w-.is the l«-v to the construction of the railway, .-md until

borings h.id' been taken it wtis not possible to determine the

must suil.-ible design for the crossing of th<> river, .\rrange-

m.^nls had been "mad.- with Ibe Shire llinbl.inds [iailw.iy

("niiip.iin for the hire nl sul'licienl Incomnlixi-s .iiid rolling

stock tor construction purposes. So far ;is ihey wen- able to

judge, the board were satisfied that Messrs. Pauling a.nd Co.

w.-re prosecuting the work with energy.

A. .ind T. .\very, Ltd. -.\t Ihe .mnual meeting at Rirmiiigham
on Iii.mI.o, Mi. \\ all.r Ch.iinlMrlain, who ]>resided, said the

proliis h.r ill.- past \.Mr w.-n- J^. }< .'I'K'K .-in incn>aise of 22 per

..111. .111 lb.- pr,\iniis \eai-. The lo i>er cent, dividend was
ni.iinl.iined ,ind it might lie increased next year. They had had
dillicnll) in dealing with raihvtiy rates, A\-hich w-ere serious,

.ind h.- Urged every nianufa<-turer to support the \\'aterw-ays

.\ssnci.Uion, which was tryinj.; to n-vive canals, which railway

com|).inies had done tlii-ir hi-st to straui.de. Tin- report was
.-idopt,.<l.

Compulsory M'inding Up of the Port AijSentine (jreat Central

Railways. In the Companies' (Winding-up) Court, on Ttiesdax

,

Mr. jusiice Neville made an order for the compulsory winding
up of 111.- Port .-\rgentine Great Central Raihvtiys Company,
I. iniii.il, on the petition of the Tilbury Contracting and
I)re.l:;in- Coinpanv, Limited, judgment creditors for ;£7i7,ooo.

Couiis.l for the cniiipain -said ih..- matter had been standin,g

n\.-r In eii.ibl.- ihe compain tn slinw- that something was being
linn.- b\ u.n ol a i leonsiriH linn. He h;id no formal e'vidence,

but he uii.l.i-si,.nd il w.is nn its way, and he h.ad a statement
nf .1 s.ilicil.ir In show- ih.il ill.- scheme w-as going on.

Extension of Powers for the (ireat Western of Brazil Railway
.\lr. juslice Eve, on Tuesday, sanctioned a pietition .-i]>plying for

.111 .illcralion of the memorandum of the (ire.-it WV-stern of

Uia/il Railw.o Conipain . Il appe.ired that the mcmnraiidum
r.-lal.-d nnl\ In a specifi.- raihvay in Br;i/il, bul il was clear

ihal ihe c.iinp.inv mighl h,i\-i' In <-xt"nd its lim- inin cnunlries
oulsi.l,. Hra/il ,is Ihe counli\ .levelnped. The p.-lilion asked
lli.il pnw.is sJM.nM he .Niiiiil.-.l tn cnver the\\-h..l.- cntineiit
nf S.iuih Ani.'rie.i. Il was slal.-.l ih.il th.- t.ilal sub-crilwd and
|n;in c.ipil.il w.-r.- ii.miIn 7 ,4.. .nn.non, l.iil lb.- .issets .-xci-eded

ihe li.ihililiis bnih as u, .l.-his .md c.ipil.il, and lh.-r<- were no
nulsl.inding di-hl~ except onlinarv .-icenunls.

IManila Railway Company (1906)'.—Tli.- r.pnrt slates that the
r.Miuie Inr the year l.> Decmlier ;,i shows net receipts from
Ihe hnl.linLjs ill ih.- M.mil.-i Raih-na'd Coiuii.iny of New Jersey
U.S.A.) nf ./'-n;,,454. Afii-r deduclinn of London expenses',
l.ss b.ilance of inl.r.-st. tbei-e r.-mains ^rii)0..'~!<ii, cjut of which
l!i.-r.- h:.s h..n p.ii.l an.l .-le.rued to December \i. U)\2. interest
nn Ih.- A ::n.l I! d.h.-nlures i.'i 5.v2. .0, l.-.-nin- .-i net balance
fnr Ih. \<-ai- nf /'44.(.Oi. whi<-h, .idded l.v A'oo,,;;; brought
fniw.inl from i()ii. .imnunis In ^'n'^.n^.S. ji i^'projxised to
.ki-l.iri- a dividen-d nf 1 p. r ..nl. on lb.- pi. f.'ren.-.- stoek, which
will .ibsorh X-'-'o,oon, .111. 1 l..i\i- ^-'N.vn^S 10 b.- (.-u-ried forward.

.South Western Raihvay Servants' Orphanaj^e. - Tin- founder's d.i\

..lehr;iii..n innk pl.ice on S.ilurd.-iv l.isl .-it Woking, wh.ii Ladv
Ow.iis pr.-s.-iil..l Ihe pri/.-s In lb.- chiklr.-n. Sir Cb.irl. s j.

()\\,ns. Inrm.rh- e,.|,,.r,il nMii.ici.r and imw a direclnr nf tin-

l.nii.l,.ii .111.1 Snnlh W, sl.rii R.iilw.o Comp.in,-, pre.sided,
-iippnil.-.l b\ lb.- hiiin.li-r, Cinnii Allen l-Mwards, and Mr. Hugh
Driiiuninnil j. h.iinn.in nf lb.' iailw;i\ c.nnp.un- an.l .-1 Irustee'of
lb.- hnm.-i, .111(1 Mr-. W.dk.r (wile of ifie .ninp.nn 's -..n.-r.-il

ni.iiian.r). Sir Ch.nl.s Ou.-iis p.iid .1 hi;^], trihuu^'io the
Iniind.i-. b\ wbo-e .-irlion, h.- s.ii.l, \U,- cniup.-iii\ an.l lb<- CHintrv
.11 l.ir-.- h.i.l iMii.-fil.-.l. A peiin\ .1 w.-.k fr..ni ea.-h of the
.•4.0.11. .-niploM-es of Ih.' (ninp;iny would proxi.le ^^5,200
aiinu.dly, .end he appe.iled lo the men to give this ft>r the
orjjhans.
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DIVIDEND ANNODNCEMENTS.

Baltimore and Ohio JiAiLKOAi) Co.—A dividend of 3 per

cent, on the common stock for the six months ended June 30.

Lo.NDOx Grxeral ()MNinus.^.\ dividend of 8 per cent,

for the half-year on orilinan,' shares.

XoRFOLK and Western Kailway.—A quarterly dividend

of I per cent, upon the adjustment preferred stock, payable

August 19.

The Belgravia Dairy Co., Ltd.—A dividend of 3 per

cent., making 6 per cent, for the year to May 31 last, free of

income ta.x.

London Electric Railway.—At the rate of i per cent,

per annum on ordinary shares for the half-year, the same as

a year ago.

Mexican Southern Railway.—.\n interim dividend of

2I per cent., as compared with 2.1 per cent, a year ago, payable

on August I.

London and Suburban Traction.—Full dividend on 5
per cent, cumulative preference shares for the half-year to be

paid on August 13.

Metropolitan District.—On second preference stock at

the rate of ih per cent, per annum for the half-year, as against

2 per cent, per annum a year ago.

Manila Railway (igo6).—.\ dividend of i per cent, on the

preference stock, leaving £85,038 to be carried forward, in

which is included £60.^yy brought down.
Port Talbot Railway and Docks.—For the half-year

on ordinary shares] at the rate of /g per cent, per annum.
A year ago the dividend was at the rate of 8 per cent.

Lancashire and Yorkshire Wagox Co.—.\ final dividend

of los. and a bonus of 4s. per share, making 20s. per share

(10 per cent.), free of income-tax, for the twelve months, and
carrT,-ing forward £2,268.
CosTA Rica Railway.—A dividend of 2 per cent, on the

capital stock for the year ended June 30, the balance—viz.,

£^17.140 to be transferred to reserve, increasing it to /i47,3oi.

For the previous year a similar distribution was made.
Underground Electric Railways of London.—The full

half-yearly distribution at the rate of 6 per cent, per annum
on income bonds, as compared with 4 per cent, per annum
a year ago, payable on September i

.

British Columbia Electric Railway.—At the rate of 5

per cent, per annum on the 5 per ccnit. preferred ordinarj'

stock for the half-year ended June 30, 191 3, together with

an additional dividend at the rate of i per cent, per annum
for the same period.

City AND South London Railway.—The directors of the

City and South London Railway Company have declared an
interim dividend for the past half-year on the consolidated

ordinan,- stock at the rate of
j
per cent, per annum. The

following are the dividends for the past ten vears :

—

1913 1012 Uni 1010 1009 1008 1907 1900 1005 1904

Ist Half i l\ P 1} 1} U 21 2^ 2 2k

2na Half .... — i H IJ Ijf U IJ 2 IJ IJ

.\nniial Rate ..— | l| 1.1 1} U 2J 2} IJ 2i
Central London Railway.—The directors of the Central

London Railwav Company have declared the following interim

dividends for the first half of the year ending December 31,

1913 : On the undivided crdinapi- stock at the rate of 3 per

cent, per annum ; on the preferred ordinary stock at the rate

of 4 per cent, per annum. The warrants will be payable on

and after .\ugust 12. The dividends for the past ten years

are appended :

—

1013 1912 1911 1010 1000 1908 1907 1900 1005 1004

1st Half 3 3 3 3 3 3 3 4 4 4

2n<l Half .... — 3 3 3 3 3.', 3444
.\nn. Rate .... — 3 3 3 3 3J 3 4 4 4

Great Xorthern Railway Company of Ireland.—At
their meeting on July 16 the directors declared an interim

dividend on the ordinary- stock of the Company at the rate of

£5 per cent, per annum, and at the rate of £4 per cent, per

annum on the consolidated four per cent, preference stock

of the company, for the half-year ended June 30, i9'3. The
dividends will be paid on September i. 1913. The dividends

paid during the last ten years are as follow :

—

1913 1012 1911 1010 1000' 1008 1007 lOOIl 19(15 1904

1st Half 5 +1 5] 5| 5 51 (1{ 01 01 OJ

2ml. Half ....— 5i « (il 01 f'i I'l ''i

.\nn. Rate .... — 5J 5* 5| SJ SJ r,\ 0* HA H
Belfast and County Down Railway.—On July n> the

directors declared an interim dividend on the ordinary stock

of the company for the first half of the year at the rate of (,

per cent, per annum. This dividend and those on the <; and
4 per cent, preference stucks .,f the Company f<>r the half
year ending June 30 List wdl be paid on Septemlier i ne.\t.

The dividends for the past ten years are given below :

—

1913 1912 1911 1910 1900 IfMIH I1H)7 190(1 lOO.") 1904
1st Half (> li II li II II II II II 5
2ii(l Half — 7 7 7 (H 04 tli Oi li )l

.\nn. Hat,- — lij 01 IH nj ilj iij iij ij oj

FORTHCOMING INTERIM DIVIDEND ANNOUNCEMENTS.
We gi\r Ii.Imw 111,- .|:it,

companies may be e.\.pecl(.

w li!< I, th'- jii 111' ip.d railway
annu\ince their dividends:—

-

Lancashire and Yorkshire Monday
South Easleni .

.

. . .

.

, . . . I Tuesday
Midland Great Western

j

Wednesday
Great Eastern Thursday
Metropolitan .. .. .. .. .. •>

Rhymney I

Barry .. .. Friday

Gre.it Northern .. .. .. .. .. ,,

Great Southern and Western .

.

. . .
I ».

London and South Western .. .. >. i.

MidUnd
'

North Eastern

Great North of ScotLind . . .

.

.

.

Tuesday

Hull .ind Banislcy

Hi^hllind .

.

.

.

.

.

.

.

.

.

.

.

Wednesday

London, Brighton and South Coast .... ,,

North London i Thaisday

Great Central .

.

.

.

.

.

.

.

... Friday

Great Western

London and North Western

Caledonian

GlaSf40w and South Western

North British

July ai

RAttV^AY ELECTRIFICATION.

T",ondon, Brighton and South Coast.
i^. W. Blackwell and Co., who carried out the electrification

of the South London circle of the Brighton Railway Comj)any
and the subsequent extension to the Cr)-stal Palace, have
begun the extension of the electrification from Balham to

Croydon, via Xorbury and Thornton Heath. I,ater on, as
already fully indicated in this journal, the electrified suburban
system will be carried as far as Epsom.
Sydney.—The Minister of Works for Xew South Wales

inrimated recentlv that he would introduce amongst the first

business to be dealt with by Parliament during the session

opening in July a Bill to authorise the construction of under-

ground railways in Sydney to relieve the street congcstinn now
prevailing. The plans prepared by Mr. Hay, the English

expert, have been accepted, with certain modifications sug-

gested by the engineers of the Public Works and Railway
Department.s.
Vienna.—Plans have been prepared for the electrification of

the .Metropolitan Railway and the construction of new under-

grouiul lines. The proposals are receiving the support of a

combination of \'iennese banks, and a syndicate of electrical

and railway engineering undertakings is stated to be in control

of the engineering arrangements.

Uemerara Railway .\n extraordin.iry i^ener.d niietini,' <>{ this

comp-iny will be hold in C.innon Sir<-<-l ll.^lfl. I^mdon. nn

31st inst.. for the purjxisc of considering .1 prn|xiM.d contract

to bo ontcroil into botweon Uv Crown .Vgi'in-; lor Uv: (".•li>iii'~.

on Ixh.ilf of the ("lovorninont of Urilish (iui.in.i, of tin- ..iir p.iri.

and this comp.nny of the other pari, in ref<Tonce to .in cxtonsion

of the oxistini; Wost Cixist R.iilway frmii drocnwich Park to

Parika to bo constructed undiT llv contr.irl.

Southern Punjab Railway Company, Limited—In .iccordanc*-

with the intimation bv lh<- chainnaii of tin- cinipany at llio

gonor.-il niootin.ij of stockholdors htid on .juno 4. 11113. the

publication of iho approxini.ito wt'<-kl\ ir.itlic <Mmin^'s h.is Ixcn

discontinu<il as from .|idy 1. 1913. •"!'' '" f""'"''" 'h'- monthly

audited fig-iir. s onlv will'lx' ptililishod. I'll.- n. xl lii,'urcs puU
lished will be- in .Xiigusl or Scptcniber f^T tiio month of .April.
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

North Eastern Railway.

J'his Bill was passed by a Cdmmittee nt tlie Ifmise of

Coiunions on July lo, after slight local opposition from rate-

payers in Sunderland. The Bill has already gone througli

all its stages in the House of Lords.

Post Office (London) Railway.

A ffouse of Conini.iiis Coniniittec continued the hearing
of evidence regarding this Bill during the week. Tfie measure
is promoted by the Postmaster-General with the object
of providing for the conveyance of mails by means of a tube
railwav connecting the Eastern District Post Office at White-
chapel with Paddington, via the Mount Pleasant Post Office.

In continuation of the opposition for the Cireat Eastern
Railway Company, I\Ir. Basil Mott, chief engineer for the
Central London Kailway. stated on July ii that in con-
structing the extension of that line from the Bank to Livei-pool
Street the compressed air metliod was used. He knew from
experience that that method was necessary in that area.

During tunnelling operations in Cheapside there were surface
indications that a movement of the subsoil was taking place.

When, however, the work was continued with compressed air

tlie movement ceased. He was strongly of opinion that in

the construction work to be undertaken in connection wifli

tlic present Bill l^eneatli Liverpool Street Station the com-
pressed air system was essential to secure safety. A slight

displacement might lead to a fall of roof, such as occuiTed
at Charing Cross a few years ago with disastrous results.

Mr. C. L. Morgan, chief engineer to the London, Brighton
and South Coast Railway, also favoured the adoption of

the compressed air method. Mr. Dalrymple Hay, engineer
for the proposed railway, was recalled, and reiterated his

belief that the method of construction which he proposed
to adopt would not involve risk of damage to the station.

He also stated that the use of compressed air would increase
the cost of the work by between /5,ooo and /io,ooo, and
add two or three ninnllis to the period of construction.

Mr. Ereenian. K.( .. then addressed the Committee on
behalf of owners of property on the route, urging that Ihe
construction of the railway would involve serious risk to

this property. On Tuesday last Sir .A. Stenning, speaking
from experience as a surveyor in connection with the con-

struction of tube railways as affecting the property under
which they run, gave evidence in favour of the insertion in

the Bill of clauses for the protection of heavy and costly

buildings. He suggested that the precautionary measures
should include restrictions on the sinking of pumping
shafts in water-bearing strata, the right of owners to appoint
an engineer to watch the construction of the railway in their

interests, the recognition of the claims of owners to com-
])ensation for the taking of subsoil under cellars and vaults,

the extension to three years of the time within which claims

can be made for damage caused by the making of the railway,

and the limitation to two years of the period for notices

to owners to treat. Mr. H. C. Cooper asked that in cases

in which the railway ran within 35ft. of the foundations of a
building, instead of within 20ft. as proposed by the Bill, the
whole building should be taken.

On Wednesday Mr. Balfour Browne, on behalf of the
London electric light and power companies, contended that
it would be a waste of public money for the Post Office to

generate electric energy for the railway, having regard to the
fact that it could be supplied by the existing undertakings
at less cost. The companies strongly objected to the com-
petition of a Crovernment Department, and asked that the
powers of the Postmaster-Cicneral should be restricted to

the use of electricity for working the trains and lighting

the stations, and should not be allowed to generate it.

.After brief consultation in pri\ate. the Committee found the
preamble of tlie Bill pnned.

QUESTIONS IN THE HOUSE OF COMMONS.

The New Railway Rates.

Mr. Barxstox (Chesliire. Eddisbury

—

I'.) on Tuesday
asked the President of the Board of Trade whether he was
aware that the increased rates on goods traffic, which the
railway companies put into operaticm on July i, were not
shown in the rate books kept lay those companies for public

inspection ; and, if so, wliether, in view of the fact that the
increased rates were a matter of public interest, the Board
of Trade would call upon the railway companies to comply
,il once with their obligation to show in such books the rates

t<ir the time being charged on goods traffic.

Mr. Bu.xrox : I understand that in some if not all cases

the alteration of the actual figures in the rate books is being

done gradually, and that meanwhile reference has to be

PROGRESS OF RAILWAY BILLS.
Tlie following tables show the progress of Railway Bills 10 date
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niailo to a printed scale inserted in front of the rate book,

showing what the increases are on rates of various amounts.
To alter all the figures immediately would probably be difli-

cult, as the l«)oks have to be kept available for public in-

spection, but 1 will call the attention of the railway companies
to the desirability of conipletiny the alteration as soon as

possible.

.Mr. Bar.vston also asked the President of the Hoard of

Trade, having regard to the fact that the whole trade of the

country' was affected by the increased rates on goods trafhc

put into operation by the railway companies on July i

,

whether the Board of Trade would exercise the power con-

ferred upon them by Section 6 of the Kegulation of Railways
Act, 1S73, and thereunder appoint some person to apply to

the Court of the J<ailwav and Canal Commission to deterniine

whether the notices given by the railway companies of their

intention to increase their rates on goods traffic on July i

were or were not valid.

Mr. Bi'.XTON : If any trader or responsible association

of traders or local authority is of opinion that there is a doubt
of the validity of the notices to which the hon. Member
refers, it is open to such person or body to take proceedings

to obtain a legal decision in the matter.

THE CHANNEL TUNNEL.

Kefercnce is made elscwlicrc in this issue to the movement
for a deputation of members of tlie House of Commons to

present a memorial to the Prime Minister in favour of sanction

being accorded to the Channel Tunnel scheme. Information

is also given as to the present position of the project in

England and France.

"i^

It is interesting to note that this week M. Barthou. the

French Premier, interviewed by a representative of the Xew
York Herald regarding the construction of a Channel tunnel,

e.xpresscd the opinion that the settlement of the problem
could not be long delayed. The objections raised in England,

he said, were gradually disappearing, and would not prevail

against the multiple advantages of more rapid communication.

AN IRISH PARLIAMENT AND THE RAILWAYS.

Mr. Kedmond, speaking at Plymouth on July 11, dealt in

one part of his speech with the history of the railway question

in Ireland of 1836. Xo action, he said, could be taken in a

congested Imperial Parliament, yet this question of railway

transit lay at the very root of the whole question of industrial

development and progress in Ireland. It would be foolish

for him to commit himself to State railways, but he would
say that the railway question was one that the Irish I'arlia-

ment would instantly grapple with. In settling that problem
there might be conflicts of interest between Belfast and Cork,

but they would not be conflicts of Catholic and Protestant

interest.

Ipternal Combustion Engine and Cars in Australia.—Following-

more than a vear's successful runninij of i;.-is(ilino r.irs from
America on the Victori.T Railway.-, the Ouoensland Railways
3iave pl.ncod orders for several similar cars.

GENERAL NEWS.
RAILWAY CONSTRUCTION IN NEW SOUTH WALES.

A tel<ur,iiii Iruiu S\diu\- on July 15 nportcd that the
Prime .Minister <>l .New South Wales s^iiil the t;overnnu-nt
was otdy in the beginning i.f its closer-settlement policy,
notwithstanding that in the last two years .',oco,coo acres
had been made available. The charge of extrav.igance in his
public works jjolicy was extravagance of which he was proud,
and it would be continued while the Labour I'arty remaine<l
in office. The bulk of the money had been spent on the
duplication of the trunk lines and the building of new branches
and the absolutely necessary works for progress and ilevelop-
ment. Only /2.(.1,3.?.( had been spent on State industrial
enteqirises, but a tremendous saving was being effected.

The present Covernment had spent /i 3,800,000 on public
works, as compared with /87o,ooo in a similar period bv the
Liberals, and not a farthing was unjustified. Xew legislation

was being prepared to make the life of settlers easier, and
provision was being made for liberal advances from the State
Bank and the granting oi more than a living area where no
railway exists.

^,"^^,(K>(),()00 ScllKMr; l-OK IMK (iKniIIIIS SVNUKMK.
Ad\ices from Sydney state that the Ciovernmcnt has con-

cluded a tentative contract with C.rifliths (.\ustralia), Limited,
for the construction of £3,000,000 worth of railways. The
principal undertakings which are embraced in the contract
are a railway from Condobolin to Broken Hill, an<l the com-
pletion of the Xorth Coast line. The contracting firm is an
offshoot of the contracting and financial concern of Nrirton,

Cirifhths and Co., Ltd., of London. Tlie terms of the contract
provide that the comi)any shall furnish a staff of engineers,

under w-hose supervision the work will be carried out by
.\ustralian labour. The contractors' remuneration will be

3 per cent, on the cost of the work. The company has under-
taken to secure for the (rovernment a loan of £3,000,000 at
current market rates of interest and current charges for under-
writing, etc. The contract is not binding on the (lovernment
except u[)on linal ratification.

THE RAILWAY ACCOUNTS ACT AND THE PAYMENT OF DIVIDENDS.

.\n important judgment was given on Tuesday bv the First
Division of the Court of Session. Edinburgh, in a test case
between the Xorth liritish Railway Company and Mr. Cleorge
Wingate, Cla.sgow, a holder of deferred ordinary stock of tlic

company. Inder the Xortli British Kailwav .\ct. iS88, the
rate of dividend on the preferred ordinary stock was fixed at
not exceeding 3 per cent.. i)ayable hall-yearly, and the .\ct

containeil a ])royision that if in any hall-year there were not
profits available for the jiaynient of the lull amount of i>re-

fercntial (li\idend or interest for that half-year, no ])art of

the deficiency should be made good out of the profits of any
subsequent lialf-year or out of any other funds of the com-
pany. By the Kailway Companies (Accounts .md Keturux)

Act, loii, the system previously pre\ailing of ni. iking up h.ill-

vcarlv accounts was superseded, and a system of annu.il

accounts uistituted : and the question in this case was whether
the provisions of the Xorth British Railway .\cl. 1888. had
been superseded, and whether the comjiany were entitled to

fi.x the dividend upon tlie preferred ordinary and iklerreil

ordinary shares respectively upon the whole year, thereby
being enabli-d iii the event of a deficiency in the first li.ili-

year to make it u|) out of the profits of the second liall-\e.ir.

or whether tlie\' were still under the obligation imposcil ujioii

them by the .\ct of iS.ss.

The Court deciiled th.it deferred onlinnry storkholders were
entitled to insist that the dividend upon the jirelcrred ipirlinap,-

stock should be jiaid only out of the jironts of earli sep.nrate

half-year, an<I that, if in an\- half-year tliere were not ]>rofits

available for the payment m full of tlie pr.li'r'iitid di\i.l- nd

for that half-year. lio part of the deliri-ii. \ -ii..iii.l Ih- jna-le

gofid out of the profits ol the ikM .ir am miI.-' .(ii'-nt hall-

vears or out of any other liimls oi tin- . ..iiii'.oi\ .

The Lor.l President, who gave the leadiiiL; oMni. 1. s.iiil th.it

figures had been quoted to tlicir Loplsliij'^ 111 lli'' an;iiment to

show that in the past history of thc-r st"i ks very laree pecu-

niary differences wouM ha\ e haiii'ened it the.- liad Ix-en

calculated the one way as against the other.. The general
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view \<\l\\ wliuli la- thdU^ht thoir Lunlsliips would approach
till- case Wdiild be that they would not expect that an Act
of the class of the 191 1 Act, which was olniouslv dealing
with the duties of the railway companies -to the public in the
pubUcation of their accounts; would alter tlie contractual
relations between the railway company and some of its share-

liolders. If tliere were nothing more to he said, he confessed
that one would say at once that this was an Act merely for

arranging the way in which the accounts were to be stated.

It had nothing to do with the principles upon which dividends
were to be calculated or the terms of the contract on which
they were tti be calculated. But before the company could
declare a dividend they had got to get the authority of a
general meeting, and before they could get that they had to
get a certificate of an auditor that thev really had moiu-v
out of whicli they could declare. Further, the railway coni-
]iany argued that the 191 1 Act put an end to the pos.sibilitv

of tiiat being done half-j-early. His Lordship at first thought
that argument \-ery forcible, but upon further consideration
he had come to the conclusion tliat it was not necessary that
it should prevail and overbear what he had suggested as the
general consideration with which one would approach the
Act. He saw no difticultv in sa^•ing that for the future the
<leclaration of di\idend slioulil lie a \earl\- declaration,
although the calculation ol dnulend which was then made
should be a calculation liased upon the profits which were tic

facto made in each half-year. The calculation of the h.ilt-

yearly profit which was, .so to spealv, the charter of the de-
ferred shareholder, under the scheme anci under the Ait of

1888, was not in any way linked with the publication of an
account ; it was only linked with the actual fact of the profit

having been made and being apparent from the books of the
company, and it was perfectly possible for the company to

.show what that was and to satisfy an auditor that that profit

was actually made, and that thev proposed to do so and so

with it without necessarily showing it to the auditor in the
elaborate form they (the company) were bound to adopt lor

the general accounts at tlie end of the year in a question
with the public. If his Lordship were right then that ended
the matter.

Lords Kiniiear and Jolmston concurred.

THE UNION AND SOUTHEBN PACIFIC TROUBLE.

I',y w.i\- o| a further attempt to gi\c effect to the decision
of tiie'lnited States Courts for the dis.soluti(JU of the fiiion

Pacific and Southern Pacific merger, an official circular was
published at the beginning of this week addressed to KJiiiinoii

and preferred stockholders of the Union Pacific Railroad Co
The circular makes an offer of certificates of interest in 883,571)
Southern Pacific shares. These can be e.xchanged for stock
certificates l.\- appln ants who are not holders of Lnion J'aiific

stock. Aflcr Janu.iry i, 1916, shares represciifcd l>\- out-
standing I ci litu .lies may be sold, and the ]iroceeds distri-

buted to I fililiiati' holders. The privilege is ofteretl to stock-
holders ot the I 111011 P.icilic to subscribe for certificates to
the extent of j; pii (rut. of llieir IioMings, preferred or
common. Tlie dale ..11 wlmh the nglil >l siif)Scription will

terminate, ihr pii. e ol siibsi npf 1011, .iii.l the date when pa\-
ment must lie made will be- hcnMllcr .iiinoiiin ed 1 1\- ,1 finllicr

circular. Stoc khohlcis will lust o| ,dl vr\ u.m.iiiN spnilNiiig
their subscription mtcresls; w.iii.iiUs uiU br cm iiaiiged lor

subscri])tion i.ieipls; subsciiiitioii receiiits will be repl.K cd
by certifii .itrs o| int.'iesl ; and certilicates ol interest ulti-

mately b\ sto, k ( n tilu .lies.

TRADERS AND THE INCREASED GOODS RATES.

The CouiKil ol till Ass.iuallon ol ( haiiibers ol ( oiiiiiienc
has liad lindei c oiishIci ,it ion 1 i-miIhI loiis uitji rclrrrm e to

the nurease of i,uh\.i\ ,iiid laii.i! rates, the lontml o\er
railwa\' comininies b\ the llo.inl o|

I i.idc, i.ulw.iv aiiialg.iina-

tioiis and agreements di\ ilnpiiiinl ol i aii.ils. and loii-niile

.st.ltlstics. The Couili ll has ili-( idr.l Ih.ll It is drsliahir to
postpone any action \mIIi repaid to the increase- ol r.iilway
r.iti-s until the elh-c I ol the imicisi- m dilh-renf districts

tan be scon. It is t hi-ii-lon.- siiL;j;i-sti-c| that liifoiiiialioii 011

Ihis jioiiit, and cm tin- uu oin ciueiu c- i.iusi-d l.\ tin- new
regulations, shall be- 1 1

die 1 ti .1 bv i-.r h ( l,,iii,l„-i ,lui in-.; the

next two months, and then submitteil, with the views of the
Chamber, so that the Executive Council may be in a position
to decide as to the action to be taken.

A.bout one hundred members of the House of Commons
have joined the reconstituted Commercial Committee of
.Members of Parliament. On the question of the proposed
increases in railway rates, the Committee have decided to
assist the Associated Chambers of Commerce in any action
they may adopt. The Board of Trade is to be asked that as
soon as possible a statement may be laid before Parliament
showing exactly what steps have been taken by the railway
companies under the Railway .Vet, J912, and what amount
it is estimated will be paid by traders in respect of the
e.xtra charges.
The Committee of members of the House of Commons which

has been acting in association with the Mansion House Council
on railway and canal traffic has decided to secure the opinion
ot Mr. Balfour Browne, K.C.. as to the legality of the notices
given liy the railway companies.

PERMANENT WAY INSTITUTION.

Sl'M.MER COXFEREN'CE AT C.-^RDIFF.

The annual general meeting of the Permanent Way Insti-

ttition opened on Saturday last at Cardiff, Mr. G. T. Sibbering,
chief engineer of the Taff Vale Railway Company, being
the president for the year. An interesting time was
spent by the members in tlie morning in visiting the En-
gineering Works of the TafV Vale Company, and subsequently
the Lord Mayor (Alderman Morgan Thomas) received them
at the City Hall, giving them a hearty welcome to Cardiff.

He was gratified, he remarked, to learn that Mr. Sibbering,
one of Cardiff's prominent citizens, had been elected to the
imsition of president of the Association. The public- did
not fully reaHse how much they owed to officials and staff

who controlled and worked the permanent ways for the safe

tra\ ellinj; on the railways. Con.sidering how many thousands
of trains were run every 24 hours, anc:l the number of people
carried, it was astonishing liow small was the percentage
of accidents. Visits were ne.xt paid to the Law Courts and
the South Wales Llniversity College, and luncheon was par-
f.iken ot at the Park Hotel, on the invitation of tlie directors
of the Tafi \"ale Railw-ay Company.
A Ci:x'ri-K"i' of R.\ilwav DeviclopiMent ix South Wales.

In the afternoon, at the cIo.se of the routine business, I\Ir.

W. L. .Meredith, C.E., the founder and first president of the
Institution, read a paper on " A Century of Railway Develop-
inent in South Wales." Between i^cni and 1830 twenty-five
tramways or railroads were l.nd down with a mileage of

ioji. representing a capital ol /i,o|o,}oo. From 1830,
which might be termed the close ot the tramway-road era.

to 11113, about 1,400 miles had been opened for traffic. The
cost could not be ascertained, but the total would not be far

short of /^S, 1 88,870. The earliest known instance of railwav-
road construction in South Wales was recorded by Wm.
Coxe. rector of Pemberton and Stourton, in his historical

tour o| Moninoulhshire. f ii- oliserved in the vicinity of ]5Iae-

ii.iMiii " till- proi c-ss ol making a railroad, so called, because
It IS loiiiu-d bv an iron Ir.iiiu' with iron rails or bars laid

Iengthwi.se. and fastened or iraiuped b\ means of cross-

liars, pegged with pieces ol w I." Mr. Meredith said they
had also manuscript jirools cl.iti-d as early as I7c)i5 of the
I iiustruction of a trannv.i\ or i.iiiiciad for the Sirliowy Iron-
works and the Tredegar Iroiiworks Irom the little known
hamlet of Trevil TJu, about three niik-s to the north of Tredegar.
The tramroad connectin.g the ironworks at Penydarren

and the Plymouth Ironwcirks with the canal basin at .-Vber-

c\-iion w.is the first raihd.id in W.iK-s—or, indeed, in Britain
—which was used by the sleaiii engine or locomotive. This
was Trevithic's hiL;hlMc-ssiire li.nii engine of i,Sii3. Some
p.uts ol this r.uho.iil were still 111 (-Msteiue ln-twc-l<ii T5aker's

^ ,nil Station .iiiil Mc-rtlnr fxcllil. Ihe next i.iilidad to be
111. nil- 111 South W.ili-s w.is the Cirniarthenshirc Railway,
which hail aiillioiilN li\ Ait ol P.irliament in June, 1802.
I he Siiliow\ tr.iinro.iil. wIikIi was Ihe next construction.

rc-cc-i\c-cl ,-iiilhont\- in jiiiii-. iScij. Apart Ircmi the Canal
c onstnii lions, the Sirhnwy r.iilroad could In- (ciiisidered

as the earlu-st liiu- 111 South W.iles, alllioii,;;li an .\ct was
.•ilready obt.iincd l)\- the .Moiiiiioiil hshiie (ana! (Onqiany.
This comjiany had pin\er to 111, ikc railroads within eight
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miles ot the canal. Steam locomotive engines were broufjht

iiito use on this railroad as early as iS^is. but were not suc-

cessful for a few years. In 1830 they came into regular use,

•conveving trains of coal and iron to the port of Xewport from
Tredegar, Sirhowy, and I-;bbw Vale on one day and returning

•the next, but frequently breaking down on the return journey

with iron ore.

J^AILWAYS .\NI) WkLSII PuOSPKUITV.
The President occupied tlie chair at the annual dinner

when .\rr. ('.. R. Voung, e.\-A[ayor of IJarlington. proposed
" TheCity and Trade of Cardiff." In response the Lord .^^ayor

appealed for financial help to complete the buildings of the

South Wales I'nivcrsity College. The toast of "The local

Kailway Companies " was proposed by Mr. J. K. Kobertson.

(London), who observed that the prosperity of South Wales
was due in a great measure to the local railways. The
Conference seemed ti) have dropped into the birthplace of

railways—a little bit of history which had rather upset

some of their preconceived ideas. He congratulated the

local railways on the prosperity of their undertakings. The
hospitality of the local railway companies to their institution

was a mark of esteem to their president.

Mr. C. .-V. Vickery, general manager of the .Mexandra
Docks and Railways, responded, in the absence of Colonel

C. S. Denniss.
Principal Griffiths submitted " The Permanent Way

Institution," and the President, in reply, said that the

permanent way officials had a great responsibility. He
•could say. however, for the local railways, tliat they had got

their roads in first-class order. Statistics of accidents proved
conclusively that the safest place for travelling was in a

railwav train.

GREAT EASTERN SUPERANNUATION FUND.

Lord Clavd ITamilton's Challenge Jl-stii-ied.

On the second reading of the Great Iiastern J<ailway Bill

in the House of Commons on June 13, a question in relation

to the Great Kastern Kailway Superannuation I-'und was
raised by two Labour members, who jjressed for an alteration

in the constitution of the committee of the fund in the interests

of the members. In reply. Lord Claud Hamilton traversed

these allegations, and stated :
" I am perfectly prepared,

either by open vote or by ballot vote, or in any way suggestetl

by the honourable members, to ascertain the opinion of

members of the superannuation fund, and if the majority be

in favour of altering the representation the company will

take the earliest opportunity to give effect to that wish. A
ballot has accordingly been taken, with the following result :

In favour of present committee, 2,847 : in favour of altered

committee, 895 ; spoilt papers, 15 ; total, 3,757. Thenundx-r
of voting papers issued was 4.363.

BOOK NOTICES.

Five other volumes of the National Library- have come to

hand, namely :

—" Industrial (iermany," by Wm. Harbutt
Dawson :

" Eugenics." by Edgar Schuster ;

" Modern \"iews

on Education," by Thiselton Mark, H.Sc. ;

" Socialism and
Syndicahsm," by Philip Snowden, M.P. : and " The Practical

side of Small Holdings," by James Long, Member of the

Departmental Committee on Small Holdings. The latter

volume should be placed in the hands of every small

farmer and market gardener. Professor Long might have
devoted more of his space to the question of co-operation

amongst smallholders in localities where they are numerous
enough to combine with advantage in the purchases of food,

fuel, and the various articles required on the holdings. J<e-

fercnce might also have been made to its advantages in the

matter of railway carriage. There is no mention of the failure

of the Development Act, which was to have revolutionised

agricultural lite in the matter of transport facilities. Several

colonies of smallholders exist which make full use of co-opera-

tion, b\it an educational campaign will be needed before the

awakening which has taken place in other countries is seen

in Clreat Britain.

Aviation.

This is one of the volumes of that very useful series. " The
Nation's Libran,-." published by Collins' Clear Type Press,

London and Glasgow, at the ver>- moderate price of a shilling

each. Fnllowingthe usual practice in this scries, aviation is

ilealt with by a specialist wh,, knr>ws his subject th) oughlv
.Mr. C. {;rahame-White, the aulh..r, is e<iuallv well-fc inw.i as
one of the most successful pil.its of living' machines as -iman of business in c.mnecll.,n with theliendun aer...irotiic-
and as an author in colhiboration of a number ol lx,oks oii
dynamic llight. In the pre-,cnt volume, where there is i..>
collaboration .Mr. ( Irahanie-Whit.- deals with the subject in a
popular way, avoiding technicalities as far as pos.sil)le Ife
has certainly succeede.l in p.o,|.iclng, not merely in plain
language for the ordinary 111,111, but in a most interesting and
readable form, a book which 111 turn is historical ilescriptive
an.l explanatory. Any i.erson „i ordinarv intelligenc- wli.)knows nothing about Hying machines, can "tlior..ughlv under-
stand this handbook, and derive a great deal of information
from It. He can get a general idea (,f the principles of living
and of how the feat is acc.imidished. If interested he will
after perusal, be well prepared to go on to more technical
works. 1 he autlujr gives .some interesting forecasts of the
probable development in the future of the living machine
both for civilian antl warlike purposes. Although written in a
popular form, the book is very accurate

: in fact, the only
slight errors we have noticed are of a clerical kind. < )ne date iii
connection with I.ilienthal's gliding experiments appears to
be erroneous. When a second edition is called for—as it
speedily .should be—a little touching-up may advantageously
be done. The si>read of aviation ought t() lead to a wide
demand among the general public for a work such as this.

Bitumastic Enamel Solution.
Messrs. W.iiles, Dove and Co., Ltd., 5, Si. Nicliola.^ BuilJin^r,-^

Newcastle-on-Tyne, are the iwtentecs and .sole manufacturers
01 "Bitumastic" enamel solution and covering as a protection
against rust and corrosion. 'ITie firm have issued a reprint
from the journal of Commerce, giving a history and some
records of their work which show how generally it is used
in all p.-irts of the world. Some excellent "photographs are re-
produce! of 11. .M.S. " Swiftsure," of the -.Mauritania," the
" Olympic " and the " Imperator " ; also of the Gatun Upper
LtK-ks, uf th<? I.irgost British lloaling dock built for the
.\dmirallv by Messrs. (.nnmeli I^iird ,ind Co., ;ind of a p.irtion
of a -J mil<-s track of 59 inch pipes for a water |)owct company.
All these .ire only samples of the successful applic.ition of the
.solution to .ill kinds of work for well over 50 years, to naval and
mercantil<; vessels of every n.iiion, to the i,iverpo<il overhead
railway sixteen years ago, to condenser coils and icetanks six
years ago, and to sludge tanks treated .seven years a.go and still
in perfect order. Finally a list is given of' 44 countries and
states in which the solution h.is U-en applied in every possible
w.iy, the only country omitted being Russia.

NEW IS^DE.

The Grand Trunk R.iilway announces the i>sue of ;£.'i,5rMj.o(x>

five-year notes carrxing ini<rt~.t at the rate of 5 per cent, per
annum, .it the price of ^^.^S yrr centum. The nominal rate
of interest is high and is further enh.inced bv issuing tin;

.st<K-k :it ;i <!iscouni. The directors evidently think th.it in
five ye.irs' lime we sh.ill h.ive reached .i perivnl when the
qu.intily of lo.in.ihle capital .ivail.ihle for n<'W enterprise- will
*)(• I.irger in relation lo the dern.inds U|K)n it. Most people would
be inclined lo expect the changi' at .1 dale much earlier th.-in

this, but doul)tli's> the directors prefer to he on the s.il.' .side.

Present inv<'Stors .ire, therefore, olTered ven- favourable terms
for the us<' of their money. I'ive per cent, (or five xe.ir^ and
.1 bonus I'f two |)c-r cent, to con^ile them for liaving to l.iok

for a fresh investment after th.it p<Tioil.

PERSONAL.

Mr. P. Smith. S\diiev di-trict superintendent of Ihe New South

Wale., R;iil\\.i\<; left in Jiule for a >ix iin>ntlis' visit to

En-l.ind.
Mr. Stohbs. ir.ilVic suixrinieiideiit i.f llv l"g;in.la Raih\.iy,

anvl Mr>. Siol.lis \\<re, on June i \. wmI- tlv- nvipieiit of

pres<nis from the meinlxT- of the Kailw.iy In~!iiule, before

niurning to |-".n-land for a holiday.

Mr. Fred W. Hutchinson, tralVic nian.ig. r an I ~. <-r.i.ir\ to the

Portp.itrick and \\ii;townshire Joint R.,il\\.n -. will r.-tir.- .it tho

end of the pr.--.-nl x.-ar. :iiid Mr. W. M '»
"• : hi- .

trallic ni.-m.iger

of the l.-.n.e and Sir.anr.i.-r Si.-,„iier-. -.viil -u- .-.d hini.

New Transport Company's Directorate. A iio.i.: the mem?)ers of

of bo.-.rd .-f the N.Av Ti-..n-port C ni|. .ny .,r- Mr. .\. W . Game



68
THE RAILWAY TIMES. [July 19, 191 3.

;;;;;i.,j-^:^-;::;;::;v*.;-:t';,:;;,;SC™:;!'',:;rM:^

lne"Rfght Hon. T. Mackenzie. Hi h ((,iiinu--u'iur k.r N<v.
'"•^ ^'^,'" "

, :;,,Hull <l„cks' and tin- taoUilU- .rrovidrd

,,v Uu- llMll ana I;-;;''->
^;,^

",; H^\ .„ark. he ..timal-.l the

ilr])ivciatK.n nl niral

i.rlhciai ciuin

Mr. E. R. Ross

, 1
; ,- ,11 ,^ ruual 1.. .'ii'- larthin;;- pi-r Hi,

,,nh.-rn cminl,.- ''>';'','„,„,'.,,,,.,
.,, ,i,<. Rhode^iaii RaiKva> ^.

1 ,, 'p,,;',» UM rn luiir IS I II' ;i liolklay in I-.n--

lan.l. A li-w "'\"
, ,„,,

'

-,,il\>-.|\ ,.| u. - al lnila\\a\n.

M,. C. Un-nrr. lb,- n-"l'_nl
\"t;,';,.,,,:;„ ,,,a |„,,„ ,„-„vul.-a

1„. n-iaml .iil;ui.-it

..ith J,.S'>-' nnlr- nl r.iih>-a\^ I" "'":'',
s,'vcn '.rars inilr- nl

lb<- <-l<t.'tn<al a.-pailniinl

:vai,i;;;:^:;r^,u,ln.Kl.,-u,.A,^,,.n.;n.in.--

with railway ..l-r.nlKahnn xv .u U. M, ' ^'^ - ;^,„.,.,^

E^S::,:;,-aa:^;:;;r,.nr^

^ mS U. Kingett and NV. S«m .,n n .in n. n. fn.n lb. Inrn

,„oUv<.a;.pann,..nt.Mb,...n-..^V

^;"'"' r Vab" '^ h^^P «.r. band.,! ,n .b,. x..,.ran

i^'''M; F Nn .,
' ..-n,::n,. su,.Tinu.na,.n, a. Kin^"

'"

Tb ^ n ;-n u a-.-nrl,K in; Uab'l Mr. (,. H. 1
l-nn.-ssv

,, ,,-allir .u,..iannna,.n( al Kn,- - ( m,... « - ' ' '

rlucrn ibi' iwn a.])

n))

Sniilb, Ibr irallir -u])

;'
',; wbhM.ir wiv,.. ana bunilii,-.- .b.,uia .al.. pla,,. nnly

"'ilil^ril'BurdeU. wb'?wa. kiU-a in ,1,,. colliM-n n Col. h.s,,.,- .,n

Salunlav la>t, wa. na.nvl „. aUolln. . by ,b,. <a,anan.,n and b,;

la.n. vrr,vtarv ..f ihr Inin-.l Knvj.Unu ( ,,nnin.-,. lal^ l,a\,^ll.n-

Assurialinn. 'in a \rU.,- |,nl,li-h.a ,n tb. -la, y iourna - ol

Ka^: An^lia:-"Kv,.,-.:Mi^in^ ana , nurnnn. b- v.uu h. -

M„.,-t nf ,b.-. en at iH.h ,:1 r,,nn,..n,al tn.v.l.T.. \ bmN an

n.aav t,, aamit that th. l:rauu nl thnn- n,.„-.l..n. an, .;n-nn-

lion-V-. i.- en ath dun In ibn valnabln lnnt< that nur lat,- frnna

bad .-iv.-n'tw. bn- hr wa. an .-Npn.'! in llnri-, ull un-. linxy wnll w,.

rrni,"nb,a- bin,, invaviablv xvarine snnn- , !,n„-,. .p.rnii.n h,-.

<h.MTv .niiln, hi. 'F.vni-MhinL; all :iebl. -r !
nhnn bn had

i,,T-nn aiv ^rrn nnr ha^-ai;,- lahrlbd and Inad.-d. .
Driv^r

l-'isbcr ulin allnr hnin^.- linn- iinn lb,' nr.l'T nl hi. b-bt

<.p..-i,„. ana injnn.l in Ihi'^-nHi-ion al ( -.ilrbrslnr. hnn,i<allv .lull

,, if .Irani, ha", nvnivml main Inll.r. nl , nn- nn ulal mn. ll i-^

f,...,r,-a bn inav n. I
l,n «rll .-iK.u-h In atlnna Ihr aainnrnn.l

inunn-l. For th. pa.' Iw.nlv \ rar< Ihr (.!\at r.a.lni'n ha. haa

c.nlv iwn a<aia.!ii. invnUin-' In., of life.

RAILWAY NOTES.

Trouble Between Mexican Railway.^ and the (ioveinment. -li wa-

,-rp<,i-|.a nil 111- .aa\ thai Mr. Ih'nun (thr pi'-.ia.nl ol ihn

ihi. ;<:tal ni-.irlv >i,ooo tons wrre shipp.a, in kj lull caryof-.v

in 1)2 houi-. 15 niirait... which wdik. out al a little oxer j,2u

ton. pi-r hour'. Ahnut 22 jivr tent, ol the whole was shipped

.at the rale ol ^Jn ton. [xr hour.

The P. and O". Company. The current issue of the " P. raid O.

Sailings •I'ables " slates that four of tlie company's steamers

have iiet'n chartered to tile Admiralty for service in the ttans-

])orlalion <if troops in the comintj season -vi/., the " DonE^ola

and -I'lassev" for Indian work, and the "Soudan" and

'Som.di " for iniperi.d inupinL;- .. rvice. It is further

.aniinunred ib.it six ol the ennip.iiu '. pa..enger steamers will

)ie il<'.pateliea in the cniiiin-- .inluinn .it tortniiglitlv intervals

In. Ill M.ir-eill,'. In C'aleulta' (lin-et. anil that thi.s programme
will hi- r.-p.Mi.d n.M \.Mr as ihen- havi' r<-cently been indica-

liniis ih.ii .1Kb a .ei-VK-.' w.uild hi- appreciated by the Indian

travelling' public.

Rubber Packing for HifSh Pressure— l.imes Walker and Co.,

Ltd.. Lion Works, W .-.1 In.li.i Oocks Ko.i.l. K., in their new

illu.tr.at.-d catalogue, npnrl llie unqualilied .uccess of the

follnwine, .iiiinne other r,. w e. .<is which they have placed

upon th.' r.iark.t .im e tb. i..ue of th<ir l.isi publication:—

Wellico" rod p.ukin-, •Cri .cent'" .asbestos graphite p.ack-

ine. "l.i.n" loumlation |i.nkin,;, hyaraulic caps, and overlap

]i.iekine. increa.iiiL; ..ih-. il.n bcir le.lim.'iiy to the e.\cellence

of tbii'r p'.ileiit nieta'iic p.irkin^ f> .r .ill pns.ure. of steam and

wat.i-, whether fnr in.iiine m lan.l wnrk, or for steam,

le .Iraidi'C, .nam liamiiier or .in\ other work. Cuitomers are

w.irn.a to s.-.' that tbe\ an- nm supplied with imitations of the

<-oinpan\'.. |rndu<'ls. l'"n e a.lvice i. iji\-en in the construction

of new'woik, thus enabling 1 rnuhl.' w il h stuflnig boxes and

glands t.v be avoided.
I'ossible Railway Competition with the Panama Canal—.\fter

the \\at.rw.i\ i. opeiie.l Inr tr.ifiVc 111.' rnil.-il Siate. leivern-

meiil ha. .leci.i.'.l In. n-l.iin the r.in.ima K.ailway, an.l tho

.1, .iiiehip bill- which inn. in coiin.-clinn with il. i'Uv r.iihvay

w,.. np.cne.l iiiarb .islv \e.ir. .ag... but wa. acquired h\- the

tinM'rnnieiil in ii'|.i4. I-a.l \e.ir tb.- x-.-ihu- nf tin- E.i.l and

We.t ir.iftic nv.-r il w;i. .-ib.iul ..-v.ii inillinii. sterling, while

lie- ira.l.- t>\ \\.i\ of the t r;in.-M e\ic:in n-ui.- w.is worth -nearly

Ihn-e limes a. much. Il i.. in la.l. b,-li.-\<a that the latter

will li.-cnim- .-1 torini.l.a.le <omii.lilnr to ih.- c.inal, through

wbich onh iw.-iil\ \<-...-l. will b.- alil.- In e.i wiiiiiii the twenty-

bail- Imur.. Th,- a.l.i\ I ail.,-. I In ti-.-iii.-.liipni.iU nil tb.- .\tl;inlic

an, I r.c ilic i. in.i-nirK-aiit, anil the line, an- much n.-.-irer the

.,.miii--ni.a c.-nin-. n-f lb.- rniti-il Stat.-, ih.m the waterway.

Anolh.r lr.uk i. now being l.-iid down.

rriARL ASSURANCE COMPANY. LTD.
I

CliH-f liffi,-,--: r,,iii, 1,111 lln,!;;,-. l-"..('.

I'. J. F01.I-:V, t.Ml.. /';-.:„;,„/.

1
^fVr'i'auH^Hv- :: :: :. :: Ai.ool'.coo

\
Aii.lit.i.lial i;.-i,i-.i-nt:itivi-: Wlintcl.

F. II. iiiiwr.i-:s. ,

1

li. slll,-ti:sAI,L,
Dh;cl„

N,-nional Kailw.i

wliich Ii.-i,l h.-,-n 1

iiK-nt''. noii-inli-rl

lin-ctor. to nam

M<Aie,,l na.l hr..ken oft ne-nli.-it mn.

\ it'll th,- object of securing the Covern-

wllb the radw.-ivs. and li.-|d .-i.ked tlie

c,-.,:r. Hi. wil'hdraw.il will pn.b.ihlv

<-.-iuse llii- re.ienalion ol <rih.-r .\mii-icaii rallwav 11111, i.-il.. Mr.

lirown h.i. iiKiile a .taleiie-nl In Ih,- .-fh--. I tb.i, i: i. iiii|in..ll.l'-

toopi-rali- 111,- railw.-iv. slice.-. (iilK niia.-r ih.- i)n-.,-m coiiihl mns.

Impendinf- Completion of the (irand Trunk Patilic Railway—
Inaicalinn. pnint 1.. lb.- <-. .iiim.-ni-,-rn<-nt of ibroug'i eastw.-inl

InilTic on tb.- t.nm.l Trunk P.icili,- fn.iii the jir.-iiri<-. to tin-

M.-iriiimi- province pnrl. in oiip Th.- c|uesli,.n Inrii. <.n llu-

conipletion of the f,-rrv .-it l,.-\is, .1. Ih,- -.'ip on the main liii.-

l,etw(-en Cochrane .-iiul
"( hi, h, c, 11, .w niib .-ome ibirix' mil.-. wi,l.-.

will be raie.l <-.-irlv ibi' .-iiiliimii. The i-niilracl tim,- b .r ibe

pnixi.ion of the f,-rrv is; M:.\ 1, i,|i.|. .-in<l if the limit i. oh., rv, <1

ihe .,-r\-".-e fr,-.iii Wiimipig t,. M,. 11; I, .11 will b,- in o]iei-,ilion a

\<-ar from iioxv.

Rapid WorUins; at IniniinKham Docks

—

Sliij-.iw 11, rs .in- b, ing

;mpn..ed hv tb, m.-ignific-iil l.-ieilili,-. f,.r nipid lo.-idin- ol

I .-ii-g,.! s .-It the new Tinnnneh.im I),., k. nf ih,- l..n-.-it C-nlral

K;iil\x;c . June is a luoiuli in xxhiili <onge.linii i. nllen

.i]ipan-iil .ll th, iliff,-renl polls. Ml Inimiiigh.ini b.i. ln-in .iiigu-

larlv fr,-,- in tin- lalP-r re-pecl. The lonn.-ige ol co.d i.lilpp,-<l

with full c;iren,-s only w;i. .-ipproxim.ilely ]4o,,-«i,i Ion.; out of

the Highesi Quality.

*^^"^ Biii't 10 .-inj

l'E;'K'i-:TT & SONS.
.\TLAS LOiiiMin l\'i; WriKKS. IIKISTOL.

'1'

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

andevery description ofRolling Stock.

MIDLAND WORKS, BIRR/ilNGHAM,
and Abbey VVorKs, Shre^A,st»ury
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

KuiK.

Btny, Ord
Do. Pref. Conr. Otd. (4%1 ..

Do. Dot. ConT. Ord
CfttedonUn, Ord
Do. Prof. ConT. Ord. (8%) .,

Do. Dot. Con». Ord
Do. Del. Ord.. No. I

Cambrian, .'-d. Capital, No. 1.

Do. Coast Cuna. Ord
CardlB, Pre!. Orl., 1896 (1%) .

Central London, Ord
(4%)

OLOuMa Pbioib, N<vi. OLoniia Puou.

234 I

77 I

Do. Dof.
City & South London, Cona. Ord...

Ka^t London, Con-t

Forni'ss, Con. Ord
Ulasgow and S. Western Prel. Ord.

Do. Det. Ord
Great Central, Pre). Ord. (6%) ...

Do. De(. Ord
Great Ea.itorn, Ord
Oreat N. of Scotland, P(. CnT. Or.

Do. Dot. Coov. Ord
Great Northern, Prof. ConT. Ord.

Do. Dot. ConT. Ord
Do. Cona. A
Do. Cona. B (G%l

,

Oreat North * City Prof. Or.(l%)l

Oreat Western, Conn. Ord
Highland, Ord. Cans. Capital

|

Hull and Barn.sloy, Con3
Ule ot Wight, I'f. Cont. Ord. (4%l
Do. Del. Conv. Ord

Lane, and Yorks. Con^. Ord
Lond. Brighton •£ 8. Coast, Ord....

Do. Prot. (6%)
Da. Del
Do. Cert.Con. Rlzbu abOTo 6%

75
S63<
1978

2'«
75

254
77

1558
57U
&7
19
84>g
52^3
5OI4
130

2"8
II6J4 II7I4
39 42

I

59
6454 65'4 65>4

34S4
15>8
5654
55
18
831a
5258
4954
127

I '8

53
43
3434
I4'a
57 14

55
1813
84
5154
4314

127
1'8

77
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

AJgomaCen.A Hudson Bay l8t.MtS% 97
Algoma Easlu. 6% 1st Wt. GM. Bds. 91
Atlantic 4 N.W. 6% Guar. Ist Mt. 105
Belra, 44% lit. Deb. Bds ' 8812
Do. 6% Income Deb. Btk

; 88
Bnllalo 4 Lake Huron, Orrt 113^
Clgiy. 4 Edmnln., 4% Cons. Debs. 92
Canada Atlantic, 4% Cons. 1st. Ut 84
Canadian N.Allnrta 3i% Dom.Citd. 85
Canadian N. Ontario, 34% Mt. Dbs. 85
Canadian N. luu. 4% iM .Mt. 01.1. 90
Canadian N. wutbec, 4% Perp. bde. 80
Canadian Nor., 4%, Ist Mt. Debs.... cq
Canadian tacific 222
Do. 4% Non-Cum. Pref 94I2

Central Counties 4% 1st Mt. Bds.... 88
Central Ontario, 6% Ist Mort 100
Demerara, Ordinary btock 2S

Do. 7% Perp. Pref. btk 105
Do. 4% Eilension Pref

I 83
Dominion Atlantic 4% Ist Deb. Stk.' 95
Dulu-.h, Wiun.A Pac. 4% 1st Mt. 83
Emu Bay 4 Mount BischoS 5
Emu Bay 6% 1st Mt. Debs 87
Grand Trunk Pac. Branch 4 % Bds. 86
Grand Trunk Pacific, 1st Ut. Bds. 73
Grand Trunk of Canada, Cons. Btk. £2^8
Do. Cuar. 4%t>tk 83
Do. 6% 1st Pref. btk. Kon-Cutn. ICI
Do, 5% lind do do. 95
Do. 4%Srd do do. ' 54 14

Manitoba B.W . Col. 6% Ist Mt. Db. 108
Maabonaland 1st Mort. b% Debs, ... 87

Do. 6% Ouar. Mt. Debs. 97
Midland of W.A., Lnilied Ord. 45
Nakusp 4 Blocin,4% Bds 91
Kalal-ZuJuland, a% lit Mt. Debs.... 71
Kew Brunswick, 6% 1st Mt. Debs. 107

wCajie tint., 4% (.im^. IstMort. 88
tario i guibcc, 0% Capital Stk. 140

Qn'Appelle, Long Lake, & bsktcwn. 82
(Quebec 4 Lake tot. John, 4',;. 1st Mt. 79
(inebec Central, 4% Deb.btk. Bed. 34

Do, 84% 2nd Deb. Btk. Bed. ... 82
L>o. t>% Income Bonds, Red. 107

Rhodesia, 6% 1st. Mt. I'ebs ' 97
Do. 4% Ist Mt. Debs ' 81

Bl. Lwnce. 4 Ottawa, 4% IstMt.Bda. 95
bhswp. 4 Okngn., 4% Ist Mt. Bds. 65
" nisconata, 6% Prior Lien Bds.... 99
lemiscouata By, Pd.-bldrs, Com..... 37
"

r. Grey 4 Bru;e, 4%lBt.Mt.Bd8 93
White Pass and Yukon £

r Ago.

101

Foreigrn Railways.

22'8 2268 22'b 28'8 2918

1C3
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OFFICIAL TRAFFIC RETURNS.
Barry. 6

"Weok cndlnd July 13 iTllS^ lBi2.
Iol»l tor WTOk X17,a22 . £17.873
AgBTFRiic lor 28 •••••kii 2449.328 £355.043

iiii'« t>i...n 65'4 es>t
'. iliH ...k, tJbl Inn. 28 Twik*, «94,a85

Caledonian.
Week ending Joljr 13 1913.

,
o 1912.

PMiengom, etc £56,300 i:76,200
Ooodii, etc 59.000 55,400
Total lt>r week £115.300 i'lSl.600
Aggregitc fur 28 'oaks 2.654.300 2.397.100

Mlle» open ^^.^....„„.. I I.U414 1, 11414

Dm. thli week, £16.300 (no. 28 Jreeka. £257.200

Groat Northo
Week .•ndlMK July • I

PaHititng»rM, ele
OoodM, etc

Total for week
Aggregato (or 23 weekri ,,,.

MI!e8^open_

Deo^ thin week. £393

;
Week ending July 12

PaaHengon, elo
' QoodH, etc

Total tot mat
Aggregate for 28 weeks

1
MUea open

i\ Inc. IhU weoC; £830

1913.
£3.932
2,785

Week ending July 13
Pac9enger«i etc
Oooda, etc

Total lorwaek i £5,717
Aggregate (or 28 weeks £151.195

Mllei open 300

<il912.
£3,877
2.835

£6,712
£144,012

^287
Inc. 28 weekB. £7.183

Week ending July 11 1913.
Paainngcrs, etc 1 £18.013
Goods, etc

\ 1.6.224
Total for week

1 £34,237
Aggregato tor 28 weeks

j

£828,331
Miles open l.lJOJi^

Central London.
tliis wooli, £2.455

Week ending July 12 1913. 1912.
Totallor week £4,508 £4,146
Aggregate tor 28 weeks i £142,528 £129.i98^

Miles open 6^4 6'4

ic. 28 weeks £15,130this week. i362

City and South London.
Week ending July 12 1913. |

1912.
Total lor week £2,771 £2,841
Aggregato tor 28 weeks £79,70'' £87,495

L>ec. this week, £70 Dec. 28 weeks,

7

'

4

£7,791

Dublin and South Eastern.

Week ending July 11
Passengers, etc

Qoods, etc

Total tor week
Aggregate tor 28 weeks

Milea open

1913. al9l2.
£4,518 «.;.277

_ 1823^ 1.418

£6.354 £5.695
£ 148.270 £143.594

r 160 I
160

Inc. this week, £649 Inc. 28 weeks, £4,676

Furnee*.
Week ending July 13 1913.

Faasengers, etc £4.115
Ooods, etc 7.923

Total for week £12.038
Aggregate lor £8 weeks £297.879

Miles Of eg
i

139
Ino. this week, £206

OlasKOW and South Western

28 weeks, £53.763

Metropolltar
•'iidiug Jul) 13

I

1815.
Paasmguni, etc 115.812
Ooodn.tto

I
2,201

Tol.llorwrek
I

113,015
AgKrcKalo l.jr 28 week. 1470,739 !

"0P"n
this wee«, tiei

79M

• 1B12.
<1 5.744
2.106

" «r7,e50
M67.a^4

7w>4 n

'/a we.k>. £3,283

Metropolitan District.

Week tndlng July 12
Passi.nRepi, etc
Oouds, ,'lc

Total tor weok
Aggregate tor 28 weeka

•upon

this week, £622 Ino. 28 weeka, £14,708

Midland.

Weekending July 13 1913.
Passengers, etc 1 £157.000
Qoods, etc ' 151.00c
Total for week 1 "€308,00'"
Aggregato tor 28 weeks 7.704.000

Miles open 3,607'j
hic.^this week, £*3,000 Inc. 28 v^'^•kl*

Highland.

Week ending July 13
Passengers, etc
Goods, etc

Total for week
Aggrei;ate tor 28 weeks

Miles open ,..

I "c. this week. £79

1

Week ending July 13
Passengers, etc
Goods, etc

Total tor week
1 £ 1 7,089

Aggregate for 28 weeks
| £417,924

Miles open

Drc^this w^k."£2rs Inc. 28 wwk87£71,837

Week inding July 12 /> 1913. P"19I2.
Passengers, etc <108,000 £101,000
Ooods, etc 16 7.00c 171,000

Total lor week £275,000 £272,000
Aggregate for 28 weeks .... 7.314.000 6,580,000

Miles open l,5e2Ti
'

1,500^4
Inc. this w«-k. £3.000 Ino 28 •<ikj<. «7S4,O0q

Midland Great Western of Ireland.

Week endiiig July 1

1

Passenger?, etc
Ooods, etc

Total tor week
Aggregate tor 23 weeks ' £ 333,846

opon 538
Inc. this week, £1,144 Inc. 28 weeks. £15.334

North British.

Week ending Jnly 13 1913.
Passengers, etc ' £45,400
Goods, etc

I ^5,300
Tatalforweek ! £100,700
Aggregate for 28 weeks I 2,648,400

Mile open \ 1.

2

85^4

a 1912.
£59.100
58.300

£115.400
2.383.100
"l.285»4

Deo. this week, £14.700 I nc. 28 weeks, £260,300

North eastern.

Week ending Jnly 12 ISTi- 1 1912.
Passengers, etc ' £87.359, £8?.43C
Ooods, etc I 134.036

I

134.106
Total torweek £221,335 £216.536
Aggregate tor 23 weeks S.8C5.B11 4,865,627

Mllesopen „ 1,734 ' I.7J4

inc. this week, £3,859 Inc. 28 wetks. £940,184

Week ending July 13
Passengers
Ooods, etc.

Total for

Weekending Jnly 12 1913. 1 1912.
Passengers, etc

j
£21,300 £31,500

Qoods, eto 22,00
|

21,000
Total tor week ' £43.300 £52,500
Aggregate tor 28 weeks £993.900 £923.900

Mllesopen
,

470J« 470*4
I', "tlu..~».,-k. £9^200 inc. 28 weeks^ £70.000

Groat Central.

1913. a 1912.
£72,000 £57.047
58.245 64.921

. . , „„ ,
£130,245 £131,968

Aggregate for 28 weeks ;3,341.572 3.117,174
open

I 597 597
£224.393

Week ending July 13
Passengers, etc
Goods, etc

Total for

Nor^h London.
1913. '

£3,409
4,633

8.042
Aggregate tor 28 weeks £230.102

lilesopcn ^....... ' 15'S

this week. £1,723 Inc. 28
Dec. this week, £88 28 weeks, £8.34t

North StafTordshlro.

k' July 12 1913. o 1912.
P.»-.ns,r., etc £29,300 £27,400
Ooods, etc 73.500 70,000

£102.800 e97,460
G.C. proportion of Joint Lines £1 9.900 £18.500
Total tor week £122,700 £115.900
Aggregate tor 28 weeks 3.101,100 2.586.000

London, Brighton and South Coast.
Week enilKlg July | u

'
1913. 4 19127

Passengers, etc £59,119 £53,069
Ooods, etc <

15^,789 _ 14.789
Total tor week

| £74,903 £;2."857
Aggregate tor 28 weeks U693,455 1.620,950

MUoB open
, 487 '] 487

inc. this week, £2.05T InoTsJS wieksTf72,525"

Week ending July 13 1913.
Passengers, etc

|
£5,700

Goods, etc 14.360
Total torweek £20.060
Aggregate for 28 weeks J £557.970^

Miles open

al912.
£5.800
15,590
£21.190

j£51 5.620
t 326

Doc. this week. £1,150 Inc. 28 wcfk*. £12,550

HUM open 805'?
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OFFICIAL TRAFFIC RETURNS.

Bellsst S Co. D.
Brecon. & Mer.
Cleator & Work
Cock. Kfs. & P.
Cork B. * S.C. ...

Ck.B'rck. &!>....

East London
Isle of Man
Isle of Wiglit ...

Isle of W. Cent.
Liverpool Over
Ma .Canal 16S
M'port & Car. ...

Mersey
Mid. & S.W. Jn.
Neath & Brecon
Port Talbot
Kbou. & 8. Bay
Stratford & M. J.

FOREIGN AND COLONIAL RAILWAYS.

Mileage. Latest E.irniaRs Ilepofted. Am;

rjl3.
I

laia- Period., 1913. 'Ino.ordeo. MWeaks. 1913. ilnc.ordec

Algeciras 1 110

Ang.-Ch. Nit. a 7U
intuf. i Bol. ...a' IliU

irg. N.K a tilij

Arg. Trans. ...a 111

>m.Bengal c bJ^
Barsi c llii

Bon. & N.W. ...c 2,0J2
ieng. Dooara...el ati

Estensions ...ci lU
Bengal Nag. ...fi 2,^71

Bil. liiv.JcC....a 15
Bolivar a: 110
Bomb. B. iC.I.cl 2,711

,il a —
..<H.tia....<l 110

BrazU. N.E.... d 471
. Jt Fac. ...ai 3,117

I

B. Ay. Cent. ...a 19u
B.A.En. JtS.C.aj 6a
B Ay. Gt. tj. ...ol 3,0.S2

B. A. Midland u
, Ay. West. ...al I

Burma ..., ! 1

Can. North.. ji -1

. Paciao ...till,

Cartagena u
Argentine<i| 3

Central Crug....a
-

,3t Exteo. o
irthKslen.'t,

jst Exteu. a:

ChiUagoe a,

'CordobaCont.a! 1,

St Indian ..

Egypt, Helta
•uuBay......

July 13

July U
Julv 121'

l,Oa,OJJ
ll.ilJQ

4,n,.'.:liJ

Q.Tk. oft
Main Li

ada

Canada Al.. a.

a. T. West...'j;

Det.U.U.&M.al
Total J

U. I'k. Pacilic ...j

,clt. iod.Peu. ..c

G. H o' .-iiiaiu 1 lijl

li.W. of Braz. a\ l,tljl

ttia

IM
1,533
1,101
2,9lii

Uo.y,
U.U. Nizam's
Uyder. tiod.

Inter, of Mel.
ia U. iCar. ...

Looiioldina .....

Mad. & a. Mah.
Manila
Nyrtheiu ...

Mellcau It

Meiieo, N.W. k
Mid. of W.AiM.a
Mid. Uruguay a

,a«io-U»car ..a

New Cape Cen.u
Nitrate a
N.W. of Urug. t)

man a
Parag. Cent. ...a

1?. Corp.
...J

Pira. AtU. Pnl./i
rl'iC. & V. u

Uhcleiia a
llohil a. Kum. <!

Luck. Bar. ...e

1.701

3,13Ji

1,U.")9

1,312
i,2J7

10,981

J-..1,

.
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AUGUST HOLIDAYS
Speed, Comfort, and Cheap Fares, ihe three

essentials in lioliday travel, are embouied in

the Great Northern Railway Company's
August Holiday Arrangements.

Excursions by Corridor Expresses will be
run to over 500 Stations, including; bookint;s

to Edinburgh, Glasgow, Aberdeen, Inver-
ness, etc., lor 7 or 17 days, on Friday
August 1st, and to Harrogate, Ripon. Scar-
borough, Cromer, Leeds, Bradford, New-
castle, Manchester, Sheffield, Nottingham,
Burnley, Rochdale, Blackburn, etc.. lor 3.

3, or 8 days on Saturday, August 2nd.

Week-End Tickets (Friday to Tuesday) will

be available for return on \\ ednesday,
August 6th, and Saturday to Monday Tickets
for return on Tuesday, August 3th, in addition

to the ordinary dates for which they are valid.

EXCURSION & TOURIST PROGRAMMES
ALSO ILLUSTRATED HOLIDAY BOOKLETS
can be had gratis on application at any
G-N. Office, or of the Supt. of the Line,
(Dept. 33), 3, York Road, King's Cross,
London, N.

BYGT. NORTHERN RAILWAY.

AUGUST BANK HOLIDAY.
Why not go West this August ? No part of

the Country is endowed with better facilities

for spending a delightful holiday. Possessing
a remarkably temperate climate. Western
England is the Mecca of rest-seekers, the

life-model of artists, the happy hunting
ground of sportsmen. Travel Great Western
and start your holiday when you board the

train.

WEEK-END TICKETS available from Friday
and Saturday to Monday or Tuesday will be
extended at August Bank Holiday, and passengers
holding these tickets will be allowed to return

on \\ ednesday, .August 6th.

SATURDAY to MONDAY tickets will also

be extended at August Bank Holiday to give a

return on Tuesday, August 3th.

Pamphlets slvinK full details of Weekly Excursions. August
Bank Holiday Trips. Tourist and Week-End Tickets, etc..

obtainnljlc free at G.W.R. stations and offices, or from
Tourist Development. 65. Haymarket ; or send post-card to

Enquiry Office. PaddinRton Station.

Phonr: 7.000 Paddincton

G.W.R. THE HOLIDAY LINE.

FR.A.NK POTTER, General Manager.

Imperial Brake Block Co. Mi
UK Ml (111 K K :

29, GREAT ST. HELENS,
LONDON. E.G.

w ()i:i-;s

TEES IRONWORKS,
MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS ... TRAMWAYS
SOLE ENGLISH AGE>rr,S :

ALFRED INGRAM & CO., Queen Anne's Chambers,
Westminster.
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES

METALLIC PACKING
AND

KENRICK'S

METALLIC PACKING

Used all over the WoHd.

United States Metallic Packing Go., Ltd.

BRADFORD, England.

London: 110, FENCHURCH STREET. E.C.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

ELECTRO-COPPERING. ALLOYS™

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—NICHT OR DAY.

The "Premier" has distinct and important advaniageg
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

For lull fiarliculars app/ii :
—

PREMIER LIGHTING & ENGINEERING CO., LTD.,

17, Sicilian Avenue, London, W.C.

r"

DENNY, IVIOTT& DICKSON,
IMPORTERS OF AND DEALERS IN ALL KINDS OF

LTD.,

BER FOR ROLLING STOCK,
TeJe^r*aphic AddroSBi
** DENNY, LCK>JOON^" SHIPBUILDING, ETC. Telantione Noa.

«4gs * 1214 Avenu«.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock.

LIVERPOOL:
170. ReKcnl Road.

GLASGOW

:

87. Union Street.

^dEWCASTLE:
Bank CW>mben.

CARDIFF;
Steam Saw N4ilU.

PRESTON

:

CooBity Chambers.
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VICTORITE TREAD
As ListJ m

THEATRES,
SCHOOLS,

HOSPITALS,
ASYLUMS,

And other

PUBLIC BUILDINGS.

It is the most EFFECTIVE TREAD, and jives aft

ABSOLUTELY SURE FOOTHOLD.

The great aJianlaKe of this Tread is that the material, which
prevents the possibiUty of slipping, is brought over the nosing

of the step. It is here wlicre many treads fail.

IS BRIGHT AND GLEAN IN APPEARANCE, OF GREAT

DURABILITV AND INEXPENSIVE.

Full particulars and prices on application.

Specialists in Architectural Stone Dressings,

Staircase Work, and Granolithic Paving (in situ).

THE PATENT VICTORIA STONE COMPANY. ITD.,

11, 12, 13, HAMILTON HOUSE, BISHOPSGATE, E.C.

Telegraphic Address: "Victoria Stone, London."
Telephone Nos. : 2S66 London Wall—114S9 Central (P.O.).

W.rl.

HEAD OFFICES : 41. OSWAI,0 STREET.' Gi-JVSGOW.

READ THE

GREAT WESTERN

RAILWAY MAGAZINE.
AN UP-TO-DATE
ILLUSTRATED J'q be had at all
RAILWAY
PUBLICATION. T^ailway ^ooJ^stalls

Sobscrrption—Art Edition, 5 6 per ann.

Ordinary „ 2 6 ,,

Paddinjton Station, London.

Of interest to all who follow
the workings of our Railwaya.

GREAT ^ CENTRAL

RAILWAY ,ra|^ JOURNAL.
SUBSCRIPTION RATES:

2s. per annum, post free.

Art Paper Edition, 3s. do.

PUBLISHED MONTHLY.

FULLY aiUSTRATE*.

THE EDITOR. Contr.^l Station, Leicester.

BROWN BAYLEY'S STEEL WORKS, Ltd,
SHEFFIELD.

Manufacturers of SteeJ by tha "SIEMENS" and "BESSEMER" Processes.

fVlakers of TYRES, AXLES and SPRINGS, for

RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Goaranlccd Spring Sled.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suf follt House. 5, Laurence Pountney Hill. Cannon Street. E.C.
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MIDLAND RAILWAY.

(London Tilbury and
Southend Section).

AUGUST BANK HOLIDAY.

SOUTHEND-on-SEA
WESTCLIFF & LEIGH-ON-SEA.

Cheap Day Tickets

Third 2/6 ^'^^^

First Class 5/-

THORPE BAY, 2/8 ; First Class, 5/4

SHOEBURYNESS, 2/10; First C!ass5;6

WEEK-END TICKETS (Friday or Satur-

<!av to We.lnesaay), to SOUTHEND-
ON-SEA, (First Class. 6 '-

; Thirc! Class
3 6 , from FENCHURCH STREET,
etc., ST. PANCRAS, etc., CHALK
FARM, and other North London Line

Stations.

THORPE BAY, 1st Class, 6/4;
3rd Class. 3/8.

SHOEBURYNESS, ist Class. 6/8 ;

3rd Class. 3/10.

Oil MONDAY (ll:iiik- lliiliday*. Fast Trains
will Ii-avi' FENCHURCH STREET atjout

every 15 inimiti's, nr as (»ften as refiuired up
ti. 11'. IJ iiiiiMi. coiMii cint: at 6.30 a.m.

From ST. PANCRAS and frum Stations on
tht' Tottfiihain ami liaiupstead and 'loltenliaiu

and Forl^l (iatn Lines. Spei-ial Fast Throui;li
Trains at freiinent intervals, oonimcnnng at

Cheap Day Excursion and Week-End
Tickets to SOUTHEND-ON-SEA from
Stations on the DISTRICT and

METROPOLITAN Railways.

On SUNDAY and MONDAY. AUGUST 3pd
and 4th. < heap liikots. Tliird I'lass. from
FENCHURCH STREET. Sti-pniy and

Buidi'tt Kiiail to

Is. 6d.
GRAVESEND
AND BACK Is. 6d.

PARTICULARS. ETC.. OF TRAINS

HANDBILLS AT THE STATIONS.

>ll stations asl< for Tickets to South
Sea via London Tilbury & Southend I

B. BULLOCK, U.i.iuiifr. L.T. &.S. Si(

I'.dClnircli Street Terminus.

BRIGHTON RAILWAY.

THE SUNNY SOUTH COAST.
FAST TRAINS IRciM

LONDON BRIDGE, VICTORIA and

KENSINGTON (Addison Road).

CHEAP RETURN TICKETS.

ALL TRAINS
ON Friday,
Saturday,
& Sunday,
AiGUST isr.

;nd asi> V'"-

AVAILABLE
FOR RETURN-
ON AlGUST
SRD. 4TH.

5TH & 6th.

BRIGHTON 14/-

WORTHING 14/-

LITTLEHAMPTON 15/-

BOGNOR 16/6
HAYLING ISLAND 17/6

SOUTHSEA 19/-

PORTSMOUTH .... 19.-

ISLE OF
WIGHT (RYDE> 21/6

SEAFORD 14/-

EASTBOURNE 14/-

BEXHILL 14/-

HA8TING8 14/-

8/-

8/-_

The usiwl I>av Evcursions will be run on

Sunday and Bank Hnluiay, August 3rd and 4th,

and the usual s or li-day E.tcursions on Friday,

Auf^ust 1st, to all tlie above places.

Details •>< SiiM nf flu- Line, L.B f- S.C./,-,,

l.oiiiinij Bridne.

CONTINENTAL EXCURSIONS

NEWHAVEN
& DIEPPE.

Brighton and French Slate Railways.

London li.ivs Return Fares
To V.ihd 1st, 2nd, Sril.'

PARIS - IS 39 S 30? 26/- A
ROUEN - 15 35/3 27/3 2S 8 A
DIEPPE- 6 30- 22- 16/- B
DIEPPE- 15 32/- 25/- 20/- A
* Night Service only, A Issued on July 31st,

August 1st, 2nd. 3rd and 4th. B Issued on Augu
:nd. id 4lh.

ACCELERATED SERVICES daily

from Victoria 10.0 a.m. and 8.45 p.m.
London Bridge 8.45 p.m.

SPECIAL AFTERNOON EXCUR-
SION list, 2nd and 3rd class), Satur-

day, August 2nd, from Victoria
2.20 p.m.

TOURS in NORMANDY, SWITZER-
LAND, TYROL, ITALY, SOUTH
GERMANY, &c.

Tlirough Bookm;;sand Bageage Resistratinn to

all Principal Health and Fleasute Ru.orts of

Fr.Tnce, Switzerland, Italy, etc.

For details, ses Continental Prosraiiime, or

SOUTH EASTERN & CHATHAM

RAILWAY.

AUGUST
BANK HOLIDAY

ON THE CONTINENT.

CHEAP TICKETS linin
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OCEAN
Accident and Guarantee

Corporation. Limited,

Accident Insurance of all Kinds

Fire. Burglary.

Employers' Liabiliti/. Fidelitii Guarantees.

Licence Insurance.

Public Liability. Motor Car.

Excess Bad Debt.

Boiler and Lift Inspection and Insurance.

H.-'caC' Office :—

MOORGATE STREET, LONUON.
• i. M. E. AliMSTIiONO, ila

RAILWAY INTERIM DIVIDENDS.

Thouf,'li \.-.t. r.l.i\'^ ciuidrnd- w.iv l;. n. r.illy acccptablf.

it 1i;ls bccnWill saiil that railway siiar(li.ii.l«rs can stand a

national coal strike, a natioiiiil railway strike, hut tluA' find

it impossible to endun; the directors and their interim

dividends. Certainly, the manner in which the new system

of interim dividends lias been introduced by some of the

railway companies reflects the utter disregard (or the

interests of the proprietors against which we warned the

official railway world. There are already signs of an

appreciation of this fact, we are glad to note, and in

several cases the interini dividends liave been supple-

mented by information of a useful character. The I.an-

ctvshire and Yorkshire dividend was announced on Monday

hist, and it wtus the first acute disappointment. On

account of the coal strike the dividend was reduced from

4l to 3i per cent, a year :igo. In spite of a recovery in

receipts of about £220,000, the dividend is onl\- mcreased

to 5.', per cent., the additional J for the half-\ear repre-

senting a sum in citsh of about £24,000. This may or

may not be satisfactory, but as no details are gi\en it lias

not unnaturally been inteqjretcd as discouraging. On

Wednesday the South ]>:astem and Chatham tUmpanies

announced their respective di\iden(Ls, and they were

rather nvire satisfactory. They were also accompanied

by details of the net revenue of the Managing Committee

for the half-year, which render it possible to take an intelli-

gent view of the situation. It appears that the Managing

Committee has practicallv recovered the loss in net re\enue

sustained during the coal strike half-year, namely, alxmt

/^2,ooo. This suni represents about 25 per cent, of the

gross increase published during the half-\ear. which

amounted to £i2?,ooo. Acting on the figures supplied by

the Managing Committee, the South l-Iastem board have

been enaliled' to increase their half-yearly dividend In.m I
',

to I.', per cent, per annum, but the balance carried tciward

is reduced bv about £5,(100. As this is equivalent to the

best dividend paid by the South ICiustem tompanv in tlu-

lean half of any year for the past fourteen years, it i> not

unsatisfactory." The Cliathanx Compan\- is pa\ing the

full half-year's dividend upon its Arbitration Pref. reiue

stock, but does not disclose its balance. Accfirdim; t.. the

:\!anaging Committee's figures, however, it is ]ir.ibahle tliat

the small dividend tlistributed for last \e.ir uiinii the

second preference stock has been considerabK- au;,Miiented.

and it may be assumed that it is earning at the pre-ent

time about 2 per cent. It w:is reser\ed for the t.re.tt

l-:astem Comjianv with its dividend ann.n'.nrrm. lU on

Thursda\- almost to d.-moralisc the market, and tli. .i' ii"n

of that comiianv shows that the new system -l mt. nm

dividends has put a daugerous weapon int.. tli- 1. .n.l- ni

.inv board of directors who are capable oi .i iiiu "itn

-.ntlicient irr.sponsibihty and disreg.ird .-I iii.- i:.tT.-t--

of thi- shar.-hoMers. \Vc have no hesitati-n in - ivmi,' Hut

the Gnat E:istern Company could with propnetvli.ivep.iio

I per cent, or even 1', per cent, on its o^hn.•.r^• -; k or

the p;Lst half-year without straining its n-.urY - 'H 10

st.me reason known to tlie board of <hre. tor- tie '"v..!' n't

was reduced from i', to J
per cent, per aiimnn. 1 h.= i>
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the third half-\-car in succession that tlic board liavc dis-

appointi-d tluii' supporters. Some ^'ood reason was lorth-

comini; tor tin- reduction in.di\-idends in lioth lialf-years of

iqi2, though, whether adequate or not, is open to some

question. For tlie reduction in the interim (h\i<lend

annonm t(l on Tlnu-^dax- no reason is fortluMimini; ;
tlir lac t

tliat no nieetmg is to be held until early next >ear i-- in the

circrmistcUices specially to be regretted. The Metro-

politan ('onipan\- has taken the wise course of (li>closiii!4

with its dividend the balance forward, and its annovnici-

nient on Thursda\- was at the rate of i^ per cent, per

annum on the ordinary stock, the same as a year ago. with

about tlie same balance carried forward. Yesterday's

(h\idenils were generally of a more satisfactory character,

especialh- those of the Midland, South Western, and North

Eastern companies. The iMidland company has restored its

dividend to the iqii rate of 3] per cent. ]5er annum on the

deferred stock, and in addition carries ^100,000 forward,

after pro\-isi(.>n for reserves. It has set a good example

to other leading companies by supplying a summary of its

gross re\-enuc. expenditure, fixed charges, and balance

carried forward for the half-\ear—a sort f>f model interim

statement. The South Western companv has also ^np-

plied lairiy full partii ular> of its results, and i> paxin:.; the

full rate of 4 per cent, per annum upon its pre[erre<l

ortiinar\- stock, as against _;
])er cent. ])er annum a year

ago. The North h'astern Company is paying a satis-

factorv dividend, nanieh . 5.I per cent, per annum, .is

against 4.I per cent., hut no iletails accompany the intima-

tion. The dividend is thus restored to the mil r.ite, the

same as the >outli Western and the Midland. The C.reat

Northern has announced the payment oi the full dividend

U]xin its preferred ordinary stock, but, as no lialance

carried forward is disclosed, this intimation conveys

nothing. The Talt \'ale chvidend is at the mte <i| 4 p,r

cent, per annum witli about £'4,000 curied h award. (Vini-

pared with
;
per ( ent. per annum and about £1,700 carrii'd

forward. We are \ trv glad to note that, contrary to recent

intentions, the majority of the railways are publishing some

uselu! inloimation regarding their interim results.

IHE COLCHESTER ACCIDENT.

The evideuK- heard at the coroner's inquest re,^ardiii,i;

the .lerideiit ti> the Cnmier exjiress at rolchester on

|ul\- 12, in uhieh thnc iniploxees ol the (.nat l^asteni

"Railwa\- (dniiian\- lost their lives, and the \irdiet of th(.-

jury leave little or 110 doulit as to the cans, of the t olhsion.

I'n'fortuiiatc K ,
the ( .luse is the same as that which has

brou-ht about soim other r.nlway disasters in tlie past,

and until the um i rtaiiit\ot tin human element in signalling

can be done ;iw.i\ with, there must remain soiiK' -[lossi-

bilitv ol su. h accidents h.ippeninK. .\ Hgld eii-mc' had

fieen t.ikuii; in water and was standing on the main line-.

Tlie si^n.dman unaccountabh- forgot the presence ot the

engine' .uid allowccl the express to come on, with the

disastrous results which are known. The lit^ht engine was

close to the si-iiabbox, and culd easiU have bec-n seen

bv the simi.ilniaii it III- h.id looked out of the- window.

The dri\<r o| th. li^lit entwine, no cioubl in ,ic c ordauc c

with rule 53, scut his stoker to re niind the- si-naliiiaii, and

tlie stoker ran and shouteil, but he' ,i;ot nee re|il\
.
and

appare-ntl\- hi- w,is loo late to ,i\ert the disaster. II the

signalm.ui li.id re nie nibered the- li,i;ht in.t^me. hi wcnild

li,a\e ( rossed It o\<r bclore the cvpn-ss eanie. There

was pleiitv ol tune for that operation. It is cert.iinlv a

remark. ible lac t th.it as.,l,er, steady- man of long exiH-rieiic c',

dc-senbe-d as a tust -ikiss signalman, should ha\i- sulic-iecl

sui h a lapse ol iiie inorv. immedi.iteK- ,-dti-r the ,ie
.
ide-nl

he bloc ke-d the- Cither line tcj pre-\ent tr,iins in the- o|,pcisite

direction from conim.t^ ecu. and the- light en.yine drive-r also

ac te-d with great pre-sence of mind in starting his enyiiie

as sen as In- saw- the ex])ress coming, so as tec diiuinish

the force of the- collision. 'I'lie e-orone-r's iiir\ ha\c- loutid

that there was no gross nor culpable negligence, and there

the matter must rest until we have the further light which
will no doubt be thrown on it by the report of the Board
of Trade inspecting officer wlie-n it is issued. His technical

discussion of the details of signalling and other arrange-

inents will, no doubt, be of mue-h value. ^leanwhile,

there has been some turmoil in the daily ])ress and questions

have been asked in the House of Commons in regard to

the fact that after the accident passenger trains were

greatly delayed, and that passengers liad to sit in them
most of the night. The railway company ha\-e been severely

blamed for not giving notice to intending passengers at

the booking offices that there was serious delay. Tlie

facts are set out in a letter by Lord Claud Hamilton,

chairman of the Great Eastern Railway Company, which
appeared in the Timex of ^^ednesday last. From this is

seems that through an error in judgment on the part of

some of those on the spot, the- time necessary to clear

aw-av sufficient wreekaye to allow- of single-line working

w-as under-estimated b\- some hours, and the officials at

Li\-eipool Street were incorrectly advised. As a result,

trains were despatched in the Ix-hef that by the time they

reached Colchester one track w-ould be clear. I.eird Claud

savs also that at half-past four in the afternoon the

booking; clerks at Liverpool Street were instructed

to warn intendini,' passenge-rs that there was a

block on the line. But the accident happened at three

ci'eleuk. so that it must have been during the inter\-cning

hour and ,1 half that passengers w-ere allowed to go on

without notice. Probabl\- even that weeuld not have

occurred but for the undc'-r-esiiinatc- of ihe time required

to clear the line. It is clear from Lord Claud's letter that

despite complaints of passengers being left without food

e\-er\- i-lfort was made by the cornpany's officials to supply

them, and refreshment rooms w-ere kept open all night.

Owin.u to it being a Saturda\- evcnim,' the-re was more
difficultv in Kettm.t; suppliers hirward than w-ould otlier\visc

have been the case-. In the- event of any su(-li serious

ace-ident and a blecck on a line-, there must be a certain

amount of eonlusion anil de-la\- and railway companies

should not be too severeh- blamed. .\ much more im-

jiortant ni.it ter is the consideration of the best steps to

]in\e-nt, U possible, such accidents for the future. A
l;cioc1 de-.il might be said on the subject, but we shall

aw.ut the Board of Trade report in oicle-r to see- whether

am s]it-eific action is recommended.

Weekly Traffic Summary.

The siiniiii,ir\- of the official ! r ihic- ic turns for the fifty

principal railwaxs for the week ended |iil\- _'e) ,t;i\ es a total

of £2,3()5,.i.;4, which was earned on _'i,c)48 miles, being

at the rate of £ii<S 4s. iid. per mile- of hue open. For the

corresponiling we-ek of lejij, the re i.c-ipts of the same lines

ameiunted to £2,43;,.<i;,4, with jl.'mio miles open, or

/112 IS. i)il. per mile-. Thus there- was an increase of

/i4i.7eH( in the- receipts, an in. re.ise of ^.S in the mileage,

and an inere-ase of £<> ;s. 2d. in the re-ceipts per mile.

Thirty-six of the returns ilistin^nish belween the receipts

from passenger and goods trattic, and these show an increase

of /.S4.()4,S (or £_; 13s. 3d. -[u-r niilei in the passenger receipts

anel an im rease of £33, S.;; (or ('2 js. id. per mile) in the

recei])ts frccm goods traffic. The a^L^rej^ate increase of

the thirt\-six railwavs for the- tw-ent\--nine weeks in the

])asseuger rc-ec-ipts has been £i.<)o,;.3<'3. while the aggregate

increase in Ihe ,!;oods traffic was £4,i43,3o(). The aggregate

re-cei])ts of the- tilt\- railways for tw-enty-nine weeks

(De-cember 2e( to jiilv 20) amounte-d to £()4,732.7()fi, in

comparison with £3.S.,(()o,.)23 last \-ear. an increase of

lj}.242,\\i. not including n-cei])ts from ce-rtain canals, etc.

it will thus be sc-eii that the xolume ol traffic is being well

maintained. The- iiie n-ase on the- week is especially

notable and it is e le.ir that we- are not yet faced with

an\- serious re-,11 tioii in trade.
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MONEY AND STOCK
MARKETS.
Settlement Days.

Consols.— Fridnv. Aunust i.

CoatinuatioD Days.
Mmes Aug. ii

General .... „ 12

Mines , 25

General 20
Mmes Sept. S

General 9

Ticket Days.
Mines Aug. iz

\

General . . „ 13 )

Mines , 26
[

Geneiui . . .. 27 )

Mmes .... Sept. 9 I

General .. .. lo 1

Pay Days

Aug. 14

.. 2S

Sept. 1

1

Our usual comparison of the present position of the

£ank ol lingland, the Money Market, the Foreign Ex-
changes, etc., with the position last Friday, and at the

corresponding period of last year, is given below.

Bank'.s Coin and Bullion £38,727,071 £38,229,205 £4i,i(j(.S56

Total Reserve £27,716,870 Z27.2i>7.S50 £30,282,216
Proportion ol Ueserve

to Liabilities 53.6<) p.c. 53-55 p.c.
! 50.40 p.c.

Notes in Circulation £29,400,195 £29.391,3.55
,

£29.33'.54°
3ank Kate* 4* P-c. 4i p.c 1 3 P-c.

Open .^Iarket Discount. .
I

3 J p.c. 3^ p.c.
|

3,',, p.c.

bankers' Clearing House 1 £267.371,000 £334,831,000 1^262,979,000

Last week.
Same Week

I
Last Year.

Silver bars, peroz.(spot)

Consols (account) ....

French 3 per cent, (ace.)

•Paris Cheque e.>:change. .
[

New York 60 days ditto i

Kio de Janeiro e.-cchange
[

Valparaiso 90-day exch'e
-Calcutta transfers ....I

Hong Kong transfers . .
\

Shanehai transfers ....

2 7Ad.
73

83f. 50c.

25f. 24lC.

S4-S3J
lejd.

IS. 3},id.

IS. I ltd.
2S. SJd.

27i<l- 1
27Jd.

73 74 i

83f. 50c. grf. 50c.

25£. 24JC.
j

25f. 24;c.

$4-83i
i6Jd.

9i"sd.
IS. 3:-;!!d.

IS. llTO'd-

23. 9jd.

$4,845
16,1 (d.

I0.;',d.

IS. 4,i\d.

IS. II jd.

2S. Srvd.

• bASK RiTE KLlCTOATIO.'iS 1U08TODAIE
B p«r ccDt. J«n. 2, 1908 5 per ccnt.Oct. 21, 1909 *\ per cent. \ov. 30, 1910

16, IMS \\
Jan. Ii. 1903 4

Mar. 5, \W» i\
.Mar. 19, 190

J

3

May 28, 1908 •»

Jan. U, 1909 3i
Apr. 14, 1M» 3
Oct. 7, 1909 4
on. 14, 1909 S

Dec. 9, 1909 I

Jan. S, 1910 :)(

Jan. 19, 1910 i
Feb. 10, 1010 4

.Mar. 17, 1910 :)i

June 1, 1910 i

June 8, 1910 4

Sept. 29, 1910 5
Oct. 20, 1910 4I(

Jan. 3d, 1911
Feb. 15, 191

1

Mar. 9, 1911
Sept. 20, 1911
Feb. 8, 191-.'

May 9. 1912
Aug. 9, 1912
del. 17, 191]
Apr. 17, 1913

The Bank Return this week again discloses ven,' satis-

factory' ligures. The amount received from abroad was

£694,000, the greater portion of which came from Brazil ;

there were no withdrawals for export, but about £'ig6,ooo

was taken for the provinces and the active note circulation

expanded by some £'()8.ooo ; the Reserve is. therefore,

£429.000 higher. Money has been in moderate demand
owing to the approach of tlie month-end, but discounts

have tended towards greater ease as further shipments of

gold are anticipated from South America, which will

ser\-e to provide the Bank against the usual autumn
demand. I'ublic Deposits have risen £1.144.000, and
Other Deixisits are lower by £().57.ooo, Iwrrowing from the

Bank having been on a very small scale as is seen in the

addition to Other Securities, which amounts to no more
than £60,000. As the result of all changes, the ratio of

Reserve to the liabilities of the Bank has impro\ed to

335 per cent. The impression is growing tliat the tlanger

of anything like a monetary crisis has Ix-en averted by the

wisdom with which the financial position, national antl

international, has lieen handled, though some might W.

inclined to assert that a Bank Rate of 4.1 ]M?r cent, at the

end of July is in itself enough to constitute a crisis. Accord-

ing to this view we are. in fact, passing throu;;!! the critical

state, but a crisis that does not develop an acute stage is

shorn of its terrors and can only lead to a ]x-riod of quiet

recuperation, during which business is conducted on a

reduced scale. Canada remains a source of some un-

easiness, but if crops are good this year no great harm is

likely to ensue. The Stock Markets have Ix-eii affected by
•the same factors wliich ha\e now been so long in cndencc,

aniDiig wiiirh intrinsic merit-- <il the stocks themM-l\<s have
little weight. British (idvcrnnient stocks liave 1h-cii iirni.

the I'rim Minister's sjx-ct ii at Birmingham having in-

spired confidence. .AmouK Foreign (iovernment stoi ks,

Chinese have declined on tlie danger to the central Govern-
ment caused by sjircaiiiiiL; rebellion in the ioutlu-rn pro-

vinces. Japanese, on the other liand, have risen, and
Nicaraguans advanced owin^; to llie strong line adopteil

by the I'nited States (loveninient with regard to tliat

republic. Tt seems likely that this and others of the small

Central .\merican states will in time come to cccui)y tlie

same position as does Culia. Home Rails have been dull

on disappointing dividend statements, also on the reticence

(jf the directorates as to the ]K)licy they are following and
the reasons for it. .\ distinction, however, must be made
between a final dividend for the hall-year whiih formerly

was declared and the interim dixidend which now obtains.

In the present strained relations with lalwur and tlie not

altogether easy relations with the powers that be, it is

argued that in the interests of shareheklers directors

are, justified in not wholly revealing tiieir policy.

Canadas have held up very well, but weakness Ikls

characterised Trunks and more especially Mexicans. With
regard to Trunks, however, the favourable recejition

accorded to the issue of five-year notes dealt with i:i our

previous issue, had a supporting influence, and doubtless

prevented further decline. United States railways bene-

fited by good reports upon the progress of crops. Argen-

tine rails were depressed by the news that another

£1.000,000 was to be issued by the Buenos .Ayres Pacific

line, and the ordinarv stock of this railway w:is naturally

the most affected. It is believed, however, that this is

the last application that will be made b\- the company
to the public for more money for some time to come,

and there is no reason to doubt but that the whole of the

new exjxnditure of capital will prove fruitful in course of

the next vear or two.

Liust Saturday, the markets opened with a steady tone,

though little business was transacted. I'nited States

raiKva\s rose, but the chief feature of the day was a fall

in Chinese issues. On Monday, the opening w;ls charac-

terised bv depression, the scarcity of orders of every kind

being particularlv marked : later on, however, a demand
sprang up from Paris which tended to improve business,

and this was supplemented by some buying from New-

York. Canadas made an advance of I.U The next day
the s.ime conditions obtained during the morning, but

altered for the worse during the afteTUoon. and weakness

ensued which developed further on Wednesday-, when

Home Rails declined because the figures which accom-

panied the dixidend announcement by the South llasterii

and Chatham directors were considered thsappointing.

The followin,t,' dav began with as much depression as

before, but the proximity of the settlement caused some

purchases to be made by " bears " which created a r.illy

before the end.

On l-"ridav, a number of Home railwaxs declared the

dividends paxable for the lialf-\<ar. The North luu-tern.

South Western and Talf \ale were all i per cent. m«\>-

than last year. This put a very different complexion on

the state of aflairs. and the whole active list rebounded.

Among foreign C.o\ ernment stocks, Chinese and Brazilian

issues made a significant recovery, and .\merican rails,

after a dull oiiening, recovered sharply. Canadas and south

.Xmerican r.ails remained, however, in a subilued cmditinn.

The tendency on the wh.ile was rather better, lhi.ii!,'h. apart

froni Home Rails, no considerable rises were rcconled. An

improvement in (pKitations for the latter canu'pt be ]n'-t-

poned for ever in view of the large return wliicli tlicy n.'W

vield. Midland deferred, for example. ^mA s', per cent,

for the last half of iqi2, and '.j is the li-ure iu~l announced

for the first half of iqi.v The del. rrcl shareh..|ders are.

therefore, now receiving 4J per cent, per annum, and as the
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stock can still be bought lor

110 less than 55 jht cent.

The movements of the weeV

Name of Stock. Rise. Fall.

British Funds.
Consols, 2 J per cent. — .. —
Bo. (ace.) 2i per cent. — . .

—
British Railways.

Earry Deferred i .. —
Caledonian — . . —
no. Pref. Con. Ord. — . .

—
uo. Def. Con. Ord. — . .

—
Central London .... — . .

—
r Do. Deferred .... — . -

—
City and S. London — . .

—
East London Con. — . . i
Furness — • .

—
Great Central I'ref. — .. J

Great Eastern — . . ;U
Gt.Nthn. PreS.Con.Ord.— . .

—
Do. Def. Con. Ord. — . .

'

Great Western .... —
• . . i

Hull and Barnslcy — . . i

Lancashire&Yorkshire —• . . A

London, Br.iS; S.Coast — .. —
Do. Deferred .... — . .

—
London Cliat.& Dover — .. J

London & N. Western — . . 1

London & S. Western — . . —
Do. Def. Con. .. — .. J

Metropolitan — . . i

Jletropolitan District — . .
—

Midland Del. Ord. . . J . .
—

Korth British Pref.Ord.— .. —
Do. Def. Ord — . . i

North Eastern Cons. J . .
—

North Staffordshire — . .
—

South Eastern .... — . . -7
Do. Deferred . . . .

•— . . t;

Tatf Vale — • .
—

just under 75, tlie yield is

are set forth below :—

•

Name of Stock. Rise. Fall.

American Railways.

Atchison Common . . 1

'

. .
—

Baltimore and Ohio. . 2^ .. —
Chesapeake and Ohio i . .

—
Chicago Gt. Western J . . —
Chicago Mil. & S. Paul i . . —
Denver & Rio Grande i . .

—
Do. Preferred .... ' . . —

Erie Common ' . . —
Do. I st Preference i\ .. —
Do. 2nd Preference i . . —

Illinois Central . . . — . . —
Louisville & Nashville 2 . . —
Missouri Kans.&Texas ih —
New York Central . . i . .

—
N.Y., Ont. & Western — . . —
Norfolk & Western . . 1

A

. .
—

Do. Preferred .... — . .
—

Pennsylvania i .
—

Heading Common .. ij .. —
Southern Pacific Com. — . .

—
Southern Common . . 1 J . . —
Do. Preferred .... 4 . .

—
Union Pacific 2 . . —
Do. Preferred .... i . .

—

CALWAY AS A TRANS-ATLANTIC PORT.

U.S. Steel Corp. Com. 2:

Do. 7 p.c. Cum. Pref. i

Underground Electric —
Do. 4i p.c. Bonds. . i

Do. p.c. Bonds . . —

Colonial Railways.

Canadian Pacific . . J

Grand Trunk of Canada J

Do. 4 p.c.Guaranteed

—

Do. ist Preference —
[ Do. 2nd Preference —
]Jo. 3rd Preference J

Foreign Railways.

Antofagasta Def. Ord. — .

Argentine Gt.Western — .

BuenosAyres & Pacific — .

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

BANK RETURN.

Till- return of the Bank of luii^land for the week ended

Wiiln.sdav, lulv 2.i, conip.irr,l xsrlh th.il lur thi- jHeviuu-

week, shows the' following diant;cs :— ^

Julv 24,

3,474
lH,:n-2

4:,7i»

Liabilitiet

Rent
Public DcposHs ..

;15 !Othe do.

ZDsyBlllK
I Assets.

;i,f;:i'J OoTt. Seruritios .

5,rj.") other do.

4.4«0 iSoteH

7,730 Oold anil Silver .

30,282,21fi Reserve..-

.W.40 p.c. iRitio

3 p.c. [Bank Rate ....

3i^ 3J p.c. iMarketRate ...

."l,17y.7S-2

1!..-h3,i.I48

40,l)!)l,311

3.4i;7,571

10,400,1IW
4U,"U8.il3r,

36, (4U

l2,7.';U,.''..iM
!

I2,7.ii;,51'J

29,i:;2,0:l2 ,

2',>,182,120

2". 7l8,r>.'','->
' 3S,1.';k,430

ll^CU.llli .
l,6.''i8,44C

-,3.r,.-. p.c.

27.710,870
ri3.U» p.c.

44 p.o.

Increase. ! Decreas(

1.143,780

Decrease.

I157,ti2r,

Increase.

I.lii6,740 l,li;6.740

1SB1:K UKl'AKTMIi.NT.

37,lC8,«ir,

.iri.ClS.iWS

B'.l,4(i0,lll5

DOS r.if- I

fiOH.iur. 1

(18,840 1

33,7''G,120 Coin and Bullion ' !li;,Cr.li,(

68,200,120 Jsotes Issued ,1 .I'l, 110,1

20,331,040 fCirculatlon I
21,',3:il,:

Railway Klcclrilication.
—

'I'hi- (';in,iili;in P.uil'K K;ul\\a\ has

awar<I<vrihc C^iii.uli.ni li< mr.il l':ir-,iri< ( ... tin ...iilr.i. t I..1 Ihr

-kctriliratioii of \h<' < oiiip.-.nvV lim- l..l\vi<n ( •.iMl.'^.u ;ni<l

Ri.-M.and. Ii i^ inwu.l.il 1,. u,. ..,_).». \.,lt~, ilavn (urr.nt ).y

i.v.fli.ad c.al.li-.

Denial of a KaiUvay I'lirtliast: KiinKiiir. 1 h< i<- K n>p liuiid.ttioii

f,,r .1 riimnur liirul.iti il <.n WC.lii. -.d,i\ that tin Li.iid.in and

North W.Mcrii Co. ha<l |Hinli.iM,l tli, South IC;!-!. rn and

t'halh.nn R.iilway untkrlakin:;.

'liiK 1^11, L 10 I'.E Ki-.roDGi;i) iiiis Vf..\r.

Afr. Kobert Worthiiigtoii, writing from Salmon Pool, Dublin,,

to llie holders of ordinary .shares or stock in the Midland'

(o-cat Western Kailway " Company, Ireland, says:
—

" As-
}iromoter of this project, I have incurred a considerable

expenditure during the past three years. The benefits accruing

to the Midland Company from the fruition of this expenditure

arc admitted. It would tend to a larger volume of traffic and
consequent increase in value of shares and stock. That
companv admits the construction of a harbour and railway at

(;al\vav would have this effect. Their considered resolution

of June 21, lyio, bears this out. It reads as follows :

—

• lh.it Ihi- oiiljtnirtion nt the proposed (.\tPTlsion of this Comp.iny's railwav to the

piopiis.'.l harhuiir to be i-rolcd al OaKv.%v .imi thP carrving nut of the iier..'ssarv b.nrbour

w.irlo ther.- apiifir tn thi ho.ini to be of national iiiipnrtaiife, ,in;! so far as the interests

'Ih.Ll the proie. t h.i. 111. .Mi.|.. .lo -III;. .1,1.-. I..I, 111... Mill I. iiU. . il..-..bjeit of

t!ie promoters in i.en- .r,iy (.,i r. ^:lima!.iv (.i;i.'

" Towards the risk of promotion to secure these advantages

the Midland Company have not contributed one sixpence.

The promises contained in their resolution, on the faith of

which this expenditure was incurred, have not been adhered

to, with the result that on two occasions I had to withdraw

tlie Mill from Parliament. I purpose relodging it this year.
" ^'our shares have depreciated within the last thirty years-

from 127 to 51. the present price—the lowest on record

—

and if an effort is not made to arrest this depreciation and
rc\erse the policy that has caused it, further decline is in-

evitable. I have not asked the Midland Company to find'

any money for construction of the wt-)rks. My request has

been confined to a subscription towards promotion expenses,

-

as a necessary security for their good faith, and also as a
guarantee of their approval—two essentials of tire first impor-

tance in connection with raising of the capital in England-

or Canada and for Parliamentary purposes. Moreover, the-

money .so subscribed is repayable to the Midland Company
on flotation. The constitution of the board, judging from'

]iast correspondence and actions,, makes it hopeless for any
promotion to succeed. .\ re-organised board with a settled

jiolicy, defined and adhered to, would ensure the accom-
jdislimciit of this great project in the near future, and place-

your jiropertv in a sound financial position. The policy of the

i.itc Cli.iirman, Sir Kalph Cusack, appears still to find favour

Willi a majority of the board. That policy, so detrimental in:

the ]iast. if continued, must inevitably lead to further market

(U-liression of the shares, if not arrested by some ce.ncerted

action on the part of the shareholders.
'

1 have arranged fiir the finding of the entire capital,-

/[,=ioo,ooo, for construction, subject to this year's Bill in

i'arliament passing and a satisfactory working agreement

being arranged with tin- -Midland Company. The gentlemen

I had associated with tin- on the first occasion were Messrs.

Pearson and Si-nis. ol London, millionaire contractors; and
on the second occasion Sir William MacKenzie, of Canada,

alsri ;i millionaire, who has carried init cokissal undertakings

in Ihal (oniitiA'. l{ntlo>,e(-l pamphlet states briefly the action

ot the Midland (liicctors during tliis promotion. Whether
that ai tion lias fiiideil to obstriK'lion or to the as.sistance

promised in their resolution the shareholders can judge for

themselves.
' The Pill must be relodgeil in \o\cniber, 1913, to be in

time for next Session ol Parliami

\-eyed tippeals to you. 1 suggest ,

be a]>pointed lot wliuh there ;ire

/2,000 Stoekl to ( iHllef u till the

("ourse as thev lonsi.ler iiei ess.ir\-

bodv of sh.ireholders. ,\o sh.iic

until l'"ebru.irv. 1014, unless sp

shareholders, whirli liiey have ji

nt. It (he information con-

1 ( oiimiittee of fshareholders

tiinet\- holiling not less than
promoters, and adi.'pt such

ill till- interest of the general
lohUrs' meeting will be held
a i.ilU- ici|iiisitione(l bv the
iwer lo do."

Cnnadian I'acitic Hail«a> Company's London Offices.— (Iv.iiig; lo

the gre.it e\|i;insion ol ihe i-oini)an\ 's Eiiro|ie.iti business, it has

been found necess.irv to sup|ili-itient tin head otliee ace .iniiioda-

t'.oii. .ind on ,-ind .after Julv J.S. the ol'lu es ,.1 the deputy -e,-r<-t,iry

.•ind'lhe regisli-.u- (ir.ansler oOicel, l;eni,.uiie at OJ-O.^, Citarint,'-

Ci-oss, will be IcK-tited ,;il .S, Waterloo ri.iv.-. Pall M.ill, .S.W.

This r'eniov.d docs not affect the maiiag'eiiietit, passenger, freiijlit

an<l l.ind dc(>arlinents, or the Dominion <^Npress, the ibusinpss

<.f which will be carri<'d on at 62-65, Charinix Cross as usual.
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INQUIRY INTO THE CROMER EXPRESS ACCIDENT.

At Luiiiiestor (in Afimd.iy List tli<- .iii|iiiiriR'il iin|iiest was
held on the Ixulios of the driver, iiri'rnan and guanl of tliu

Cromer express train who were killed as the result of the

collision with a lij;ht engine on July 12.

Philip I-ainfj, locomotive inspector, who was assisted

into court and appeared to be in a weak state, gave evidence

that he rode on the engine for the purpose of booking times.

I'he train w.is a few minutes late at North Walsham. When
half-way through Colchester station he saw the light engine

on the up road. It was impossible to see it sooner owing
to the curved line. The driver immediately applied the

brakes, and the express slowed down, but the engine struck

the light engine, and fell over on its sitle. Witness was sitting

down at the time, and the coal partly buried the lower part

of his body. The driver fell on top of him. There was
no instrument on the engine to show the rate at which they
were travelling. They estimated the speed by distance

between the stations. When passing through stations they

slowed down to what they estimated was the regulation speed

of forty miles an hour. When he first saw the light engine

it was moving.
Edward Greenfield, chief signal inspector, produced a

diagram of local signals. From inquiry he had made it

appeared that the light engine had been shunting at Colchester

Junction on the Ipswich side. .-Vfter disposing of its train

It was signallcil to leave the Junction bo.x for Colchester

Station. The signalman at the Station box " accepted
"

the light engine in the usual way. The Junction signalman's

took showed that the light engine ran up the up line and
stopped to take water at the column close to the signal-box.

A.s soon as a goods train had been cleared the light engine

should have been passed over to the down siding. The light

engine could have crossed the points within a minute.

The Coroner : Speaking as an expert, should the fireman
on the light engine have gone to the Colchester signal-box

immediately the light engine stopped to warn the signalman

that they were there ?—Ves : it was the duty of the driver

to have sent the fireman to the signal-box.

Von tell us there was neglect of observance of regulation

on the part of both the signalman and the driver of the light

engine?— I am afraid that is so, sir. .A.t 2.52 the Junction
signalman asked by signal :

" Is line clear ?
" The man

at Parson Heath replied that it was, and at the same time

put the question to Kerrv. who replied, " Line clear." As
soon as Kerry in turn had inquired of and received the " line

clear " from Le.xden, he would put the signal down. The
Junction signal book showed that the express passed at 2.56.

Driver Fisher, of the light engine, who was commended
by the Coroner for the heroic way in which he stuck to his

post, said the collision occurred whilst he was waiting to

cross over from the up to the down line. Seeing the signals

i;o down, indicating a clear up-linc, he several times sounded
his whistle to attract the signalman's attention, and also

sent his fireman to the signal-txix. .\s soon as his mate had
gone, witness saw the express approaching. He at once
reversed his engine, but could not prevent the accident..

He was so near the lx)x that he thought kerr%' must have
heard his whistle, which was shrill and in good order. He
had been an engine driver for thirty-one years.

Tom Manning, fireman of the light engine, said when he

ran towards the box, the windows of which were open, the

express rushed past him, and he shouted to the signalman :

^'ou have left my mate on the line." Witness got no
iiiswer to his call, and could not see the signalman.

.•Vrthur Goodrich, telegraph boy. who was in the signal-

box at the time of the collision, said he saw the express nm
through the station, and heard Kerry say. " I have done
it." Witness asked what was wrong, and Kerry re]>hed,

"
I have forgotten the light engine on the up road, and have

let the express into it." Witness heard no shouting or

whistling.

Fdwin Kerr\-, the signalman, said he had been signalman
lor twenty-five years. Just before the accident he closed

the points for a goods train and forgot the light engine, lie

thought he had cleared the line, .\fter the goods train

had gone he received a signal, " Is the line clear for Cromer
express ?

" and replied that it was. Vfad he followed his

usual practice and looked out of the signal-box window,
he would have seen the light engine. The only reason he
could give for not hearing Driver Fisher's whistles was that

two other engines were near at the time, and one was blowing
off steam. .Vfter the stnash he threw all the signals up. and
said to the telegraph lad in his cabin :

" Thank G«hI we have
saved the down train if we have loit the up."
The inquiry at this stage adjourned until the following

day.

CONXLl'SIOV ()|- THE Inql'est.
When the inquest was resumed on Tuesday, Kdward

Cfreenfield, chief signal inspector, was rc-callc<l, and was
questioned as to his statement that there was neglect on the
part of Kerry of the regulatiims. He replied that he was
referring to regulations re(]uiring Kerry to put on the lever

collar, to ascertain by person.d observation that the line

was clear, to keep the home signal at danger until satisfied

the light engine was off the line, and forbidding him to

signal " Line clear " until he was satisfied that it was. It

was the duty of the station-master in the course of visits of

supervision he was required to make, to .see the lever collars

were propcrlv used.

James .Vibloe, station-master at Colchester N'orth Station,

stated that he had always found Kerry attentive to his duties.
" He had alwavs struck me as being a very careful signalman,"

added the witness.

Oswald ^ferchant, the signalman whom Kerry relieved

at two o'clock on the afternoon of the disaster, said Kerry
was " absolutely sober, cheerful, and in his usual state of

mind " when he came on duty. Kerr^- had always been very

punctual in relieving witness.

."Mr. F. G. Randall, superintendent of the line, gave evidence

as to Kerrv's good character.

."Mr. J. ll. Williams, secretary of the National Union of

Railwaymen, was then allowed to go into the witness-box.

He stated that he had had thirty- years' experience on the

railway, twenty of which he had spent as signalman. He
had been engaged in very important signal cabins where the

lever collar had been in operation, and he could say most
emphatically that he never knew a collar to be used unless

there was a probability of delay. He did not consider that

four or five minutes was an unusual time for a light engine

to be standing near the points, and in his opinion the time

required to clear the goods train would not cause the light

engine to be kept standing for an unusual time within the

meaning of the comjiany's rules. There was no evidence

to show that this light engine stood near the points for ten

minutes waiting to cross over, but if he had been in the signal

box and the engine had stood on the line for ten minutes

he would prohaiily have used the lever collar.

The jury found that deceased died as the result of a collusion

between the express and a light engine, through the line not

being clear owing to inadvertence and lapse of memory
on the part of Signalman Kerry, and by his neglecting to

fix the lever collar, and by not satisfying himself by personal

observation before accejiting the express. They found no

gross or culpable negligence amounting to manslaughter.

They commen<lcd Driver Fisher for his gallant conduct

in endeavouring to prevent the collision, and they com-

mended Kern,- for having ]irevented a further calamity

by putting up the signals against the down exjiress. The
Coroner interpreted this as a verdict of " .\cciilental death."

The jury adflcd a rider that the rule referring to the use

f the lover collar should be strictly enforced.

riie PiirLli.n.se of the Cr>slal PahTcc—From the point of view

ot ihr L..n<lon, Mrii.'^hi.'ii .md .South Coast and the South

Eastern and Ch.ithani Railwav ConvxToies whoK- hne^ ^rve

the Crvstal Pal.uc, interest attaches to a Parli.inientary 15i^l

which has just lH-<-n hroa,'ht fonvarti to auth.>r:s. m.j>- which

arc beini; taken for the pre><Tvation .'f the Pal.ico :vt\ i,'P'ii;i!s

as a pul.lic roort. Tlu- ol.j.-et of the I-<->o.il Autb. 'T;ti.-^ i.on-

tributions (Crystal ral.icoi Mill is t.. on.iM.- the < .

the Citv of l»ndon, the Metropolit.in Boron ^1

I^visham and Uimtjeth, the Corjxration of Cp'..

Urban District CounciU of IVniie and P.xkeiDia:!

ir.i'.:on "•

>>in''ils "f

. ntvi Ih-

-,11.1. -vvh

the consent of the I>ocnl Government Bn.ird. c.-rt.i;n n.h.r I -ro

.iuthoriti<-s, to contribute towards the co-t .
t .

^^

Crvstnl Palace. Th.> promoters furt!i.-r eNT'l' "
:^

PaWe has bc-n purchased by the l-irl
.] 1

prepared to transfer it U^ the suiii
^\^^:^^^. ,

, .,,,„;,. ,,

U«t. in ordor to secure that .1 shall \-c [-'-en

the benefit of the puhhc.
, '^•^'''^•'fP"^";;,'',-;

.?'
,i

hereafter to provide for the pubhc contfl ..nd

the property.

•nt'iiancc
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IMPERIAL MOTOR TRANSPORT CONFERENCE.

A number of representatives of Indian and Colonial railways
attended the Imperial Motor Conference held this week at
Olympia concurrently with the Commercial Motor \"ehicles

Exhibition. In opening the conference on Monday the Mar-
quis of Crewe, on behalf of the Government, said there seemed
to be an almost unbounded future in the commercial develop-
ment of many of our possessions and dependencies closely

bound up with the question of mechanical transport. From
that point of view a conference of that kind must be of the
greatest possible advantage. It was a matter of pride to them
all to be able to say that in the matter of mechanical transport
for commercial purposes they might claim to stand ahead of
any other country in tlie world. The subject of fuel had
become an interesting and even an exciting one in relation

to the great question of Imperial defence. He hoped the
Conference would be one of many gatherings of the kind

—

gatherings which might, he thought, reasonably lead to the
creation of some form of public body w-hich could conduct, as

it were, a permanent clearing-house of ideas in discussing the
Inii)erial (juestion of transport.

Substitutes for Petrc^l.

The Ifon. .Vrthur Stanley. M.P., succeeded Lord Crewe in

the chair, and a paper on " Petrol Substitutes for Use in .Motor
Vehicles " was then submitted by Sir Boverton Redwood and
Professor \'. J?. Lewis. There are only three .sources from
which motor .spirit is likely to be obtained, the authors
observed, namely, petroleum, coal, and shale. It is unlikely
that new sources of petroleum will both balance the natural
decline in production of existing fields and also provide for

the enormous increased consumption. Since 1005 our imports
of petrol have risen from iS to 80 million gallonSs, and this

year's consumption will probably be 100 million gallons.

The manufacture of motor spirit on a very large scale either

from shale or from coal is a complicated industrial problem.
.\lcohol as a substitute for petrol can, they affirmed, be made
continuously in almost unlimited quantities, and with the
immense advantage of the creation of a new industry, whicli

cr>uld not fail to be of the greatest importance to this country
and tlie Colonies. The paper urged, therefore, that, if the
Conference would use its inHuence for the designing of an
engine and carlniretter fitted for use with alcohol, and would
induce the Government to give the necessary facilities for the
manufacture and use of methylated spirit for the j)urpose, it

would have done much towards gi\-ing this country a source of

power of which no foreign entanglement could rob us.

Mr. \V. 1. A. liutterlield contributed a pajier on " The
Supiily of fiydrocarboii Motor I'ucls." and disi ussr.l the ])n)-

duclion ol motor spirit Ironi .L;.is\vorks and lokc ovens, 'lie

pointed out that by a])pro])riate methods, under existing

conditions, i I to 3 g.dlons of motor spirit, chiefly benzol,

might be extrai Inl jier ton of coal carbonised. I'ndcr favour-

able conditions th

the gas were speiaa

the calinitic value

per cent., and the ^

by lowi'r jirice. 11

as a r;iw niatcriil for l\

exl<Mit to will, h 1

yield iniglil be ironi
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combination. An excellent example of this is to be foniwl :it

Malvern. There the hills are so steep that the individual

trader found it too costly to deliver with his own carts .ill over

the town. So the bakers cart delivers inonestreet, thegrocers

in a second, the butcher's in a third, and so on. In fact,

half-a-dozen tradesmen combine, and by parcelling out the

town amongst them effect the whole delivery at not more

than half of what the cost woul.! be if each carried out his

ciwn work single-handctl.

.\t Malvern this arrangement was made m consequence of

l.hvsical conditions. It is, however, just the type of arrange-

ment necessary to meet the new conditions imposed by motor

transport. I would contrast it with some records taken m
a road some weeks back. The road contains zo occupied

piivatc houses. Its length is about 300 yaids. The first

half has no hou.scs,

^?ffff. r ='"'' ^^° major half of

II I I I I I I I I I
r _1 the houses are in the

%oo >-<>— last 100 yards. On the
* average eight large

motor vans came down
^"'^^^^ the road each day:

only one called at more than one house. The consign-

ments left as a rule were quite trifling. The whole of a

day's consignments would only have occupied a small corner

of one van. yet four van-miles were run at a cost of some

^s., where a half van-mile would have sufficed at a cost of

perhaps 6d. In many cases the cost of the half van-mile

in the road must have absorbed all the profit of the

trader.

In the next place a motor vehicle must cover a large delivery

area and it is of moment that this larger area be arranged

so as to give in the total the smallest number of van-miles.

Looking at the dia-

gram, which shows
a trader at X de-

livering goods in the

distiicts A Al B
and Ji*- by horse ve-

hicle, if a motor
vehicle is .substi-

tuted two, at any
rate, of these areas

can be combined.
To obtain the mini-

mum van mileage the

area-s A>- B and
.\i^, Bi should be combined, and not the areas Ai, A and
B, B*- The latter arrangement compels each van
to ' run to the boundary of tlie outer circle instead

of one stopping short at the inner circle a b. Further,

both vans b^?'ii to break load at the innermost circle instead

01 one ninnins direct to the circle n h. The run home produces

the same phenomena. The arrangement of delivery areas

must be studied not merely from the point of view of getting

good loads, but also with the view of keeping the van mileage

to a minimum. The working out of the areas so as to yield

the greatest economy is a complicated pioblem, requiring

more attention and skill than is at present devoted to it.

A matter which arises directly out of what has

been said above is that the individual delivery

a;ea should be kept as small as possible consistent with

obtaining good van-loading. If this is to be effected there

must be combination on an extensive scale, not only

amongst traders and manufacturers, but amon;,'st

the carrying agencies. Such combination has already begun.

It is well known that over most of the country the railway

companies have combined their cartage staffs. Round
London some of the largest road carriers have entered into

arrangements parcelling out various suburban areas amongst
them. It is only a few steps forward to the projxiscd L-mdon
Goods Clearing House, which caries the combinations to

their logical conclusion of a final single combine. The great

bulk of the economies can be obtained without going so

far as this. Still, it seems clear that the organisation must

tend in the direction of parcelling out the areas amongst

the various carn,-ing agencies.

The question of costs is one it is practically imivissible to

deal with in a short paper or at the present time in any way
generally. Costs depend on so many local circumstances.

The character of the traffic, the length of haul, the loads

i>l)taiiiable, and the character of the road passed over amongst
other circumstanres all ;it'i( t the costs. The e.xperieiu.i- ol

one business in one district ni,i\- be a most misleading guide
for a different business in a di-^trict of dif'ering charactcri.slics.

In some cases it is the cheapest method of conveyance, but
when that is said it must be borne in mind that the highway
for the motor vehicle is provjileil mit of the public funds.

If the motor owners had to proviilc the public roads according
to the amount of use they ni.ide of them, instead of the cost

falling on the rates, there would be far fewer cases in which
railway carriage was not cheaper. Still, motor users take
things as they are, and will no doubt maintain the pre^^ent

basis of payment for road in.iintenance as long as they can.

When cost is less the advantage of motor transport appeals

to all.

I venture to think, however, that to the community the

most important advantages must be looked for elsewhere.

Absence of handling of goods and rapid transit for the goods
are advantages on which great stress must be laid. Take
fruit traffic as an instance. Jivery handling is an additional

risk of damage to the fruit. The more freijuent the handling

ie to be the more careful and costly must the ])acking be.

Then with fresh fruit, like strawberries, speed of transit is of

such moment that a delay of a few hours will often reduce

the price in the market substantially— I have met with ca.ses

in which it has amounted to 50 per cent. This is one of the

very clearest cases in which a small difference in transport

costs is unimportant compared with the character of the

service.

The handling is, however, a matter which affects traders

generally. The handlings from road vehicle to railway truck

and back again are not merely items of direct expense, but
often comijel an expense for packing in e.xcess of the direct

expense. It is useless to put figures of the cost before you,

as they vary in every trade enormously. The cost is, how-
ever, a steadily increasing one, as all traders are aware.

Besides, when a breakage occurs it is not merely a (juestion

of the value of the damage done ; the inconvenience to the

customer often counts for much more. Afotor transport un-

doubtedly reduces the percentage of breakages.

There are advantages, too, which it is difficult to expres.s

in pounds, shillings, and ])ence. What value to put on the

advertisement of the motor van I do not know. I have had

it valued at figures ranging from 20 down to 2 per cent, of

the transport bill. It is undoubtedly worth something.

Then there is the convenience. Cioods arc despatched in the

morning, and the receipts for them are back in the manu-
facturer's hand the same morning.

There are, of course, limits to the usefulness and economy of

motor transport for goods. .\t present for general merchandise

the limit of distance is in the neighbourhood of 30 miles, and

even then there is little chance of economy unless the bulk

of the distance can be made a through run with practically a

full load. For low-grade goods the limit in distance would

be much less, but for explosives an<l goods subject to very

high railway rates the limit is much higher. It is, however,

in the delivery work near our large towns that the greatest

benefit is to be obtained. It is only when motor \ans gener-

ally displace the slow horse traffic that the streets will feel

the full benefit of the change which has been made in the

passenger \eliiclcs. .\t present the faster traffic has lieen

made faster still, whilst the slow traffic is as slow as ever.

Ke-organise the heavy traffic so as to make it economical

to use motor vans, aiid the tralfic problem of London and

many of our large towns will be practically solved for at

least ten years and ijrobably for twenty.

THE ALL-RED ROUTE TO CANADA.

RKroKTKii SiiMst; 01 .\ Mm 1 loN-roi np^

It is .stated that a contract of over /i.' o,

signed for the construction of a railway a. id

on the west coast of Ireland, in .onne. ti..ii u

Koute .scheme. The railway will run tr.aii (
•

county of Sligo, to hlacksod F.ay. co. M.,i-...

the port for the ste<Tmcrs to Halif.ix. !•!•" 1>-

reached from I.on.ion in fourteen li. ur-.

railway was sanctioned by Varlianunt thre< \

S. S. Fra.ser ithe engineer) is at j-reseiit in

ncction with the preliminarj- arrangement!,.

.1 1
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THE ROYAL TODR IN LANCASHIRE.

In the newspaper reports of the royal visit to Lancashire

great prominence was given to tlie motor journeys through

the various parts of the country, but it sliould be pointed

out that the success of the tour also depended, to a great

extent, on the railway' arrangements. In fact, with the

exception of Friday. July 11. and Sunday-, July 13. the royal

trani was in use daily. The whole period of travel passed

without the slightest hitch, and the tour may be described

without exaggeration as a complete success,the long programme
having been gone through without failure of any descrip-

tion.

The royal train was pro\-iderl by the l.Diidon and Xorth

Western Company, and in order that the daily programme
could be carried out, in some cases the train left the royal

party at one station and picked them up at another some
miles away. During the time the train was running o\-er the

Lancashire and Yorkshire " territory" it was worked by that

company's engine, and was in charge of their officials.

Although the Lancashire tour commenced on Monday,
July 7, it wason Tuesday, Julv 8, that the first railway journey

was" run, i.e., from Black-pool (T R.) to Kainford Halt. For
the convenience of the royalparty, the Lancashire and York-

The King and Queen motored through Nelson, Padiham,
Accrington, Haslingden, Kawtenstall and Bacup.
The roval train was due to depart from Rochdale at 5.50

p.m.. and it was therefore necessary for the empty train to

be worked from Colne to Kochdale, where the engines were
overhauled, and the carriages cleaned, etc., in readiness for

the return journey to Rainford Halt, a distance of 30 miles,

42 chains. Rainford Halt was reached at 6.39 p.m.

On Thursday, July 10, the greater part of the programme
was carried out by motor, and the train was only called into

use for the journey from Bolton (Trinity Street) to Rainford
Halt. On Saturday, July 12, the train journeys were from
Huyton (L. and NAV.) to Ashton (Charlestown, L. and Y.

Railway), and from West Leigh (L. and X.W.) to Huyton.
These trains were worked by the London and Xorth Western
Companv.

SOUTH EASTERN AND CHATHAM INCREASED RATES.

The Railway and Canal Commission sat last week to con-

sider an application by the South Eastern and Chatham
Railwavs Managing Committee to authorise the raising of the

Loiiil.jn lul N

shire Kaihva\- Cmniiany const, ui ted a s])ei;ial " H.dt " at

Rainlord -(jn tlie .Manchester and 1 ,l\ri piml main line

—

from and to winch tlie royal traui r.m.

The train, wliich consisted ai nnic Lnndon and Xorth
Western \-ehii les (equal to i=^\). \va^ wiiikcd bv 4-0-0 express

engine Xo. 1tI.(. i)receded 1)\- -|-)-i> expirss piassenger engine
as pilot. The formation ol the liani was as follows :

—

Break van. 37ft. saloon Xo. .5070, H.M. the Queen's saloon,

H.M. the King's saloon, dining car Xo. 200, 57ft. .salcjon

X'o. .5071, 57ft. saliHin Xo. .i"7|. diretturs' saloon, and break
van.
On July 8 the niyal p.nty Irlt Knowsli-y at lo a.m.. .nid

after UKjtiiring thnuigli J'resccl, St. Helens,' Ormskirk, Snulli-

port, Prescol, l,\t]iani, and St. Annes-on-Sea, drp.iind
from Blackpool (T.K.) bv train at 5. ,(5 ii.m., and airucd
at Rainford Halt at (>.=,y p.m.. tin- ilistance of 4O niilrs 380
chains being iierfornied in 7J nnnulrs.

( )n Wednesday, July 9. the tram j(inrne\s were as fulldw :

—

Rainford Halt 'to Colne, and Rochford' to RainL.id J lalt.

( twing to there being no facilities for ])itking up uatcr it

was fciund necessary to proviile two engines for tlu'se journeys.

Tlie engines .selecled were Xos. 1514 (U.-adnig) and 13J3,

botli of the .(-()-o class, 'i'he distance from Ramlord iialt

to Colne—4O miles 57 chains—was ]ierlornied 111 1 hour

15 minutes.

Ill I

1 tlie King's Tour.

rates for certain trafhc. Sir A. Ciipps. K.C., explained that

the applicants were in a different position from that of the

citlier I'ailway companies owing to tlie provisions of the Act of

1.S119, which authorised the working union between the old

South Eastern and the Chatham lines. That special Act for-

bade any increase in rates and fares existing in 1S99 without

leave of that Court, and all that the applicants asked now w^as

to have that clog removed, so that they would be in the

same position as the other companies as regards the Act of

Mil 3. 'lie asked for a temporary order removing the special

il<ig ot the Aa of i.So'i. and lea\ing any principles raised by
tlie Act ol 1.113 t(i be settled later, the applicants really

were asking for very little ; the increases only applied to

( rrtain competitive stations at whicli they had not a heavy

traldc ; but the eomjninies in comjietition with the applicants

intended to make increases under tlir .\et nl 1013.

Alter hearing objections on lull, ill nl the Horticultural

I'rades Association and IClders, J-ylte iiiid (d.. .Mr. Justice

I'l.mkes said there was no evidence tli.it the objectors would

be alfected by the increase. The onUr .illowing the increase

would apply only to the particular rates sjiecilied, and would

not be an order to remain in force for all time, but would be

subject to be challenged by anybiidy on ])roper material.

The other members of the Court agreed, and the mcrease

was allowed accordingly.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

July 26 {Sat.).—Furness Withy and Company (Annual), West
ll.irtKl)..i.l. at IJ.

July 29 (Tm^s.).—Egyptian Delta Light Railways (4 per cent.

debenture huUlers), Winchester House,
EX.. at ^1.5.

July 29 {TiKs.).—Whitechapel and Bow Railway (IlaU-ycarly),

.(I, Trinity S<iuarc, Tower Hill, li.C, at

July 30 (IIW.)-—Somerset and Dorset Railway (Hall-yearly),

Waterloo Station, S.E., at 10.45.

July 31 (T/inrs.).—Demerara Railway (Extraordinary), Cannon
Street Hotel, E.G., at 12.

Reports, Traffic lieturns. Prospectuses, and all other items 0/ financial

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

The Railway Times, 12, i^or/olk Street, London, W.C. (Tele-

phone, 2948 Gerrard. Telegraphic address, Altimelry, London.)

EAST INDIAN RAILWAY COMPANY.

The 66th nnnual j^Liicral nieeUni; of tliis company was held

on Wednesday, July 23, at the Cannon Street Hotel, Sir

1''kedk. R. Ui-coTT, K.C.V'.O., C.S.I., in the chair.

The Secret.ary (.Mr. Chas. W. Young) read the notice con-

vening the meeting.
The CiiAiR.M.AS said : It is with sincere regret I have to record

the death of Sir James Bourdillon, who had been a director of

the East Indian Railway for the past four years. He was a
colleague of much assistance lo the board from his intimate

knowledge of Bengal, and look a deep interest in all that per-

tained lo the well-being of the staff of our iino. The board of

directors are fortunate in having obtained the services of Lord
Kilbracken lo fill the vacancy. Lord Kilbracken is perhaps

belter known as Sir .\rlhur tiodley, for many years I'nder

Secretary of State for India. From letters that have been
received the directors have learned with regret that llie altera-

tion of the dale for paying the accruing interest has occasioned
some inconvenience 10 a few of the deferred annuitants. This
alteration was necessary in order to fall in with the Secretary
of .State's suggestion in making ihe accounts up to coincide

with the oflicial, in place of the calendar, year. The interest

will henceforward be payable in .Vugust and February, with
such dividends .is mav be declared for the half-years ending on
March 31 and September 30. The report now before you deals
with the accounts for nine months—the first part embraces the
periiK,! from July i to December 31, 1912, and the second part
deals with the quarter-year up lo Slarch 31, 1913. This report,

I presume, may Ix- taken as read. (Hear, hear.)
Dealing first with the accounts in respect of the half-year

ended December 31, 1912, it is very satisfactory to the board
to be able lo present you with accounts which show final results
better than I estimated at our last meeting. The gross receipts
were Rs. 518 lakhs, nearly Rs. 49;; lakhs more than those of
the corresponding period of 191 1. The working expenses
amounted to Rs. 196J, or Rs. 15 lakhs inore than in 191 1,
leaving a net receipt of Rs. 321^ lakhs, or Rs. 34.^ lakhs mor<',
and Rs. ij l.-ikhs better than the figure I gave you in December,
1912. .Xfter providing for all the fixed charges .against the net
earnings—Rs. 185.! lakhs—there remains a surplus of, say,
Rs. 136 lakhs, the compimy's share of which, after allowing
for Indian income tax, is Rs. 12, 19.323. This sum has been
brought honie at the exchange of is. 4.oo6d. to the rupee, and
enables the board to recommend the payment of a dividend In
respect of the half-year in question of ;^'i 5s. per cent, on the
deferred annuity capital in addition 'to the guaranteed interest
of ;(^2 per cent., compared with 21s in 1911, and is is. per cent.
more than the amount I estimated in December last. This
£1 5s., added to the dividend of ;^:i 8s. for the first half of
1912, makes the distribution, including the guarantied interest,

£6 13s. p<'r cent, for the year 1912. The fixed chargis were
somewhat higher than in the corresponding period of 1911,
owing to heavier interest charges, the capital cxpi'nditure having
been increased by Rs. 129.44 lakhs during the vear.
With regard to the coaching IrafTie of the h.ilf-ve.ir, there

was a very satisfactory- increase both in the numlM-r of third-
class passengers carried and in the receipts therefrom, countiT-
bakinced by a falling off in the upper classes. In llie corre-
sponding period of the previous year the receipts fmm those
classes were largely augmented by the trafiic into Delhi in
connection with the Durbar held in that city in December, 191 1.

Tlic- lari;i' iiierrase in the goods IrafTic was the result principally,

as in the pnvious half-year, of the continueJ demand for coal

both for llie public and for foreign railways, .ilthough many
of the staples of ihe m.reliandi>e ir.illic, such as sugar, wheat,

jute, kerosine oil, collon, <lc., also g.ive very >alislaclor>

increases. The quantity of coal carried during the whole year

1912 was more than 9 million tons, iH-ing an increase of nearly

li million tons over the quantity carried in lyii.

The working exjKnses of lh<- hall-year were Rs. 15 lakhs more

than those ol the corresponding p. riod of the previous year,

Rs. 8 lakhs of which w.in <in aeenunl of the mamtenance and
renewal of the permanent way, and Ks. 5 lakhs on account of

renewid of rolling stock. .\s lu the results of the working of

the three months ended on .March 31 l.isl, the gross receipts

for that period are Rs. 21)7.02 lakhs, the working expenses

Rs. 1 1 1.2- lakhs, and the net reciipls Rs. 15(^.30 lakhs, being

some Rs. 10 lakhs better than those of the corresponding period

of 1912, the result being a divisible surplus betwicn ihi- (iov<rn-

ment and the company of Rs. t)3,i4,6ti4, thi- company's sh.ire

of which, after deducting Indian income tax, is Rs. 5,77,448.

This amount has realised the sum of ;638,547, which en.ibles

the board lo recommend the payment of a dividend for th<-

period in question of 12s. per cent, on the deferred .-innuily

capital. This result the board consider satisfactory. The
dividend for the quarter ended March does not necessarily

represent the proportionate ratio for a twelve months, the period

being an odd one. Of the new works undenakin in recent

years, the line running from Barharwa, where the loop line

leaves the Ganges river, to Hugli on tlu- right b.ink of the

Bagarati river, called the Hugli river in the lower reaches, is

now open for tr.ilVic. The traffic will, tlv- Board Ix-lieve,

materially add to the receipts of the Undertaking, although the

branch lias not yet been open sufficiently long to afford a

definite figure for its mileage return, but the prospects are

encouraging. Of the works undertaken to provide greater

facilities for meeting increased trafiic, I may mention the direct

line from Burdwan to Ilowrah, which has been sanctioiK-d, is

now being surveyed, and construction will, it is hojjed, be put

in hand this comliigautumn. .Msoa second down line from Burd-

wan loB.indel on the existing main lin<-, which has now a double

track, and incre;ised accommodation in some of the Ilowrah

sheds to provide for more sfx-edy release of loaded wagons

;

improved working arrangements In the co.il district, and the

building of mori' w.igons .and engines to carry out the |>olicy

of providing an additional 10,000 wagons and 176 engines

within three years, this being the second year sinr<- the receipt

of sanction to these additions. The new lines proposed are :i

branch from (lya to Shergalta, and from Sulna to Rewah,

capital for both of these being provided by our company.

.As we .ire now in the middle of the half-year, .April to

September, the accounts for which will be presented to you

in January, 1914, it is Impossible to give any indication of what

the results may be, but we must .inticlpate some falling olT in

trafiic compared with the period in the corresponding months

of 1912, when we were breaking all previous records in trallic

gross receipts. I regret to say that the building of the

Mokameh Bridge to effect a junction with the metre g.iuge lines

on the north of the Ganges has not \et been sanctioned,

although a definite scheme has been arranged betw.eii Ihe

Bengal and North Western Railway and ourselves, and the

necessity in the interests of the trade of the country generally

of replacing the wagon ferry is even more urgint than ever.

There was "at the <-nd of last' month, I am very surry to say, a

serious .iccident attended with the loss of 2} lives near Ondal on

the Ondal-Sainthia line, due to an unprec.xJentt-<l fall of r.iin

washing out a bridge crossing the river Saike, into which p.irt

of a passenger train fell. The full details of the iiiqu. st h.iv.'

not yi-t beeii ncelvi'd here so that further comnKiit wi.uld be

out of place. I sh.ill be glad, before niovl.ig ihi- adoption of

the report, to .answer to the be-st of my ability any questions

that any .innuil.uit may wish lo put.

The Cli.MRMAN llien moved: Th.it the report of tlv dir. ct.>r-

be received and adopted.

Lieut. -Col. Rriiari> Garpiner, R.F. : I 1"
i4

'^ sicnJ the

motion.

The resolution passixi unanimously.

The C1IAIR.MAN : The next resolution I b.iv. ti m..v. is :

That a dividend at the rate of i.,'l 5^- I"'- C""-. I';- mo rii- t.ix.

be paid to the deferred annuity holders .and d. fern d annuily

holders class D registered in th- bo..lcs -. th- companv vn

Julv I, ion. out of the surplu. pr'l-'^ f"-" iV h;.l.-y. ..r en.!..!

December \i. .9.2. tog.-lh.r with a furth. r d.vd.jid of .2^

,K-r cent., less inenote t.-.x, out of ttv:> surplus prohts for the

three months ended .March 31, 1013.
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, Sir D.Win 1?.\khoi.-r sfcondrd tlic ii sulutinn, wliiiii ua> nliuild that briil.i;i-, and a \rr\ i-onsidt-ralik- part vi th<- cost

:Ciin ii tl unaiiiiiiuuilv. of that rcbuildinj; liad beun chari^cd li> rcNfiuu', bi-causu the

J he CilAiKMAN ; i'ho m-xl resulution which 1 liaxc tn piopcisr new bridge replaced the old one and .t'h<-refore it was not a

,is : That Sir David Miller liarbour, K. C.S.I., K.('.M.(... be |:,ir thing- to charge the whole of that to capital, and they

re-elected a director of this company. h.id to charge the value of the old bridge to revenue and the
' Lieut. -('ol. K. (j.\RDiNiiU seconded the niutinn, wliieli u a-, put ir.irea.sed value uf the aiew bridge- to capital. Then again at

and unanimously carried. the shops, in connection with tlie general increase in their

Sir D. HANiiotK : I beg to thank you fur re-ilreling ine a bustn<.''ss they had to make certain alter.'itions with a view to

diiiclor (if ilir company. facilitating the work carried on there, and there again they

1 lie C'ii,\ii;m\n ; The next resolutinn is: Tliat the Rl. Hon. i,-,,] had to charge a certain portion to revenue and a certain

Lord Isilbr.ukeii, ti.C.li., be re-elect.d a direiter of the iji irtion t'j capital'. That was acting on very conservative lines.

compain. In coming to the southern lines there the figures were very

.Mr. J. Maksiiai.i. secimdc d the motion, which was put and s.itisfactory, and there he was obliged to malce a little difference

carried unanimously. bilwi-en the lines operated and the lines constructed. He was
Tile Cii.MNMAN : I he next liusiniss is th<' eleetiim nl an auditor. m,! ik-aling' with lines opened to traffic, because far a certain

rerh.ijjs some g lUleman on tile otlur side of the table will mileage, although open to trafVic, tliey were not taking the

|;ropiisi- ih.ii. iixenue from it into their accounts, it was credited to construc-

.Mi. J. J. riA.oi, ; 1 beg to move: Ihat .Mr. S. (iure lirownr jj,,„ ^,„til they reached a cert:iin istage. On the southern lines

be r.-eleelcii an auditor of the compan\

.

l.isl \e:u- they optfrated 154 miles, as against 130 miles in the

.Mr. (ii,ii. t_'(it,l,VKR seconded the motion, and the s.uiie w:is previous year, and the working there gave them a revenue of

unanimiai-h ;idopled. (uii.iOo Philippine dollars, or an increase of 281,900 Philippine

file Cii.Mk.MAN ; That, fitlir-. .Old i;. ntlenirii, ci>ncludes the <h,llars. Tfie operating ex[x;nses were 52.10 per cent., wliich

busiins> of the meeting. . showed on the whole an increase of very nearly 4i p^''' cent.

.Mr. Tavi.ok Cakk sai'.l hi' IkkI nunh pleasure in pro]u.smg
-ii.,,^. working of those 154 miles gave a return of £^448 ])er

a \erv he;irly vote of thanks lo Ibr ehairnian and to the
,,,;||.^ while tin- iy<< miles which were operated last year only

directors lor i\\'\v aljf- m.in.iginnMit ol th. .illairs of the under- i^ave a' ',15, so th.at the traffic had increa.sed much more rapidly

taking, anil also lo the si.nl, both in Indi.i ;uiil in^ fau^l.md, fur
[i, i,., ||,,: nVili.:ig<'. On tlie question of the operating expenses,

their ser\icis during the nim months utuf r nviiw.
]^| ,,j^ain pointed out as regards the soutfiern line that during

.\ SHAKt.liol-lH-i; secondi d tho niolior., which w:is uiKuii- ihe \.Mr tliev were doing a great deal of construction work;
mously adopted. llie^e :igain were to .i certain extent misleading. It was their

The Chaik.man : On beh.df ol the tlinetors, :uid ol the stalf p,actiee that in carr\ing the construction material for new
at home and abroad, I beg to tender \ ou our sincere th:nik^ works, ,ind thev had lo carry a very large quantity, they only

for llie vote of confidence you have just passed. charged 44A per cenit. o'f the commerciial rate. As Ihat was
'

'

InIow their average it would be seen that for the carriagne of

MANILA RAILWAY COMPANY (1906). construction m:iterials they were charging less than the actual

The «litli ordinurv annual general meeting of the comp:my (.,,^i^ which, of course, tended to increase the operating rate all

was hdd on We<lnesdav last at Winchester House, (^Id Hroad nvir the system. In dealing with the system as a whole, they

Str<'et,-E.C., ,Mr. C. ].' Cater Scott (chairnum of the company) ],ad 450 miles in operation in the north and south during

i;residing. . the Mar 1012, ;mil they received from that mileage 2,250,000

The .SF.eKict.\KV (Mr. J. M:icken/ii) liaving read the notice l'hili|ipiiie dolfn^. or, say, j^'22^,<:)00 in net revenue. In the

convening the meeting and the .luditors" re|iort, year loii there were 407 miles of line in operation, and they

'I'he CilAiiiMAS s:iiil th:it :dlhough they had not gone forward nceiM-d in r<-\iiuii- i..'i04,li,io. so th:it with an inciiasi- in

b\ leaps and bounds in the |):ist ye:ir, he thought Ihat when jiiile:ige of 45 miles the net <:irniiigs w.iit uj) r.ither o\er

lliiA considered' that the)' h;id a short rice cixip it w:is very ^.'^1,000. The 1 .irnings |>i'r :nile oi track in 101 1 were ^..'478,

salisl.'iclor\ tb.it thev b:id'lully held their own in live Iral'lics lor .,,,',1 i,, ,,,12 i|,,.\ were £,-,'''' so lli:U when they took the

Ihe \e:ir i'i|i2. it Would be remembered th:it rice h:id :dw'a\s eortbern s\slem or the southern (svstem, or the two systems

belli and wouM be a most imporl;uil >ourco of income, I'.eciiu-e togrtlu'r .is one completed whole,' the\ would find then- the

if it w.is .'I i^ood crop tbi'> h:nl the c.irriage of the crop, and in ^^;||,,. salisf;ictor\ improx'.inent. It naild be sen from the

:iilililion ii'meant .'i gro.at ileil ol money in the |.ockets ol fioures that the\'h:i,| I'e.ilK ;i verv hopeful prospect, lor with ;i

the pippiif'ition .111(1 tlicnb.re tlwy obi. lined m:iny incidental niilwav vorx bill, more th;in hall completed (the\ had 450
:idvantages. Last \e:ir the crop 'C.irried oil the r;iilw.i\ wis mil, 's of lino built .md ;7o miles more to build

I
:ind not only were

(Hil> i.S(',,uoo ions, ,'i,-aiii'-l J,;o, , Ions in the prexious Near, ||,,.y ...aiiinL; ihrii- lull inlnest charges, but I he>' were earning

or just about tliree-qu:u-|er^. Sug:ir w a^ .iN'O soiiuw h,il shorl. -uiiiilhing lor lb.' prcb-rcnci' sh.'ireholder-. 'ijiough it \\as

••iild vol in spite of these (li;iw b.icks lhi\ had fiill\ m.iinlaincil a \ er\ bir-o :imounl, siill ho thought it might be .-icceiited

their revenue, and he 'thougbl it w.is :i l.ii,- iiiloniice to dr.iw a- a forerunner 1
I \er\ nuieh lu-tter things in the not \(.'r\

from th;n Ihat thev were getting moio and more -on.'r.d ir.illic ,|i.,tanl future. If the slenobolilcrs wnuld turn to the ri'veiiue

.-and were tn'ciening less .mil U'ss dopoiiiUnl upon the rice crop. accouiil of the f'.nglish com|i:iii\-, it would be found th:i( lliey

.'J'hose i-cin:irks referred to the norlhern lines, where lliey were l-.ad rtreixcd .|he full inleresi on their holdings of the bonds
operating siiiiie 2i|0 miles .il proseiil out of :i i ouleiiiplaled ,,| ih,. Ann ri: ;in comp.nu of ^.'104,5112. Then thev had
total ol .i5o milos, and he r.lerri 'I to the uorthcrii bill's becauso |-r..'e;\e,l .1 dividind on the preferred stock (if the

it W','is whore tlie\ h.id their ^lo. it rii e i
r.ilVe. On I he soul horn .\meric:iii com]i.m\ ,im. luiil iiig lo

'A 5,S,,S(,i :inil ^."17, 20^ in

line, although tlio\' bail :i cerlain .imnuiu of ric ir-il'lii, lli"> iuioroNi on tin M.mila R.iiboaij f'o'iipiny Isoutherii lines)

were not so depeiideiil upon il lor goo,| or b.ul losulK. fei :ius,' -ii.ir.-mtri d 4 per ei ill. ImhiiU, w hii h woi'o up to the end of l.'ist

there they had in ,'iddilioii 10 rii r a vor\ laro,' Ir.diic liolh in m..,,' held hv ibis eomp.mx . On iIk- , ther si, I,. o| the account

hemp .ukJ copr;i, bolb ol whiib were Mry v,du,'ibli' .'lud p;i\ing j,,. «,,uld onh' dr.iw lie' .ilionlioii <ii iIk- nieeliiig lo one item,

JirlicU's nol -o li.afib' lo the \:ii'i.illoiis ot clim:iti.i' condilions. ,|,ai <i,f o,'iiri-,il im('i-i-.| X.'i5.ii7i. Il w:is the police of the

Jle would like lo s:iy :i lew words, ;a ihe Ir.'il'fic of the iiorrlirrn |„,.i,-d unlil llie\ h:id if. r\\ ,a'a suiruienl .imouni of guar.'inteed

.'juti southern lines, 'flv .iicoiiiits wen- \ery volumiiinus .mil bonds to mal<e a s.ilo pi.iitciblo to deposit those bonds in

sinnewdial <-om'|>lie;ili'd, bul when nndorslood :i great de.il cniilil London :igaiiisl aiKaiues, .iml llie\ were .iMe lo .'irr;inge for

he fearnl from lhe:n. 'flley wen- dr.'iwn up oil the bins w liii li Ibose adv.mies soih.ii ibe\ ;icluall\ ni:ide .1 siiKill profil. Tfie
the .\merie:iii Inler-sl.'ite Railway Commission required, ,iiid the -< mral iiiliresi ,11111 mnliiiL; In ^.'15,1)70 1 epies,.n|e,| ihe interest

.\merican Ci mmisMon .idopted lliosolinos bcciuse lliex coiisidei ed i|„. l„,ard bad paid on ailv:iiu'es, while on the oilier side th<'V

il lU'Cess.'irx
, He tbereb.re jusi summarised tlieiii. Il would h. Ill received inleresi on Ihe bonds which ilii'\ held, d'lie result

he seen lli.il l,ist \e.ir the northern lines g,i\.':i ml liMliii ol ,,| ji all w;is ihal llii-\ c.irrie,| down a balance of /,"i i|(),Shi .

i.5(;S,70^ Philipiiiiie (loll.'irs o\.r lli.il ol ihe previous M';ir. .\l -Ihev had :i b,dance carried forward of X-'"", ^77. Ie;iviiig them
lii'si the sb.'irebolders would |:robabK be ;i liltle .lls:ippoiiii.'il 10 ^\j|l, a figure oif ^,'jlio.J ^S, and ,:ul of tb.il thev paid the full

see lleil the working es|Miises ha, I
eone up lo .iO.;7 pirceiii., n.terosi im the " .\ " anil "I!" bonds, le,i\ii|e ^:,,, 5,000 lo be

w Inch w;is iie.'irlx' 1', per . enl . more |h;iii inlln pre\ ioiis \'e,n-. cirried down, and out of that thi'\ 1 econiiiieiideir rli.il lhe\-

They ;ill kirew that there w.is :i '.;ei;er.il lindeiicv now.idaNs t,,r should pa\- a dividend <iif 1 per ceill'. on the prelereiiee slock,
i.\'ori;ing expenses I,, imre.is,.. bm in ibeirc.ise there w.is an e.irrving forw.'ird ,{..'85,0' 'o. 'l'Ur\ had not show 11 quite the

,
e\|il,'inalion wbii ti be Ihoiedil vv.is i|iiii, sat isl,icior\ . Il w. iild exireiiii' eariiin-s liT liie co'iipaiiv l:n-c:aise ihe Aiie'ricin com-
lie reCoUis'ted lli;il lli<'\ li.el to d.'iil with th.il bie brld-e ;,| pmv b:Hl ,111 aniouiil held in li,'uid of V.'o.ooo, w If cb llie\ bad
C.ilutnpft where their icdlii was \er\ lie.iw, ,'iiiil il bad been ,,,,1 derl.'ired. but whiib would evenluallv coiiK' in as ,1 dividend,
found nec-essary in order to meet the increased traffic there to so that in 11J12 out ol revenue Ihev earned Ihe inleresi charges
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.ind over and above that they had earned just about ;£r5o,ocH),

which was equal to about ii per cent, on the preforcncc stock.

'lh<-v wtTc face to face with a larjje construction proKramnie,

which nie.uit that they would have to find a very larjje amount
of money for carryintj on the work, and they would also from

time to time have to sell bonds, ami the markets were very

dirticult ; and this course he tx)nsidere<l was be>t not only in

the interest of the shareholders but in the interest of the bond-

holders and the com|Kmy at larjje. The prospects for the

|>ns<Mit vear were most encouraijinj,'. 'ITie earniru;s so far were

^,'So,ooo j,'ross in excess of last year, and he thought that

instead of havinij ^^225,000 of income from 450 miles, he would

be dis;ipi>ointed if they did not have ;^2^o,rKW at the <-nd

of this year. With rejjard to the borrowinj,' powers. In

.Kklition "to beintr the holdinff comp.my of the NIanila Railroad

I'ompany of New Jersey, they were also the conlraclinj,' com-

p.my. The M.-mila Railroad Company was under contract with

the .\merican Government to build the various lines which they

were now constructinif, and it was considered advisable that

thev, as the holding company, should become th<-ir conlr.ictors,

.-nd they were bound as contractors to carry ihrouijh the

works, .and within .'i s-pecified time to build the various roads

for which the authoritie.s at Washington sanctioned concessions

beinjj ijiven. To do that work thorouifhly they must work
from several r.ailheads, consequently they had to ijet their

s,'anf;s at work ;it various points. To-day they were working

froni five different points. .\s contr.ictors tho\- got back in

payment for the work done iru.irantee<I bonds on a certain scale,

bonds, the interest on which was ijuaranteed for a term of

vears bv the Phillippine Government, which bonds they had

to market to refund themselves for their exix>nditure. l"n-

fortun.itelv thev onlv tfot those bonds .is sections of 20 miles

were completed, anil it followed that a very larffc amount of

nionev was and must always be locked up until the work w.is

completed. Of course as they got nearer to the end of their

construction work that amount of !ocked-up capital would

ijradually be reduced. To-day the amount of th.it locked-up

i-.ipital in construction and in stores was not U-ss than /r7CX),oon.

They h.ad also undertaken some works which were iCoinij to

be very expensive, and therefore they had i:;one to the " .\ " and
" B " bondholders and asked them to increase those bonds. The
amount thev were .asking was ;^5oo,ofxi of each class. The
idea of Jjettinjx the increased issuitiij powers was that they

miijht be able to arrange to deposit those bontls as security

against loan. .\t the present time the Northern lines in their

incomplete form were providing the interest for th<' " .\ " and
" B " bomls. and the whole of the surplus out of which they

were paying a snuU dividend came from the .Southern lines.

which by arrangement, sanctioned by the Philippin<- Govern-

ment, h.id to pay a fixed (jercentage on the cost of the lermin.ils.

so on this extra amount they would have to pay their share,

which would be profit to the Northern. It would have to be

remembered that Manila was going to be a very important

terminus. They would have the whole of their S20 miles of

line when constructed centred there. .\lready. also, Mr.

lliggins was writing home urgently to send out more rolling

st(Krk as he could not compete with the iralTic with what he

had. The Chai'-aian then moved thi' adoption of the rejxirt

and accounts. This was seconded by .\dmiral Sir Cypri.in

.\. G. Bridge, G.C.B., and carrietl unanimously.

Prior to the foregoing meetings of the holders of the " A
debenture bonds and debenture stock, and the holders of the
" B " debenture bonds and debenture stock of the Manil.i

Railw.ay Company (1906), Limit(><I. were held for the purpiise

of considering, and, if thought fit, passing extraordinarv'

resolutions fa) sanctioning the issue by the company of

;£^."25o,ooo each of further " .\ " and " B " delxnture hon<ls. or

debenture stock, in addition to the ^2,000,000 each of the
" .\ " and "B" debenture bonds, or debenture stock, which
have been, or can be_ issued without the sanction of the

trusrtecs : (b) consenting to the issue by the comjjany of

;^25o,ooo each of additional " .\ " and "B" debenture bonds,
or debenture stocks, to rank pari passu res[>ectively with the

/r2. 250 ,000 of " .\ " and "B" debenture bonds, or slocks.

authorise<l under the provisions of the trust <\<-it\ and the

supplemental trust deed : and (cl agreeing to the variatinns in

the provision of the .s,iid trust deed and supplemental trust

deetl necessary to effect the above purposes, by extendini,' the
present limit of ;£.'2,25o.ooo to /r2. 500,000 e.ach of " .\ " an<l
" B ." debenture bonds and stocks.

Mr. C. J. Cater Soolt (the ch.iirman of the company) pr<^ide<I.
bv virtue of nomination by thr trustees. The Sn ket.mjv
(Mr. J. Mackenzie) h.iving re.id the notice convening the
n;eeting.

The CiiAiR.MAN said that he h.id to ifUdrrVi them th.it, owiisi

to there not being a quciruni pre>.<nl, either of ilw - .\ " '<r

• B " bondholders, sufiiciint i<. pas, the i-xtraurdiniiry ri-<t<>lu-

tions, the nut-ting would stand .idjuurm-d to thn.f wevUt> (nuii

that day. which wuuld brint; it i<> .Xu^ust 13, ;it the jwuiw

lime and pl.ice.

The minting accordingly st'xid .idjounx-d until .\u(;ust ij,

.\fter the Ch.iirm.an h.id ri-plicd In some questions .iskiti by
shareholders, .1 dividend of i ]xr cent, on the preference stock
was di'clared, and ri'^olutlnn^ fur the ri--<-lecti<>ii of relirin}>

directors .and .luditors w<-ri- p.i«si d, .in I with a vote iJ ihaiik!!

to the Chairman :ind diniiurs ih<- pn -cecdings leruiinaled.

RHODESIA RAILWAYS TRUST.

The shareholders of the Khoile^i.i K.iilways Trust held
their .seventh ordinary general nicetinn on Monday in Sarisbury
House, London Wall, li.C, .Mr. J<ochfort Afaguire presidlnR.
The Cjiaikman moved the adoption of the directors' report,

and said that during the year ended September v'. rf)i>, thi^

^[ashonaland J<ailway Company did not pay its way, and the
Khodesia Kailways Trust assisted to finance if. The Khodesia
Railways, Ltd., earned more than siifiicient to meet its annual
fixed charges, and used its suq)lus funds in reducing its debt
to the Khodesia J<ailways Trust. .\s regarded the Khodesia
Railways, Ltd., the figures for the six months endetl .Afarch ^
last showed that if the tratific continued at its present volume
that company ought to show a slightly better result during
the present year than w-as shown during the year Jf)ii-i2.

The figures for the Ma.shonaland Railway showed that an even
greater improvement was taking place in the position of that
company, and, so far as one could judge from their tmaudited
figures for the first si.x months of the present railway financial

year, the final results of the operations of these two companies
should be as good as they were in the year ended September 30,
igii,Which was their record year. Since the last meeting he
had visited Rhodesia and had travelled over the greater part
of their system. In spite of temporary drawbacks, it was
impossible not to be struck by the increased development
which was so conclusively proved by their increases in traffic.

This increase carried with it claims for increased accommo-
dation on the one hand and for reducetl rates on the other;
To meet the first, expenditure was being constantly incurred.
With regard to rates reductions, they were actively carrying
out the policy he had more than once mentioned, fn addition
to the reductions made during Mr. Birchenough's visit to
Khodesia, and in addition to various reductions upon certain
articles which were made monthly almost, an important series

of reductions, the result of discussions in Rhodesia between
Mr. Ross and himself, had been .sanctioned, many of which
would, they hoped, have the effect of reducing the daily cost
of working in mines, while others, it was hoped, would reduce
the cost of provisions in Hulawayo. He could only repeat,

their belief that by a policy of reducing rates wherever they
saw a reasonable prospect of incrca.sed traftic they should at
once secure the stability of their own position antl ])roinote

the development of J<hodesia. In regard to the balance-sheet
at March 31 last, he said that such financial a.ssistance as the
Mashonaland J<ailway Company had required h.id been
provided by the trust out of the funds coming to them from
the Rhodesia Railways, Ltd., in repayment of that ct>mpany's
debt. Consequently the .Mashonaland Railway Comjiany
had not required to call upon the Chartered Company for ad-
vances, so tliat the ojition which the Chartered Company \vf>uld

have on the trust's issued cai)ital had not been brought into

existence. The Khodesia Railways, Ltd.. was paving oif its

debt to the trust at a greater rate than the .Alashonalar.d

Railway Company was increasing its debt to the trust. .Al-

though the trust were under no obligation fn fin.uirc ll-.c

railway companies, it was in the shareholders' interests tb.Tt

they- should give them such financial assistance as tlu-y wrrc
able to afford, and this had been their practice 'iiir-e they liad

been in possession of the necessary funds. It .i]>pr.ircd to

him. therefore, that this was one of the best uses tlicy cuM
make of the moneys they h.id received and should continue

to receive frf)ni the railway 1 onipanies in p.Tyinciit < 1 tlieir

loans, which came to the trust on capital and not on rcv-oniie

account. Situated as the two railw.iy rompaiiie.-. •V'Tc m a
territory in which development was almo.st cinstaiitly in

progress, the shareholders would realise tlj.it tb' re were
various directions in which the trust (.oidd as-i>t thc-ir de-

velopment, l-'or instance, they wouM <!•> will to .iid in the

construction, in certain cases, of branch lines into j'romising
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districts in Rhodesia in which the stage of settlement and the
conditions of industry justified a railway connection with the
main system, so as to increase the volume of traffic carried

by the railway companies. Then there was the question of

the equipment of the system with locomotives and rolling-stock.

The two railway companies had been able to make arrange-
ments with the Beit railway trustees, and had obtained a large

quantity of rolling stock on the hire-purchase system on
extremely favourable terms, but as traffic increased further
equipment would no doubt be required. Then there was the
Port of Beira, through which a large proportion of the railway
traffic passed. Much better facilities were required for dealing
with the traffic there, and considerable expenditure would have
to be undertaken at the port. The time had now arrived when
they could take more active steps to advance the prosperity of

their railways than had hitherto been possible. The share-

holders must always remember that the railway system of a
great country like Khodesia was one calling for large capital

expenditure. This capital expenditure thev could not be
expected altogether to provide for themselves, and he was
sure the shareholders would agree that the surest way of

attracting it upon reasonable terms was to show that the
existing railway .system was a sound and solvent concern, and
this a careful consideration of the trust's position as a whole
for the last four years was eminently calculated to prove.
To have a real picture of the position they would have to

consider the Jihodesian Railways Company and the Mashona-
land Jiailway Company as a single enterprise, and not merely
analyse the accounts of the separate companies. If they did

this they would find it an enterprise growing in strength and
stability equal to the calls that were made upon it and of

providing for those it was likely to be called upon tn meet.
The report was adopted.

Costa Rica Raihvay. Al the annual inoclini; in London, on
\\>clncs<l,-iy, l^ird St. Davids, who presided, said that they had
paid off a further ;£."7,ioo prior mort.ga.g;e debentures, rnaking'

the total paid off to dale ^^71,000 out of ^r^So.ooo, while the
company's investments stood at ^£^91,000, or ,£.'32,rxio mnie
tlian last year. They had received -their maxinuini rental under
their .-igrecnient, ^,'140,100, and interest on inxestments li.-id

lir->u^lit in ^.'S,u(>;,. They would |.;i\- ihe -,.inie dnideiid .m
l,;^t >• .ir, J per eent., hiil the .11 noun I , .11 nr,\ Imu .ird t/Jiy
w.'is /;j,Si>.i num-. lb- hail lie.ii'd a ninieur I li,il the Xorlhern
C(iin|i;nu e(intein| il.i I <m I laixin-; llie prnperlv (Hilri-ht, ;ind lh;il

some sh.nvhol.l.Ts li:„l ;,rquired ;i l;u-e l„;Min^ of shiires, bul
he had no dellnilc in lorni.il ion on tlie suKjeel. Tlie rernirt

was adopl<-d.

Bcira Junction Railway.— At ih,. .ninual niteilin!; in Lon.lun on
Momlay, Mr. II. T. \'.m l..nni, \\ ho presi.U-d, '.s.iid that there
h.id been a fallinj,' oil i„ the n-,<ipts and an increase :n
e.\p<-nililur<', <hic to the w.inl oi rain in Southern Rhodesi.a and
tn ke<i]iing llie hue in Ih-imt .-ondi'lion. The di-liii li;ilarn-e of
llie nrt n-veniie acioiuu li.iil lieen reduced In ,£.'0,^05 iaf(er

allcvvviili; /..'4.000 for depie, i:ilion and renew ,iU I, as eoni|iar( il

ui'lh X-'-'-'M -'"i-' X-'"-oi"' I"!' depreii.-ilion lo|- llie |ire\ionN

vear. A lari^e niunhcr of n-dii-tions in r,-it<-s had roinie inio

force. rile approxinialc resull of the eiglil monlli^' werkini; on
the Beini-Salishurv M-clion to Ma\ ;, 1 la^t showi^l a eoiiNiilerahle

in<'re.'is<- in gross rev<>nue, _/_.',Si 1,01 .n over ihai for Ihe rorre.

sponding ])eri,,i| of the |>rc\ious \ear. As to iIk wharf .il

Beir.-i, Me-vl-. Cio.le, \l;,llllew. ha, I l.e.ll requested to furnish

the coni]).iiiy with a )-e|>oil to eiialib litem li> cleeid,- on the most

elTiclent wharf to <-onsli-u-.t, .and to fate ultitiiat<' <-oiit|>et M ion

from wh.i'levcr quart-f il tnight come. The lejioii was ailo|ili d.

Bengal-Dooars Railway. In .a<(drd.at\<i- w il!i the at t an-i iiieiils

e\|ilain<-d in the interitn report issued on No\eniliei- oi, the

compain 's .accounis .are being elo-ed loi- the three moiiihs rndeil

M.arch 31, i(|i,5, in order to i;i\e ilfeel lo the i h.ni-<- in lite

cotnp.anv's lin.inci.d y<-.ir. The approxini.ili- nil laniiiiL^s lor

Ihe ihree months were / 1 1 .i|-''\ which, toyellur wilh ,<. 14.057

biou-hl forward from lln- \.ar'eiidei| Detiiiilier (i. lou, and
/,'.>.S5 from inleresi, makes an avadahle lol.d of J^:j{,.Sl,'.

l-'ron'i this nuisl be d. .lulled inteii si on teserxe aeeount
amounting lo vjtxni, .and /.';.l'"o lot" one qu. trier's aerrued
dividend on liie |jrefer<-nce stoek, leaving; .a balanie of _/..•.•,! ,(ij.

The born-d h.av<- declared .an inliriin dividetid on fht 7ii ilin.n \

stock of I ', per cent, (i.e., .at the rati' of |ier lent, per annum),
whirh wdl .atilounl lo /."l),ooii, lea\inc; X_'i(\.i,<k- to be i an i.d

forw.ud. .as (<>nij),ared with X 1 (''.i7 cat lied forwaid at

D<cember 31, 1912

Buenos Ayres Midland Railway.—The directors have recom-
mended the preference shareholders ibo accept dividends in

respect of eirch of the three years ending June 30, 1914, 191

5

and 191 6, at the rate of 3 per cent, per annum onlv, and in

respect of the year ending Jime 30, 1917, and each subsequent
year, at the rat« of 4 per cent, per annum only (in lieu of

the present
5 per cent, jjer annuni). They state, in regard Kj

the projected aimalgatnntion of iLhe Buenos Ayres Great
Southern and Buenos .Ayres \\"est<'rn Railways, that these two
compainies hold more than four-fifths of the ordinary share
capital of the Midland Company, and under an agreement dated
Deoemlber 30, 190S, undertook the working and management
of the line on terms which, in effect, guarantee the interest on
the ilobenture stock. The rent received under the agree-

ment has hitherito been inisufficient to meet such interest, and
the two companies have provided substaniti;d sums to malce
.good the deficienc)-, which they are enitiitled to be recouped out
of fu.tuR.' profits before the preference shareholders, and istiU

U'ss the ordinary shareholders, can receive ;iny dividend. .Some

years 'iiiiust elapse before the preference shareholders can, under
the present arrangement, receive ;iny divudends, .and as the

preference dividend is non-cumulative, the dividends passed will

be absolutely lo.st to them. They will give up their right to

be recoupied ouit of future jjrofits any suimis provided by them
up to the present, and agree for the future to pay a rent sufli-

cient to me«it the debenture interest and all other income

charges, and to leave an annual balance cjf ;£r4S,ooo up to June

30, 1916, and thereafter ;£,'6o,ooo, av.ailable for paying dividends

on the share capital of the Midland Conii|Kmy. In return for

this, should the net earnings of the line at any time exceed the

rent' so agreed to be paid by them, they will be entitled to tht

excess. In \-iew of their kirge interest in the ordinary sharos,

they st'ipulate th.al the dividends on the preference shares shall

be reduced to 3 (X'r cent, per annum from July i, 1913, to June

:so, ic)i6, and thereafter to 4 per cent, per annuim, such fixed

dividends to be pavable im January i and July i in each year.

This will perniiit of dividends at similar rates being paid upon

the ordin.m- shares.

DIVIDEND ANNOUNCEMENTS.

Smii tia o I )is

|)er aniuini <in ll th,- dividend
i;i(r Kmi.ww.— Al the

ordinary shares. .\ yi

was at the rtite of ij per cent.

V.\LE or Gl.\morg.\n R.mlw.w (July 2=,).—-At the rate of

4,^ per cent, per annum. A year ago the dividend was at

the same rate and £f,2g was carried forward.

London and Bl.\ckw.'\ll Kau.w.^v.—The directors re-

commend that an interim dividend be declared at the rate

of 4 1 per cent, per annum on the consolidated and preference

stocks fiayable on July 31.

Alexandra Docks and Raii.wav.—-At the rate of 4I per

cent, per annum on the .A and B preference stocks for the

six months to June 30, leaving a balance of £22,^00. The
balance for the corresponding period last year was ;^i2,500.

Cork, Bandox and Soith Coast Railway (July 24).—
.Vt the rate of 3 per cent, per annum. For the first half of

KM 2 the dividend was at the rate of 3I per cent
;

;^Soo was
placed to locomotive renewals, and /2,39i was carried for-

ward.
Clonakiltv ICxthnsiox KAl^\VA^ (July 24).—.\t the rate

of 2 per cent, jier annuni on the ordinary stuck, after [nandding

/loo tor general imrposes. carrying forward /140. .A year

,ii;o the diMileiid was ,it Ihe same rate, and /131 was carried

li.rward.

Di'iiLiN AND Sot'Tii l-'Asti;i;N Kaii WAV (July 24).—Interim

dividends on the consi .lidaled ineference stock at the rate of

4 per cent, per annuni, .ind on the consoluUited ordinary

stock at the r.ite of 1 per i enl ])er anmim lor tlie h.ilf-year

ended June 30.

(lui-.AT NoKi iii-KN Raii WAN' (July 23).— .\t the r.ite of 3 per

lent, per annuni on the onhn.iry lajnlal. giving for the past

the ]ireferred converted ordinary
the ' 15" stock. .A year ago the
lie. .mil /f)3,443 carried forward.

half-year 2 per cent, ti

stock, and 3 i)er cent, ti

dividend was at the same
i.i\i- 1; flint I ivi- t-;tti All

1 l.ired interim div tiliaiiK ,

on the prelereme shares

oriliiiar\' sh.ires llor the

.inniini for the eorres])i at

(lends will be paid 0,1 An

K'MtWAS. The directors have de-

il the 1.1 1 e of 3 ]»r cent, per annum
and -•'. per lenl. per tinnum on the
h,df-\ear), .I.e. mist 2 per cent, per

lin.L,' lieiiod of last year. The di\i-
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London. I'iiatham and 1)ovi:i^ Kaii.way (July ii)-—At

tlif rate uf 2\ per cent, fur the liaH-year on tlie arbitration

lireference stock, being at the same rate as last year. The
.ompany's projjortion of tlie net revenue of the Managing
Committee for the jx-riod up to June 30 hist amounts to

iJ<.j>),J54. whicli compares with an amovint of £.280.3.15 shown
by the auditeil accounts up to June 30. 1912.

Gloucester Kailway Cakkiagk and Wagon.— .\fter

transferring / 10.000 to reserve (making it £150.000). the

ilirectors in their report for the eleven months ended May 31.

recommend a further dividend of 5 per cent, and a bonus of

j.l per cent., making 10 per cent, for the eleven months,

carrying forward /8,257. For the previous twelve months

-i per cent was paid.

Barky Railway (July 25).—At the rate of 10 per cent, per

annum. A year ago the dividend was at the rate of 4 per

cent, per annum. The dividends for the past ten years are

appended :—
1013 1012 1011 1010 1000 1008 1007 lOOG 1005 1904

l~t Half 10 4 7 01 8* 10 8 10 y
-n.l Half .... — 10 7 (i O.V 7 71 8

.\nmi«l Katf . — 7 01 01 01 0] 8 0.1 8 01

North I-:.\stern Railway (July 25).—At the rate of 5I per

cent, per annum. A year ago the dividend was at the rate

of 4i per cent, per annum, and £91.700 was carried forward.

The "dividends for the past ten vears are appended :

—

1013 1012 inU 1010' 1000 1008 1007 1000 100.') 1004

l>t Half 5! 41 51 .i 5 4.1 51 51 4i 5

2ml Half.... — 71 7 7 7 7 7 «i 5J

Animal Rati- . — Oj 5J Oi OJ 5.1 SJ

Taff Vale Railway (July 25).—At the rate of 4 per cent,

per annum, carrving forward £3.950. For the corresponding

half of last year' the dividend was at the rate of 3 per cent.

and £1,743 was carried forward. The dividends for the past

ten years are appended :—

-

1013 1012 1011 1010 1909 1008 1007 1900 1905 1004

1st Half 4 3 4 4 4 4 4 4 4 4

2ml Half .... — 41 4 4 4 41 41 4 3J 3J

Annual Katv . — 3J 4 4 4 4; 4^ 4 3; 3;

RiiYMNEV Railway.—A dividend is announced at the rate of

S per cent, per annum, with £6,102 carried forward. A year

ago the dividend was at the rate of 7 J per cent, per annum,
and £2.774 was carried forward. The dividends for the past

ten years are appended ;—

•

1013 1012 1011 1010 1009 1008 1007 1900 1005 1004

1st Half 8 71 9 01 9 7 7 7 7.1 81

2ml Half .... — 10 9 01 9A 8 7 7 01 81

Annual Rate . — 8J 9 9.1 91 71 7 7 7 8l

Great Eastern Railway.—For the lialf-year ended

June 30 the directors of the Great I^astern Railway ha\e de-

clared an interim dividend at the rate of I per cent, per annum,
as compared with i| per cent, per annum a year ago. The

dividends will be paid on August 14. The dividends for the

past ten vears are appended :

—

1013 1912 1011 1010 1900 1008 1007 1000 1905 1904

1st Half i 11 21 IJ U 1 11 1^ U U
2n<l Half .... — 32 41 4 4 3} 4 5 5 4i

Ann. Rate — 2.1 3| 3i 2| 23 2J 32 31 31

METKoroLiTAN RAILWAY (Ji'b' -3)-—T^c directors have

declared an interim dividend at the rate of il per cent, per

annum for the past half year, the same as a year ago. carrying

forward /4.773- I-ast year £4.610 was carried forward.

The surplus land stock will receive an interim dividend at

the rate of 2| per cent, per annum, with £1,658 carried for-

ward. This is the same rate of dividend as was paid in the

corresponding half year of mi 2. when £764 was carried

forivard. The dividends for the past 10 vears are appended :

1913 1012 1011 1010 1!I09 1SMI8 1007 1900 1005 10(i4

11

21. the
>Iidated

1st Half 11 11 2 n 1 i

2ml Half .... — li i} 11 1 1 * i

Ann. Rate — 1; Ij IJ 1 ill
Lanxashire AND YORKSHIRE RAILWAY.—On July

directors declared an interim dividend on the ci>nsi

ordinary stock of the company at the rate of 3A per cent,

per annum. The di\-idend w'arrants, together with those

for the dividends on the guaranteed and preference stocks

for the half-year ended June 30, will be posted on .\ug\ist 6.

The following is a Hst of the dividends for the past ten years :

—

1013 1012 1911 1910 15HI0 I'HIS 10117 lOllO I'SHIS 1904

Ist'Half 31 31 41 3» 31 3 4 4 31 3

2nd Half .... -^ 5 5 5 41 33 4i 4? 41 3J

Ann. Rate — 4S 4| 4| 3^ 3J 4 J 4 J 3i SJ

MiPLANU (;ri;at Wistikn J<aii.way of Ikmami. -<in

July 22. the directors <j( th<- .Midland (Ireat Western Radway
of Ireland decl.ired an interim dividend on the coiisolidateil
stock of the company at the rate ol two percent, perannuni.
This dividend ami the dividend ;it the rate ol 5 per cent, per
annum, on the hve per cent, preierence stock. 4 jier cent.
))er annum on the four i)er cent. i)reference stock, ami 4 ))er

cent, per annum on the lour jii-r cent, preference (" rent
charge ") stock of the < onipany lor the hall-ye.ir ended
June 30. I«>I3, was jiaiil on July i«, 1913. The divi.lends
for the past ten years are appended :

—
1013° 1012 101 1 19)11 IINIO liNIS 11N)7 l!NIO ItKI.'i I'.tilt

1st Half . . 2 3 3 3 3 3 3 3 3 3
2ml Half .. - 3 3 3 3 3 3J 3 3 3
Ann. IJati' .. - 3 3 3 3 3 3^ 3 3 3

SofTii Fastekn Railway.—The approximate net revenue
to be received by the South Fastern Railway for the half-

year ended June 30 last amounts to £430.635, which com-
pares with an amount of £412,058 shown bv the audited
accounts for the corresponding period of i<(i2. .\fter making
provision for prior charges, the directors have declared an
interim divitlend of 15s. per cent, ithat is. at the rate of

I.J per cent, per annum) for the first half of the year 1913
on the undivided ordinary stock of the company. This
permits of an interim dividend of i .1 per cent, on the preferred

ordinary stock, leaving an apjiro.ximate available balance
of £15.000. The balance at June 30. 19 12, was £iS.6oo.
The dividends for the past ten vears have been as follows :

—

1013 1012 1011 101(i I'HIO 10(J8 1907 10(10 1905 1004
1st Half ..11 1] 11 I 1 nil. 1 I 1 1

2n<l Half .. — 01 (il 5 5 4 41 41 4'

Annu.al Rate — 3j 4' 31 2J 21 2.1 2} 21 21

Midland Railway.—The directors, at their meeting yester-

day, received a statement showing that the estimated results

for the half-year ended June 30. 1913, were as follow :
—

Receipts, including the net income derived from joint lines

and other sources of revenue,anfl the balance bnught forward,

amounted to £^7,328,000. Fxpenditurc on railway working
and provision fo- reserves was £4.404.000. and fixed charges

£676,000. .Mter providing for payment of dividends upon
the guaranteed preference and preferred converted linlinary

stocks and an interim dividend at the rate of 3] per cent,

per annum upon the deferred converted ordinary stock for

the half-vear, there remains a balance to l>e earned forward
of ;^ioo,ooo. A year ago the dividend was at the rate of

2i per cent, per annum on the deferred converted ordinary-

stock, with a balance of £51.051 carried ff)rward. The
dividends for the past ten vears are appended :

—

1013 1912 1911 1010 1000 10(18 19(17 10(1(1 10O5 19(14

1st Half .. 31 21 3' 21 IJ II 21 2} 2 2

2ml Half .. — 51 41 41 31 3 3} 31 3' 3

Annual Halt- — 3| 3; 3.1 2; 2} 2; 2}

London and Soltii Westi;rn Railway.—The
announce tliat the receipts on revenue account,

those arising from steamships anil docks, for tli

ending June 30, 1013, show an increase of

pared with the corre.sponiling period of i<j

2i 2i

directors

including
half-vear

1S5.000 as coni-

Tlie expenditure

revenue account, including that connected with steam-

ships and docks, during the same period shows an increase

of £90,000 as compared witli the ciirrespon<ling period of

191 2. The l)alance brought forward from the previous

half-year ended December 31. 1012, is £36.843. The
directors have declared an interim dividend at the rate of

4 per cent, per annum on the ordinary stock. The dividen<l

will be at the same rate on the preferred converted ordinary

stock, and the directors in declaring this dividend have given

effect to the intention expressed by the chairman at the

meeting of the proprietors held on I'eliniary 7 last of etpi.ilisinc.

whenever possible, the ilividemi on this stock lor the tir-t

and second halves of the year. For the crrespondini; ]^-n- .!

of 1912. when the sum of £45.000 was taken ff ni ri-er\e.

the dividend was at the rate of 3 jier cent, jx-'- aninini. TIv

above-mentioned dividend, together witli tli'.' di\ id'-nds

on the guaranteed and preference stocks, is p.Ty.iMc -ubject

to income tax) on .\ugusl 10 next to those pr. pru t.rs « ho

were rcgi.stered at the closing of the tr.insiir b . ks on the

19th instant, and the warrants will I-:- p. sfd on the isth

proximo. The dividends on the ordinary st' , k it tl.c past

ten vears are appendeil :
—

1013 1012 1911 1010 I'.ai'.l \WS ir»l7 lOOC. l<Klo 1904

1st Half 4 3 4 4 3' .?! 4 4 4 4

2ml Half .... — 7; S .sj H -.1 ., .1 ^ ^

.Vnnual Rate . — 5' o; 5J 51 ••; 'i " ''
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

Post Office (London) Railway.

The Select Coinmittee uf the House ui Coinnions who passed

this Kill on Julv i6. issued, on Wednesday last, a special

report on it which states that the Committee, while satisfied

that ample provision has been made for expansion of mail

traffic on present lines, have borne in mind the fact that the

data from the experience of other countries in the handling of

mails are very limited, and that the present scheme is there-

fore of necessity somewhat experimental in character. The
Committee feel some doubt whether improvements on certain

matters of im|)<>rtant detail may not still be made. They
have specially in mind the sharpness of the proposed curves,

which permanently limits the size of tlie rolling stock tliat can

be used, and the possibdity of extending tlic methods iur the

automatic handling of mails at the railway termini. The
Committee are anxious that works involving so large an ex-

penditure shouki, so far as possible, be free from risk of

becoming obsolete, and, while not professing to make any

specific recommendation of a technical kind, express the

hope that within the powers granted by the [iill these matters

will have the careful consideration of the I)epartment before

the engineering details of the scheme are finally settled.

The Bill canic before the Mouse of Commons for third read-

ing on Thursday night, when Mr. IVt.i ( 1 )cvi/es—
f
'.) raised

doubts as to the wisdom ol jirocccding with tlu- construction

of tile railway according to the plans proposed, and in suppcirt

of that pointed to the special report of the Committee on the

Bill. Mr. H. Samuel (Postmaster-lk'neral) assured Mv. Peto,

in reply, that the report was receiving full consideration. He
also said that the consulting engineer for the railway, Mr.

Dalrymple Hay, was one of the greatest experts in the country

on the subject of tube railways. He (Mr. Samuel) would,

howe\er, also take the advice '< if ..tlier outside independent

engineers. Tlic ISill w,is then read .i third lime. It has still

to be passed by (he Ih.use ..1 l.Mrds.

North British Railway.

This Bill, wliidi has already been passed by the House of

Lords, was considered by a Committee of the House of Cuni-

mons i.in Wednesday and Thnrsckn-—Sir Francis Low in tlie

chair. The bill as parsed by the Ihuise of Lords authorises

the crinstnu tiMTi of 14 len.^lh., (.1 railway to serve the Lothian

coalfields, and this part was not now opposed, the com-
peting bill promated by l.nthian coalowners ha\-ing been

rejected by the Lords' '(Mmmittee. :\Ir. Kalfour Jirowne.

K.C., lor tlie pri.motirs, s,iid that the mam opposi-

tion wa-., to ( l.iuse <i, ufiuh luuH been inserted by

the Lords' ( (.iiiinittee, and which entitled the colliery owners

in the l.olhians to su])ply their own wagons for the coal trafiic

from the mines to I.eiih and C.ranton. H the coalowners

exercised tli.it ri,L,lit the r.iilw.iy eom[)aiiv would be relieved

(.f the obligation |o supply them ^Mtli .in\' \\,i,L;ons. The elause

was objected lo by the C.ileiloni.iu .md (d,is;,ow and South

Western Kail«.i\ ( ..nip.niies. Ilie ..intention of the opposi-

tion was that riaiise o .ilteied Mie general law, but there was
no general l.iw on the iiuitler. I hi the North British and the

Caledonian s\slenis the railw.u' e..inp.inies pro\ided wagtins,

ami also .diowed traders to provide u.i;.,ons. That method
had leil I., fill lion, but the present el.uise was satisfactory to

the tr.iders (onierned. The Caledonian Company objected

to th.. , l.iuse lie, aiise it might form a jirecedent for other

districts. Ills reply was that it ,it aii\- time it was sought to

a)iplv a similar arr.mgement in I'lleslnre, Lanarkshire, or

Stirlingshire that could not be don,- uiihoiit an .\ct of Parlia-

ment. I--ach case should be judged on its merits. 'I'lie

arrangement lor the l.olhians was a perfectly l.iir luie .uid

would be a great iinpro\ enienl 011 the present chaotii\systeni.

After hearing e\ideni e and aiguinents on both sides the

( omnnttee passed the I'.ill.

Responsibility to I'assciijStrs in Trance. -.\c«oidiiig to tlu

nlonliiU jnuiii.il of 111. Ihilivli Chanihi-rs ol Commerce I'.uis,

th. Court of C.iss.uiou h.is ,l,.;,|.d ih.il lli.' dili\.-r\ oT ,, mil-

\\;iv lick.-l lo .1 Ir.iv.ll.-r ini|.li.-s n spoii .il.iliu on llii- p.iil of

the raiUv.iy eompaiiy to l.ik.- him s,,(, K 1,, his di siin.ill.iii. .mil

in cas<' of ;iocid<-iit th.- onus lies u|ioii iln ..iinp.iiiv lo dis|ii-nv.'

their Ii.-i1)ilit\ . This is a r< v.rs.il of pn-sious lulin-s. wlii.ji

hel.l that tlie irav.'ll.T iiiu-l pio\. f.uili on ihi- i>.ii-l ol th.-

REPORT ON AN EDINBURGH COLLISION.

.Ki-:c o.MMi-:.\ii.\iiO-\ ii>k TTkrHKi; I'k.xcK Cikciit Work.
.Alajor Pringle has presented :o V..c L .-.ird < I Trade hs

report on the r'esult of his inquiry i .to tl.e c.ii-.r.c cf the collision

between two light engines, which occurred about 5.1 p.m.

on .April 10, near Waverley Iiast Junction, Edinburgh, on

the North British Kailway." The first engine was standing

at the down home signals, awaiting permission to proceed,

when the second engine was authorised to enter the same
secti.jn and struck it. Both drivers were injured, one ot

them seri.nisly, and a goods guard, who was riding on the

footplate of the second engine, was also badly knocked about.

.Major Pringle finds that " the collision was undoubtedy

caused by a mistake or misunderstanding on the part of the

signalmen at one or other of the two signal-boxes—Waverley
Last Junction and Abbeyhill Junction. But the men's

statements on the main point at issue are so contradictory

that the evidence is insufficient to prove which of them
were at fault. ... I have, after careful consideration,

formed the opinion that the second light engine followed

the first so closely that the signalman in Abbeyhill Junction

either failed to replace the signals to danger behind the first

engine before the second arrived and passed them, or became
confused between the two engines, and allowed the second

to enter the section towar.ls \\'ayerley East Junction

without putting It into block. 1 am .satisfied, however,

that there was no wilful breach of the regulations. The
two signal boxes concerned in this ca.se are busy centres

of traffic. At Waverley East Junction there are 231 working

levers, four telephones,' two telegraph and four block instru-

ments. The latter deal with the four running lines of road

eastwar.l to Abbeyhill Junction. There are four signalmen

on duty, who are 'relieved e\-erv eight hours, and two train

register lads divide the duty 'from b a.m. until midnight.

l>uring the 24 hours precei^ling this accident 282 running

movements of trains or light engines were dealt with on the

two up lines to .\l)beyhilC and 273 on the down lines from

.\bbeyhill. In addition, all the shunting movements, which

are ver\' iiumerous, in connection with the working of the

east eii.'l of Wa\erlev Station are controlled from this signal-

box.
•'

.At Abbe\hill function there are 41 working levers, two

telephones, two "telegraph and eight block instruments,

lietween (> a.m. an.r midnight there are two signalmen

employed and one train register lad : from midnight to 6 a.m.

one signalman and one train register lad.

" The two ilown lines are track circuited for a length of

aliont TOO y.inis in rear of the Abbeyhill Junction starting

sign. lis, aii.l ther.' are a number of' mechanical clearance

bars on the up Imc-s at the west end of Calton Tunnels to

safeguard shunting movements which have to be made into

the tunnels. But in \-iew of the difficulties caused by the

tunnels, an.l the heavy nature of the traffic, I strongly re-

. oinmeiid the (oinp,iii\- to improve the safety conditions

li\- the pioMsir.u ol ti.uk .Hiuit Work on the four roads

throu.L;h t .iltori North an.l South Tunnels, combined with

the necesstirv ontrol ot the signals."

RAILWAYMENS LONG HOURS DDE TO FOG.

.\ Whit.- I'.ipei issiii-.l on |iil\ ji .ontains a return relating

to the exiess ol tweh.- Iiours .1 day worked during February,

i.ii^, b\' c.'rtam . lass.s ol i.nlwav' servants, and instances ot

resiim|ition .it .liitv after such periods with less than nine

hours' r.'sf. It is the custom .if the Board of Trade, in calling

f.ir ffie return, to specify the particular month for which
details are asked. The return .I.mIs .iltogether with 116,013

servants of the classes specilieil. w ho worked during the montli

.if f'eliniary .1 total of 2, 007, .130 d.ivs. and the number of

d.ivs on w hi. h the men were on diit v lor pen. ids exceeding twelve

hours li\ on.- hour and upw.ir.ls amounted to 60,182, or 2.26

per cent, ol the total days worked. I Ins figure is considerably

ill excess of the corresponding figure for recent returns, which

did not, however, relate to winter months, and are therefore

not strictly .'oiupar.ible. There has been a large increase of

instan.es of l.iiij; hours in the case of the men working goods

trams. The While Paper gives explanations by some of the

companies to account for the increase. In the majority of

cases the imioase is attributed to the severe and continuous

f.igs whi. h prevailed in the N'.irth of I-jigland and in South
Wales dinin.u p.irt of the nioiitli ol J-ebniar\-.
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GENERAL NEWS.
THE REBUILDING OF BAKER STREET STATION.

'Iho rfbiiildiiij; of the Metropolitan J<ailuay station at

ItaktT Street, whicli has occupied two years, is now nearly

i onii)lete<l. The work incliiiles the ])rovision of new offices

lor the railway company, and escalators are beiiiK |)rovide(l

in order to give access to the Hakerloo I'Tulerground stati<in.

.Mr. Oswald ('.. I»rury, the Company's engineer, has sui)er-

vise<l the operations, which have been conducted without

interference with the si.\ hundred trains that pass daily

through the station. In oriler to ])rovide increased accom-
modation a considerable jiortion of the tunnel has been

rec instructed, and two sewers have been diverted. Forty
llKiusand tons of earth have been excavated and carted

away, and nine thousand tons of concrete have been used

tor foundations and walls. Tlie building is of steel frame
construction. The two new lines which the Metropolitan

have laid down give residents of Harrow, J<uislip, I'.xbridge,

Pinner, Xorthwood, Kickmansworth, Chorley Wood, .-Xmer-

sham. threat .Missenden, Wendover, and .-Vylcsbury a clear

run in fast trains right through to Baker Street and the

Citv without changing. The station has a frontage of

400ft. to Marylebone Koad, and the appearance of the new
buildings will be rendered additionally imposing when the

projxised first-cl;iss hold lias been eri-cte<i

NATIONAL UNION OF FREE WORKERS.

The first statutory meeting of the Xational Society of

I^ree Workers was held on July iS and 19 at Shefiield, when a

number of railwayinen took part in the proceedings.

.Mr. Mark Judge, of London, presided, and in his opening
address recalled that there was s<imething very appropriate

in the first general meeting being held in Sheffield. In the

sixties Sheffield was the scene of those trade union outrages

which led to the appointment of the Koyal Commission on the

]<ight of Combination and Freedom <A Non-unionists. The
TOT--' ~f that Commission gave to the trade unions their

I all trade unionists should take to heart the follow-

phs from that report:
—"With regard to the

L, ,
lion of the right of wf>rkmen to combine together

inr deicrniining and stipulating with their employer the terms
on which they will consent to work for him, we think that full

liberty should be left to all other workmen to undertake

the work which the parties combining have refused, and no
obstruction should be placed in the way of the employer
resorting elsewhere in the search of a supply of labour. It is

the more important that the law should protect the non-

unionist workman in his right freely to dispose of his labour

as he thinks fit, because, standing alone, he is the less able to

])rotect himself."

The railway strike of .\ugust, ii)ii. was entered upon in

disregard of all contracts, and led to the appointment f)f

another Koyal Commission, and though the free workers

were only admitted as witnesses, they put their case so forcibly

that the representatives of the companies and of the trade

unions were unanimous in agreeing that :
" To make any

scheme of conciliation effective there should be no organised

stoppage of work until the conciliation machinery has been

exhausted. Xo encouragement or assistance should be given

to either side refusing to abide by the .settlements during the

]ieriod of their continuance, and full and ample protection

>hould be given to those who desire to observe them." The
('(imniissioners further say :

' Men have a right to determine

tlieir engagements by giving a lawful notice, but in the exercise

I it their freedom in this respect they should n<it, in our opinion.

Ix^ permitted to incite or coerce by threats or any form of

intimidation men who desire to give their labour." Xothing

could Iw more satisfactory than the foregoing extracts to the

free railway workers who. before and during the strike, had

to submit to the receipt of threatening letters, in which they

were given a " warning " that if they should .still remain

outside the union they would not be regarded as " lit fellow-

workers."

On the question of " recognition " the recommendations of

the. Commissioners were reasonable and fair to all parties.

Thev said :
" We think that with their great responsibilities

the companies cannot and should not be expected to permit

any intervention between them and their men on the subjects

of discipline and management " The reports of th,- tw,.
K'oyal C..mniisr,i,.ns stoud (nr the lilxrrtv ..I the worker, ami It
w.is l.,r this principle llwit the .Satmnal S..< u-ty of Iree
Workers had U-en established. The soi i.-tv was the necessary
outcome <if the unfortunat.' departure fr..in the prim 1 pies ,'(

personal IdxTty and [H-rsonal responsilulit v bv many trade
unionists in tlinr .ijlnnpt^ i r. > iImu I.-I1..w workmen.

AUGUST HOLIDAY TRAVELLING FACILITIES.

Of the various means resorted to (or making known the
holi<lay facilities offered by the railways, the newspapers
apparently have come in Inr the largest use- .\ i>erus;d
of the various journals day by day impresses the rea<ler
with the fact that i>ne railway coni|)aiiv means to \k known
as the most persistent advertiser, and that another is

very close up to the leader. The impcjrtance of the adver-
tising department is demonstrated in the following remarks
attributed to .Mr. i;. .\ ICvans. the chief of the publicity
office of the Creat ICastern J<ailway. in the report of an inter-
view published in the summer number o| that company's
magazine:—

' .Vdvertising and ])ublicity work has rleveloped
into a veritable science One has not only to know what to
advertise, but how and when to advertise it. The black
and white poster or handbill announcing facilities is of little

use nowadays
; attractive coloured picture posters, descriptive

pamphlets, and—what is most important—articles or re-

ferences in the newspapers are what is needed. That the
advertisements are productive of good is iiroved by the
enormous number of enquiries resulting thereform—as many
as 700 in a single day."

.-Vppcnded w-ill be found an outline of the arrangements
of which we have been notified, and mention should Ix- made
that detailed programmes and attractive guide Ixwiks are
obtainable at the stations and town offices of the various
companies. These publications are als<j forwarded post free
on application.

C.Kl Al Wkti RN. Thi' Criat Wisl.ni R.iiliv.iv Cn„,p,nv .in- nninini »-.-.klv <-\-

•ni-tm\- (• r v;irviii.: ,><ti.k1- up m ili.- ,-i„l ..f S.-pn-i'iilyr. On SurnLiv- III.- l.-,kiiUN will
111- in .\.-»porl. C.inlid. Sw.iii-i-.i. T.-iil.v. IVmt.rckc. Cnlitar. .u> I I i-hu-Lipl ; ..ii

Momlnvs u, Wr-loii •up.-r-Mir.-. B.illi. llo-I.il. (l.-M-,lnri. C,\ ,i.-r. 1 li. Il.-uluin.
ll.-ri-(oril. W VI- Vall. V, S"ini-r-i-: . nivoii, llii- C.iriii.h KiviiT.i. Nnnh ii.-l SlmiIi Irrlaiid ;

oiil-riit.iv>lnS(iiiii-i><-l.Ilrvon.lh.-c..nii~liKivii-r.i.\r.rlh.in.lS-.ulliW.iIi-^,lli.-lh.-lnli<-l

Ml -. 111. Ml- 111 M.iii. W i-v„ir„i|,, Cli.-^l.-r. I.ui-rr-K.1. anl s<^tulhi-ni Iri-Luul. »ilh rom-
biiii-<lr.nl...Mi|nii^..ii.ilsii-.iM\rr tripsin Kin.il.K-, KilUmcv. an.l KiiiBMowii : on S;ilur-

ilavs lo IliL- Chaimil Manils. N.irlh Wali-s. Ihf Ulc o| ^jall. Chc-llnih.-im. Worrcilrr,
Mani'hi'sur. Oxfonl. Uirniini>lKiin. Wnlvirh iinplim. Li'^miinulnn. W.irwich. anil .Strat-

ford on .-\von. llii- Bank Holiilay f.\i iir>i"ns ollrr spicial lacihtiir!. (or shnrl or Ions
pt'riods.

Gbi:at IiAsrPRN-.— Mvrnr^ions wilt hf nin on .Atlkil-^l \, from Livrrpoiil Strr**! In
Hi-nfur.l, CainbridKi-. Clrhi-^tir. Cl.i.luii. Walton, and H.irni.h. al-i (mni l.ivcTpool
Slri-i-I. l-.-nrhun h SIri-i-l. .ind suhurlian ^latilln^ 1.. Sf.iitlii-[iil and Hunihani "n Cmiirh.
Tor Bank llolidav an i xu-n~iv.- pn^raninn- o( . ht-ap trips lias Ix-i n arranK.il. and thr
half dav i-xcurM.;ns I.. Clarion will bi- ri-pcaUil. Olhi-r tripv an- lo S..ullii-iid, Bunili.ini-

onCronrli. Walmn on N"az.-. V.irnnuilh. I.owi--l..fl. Cronn-r. Ili-rlford. C.iinl.ndi;'-. Klv.
Eppinc l-or.->t. BroAlx.nrm-. and Kvi- llon-i-. l-;vi rv nnir-lav i-xrnr.ioii~ t<dl W nin
In tlio Kasti-rn Connln-s. i-vi-rv trid.iv l.. north i-a-I.-rn -lalloiis and S. oiLind. .ind f-vrrA-

Salurd.iv lo l.ania>hin-. V-'rksliir.-. Lin. .iln-hin-. an. I ii..rlli i-.i-I » Ui-riin; pl.ic<~.

Xumi-rons r.-slanranl-. ar expri->M-> will l>.- ni. ln.li-,1 mi Ih.- -.-ni..-. A -t" i-i' ni(tht

train will li-avi- LivcrpiHil SIni-l al i.-.,is a.m. on Salnr.l.iv- for N..rwirh. Varinoiilli. Jii.|

I-owcnIoii. t-m Ip->nili. .allun; at Ih.- prin. ipal ml. nnnh. il. -l.iti.in>. .111. 1 a siipr>-r Irani

will lp.lvi- Li\<-rpool Stri-i-1 al i;.i a.m. for lol.l,. vt.-r and I la. ion. On \iii.-n-l s. j.l-

dili.^nal i-\pr->'-t- will In- run trom llic roa>l and inland revulv lor pcopk r^lnmini: In

Lon.l..ii on Ih.il .l.iv Krliim lirki-l^ al r<Mnri-.l lari-> .irc- is-^uiil lol.luni, Xnlwrn'.
Brussi-K. Ihi- !l.>..k ..f lloll.in.l, ilu- llai.nK-. .Xnislmlam. Norlh an.l S..ulh l.rrmaiiv,

l)<-nmaik and Swnl.-n.

l.RrAT CrsiKM . Ihi- X.H.C. pr.itraminc ollir- iiirap linokinc> and >i«-. ial Irain-

tn ovi-r ioo lioh.l.iv r.—n- and t-i.vn> in tin- Ml. Hand.. Vork-hiri-. tan. ashir. . aiKl Ih.-

Norlh of i;ntlan.|. Sp.-. lal Tain- will l.-.ivi- Mar%l.-I»ini ..11 \ncu.l 1 1.1 1 inrliiMvi .

Thi-.i' i-\pri->M-. ai.- iiiiiippi-.! with r- -laiiranl r.irs. l-..r Ihfi-c who «i«h lo .p.-n.l a .lav

.ir wri-k i-nd niar.-r hoiiii- -.nit.ihli- i-x.-nr-ion- an- arrant.-t lo manv pi. l.iri-<]ii.- plarr-i

in Mi.l.lh-M-x. II, rl- .in.l lln.l.-. Tlii~ .-oiinlrv i>ra.l,i.ir.il>lv -nil-l |..r w.ilkinc anil cv-
clinu. and .-h.-ap f.ir.-. will hi- in opi-rali.in lor . v.li-l. an.l piilr.lriaii,. I .ir MMl-.r. m
Ihe C. 1111111. Ill Ih inpaiiv [-i~~i-.>i-> >li-ano-t^. S.11I1111: claiK Ironi l.r.io-hv. «ilh ff^
viMoM l.ir pa.-.-iit.-r.. all inii.l-hip-. and iimdrr- an.l inlrrprrlir. on Iv.lli m.I--, 01 ih--

N.irlh Sna 1.. la. ililil. h-h.lav arranci-niciil..

LoM.os ,M, s,ii ,11 Ut.li R-^.- Ihirr will b<- wii-klv rx. iirMons Imin \Valnl-.> |i

North llunn n.,rlin-v.r. N-..lli ( oriiwall. Kasl IVmui. an.l Ihr manv -rasnlr rr-%.irl-,

HI. lu.lini; B..iirn.-iii-.iilh. It~.iml>r. .Swanaer. \Vi vinoiilh. Krr .n Ihr s..lr„i. \;,\..

ni.inlh. s,i„tli-..,. till- \rw lor<->i. an.l Un- Nh- ..I Wi^hl. C lirap trip- .'n \inni.l ,

'moniini; an.l iiii.loiL.-hl'. lo l-xi-lrr. n.irtm...r. rivmoulh. Blraroinl- . I'- nan,.- a I'a.-

ol Ihi- ri~.ort-.r>-l..tiiiiit on Moii.lav nieht. allor.1 a l--ni; .lav m ll,. 'A'- • r :, ;i- . It

Ihi-monimtlrainloiii.. prrnri li-ki-l->nlllwi-i>no.l. Onllankll-i -

-

loSwanaci-. Wi-vni.'illh. i-lc. ivill lr.ivi- \Valrrk>.i al 11.'jam. -.

Ihcoutw.ird joiirn.-v and a Mippcr rar lor Iho rrliim. th.- Ii-t >h

inonlhand Ih.-N.-w lorr.l. 1Tin-<- cnldnpLilinB a h .li-lix ... ' i-

:

|..mak.-apr.dimii..irvMMllo.(-<-ur.-affonimo.l.ltinnl-.r!' -
'

iplo
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..vrur,i<m f"r '. 1. nr 7 .!,uO.MV.-^ Kin:;'* Cro-.s ;it 12.3^:1.111., f,ir Hr.i<lfnr,l. i.. . <K.

M.iii.liivtir, Slic-llH-W, N..Uiiisli.im, ilo. Thi- non-stop ixinrsiuns to Ski-sii'?!' "iH N
rnnlcm Aii'n~t 5, 4. i. .iikI 7. .iml iniiiicnius iilhtr 1 heap trips arc ont'red (or various

iM-nods on .\iisil-I 5 and li.nik Holulav.

Soi'Tll Ivvsii KN ANO tmniAM. -Kxnirsion ti.k.ls to Paris hy wav of rolkesloni-

and Boulotjni' arc aii'ioinn ' .1 l'\ 1 -. im. . I'aMnu \ n toria at j.15 p.m. on .August .:,

alsobv Ihcor.!in.\ry .xpr." \.^.^'n- i ii.oi,- 1 ... ,.1 10 a.m. on Ju.y il, .\ut;ust 1, ;, i.

i.mU; Th.-v will M- av.ol.M. !., i ul.i 1.. ..I 1... 111 ChamiK Cross from July jl f
\n"ii»l 4 nuiu^ivv .,„ 1'..^.I ..,1 1 .1,..- I l..,i|. li.k.-tv 1.1 lini^s.ls l,v tin- (al.ii^.

A !'
. \\ I

.Old "11.. r Dnt.li toMii-., vui 1 .nf.nl„,r..ii^li .11..I Idii-I...,- s,.,,
, .1 ,,.,, m, hi.-. I..1

to till- new i-vpri-ss -iTM. ! vul Dover and C.il..... I.,.x.i,^ 1 (..--. ..iv «..k.liv

tor Paris. .in,l also for Hale i i,i Laon. During il,.- i... ., .«..:...,! I . k. I , .\ .il,,|.i.

),?, ''i'm,.'! .'''.'"\\.n-\ St,"l..-onaris! Hastinjjs, Be>dllll. l .iiit.rl iirv. WhitslaMe, ll.i...-

II , \i u ,. l;.,M.l>t.iirs. K.inisL'ate, Sanawirli, Deal. l)ov<r. 1-oikesl.me, Sli..n.. liii.-,

II,, I, .,,,1 ,:. ,.od Littieslone. Llieap trips on Bank Monday will >n,bra. .• 1,.0-t

''

'lVill.,l'n.^ \NO SoiiM Co\sr.—Cheap tiekets .ire anii..ini. .-d bv tin- r..il«..v 1.. .11

v.MM.Ie .Old health reports between Hastings an.l tl..' Me ol Wi.jht bv ..II t.,,Mi II..-

l-n.kiv S.itiirdav, an.l Smi.lav previous to Bank Holidav, Trips f.jr . .-I.t ... is .l.v-

wlll ..Uo he nil, Irnio l.on.lon on bridav, ;\lif;nsl ,, t.. <..,.-t t.iwii-, "II.. I'.illm.i. '
.-

niiiml.' .xpr.-- U,. -".ilbern Hi lie," Iro,,, Virh.ri.i i.. IIiilI.i.... ,.I 11 ....... ».ll 1...1

,. oMi.il.... H .1.1 llli'i, ciiiSun.l.ivaiid Bank ll<.h.l,.', 1. ...n- o .1 i> . v. .ir ,i..i. b.i.-.

^M|| be 1.11. 1 1,.... I ...I . 0.1st t..wns.' Ihere will '-. .1... • v .1. -,..i,- .... tl„ s.,,liir.l..'.

Min.l.iv ,.iel \e'ii I..'. 1.. II .MirrevDowii-. Cl.e,ip..n.' t.. i^-.l .\ . x. iir-i .11- .ire o;ler.. I,

.m,i t.> Dieppe, K..n.i,, ,n..l Ban,. Tours m \oriii..ii.l-.-. s„ il/erlan.l. ami the Tyrol

are announeed. The us.- ol .;4-kiiot sl.aniers redm . - the l liaiinel crossing to ;; hours,

.mil the tontinental tr.iiii M-rviee. by w.iv ol l'onl..i-e, his been greatlv aeceleratcd.

I ovDov. liLinRV. \M. Sol Tin Si,.- Oil t h' Loiili'ii. 1 1 1 1 ..irv . .iiid S.>ilthen.! SL-elem

,.1 tl'i' Mi.ll.n.l Kiil«..\ ..
11.-..I.

ti. ! .'.-u.ll I. .-...., I .... .\,r^.i~l i.oi.l i, I.. L..i:l.-..o^e..

.

M...i-.|..e 11....... \1i..i.i.i.i ..!
,
Mill, 1...... W hil. . b i|- I. St. |,,., , 1,1... I, Mil. I 1..1, .....1

li,.w K..,..l. I l..'.,|. .I,.\ I..|ol~ .11. .rr,.,.4.-.l t.. 11.. .1 p.- I !..v a.,.1 Ms.. I .1. m..---. I Ilt.-

will b.- 111.11. v . Iie.ip w.-.-k .11,1 ex. nrsioi.v 10 s..iitheii.l on tile bri.lav .m.l S.itmdav, th,'

return beiiiK .ivaiiahle up l.. the lollowmg Wediiisday.

PERSONAL.

Mr. J. liaxlesdme
, I )in( ior-( irnir;il ul iln- NiL;<iian l\;iil\v;i\ s|,

has liiin siininuini-.l hum.- 1,, r.ml.T willi llir- lni]i<Ti.-il (mv^Tn-

iiK-nt in r.iiiina li.in wilh iho siluiin' ul an iniporlaiil railway

cNlrnsicin wliich llux h.-nr s.iiuTioiuil.

(irand Trunk .Vppiiintments. -Mr. C. K. ] )< w , \ lia~ !» in a|>-

piiinte-d ffri!;iU irallic ni.iiiamr ul llir draiiil '("iTink R.iilw.iy

,sysr<Tn, wilh hradqiiartcrs al .Manliral, anil Mi'. -\. \-.. Ki .s.ve.ir

has Ix-rn appoinU'il ijiMKTal freiijht ai;<ni nl llir (iimikI Iriiiik

Paoific Railwa\ and (ir.ind 'J'runU raiilu Slcaniship Cu.
Mr. H. E. Blain, the lali- .i^cnoral nian.-i!.;i-r of tlw- \\'<-st Mam

Corjioration 'J'rainw .lys. lia~, in ciinsfqu<-n<-<." of llie <leatll of

Air. Joseph C'artrr, whiih occurri-d on July 5, been appointed
piiixhasinij .ai^i-nt of the Underi^rounil l^leclric R.Tihv,i\s ("oni-

ji.inv of LiiikIiiii, Liniit<-d, and the lompaniis .•illieil therewith.

Mr. J. H. Estill, the eoninu-iTi.il sup<-rintendent to Ihe Poi't

ci LoiuKin .\uthorily, who in .Sejiieinher is to visit .Xiislralasi.i

vitli .1 view to .acqirainr shippfrs with tlie extended f.-icihrics

now lii-iili^ j.«-i)\ided in ine i/ort of London, av.is ^ntil I w o \i ars

a.Uo in the serviee of the N 1. rl h I^as.l ern R,-iilw.i\ Ci .nin.m \

.

He h;is acted as a.L;<nt in I hill and I?irinini;h.nii, .md >u|.ei.

inlendcnt ol lln- r.a'inM-sai- d.-parlnu-nl .rt \<,vk.

PRESENTATION TO LADY BINE RENSHAW.

.\t :i iiinlin- ol Ihi- ho.-ird of (lirerlors of thr C.alidiiiii.in

Kailw.ix i.n iip-dn, l..idv Hine Rcnsh.iw u.i- pi.senied wilh

a porlrail of h.i liu J,,-,ii.l, Sir Cliarli-s IVme Kinsli;i«, ]{arl..

Sir Chaile- i;ine Kenshaw's II l|..u-ilir.i li.rs ;,s .1 ni.irk of

ihi-ir .appris-ialiiiil ol hi-, si i-\ iee- .1^ ih.iinn.in of llie <,inip;iii\.

Tlie i.r,-senlalion was m.idi- l,\ lln .Marquis i,| Hn;id;illi:iiie,

K.(i., who said il was resiihed ihal il slnmld hi- .1 ,-ill eiiiir.lv

from Iho Hoard. This nsohnion w.is roine to i.n .•ueminl of

tile iiiiivers.d p.iiuil.irilv 111 Sir (
'h.-irles |iin,- ki-n-li;i\\ .-111.1 ihe

<liiri<-iillv Ihi-IT- would h.-ivi- h.-eii in draw in- a linr if ihev h.-id

<lep:irliil fii.ni ih.ir ori.Ljin.-d ijropos.il l,i<-.,nrmi. the li-siiiii. ,ni.-d

I0 thi iiis.lves, :ind Ihe'd.-nv-er <.f olleinlin- pi-oplr.

Sir Charles lilni- R.nsh.aw npli.d on h.-lialf of L.-ulv liim-

K<'n-sh,-iw, 111 the r..nrsi- i,f his spen h. Sir ' h,-irle~ N;ii,l he
Ihnvii^hl il was rpiile iriii- I,. s.-i\- th.il dm in- the lasi \,\\ \i-:irs.

in cimni-.tion wilh llii- .-i.lniinisir.ilinn of ihe ( .-ili-doni.-in' Kail-
w.ay (..nip.-iiiN, il:,-x h,i,l h,„| .-, vi-rv iipliill l..-illl<-, Inil Ihi-

dir.Tliirs h,ii| m.i.l. Ids la-k .is ilieir < hairm.in .a roni|Kir.ili\ .Iv
easv one. lieeaus,- ih,.,. .-,,„| l„. |,;„i j,,.,.,, ;,hM,lutelv nnili-d in
file VH-us whiili lh.\ h.id lakiii txllh ri--.iril lo the sitiialion
.as lluy found il, .-,nd lh<\. h.i\in^ di li-nnin<-d on ihe course
thai w.-isih, ri^hi lours,. |,, i,ik, ., ,,„irs,- perh.ip.s whirh \v;i-
)iot .-illo-.-lher one whii-h a shan In .1,1. , looking f .

„• ;,« imniedi-
;ile dividend would li.ivi- .li sIm-.I ihim 10 i.ike.'hui which in the
liro.-id inleresi, Ihi- hroa.l .-in.l hi si inl.-ri-i of Ihe conipanv as
a wholr, il w.-is e--,-nil,-,l llial llli-\ she,tll,l 1.-,ke

'

ll;id
succeeded in |il.icin-- I h. .-illairs ,,l the romp.-inv in :i f.-,,- Ix-ller
]!osiiii.ji Ih.in lh.\ had hi 1 n Im a Ion- jnriiMl.

l.adv Ren-h.-.u;dso n plied, ih.-inkini! ill'' dii'iTlo-rs for lh<-ir

e.Mri nil- kindness in ,-ivin- her lliis ]iorlr;iit of h»r hu-^'.iand.

She was v<-ry ijnitoful to Lord Bn'adalliane for the wurd> which
111 had s|iiiken ahiiut her husband, and tlie kind \\.iv in which
lu: had presented the picture to her.

RAILWAY NOTES^

Expected Increase of Fares in New South Wales.—^Tn view of

Ihe decrease in the iirofits in the work.ine t>f the New Simth
W'.di-s railway sy-t«Mii. il is exi>i-c!id ih.at .111 ;innounc<-n'ieiu will

shortly he iii.ide of increa.sod f.ires. and it fs sa.id that an
inire.isi- of about jn per cent, will lie made in the cost of
peril idi;-al tickets.

Booms in Place of Gales on Railways— J'ho Oueensland Minister
of Railways has nijreed in the i|>rovisiiin of ;C-~.V' f'"' I'l*- j>urp-ose-

of erectin- a boom similar to those used .;it level cro'ssinars in

Soulh .\frica in place of e'ates: .\n experiment will fie made
on the Cleveland branch, and if successful the .-ales a: present

in iisi Ihrou-huni Oueensland will be repl.iced by booms.
New London and North Western and Caledonian Rolling Stock

-.\ l.-ir-T- company witnessed on July 15 the departure from
Princes Slnrl Slatiim, Mdinbureh. of the first n<.-w train con-

.structi'd bv the London .and Xurih Western Railway Company
for service on the West Co.ist route between England and
Seotlantl. The vehicles include corridor cars and luncheon anii

dinine' cars.

The Buenos Ayres Great Southern Railway Company, Ltd.

I-.i f ifri.nim 4 p.-r .-ent. K%teiei..ii Sl.ar.--, Till (I'.IT) is.oi.-i of '.'1. . aeh..

OTICE is herebv eiven that a eireiilnr has this d.TV beenNOTICE i-

eon-d t, ek and 4 p.

Hol.l.-r- of W:
t...-l, win. .1.--,,

.- otii,-.- ot t

..liio.- ,-ir.-iil;ii

-.1 l.v til.- ,-..1

,-l.,re tl..- lilitli .lillv, Iin:!.

Til.- .l.-|...-ite.I warraiits:

on or iift.-r tin l.t .^-lu'Ust.

Ill ,.r.i.-r ..1 lie- Board.
A. GIK.T, Seereta

lIli.-.-s .,f tl,.- Coii.iianv. tiiv.-r I'k.t.- If.aise,

t'Tiebnrv (Treus. Loii.lon, E.C.
21st .lulv, 1I1I3.

rpHE Owner of British Patents Xos. 21332 of 1906, 21333
1 of lllllli. and 2l:«4 of BMIIi, relatinp to Improvement.s in tli.' Jlaii'l-

fiii-tilr.- of F..rs.o.d .Metal Car Wli.-.-l '
"

Ilki-lv to be il'l'ter.-sted "ill' tin- "s',1111'.-.

C'o'pie- of file patent sp.-.-lHea«l..ii - an.l full pa rt,.-.i la rs eaii be .-l.taineil

fioni and otter- iinide ifor t raiismi-sioli to tin- own. 11 to .1lark.- :.!:d Cl.'rk,
.-,: and .-,s. LineohCs Inn Field.-, l.ondon. W.C.

PEARL ASSURANCE COMPANY. LTD.
LTii.-l Ollii-i- : Loiiili.i! lln.l^r. E.C.

I'. J. FOLEY. Ksq.. I'rcsnU'iit.

Annu.il Iiicnmo .. £3.047.000
CUlims I'ai.l nr.irl.v £14.000.000

Adilitional Kcpresi-ntatives Wante.l.

F. II. HoWI.ES.
(i. SUKl-F.SAI.I,.

ihinii

Workmanship an 1 Materials of

the Highest Qualiiy.

M-*^^
p,i:i t to any

Sr-ecific.ition ,jr l, i;.i;e.

I'ECIvKTT e^ SONS,
.'VTL.XS I-OCOMOTlVf-: WORKS. BRISTOL,

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD..

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

and evory description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey WorRs, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.

93

HOME RAILWAY ORDINARY STOCKS.

Clobino Piuois.

Barry, Ord
I

Do. Pre«. Conr. Ord. («%
Do. Dt'f. Conr. Ord

Ctlt'doDliD, Ord
;

Do. Pri-t. Conr. Ord. (8%)
i

Do. Dil. Conr. Ord
Do. Du(. Ord., No. 1

Cambrltn, .'-d. C«iillal, No. 1

Do. CoutLuiu. Ord
CtrdiS, Prut. Orl., llSlli (4%) <

CeDtnl London, Ord <

Do. Prff. (1%)
Do. Dtf

I

CU; .It South London, CoQi. Ord...

Kftist London, Cona
FurneHtf, Con. Ord
Glasgoir andS. WcMtorn Prof. Ord.
Do. Dul. Ord

Qrcal Cenlral, Prof. Ord. (6%) ...

Do. Duf. Ord
Oreat Eastern, Ord
Orcal N°. ot Scotland, P(. Gov. Or.

Do. Dtt. Conv. Ord
Great Northrrn, Pre!. Conr. Ord.
Do. Del. Conr. Ord
Do. Con^. A
Do. Conn. B 10%)

Qccat Nortli * Cilj Pret. Or. («%)i

Oreal Western, Cons. Ord
BiglilaDd, Ord. Coiu. Capital
Hall and Barn.4li>j, Cona
Illo 01 WlKbt, PI. Cons. Ord. (4%)
Do. Del. Conv. Ord

Lane, and Vorki. Con4. Ord.

Lond. Brighton A B.Coa^l, Ord....

Do. Pre«. (6%)
Do. Del
Do. Cerl.Con. Blshta above 6%

751t
57
193«

8512
52'4
431]

87l9
103
120
89 U

34J«
IS's
5554
55
18
83'

J

52^8
a9i«
127

I'a
Il6i4
39

76'a 76 77
57'a

,

57IJ 58
20 ' 20 20>4
1 I lU
2^4

I

21: a
2i, Z>l S
77 77 30
77

I

74 76

35 >4

I3i8
1

57I4
57 :

19
84I9
5258
50'4
130

2'8
II7I4
42

I
37 40

65'4 56>4 57'4

CLouaa Pbiou.

3212
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.

Closing Pbices.

Ytsterday.

AlgomaCen.cS HiidsTOBaylEtJHtSJ., 97 99
AlgoniaEa6lii.6%li.tNt.'JW. Bda.l 91 93
Atlantic * N.W. 6% Guar. IstMt.! 105 1C8
lieira, 4Ji% Mt. Deb. Bds 881j OQ's
Do. 6% Income Deb, 8tk 87 90

Euflalo 4 Lake Huron, Orrt I134 12J4

C'lgry. 4 Edmntn., 4% Cons. Debs. 92 84
Canada Atlantic, 4% Cons. let. Mt 84 86
Canadian K.Alb«laSJ%Dt.ia.Gt,i.: 85 87
Canadian K. Ontario, a4% Mt. Dbs. 85 87
Canadian N. Pac. 4% lit Mt. Old. BO 92
Canadian K. Wuebec, 4% Perp. BdB.' 80 85
Canedian Nor.,4%, iBt Mt. Debs.... 90 92
Canadian Pacific 222^2 223h

Do. 4% Kon-Cum. Pref 94'-2 9512
Central Counties 4% 1st Mt. Bds.... E8 90
Central Ontario, B% Ist Mort 100 102
Denierara, Ordinary btock ^8 33

Do. ;% Perp. Prel. S>tk 105 109
Do. 4% Extension Pref

1 83 85
Dominion Atlantic 4% Itt Deb. Stk.' 95 97
Duluth, Wioji). <t Par. 4% IsS ill.

i
83 85

Emu Bay 4 Mount Bischofl 5 6
Emu Ba) t% 1st Mt. Debs „. 87 £0
Grand Trulik Pac. Branch 4 % Bds. eS 88
Grand Iruuk Paeilic, 1st Mt. Bds. 75 75
Grand Iruiik of Canada, Cons. Btk. 25 23 14

Do. Cuar. 4%btk 83 85
Do. 6% Ist Prel. btk. Kon-Cum. 101 103
Do. SI'o 2nd do do. 95 97
Do, 4% brd do do. 55 5512

Manitoba 8.W. Col. 6% l8t lit. Db. 1C8 110
MasHonaland !st Wort. 6% Debs. ... 87 90

Do. 6% Ouar. Mt. Debs. 6612 SS's
Midland of U .A., I nified Orsl. 45 50
^»kusp 4 bloc3n,4% Bds 91 93
Katal-Zululand, B% lit Mt, Debs.... 71 73
Kcw Brunswick, 6% Ist Mt. Debs. 107 1C9
KeitCape Ceut.,4%CoiiB. IstMort. 88 90
Ontario «. Quebec, 0% Capital btk. 140 143
Qn'Appeile, Long Lake, 4 bsktcwn. 82 85
Quebec 4 Lake bt. Jol.n,4';t. 1st Mt. 79 82
Quebec Central, 4% Deb.btk. Ked. S4 96

Do. 3i% 2nd Deb. btk. Bed, ... 82 84
Do. 1% Income Bonds, Bed. 107 109

Khodcsia, 6% Ist. Mt. I'ebs £8 100
Do. 4% Ist Mt. Debs 81'2 83I2

Bt. Lwnce. 4 0ttawa,4%l8tMt.BdB. 93 95
bhs-wj.. 4 Okugu., 4% 1st Wt. Bds. 95 97
lemiscousta, b% Prior Lien Bds.... £9 ICl
Temiscouala li>. Pd,-hldi-s. Com.... 37 40
lor. Orey 4 Bru:e.4<;olBt.Wt.Bds 93 So
White Pass and Yukon 2 3

Last Week.
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OFFICIAL TRAFFIC RETURNS.
Great Northern (Ireland).

WMk endlnft Julj 20
loUl lor week
Aggreg»i« (ur 29 ntkt

MUm open

Inc. jhlTweek, £1,847

1913- i

218.285
M67.613
65i4

_ /_

n. 39 T<*«ikH,

1912.
£17.038
£372.081

6534_ J
l-S5,5S2

Week eoiUiiR Jul>
Fanengera, eto
Ooodji, tito

loUl for week
A«gri'g>lo lor 29 '

_opoD

IS13.
£17,425
lO.ObO
«Z7.475

t613.112
561

d 1912.
£15.015

9,0?.;

£24.055
f579.B9q^

561

Caledonian.
Ine. Ibl< week, £3,440 Int. 29 ««)k«, i'i5,252

Week endlnii Jul) 20
PuafnHrni, do
Oouda, no
ToUlliirwook
AgKr<K>le (ur 29 «r«k«

UUeMOpcn
Ine. IhU weiin, X109

Motropolltan.

1915.
413,145

2.030
/17,I75
M87,914
79'« •

• 1912.
<I3.166

1.900

«r7,066
«a«4.590

7w»4 •

29 weekx. .(5,394

Week ending Jul; 23
Pueengetv, elo
Oood«, etc

ToUl (» week
Aggregate (or 29 we«k.-i

UUen open

1913. ,

£79.700 !

55.100
£i 34,800

1 1912.
1-53,400
37,200

i'90.600

Great North of Scotland.

Wo

2.789,100 2.487,700
1.114>. I.ll4it

Iiio. Ihta week, i44.200 Inc. 29^««<k«. i301.400

Cambrian.

1913.
£8,360
4,820

*13.180
«273.593

SS8I4

1912.
i:a,020
4.470

' i I 2.493
f259.572

336'4

Week ending July 20 1913.
Finengers, etc ^5.079
Oooda, elo

I
2,763

ToUl (or week
|

* ?,842
Aggregate (or 29 »eok» £159,037

Mllea open ' 300

>il912.
£4.959
2,685

S 7,647
£151 .659

287
Inc. IhU week. £195 Inc. 23 wceia. £7.378

Central London,

Week cnilliig July 19 1913. 1912.
TotaUor week I £4,528 £4,192
Aggregate (or 29 »eeks I £147,056 £153,590

MUm open

Ino. Ihi» week. ^336 Inc. 29 week* £13,466

City and South London.

Week ending July IB 1913. 1912.
Total (or week £2,818 £2,825
Aggregate lor 29 xeekii

,

£82,522 £90,320

Mllea open

L'udlng July 19
PasKuntivri, etc
QoodH, etc

Total (orwo3K
Aggrefllato (or 29 weeka

UlicH open

Ino. thl» weolT, £690

Great Southern and Western.
Week ending July 18 1913. 1912^

Panscngcrs, etc £18.269 £17,423
aoo<ia,ctc _1_4.672 13.414

Total (or week
j

£52,941 "
£30,342

Aggregate lor 29 weeks £851.2 72 £823,012
Miles open 1,13034 1.130>.

Metropolitan DIstrlot.

Week tndliiK .Inly 19

Total (.>r wt.pk

ARgreKato (or 29 i

Inc. thU week, £652 Ine. 29 week*. :15,338

tlii> week, £2.099 2i '

[I Midland.
Wi^kTnTlng July 19 iri915.

Pa«iii.n(f<r«, etc £113 .000
QoodB, ttc i67.n0C

Total (or week £277,000
Aggregate (or 29 weekil .... 7.59 1,000

Mlks open .^... l,5b2'l
Inc. lhi» wirk, £4,000 Inc 29«r.-. k>.

Great Western.

Weekending July 20 1913. '11912.
Paanengcrs, elo I £162.000 £157,000
Qoode, etc '.5'I.OOC ".47.000

Total (orweek i £316.OOC £504.000
Aggregate (or 29 weeks i 8,020.000 7.273.000^

MUea open
! 3,00 7'4 5.00534~

Inc. this week. £12,000 Inc. 29 icok» ;'747,0OC

P" 1912.
£105.000
166.000

ii27 3,000
6,855,000^

1 ,500>4

1:758,000^

Midland Great Western of Ireland.

^cck ending July 18 1913. 1912.
PaasMiRcri., etc £5.759 £5.179
Oood«, etc 6^65 5^635

' Total (orweek l!12,004 £10,814
Aggregate for 23 weeks £550,850 £354.326

Miles open 538 538
Inc, Ibia ween, £1.190 Inc. 29 weeka, £18.524

HiKhland. North British.

7 '4

Dee. Ihia week, £7 Dec. 29 weeks, £7,798

Dublin and South Eastern

Dec. itala weak, £47

Week esding July 20
Paa^engem, etc
Goods, etc

Total (or week

1913.
£11,099

3,529

Week ending July 18
Faaaengon, etc.

Oooda, etc.

Total (or week
Aggregate (or 29 weeka

MUea ope

Aggregate (or 29 weeks
] £299,929

Miles open ^.^... 492I4
Inc. this week, i'312 Inc. 29 week

a 1912.
£10,653

3,463
£14,116

£275. JBl
49214

,£24,548

Week ending Jnly 20 ]
1913. a 1912.

Passengers, etc £60,600 £55.800
Goods, etc _ 51.200 41.300
TetaKorweek i £111.800 £97.100
Aggngale for 29 weeks 1^,760.200 2.455.200
Mile open ..^^.^ 1,28534 1 .28534 J

Inc. this week, £14.700 . 29 wiks £R75,000

Inc. 29 weeks. £4,829

Week anding July 20 i
1913.

Paannsera, etc £4.078
Oooda, olo I 7.710

ToUl for week £11.788
Aggregate for 29 weeka £3^9^667

MUea open ...I 139
Inc. this week, £58? Inc. 29 «<^tk~^£54.350

ciasKOw and South Western.
\\. i, ndTnV July 19 1913.'

Passingcrs. etc I £33,700
Goods, eto 21,400
ToUl for week ' £55.100
Aggregate for 29 weeks ' 1,049.000

MUea open
1 470*4

Hull and Barnsley.

Week~endlng July 20 1913^
Passengers, etc £487
Goods, etc ' 16,795
ToUl for week fil 7,282
Aggregate for 29 weeks

, £435,206
Miles open 93
fnc. this weikr£r225 " 'lncr29 «-.'(k.

North eastern.

4 1912.
£461

15,596
t- 16.057

£362.084
891*

,
'-73.1!!2

-T I

Week ending July 19 1913j;
Passengers, etc £97,773
Goods, etc 137.786

Total for week
j
£235,553

Aggregain for 29 weeks I 6,041,570
Jlllesopen ..^... ^ 1,734

Inc. this week, £13,865 Inc. 29 week-

1912
£84,823
136.873

£221,695
5,087,323

1,714

£954.047

North London.
Lancashire and Yorkshire.

Ine. Ihla weak, £10,200 ino. 29 week.

Week ending July 20
Passengers, etc
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, &c. FOREIGN AND 30L0NIAL-Co»«««ed.

Mileage. Latest Earniogs Reported.
i|

No,
I Aggregate to Date

Bella^t & Co. D.
Brecon. & Mer.
Cleator i Work.
Cock. Kes. « P.

Cork B. & S.C. ...

Ck. B'rck. 41'....

East London
Isle of Man
Isle of Wight ...

"
I of W. Cent.

Liverpool Over.
llauc. Canal
M'port Jc Car. ...

Mersey
Mid. & S.W. Jn.
Neath & Brecon
Port Talbot
Rhon. H: a. Bay
Stratlori & il. J.

8U JiUy IS

61
I

Julj 20

291 ' July 2t>

3U Jiilvlll
;

98i July 18 )

6H
46^
Hi
211



.\it;ust 2, lOf vl 'rill-, i<\ll,\\\^ TiMi:^.

SUMMER HOLIDAYS
Fast Excursions on certain clays e\cMy week dunni,' tlie

summer from London (\\ aterloo, iSic.) for varyinij periods.

IN THE PATH OF THE SUH

To the PRINCIPAL RESORTS in

DEVON, CORNWALL, THE SUNNY SOUTH, etc.

NORTH DEVON
N-. CORNWALL
DARTMOOR ..

E. DEVON COAST
DORSET COAST

from to ISLE OF WIGHT .

.

MO NEW FORI^T
19 BOURNEMOUTH
14 6 LEE-ON-THE-SOLENT
11 SOUTHSEA, &c.

9 6
8 3

11

Week-End and Tourist Tickets

RAIL. RIVER and SEA TRIPS
NORMANDY.

.-\ttrac*-i\*c Tour3 every weekday, cinbr.iciug cross-

Channel trip, SoLTHAMPros to Havre, and journey
up the River Seise through beautiful scener>*

(t^iualled onlv on the Rhiuc), to the grand old city
of RouEM. ta all 5:3 miles.

l.S-U:iy I ours Iroin Waterloo,

Southampton
BRITTANY.

HAVRE 250
TROUVILLE 26 8

By Rail isS miles. By Sea 140 miles. By River ' CAEN , .

.

29
ISO miles. I E fRETAT 31

CHEKBOURG 24 8
Second 32/» Cuiss.

I
CHANNEL IbL.ANDS 23,0

Meal cmss-Chanocl trip cvcr>' Saturd.iy to St. JfAto.
the " Emerald I'ort.al " of 'Beautiful' Brittanv (lor

P.irame, Dinard, Din.-'n. &c.). Dclishllul Sea Passaic
over 300 miles, by Turbine Steamer.

Tare, third dasi rail aiul sccosd class on steamer

—

25/8

full nnrticalir
t.rlnn >;t,it

3 5«?i> Chmn T!ck-;M Projr.ininii's. oMaiinMc toselhec with P«c- IlluslratoJ GuidL'S. from M't. Hkshv Holmfs, Sunt, of the Lino,

S K. H. A. WALKER, Grni-ral alauai;iT.

FURNESS RAILWAY.
:: The English Lakeland. ::

The Paradise of Tourists.

.•\i

TOURISTS' WEEKLY TICKETS ALSO COMBINED CYCLE
TiCKETSj are issuea from MAY 1st to SEPTEMBER 30th.

siderably below ordinary fares. Available for an Unlimited Number
of Journeys for Seven Onvj

STKAM Yacht Lady of ths Lake.
roMM...V.

20 Circular Rail, Coach and Steam
Yacht Tours,

WINDERMERE, CONISTON, RYDAL, GRASMERE.
THIRLMERE, ULLSWATER, WASTWATER, AND

GEORGE ROMNEYS HOME, &c.
/'()' further ptirticiilara sec ' Tours
through Lakeland' PAMPHLETS, to

be had gratis ut the Olficcs of Messrs.
TKos. Cook <\ Son. or trom the Superin-
tendent of the I inc. Barrow-in-Furness.

The Popular and Fast Paddle Steamers, " Lady Evelyn " .>nd "Lady Moyra." sail

daily, from Whitsuntide to the end of September, between FLEETWOOD and
BARROW, forming a connecting link between BLACKPOOL and the LAKES.

FURNESS ABBEY HOTEL

Ihirrow-iii-Fiiritcs-i. August. JOI.i

11K.H.

Is tile L'cntrc f^r L.tkelaii'l. One of the Licil Hotci> '< lii'-" rn'.c.I

Kingdom. Within ij niil.-s of GEOkiiK ko.MXKVS H'OIi:
Mr4-'-i7.=;5>.

Ti-lri'I: •H— = .. n;irf.u-i-i-I-':r;. ^-.

ALFRED ASLETT, ,S'. cr.-.'.jr-, .;.../ f,. -:.-.;• V.,-,: r ,r
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES

METALLIC PACKING
AND

KENRICK'S

METALLIC PACKING

Used all over the World.

United States Metallic Packing Co., Ltd.

BRADFORD, England.

London I 110. FENCHURCH STREET, E.C.

READ THE

GREAT WESTERN

AN UP-TO-DATE
ILLUSTRATED J'o be had af all
RAILWAY

t^ailwau BookstallsPUBLICATION. r\uiiivu^ _f;;ww/Y.».«..»

Subscription^Art Edition, 3 6 per ann.

Ordinary „ Z'6 ,.

Paddington Station, London

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
FOR

LOCOMOTIVE,
MARINE, and

Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

Of interest to all who follow

the workings of our Railway*.

GREAT

SUBSCRIPTION RATES:

2s. per annum, post freo.

Art Paper Edition, 3s. be.

CENTRAL

JOURNAL.
PUBLISHED MONTHLY.

FUUV lUUSTRATEB.

ADDRESS-
TUB EDITOR, Central Station, Leicester.

A STEP NEARER PERFECTION
IS AFFORDED B^' THE EMPLOYMENT OF STAIR-TREAD NOSING AND EDGING OF

ALUMINIUM
THE COST IS ILOW. THE METAL IS LIGHT. CLEAN AND EASILY FIXED.

IVOIV-S'LIP ^^^ ^^^ ^^^^ ^'^^ PARTICULARS.AND IT IS ABSOLUTELY

THE BRITISH ALUMINIUM COMPANY. LIMITED,
Publicity Dept., 109, Queen Victoria Street, E.C.

Tek>pbone: aio Lonilon Wall. li-lftr rrTiiht<-, Central Londun-



Aic.rsi- :, TQiv] Till", R\ll.\\\^ TiMl'S.

GREAT CENTRAL RAILWAY.

CROSS COUNTRY i:\rRJ::>Sj:s are a DISTLVCT feature of the C.C. SERllCE.
Nr-,\vr\sTi.i:. si NDKiir.AMi, di i;ii.\^[,

VOUK, MANTiir.STF.R, BKAOFOlil),
Iiri>l>i:liSKIKLI>, UOTHKKHAM and

SlIKKKII'.I.Ii are provided with Through
Luncheon Car Trains via

NOTTlNiillAM, I.KU KSTKK, iiii.l I'.AM'.I UY.

tu and from
OXFORD, sol UlAMI'TON,

BOURNEMOITH and the SOI TH WESTERN
LINK, also to and from

flI.Orcr.STF.R. CHELTENHAM,
NEWl'ORT, CARDIFF. liAKUV and

SOITH WALES.

reached by Through Breakfast and
Luncheon Car Trains from

EXPRESS TRAINS are equipped with RESTAURANT CARS.
For particuliirs of Train Service. Special Travel facilitieH and other information apiily at any Great Central Stall

s.nd a pcUurd I) I'ubU-ily D.-pl., 210, Marjiebone R..ad, I...im1oii, N.W.

Dav^s Burrow & Sons

BRUSH MANUFACTURERS,

<LIO
BRAN

Contractors to the Railway Companies.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—MCHT OR DAY.

The "Premier" has distinct and important advantages
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

For f„U particulars apply :
—

PREMIER LIGHTIl^G & ENGINEERING CO., LTD.,

17, Sicilian Avenue, London, W.C.

FOUNDED 1871.

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.

^^cX^ Office :—

MOORGATE STREET, LONUO\.
r. M. F.. AK.M^TI."S'".. yn-.^;r' i tf.-'.U'
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^^ COMPANY NOTICES^^
The Grand Trunk Pacific Bailway

Company.

"jVrOTIC'E in hereby given that the
ly Tniiisi, r Houks of tin- <'oml>aiiv .su far as

regariL^ tin- Four ppr CiMit. D.ljent.ure Slook, will be-

closixl from Moiubiv, the llth August, to Saturday.
till- :«tli .\ut'ii^t. m:S. Imth <l:ivs im-lusiie. Warrants
for the iut.iest lor the lialf-vi-ar euding- Hist August.
l!li:i. will be lorwanled ou (he :»th August to ail

J'roprietors of this Stock registered on tJie. Books
of the Compan.v on the llth August, 1913.

H. II. NORMAN,
London Committee.

n, X.

Hii

K.C,

Canadian Pacific Railway Company.

'

ISSl'K iiK sijjiiiiii.llllll OUIIIKAllY CAi'ITAI. tiTllCK.

SI'KCIAI, LVrKKKST PAYMt^T.

TENDERS INVITED.

Great Northern Railway Company
(Ireland).

THE Directors are prepared to receive
Tender!, lor the siipplv ol :

—
Hull Head Kails,

Flat Muttom Kails.
Fishplates,
Cast Iron Oliair.-i, and
I'.nn.inent Wav Fa.stenings.

Speeilirati.iiis and Forais of Tender can be obtailu-d

friiMi tlM- Serivtarv.
T,-nde.i.. made out on the forms -iipplird In tl:.'

C'cmpanv. slioubi lie delivered, nii.l.r - il.^l
. .v.i

endorsed' " Tender for ,"totl n.|r
i

•
, ^ in' 1 im!

later than 10 am. on Mond.av, 3.-.tli Ani;n-t, Pll 1

The Direetoi-s <lci nut hind tliem.-elv.-s t.. aerrpt

the lowest or aliv Tender
T. MORTilSOX.

:lrd

N accordance
C;r.-.i:ar to t

l'ii:i. ail Intel-

.(.riiil p. r share \i

the lie-t loiu- inst

ea.-h in-talnient

witli the President's
he Shardliolders, dated .lauiniry
est pavment at 7 ptr eeut.. or
vill he jiald on October l.",t h next,

talments ($140), from the due date
to September ;«th. 191:!. on the
e Xeiv l.ssue r«-imweut«l b.v the
eiiptiiin. to 'holders of record at
-. .ill August IS nest who have
nts .111 or hetoR' their ro-peetive
i~ herehv given tlial. this Interest

mailed Inim New York to the
s of holders, or their duly ap-
on Oetolier 14t-h, l»l;!. For the
ineiit. the LV'rt ilie^ite of [subscrip
1- Mil Aie.nist 18lh, at :i ii.m.. and
Mr istli, I!M:!.

tills l.ssiie. wlien paid in full, will

stins: stoek for the full dividend
Kilter ending U«einbcr rtli-t. I9i:i.

1 I.e pa\able on Ajiril fst. 1911.

W. It liAKKli.
Secretary.

. un:i.

East Indian Railway.

THE East Indian Railway Company
is iireiiared to r» ive Teiul-rs for the Supplv

and Deliverv ol:—
Wheels and A\les.

a.'i per Specilieatn.n to be S'-en at the Companv'.-
Offiees.

Ti-ndeis t.. be sent to the undersigned, marke.l
"I'riMle. „, W h.rls and Axles" not later than
.In, I

.,
I ,11,. on Wednesday, the liih day ;.l

•fii, l',n,i,ii ,
I -serves to itself the right to divid,-

the ,,rder. abi) to decline anv tender without
assignmg a rea.sou. and does not bind itself to accept
the hivvest or anv tender.
For eai-li Speeilieatioii a f.-e Of £1 Is. is charged,

which caiiiiot uiid(-i .-niv cin-iimstances be returned
Bv Order,

c, w. Yorxt;,
Secretiiry.

Nicholas bane. I.nlidr.n, K.C,
I i-lth .liilv. IStbi.

POSITIONS VACANT.

Ceylon Government Railways.

CHIEF Carriage Foreman (Assistant to
Works .Manager. Carriage Depai-tnn nti re-

.piired lor Cevbm Government Haihvav
Caiidi.latrs dhiiihl be :W to lio vears of age, and have

ser>.,l a|,|,r. i,ti, . slop in worlisliopa of large railwav
carrue^, did « i..;.iii buihlers or in oirrriage workshops
of a 1 .il«a\ .- )ii|.anv in Great Britain; should be
a solid .Iraii^lii-irian abli- to design and make alt-era-

tions tc. 1,1,. K. Ill mlilv conversant with setting
rniT. milhii-j 111,1 Mnrliiniiig ol timber with modern
wojid.vvoikii.L; .in,., W--1I up in furnishing and
i,-),iiii- I'l 1,,, K. -in, I iMe to take entire charge in

l.iii:,ijriii 1,1 ",,i ,,i;;i-"-iiiriit for thrcc years, with
pM'-pi-it u: pi-Mii I iiriii appointment. Salarv.
£;K0 ti. mm bv anim il lie rem,, nts of £20. and after

a halt of three nar- £1:;:, t., £.100 bv annual
increment., of £_>,-. Fni |.:i--ig s itirft-cla.ss) out
an. I l-i.me -.-.'..ii ami, if iiiarn.d. for wife and family
(It I.-. .1 1. Ill- In.- persons in all.

\;,, I'-,
I

-1 1,11 -r (no special form required),
st..i,i_ .- «i,. Ill r iiiairnd or singb-. and. if the
fi.riiM, I I,, 11, noli. -1 ..I i-liil-lii-ii (if ain-l, and giving
full partieiib.is i.l .-xp. i i.-iii-e to .M.-ssrs, Gregorv.
Kvles and W..rilii:. li. Ili-an'- Yard. Westminster.
S,W. tjiioti- Miliiil.

I
[EXPERT Railway Acconiitant Wanted-
U The C..mmis,.ion on tl„ rndieat ,.,„ i.f Railw-av

Aceiiiiiits of Peking iisipiii.. Ill- services of a

tboroiiirhlv i-umpeteiii Hailum Ar niiiit-int .\nnual
sabirv. £:i.llOII. with liist-ela-.. \r,-..r^,- .ml ami return.
Application, statiiiL' age, pr.-vioiis experience, and
a.-i-.lii|.alile,l bv cnpies of not lui.l-e tll-in four te.sti-

monials, should Im- sent to llr, ('. C,- Wang, Chinesp
I,e-Tatiiin, l.on.lon, W., bcton- Aiigiisl l,",. Correspon-
dence will be considei-eil confident ial.

OFFICIAL ADVERTISEMENTS for
insertion in the current week's issue should

be received by 6 p,m. on Friday.

All communications relating to advertisements
should be addressed to THE RAILWAY TIMES, 13.

Norfolk Street. Strand, London, W.O.

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd.,

IIifCORE'OBA.'X'IPfG

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Willingsv\^orth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES, 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' "Heptnatcr" Paints for Structural and all classes of Engineering Work.
^Keg.Oltices SALTLEY. BIRMINGHAM. London Ollices BRUNSWICK HOUSE CENTRAL BLDGS.. WESTMINSTER. S.W. ^

Telegrams: "MirrRO," BIRMINGHAM. "RAILCAR, VIC. LONDON." " SHAFT." WEDNESBURY. A

•\ ICTORIA STONE Established 1868.

PATENT VICTORIA STONE.
FORTY YEARS' WEAR IN LONDON

Payments extended over any namber ol years lor Borooghs, Corporations and District Councils.

The Companv have a very large stock of thoroughly matured Paving
ilabs. from which deliveries to any amount can be effecteJ Immediately.

Xlne F»aterit Victoria Stone Co., Ltd,,
11, lii, 13, il.AMJI/rON HorSK, BI.SIKH'Sd.VTE, E.G.

(Work-s: STRATFORD MARKET. ESSEX, and GROBY QUARRIES, LEICESTERSHIRE.)
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THE RAILWAY TIMES.
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PVHUSHED liVKRY SATURDAY.
Annual Subscription ipost free). 25 shilling*.

All communications tor the following issue should be rtceivea not

later than 6 p.m. on Friday.

New Advertisements or changes '.n copy for the inside pages must be

received not later than 6 p.m. on Friday. Advertisements for the
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second post on Wednesday.
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THE BEST MATERIAL FOR

Gauge Glass Rings and Steam Packings,

Valves, Joint Rings, Pump Cups,

Ram Rings, Packing Rings.

W00DITE6AUGE GLASS RINGS
arc extensively used on

HOME AND FOREIGN RAILWAYS,
and

LEADING STEAMSHIP LINES.

SEND FOR SAMPLE PAIR.

SLP/'L/KO UUATIS.

WRITE FOR LIST R TO

IWoodite Company, ^^^"3y,,^°^^^"^-

FURTHER RAILWAY RESULTS.

The lurllin anniniiic cuuiil^ wl inw nni iii\iilonils by
our leading railways only go to jiruvi-, on tlio one liand

the absence of any general jxjlicy in dealing with the

interim dividend ([ucstion, and, on the other hand, the

growing urgency of interim statements showing gross

receipts, working expenses, and net re\enue tor the first

lialf of the year. We arc glad to note tiiat the Hull and

Barnslev Company has not only declared an e.xcellent

dividend, but has disclosed its balance carried forward, s<j

that the exact position is known to the sharehoMers up to

date. Its ordinary dividend will be at the rale of j pcT

cent, per annum against I per cent, per annum, and the

balance carried forward is nearly £},z,oiM. against £24.000

a year ago. The extra distribution to the stockholders

represents a sum of about £33,000. whereas the published

increase in receipts was £71.500. so the result is quite

satisfactory. The North Stailordsliire Comi)an\- has an-

nounced an interim dividend of 4 per cent, jier annum
against :,\ per cent, per aniumi, bringing forward a balance

ol about £11,000 against £(S.ooo. .\n olhcial.note explains

that the apparently large increase in tratVic receii)t> is due

to comparison with the coal strike of I(»1.2. and that from

one cause and another there has been a large increase in

working expenses. The (ireat North of Scotland Company

was not only confronted with the difficulty of annual

accounts, but also with the change in the date of its finan-

( ial \ear. which will now end on December 31. instead (if

|uly \i The directors, however, have taken the wise

c'ou'rse of paying the deferred ordinary stockholders an

interim dividend, and this distrilmtion will be at the rate

of I per cent, per annum against .\ per cent, per aiuuim

a year ago. but no det;iils are supplied. The Highlan<l

('ompanv, which is in an exactly similar position, has

decided "to pay no interim dividend upon ilr- ordinary

stock, although a year ago the distribution <.f 1 ,' ini-

rent, per annum was luade for the first hall of the \( ar.

\o figures are supplied, but a rather laboured nihcuil

, xplanation is L;iven to the effect that the incluMon ol

lanuarv in place of July in the first half of the w.tr will

yield n"ui<h less revenue to the Highland Company, and

it has not been possible to prepare any coiupar.itue fij;ures.

It is equally true, of course, that the inclusion of July in

place of laiiuary in the second half of the y-ar will iinitrtiw

its results to a corresponding cxttMit, so that on tli-' ye.ir

nothing will be lost, and the decision to p;iy n-- int.nm

ilividend. therefore, seems to l>e needlessly .il.irmmc. 1 lie

directors no doubt felt this, for in their nllici.d .mnouu..-

nicnt thev sav that they "have every v .i..m m r.xp. t

the results of "the twelve months" workin.:.; \mI1 1" .n 1. .i-i

enual to those of last year," The Brighton < 0,1,, ...nv n.id,

unlortunatelv, to reduce their .hvi.lend b> 1 \ )• v • '" -^

vcar at;o, but thev have now been ..bl. to n-toi. tt to tiie

extent' of .'. per cent, per annum. .1- th- interim 'h^^^ll'l

will be at t"he rate of i\ per cent. p. r ;inniiui. .ii;..m^l J p-i

ent per annuiu on the ordinary Mo. k .i w.ir ..:-o
1 ii.^

lailure of thi> imiK.rtant company to ,1,.. lo..- an>- lurtli.r

particulars h.ts come as a P^eat d.>.M-!-un,r..m. and vv.:

trust that on further retleclion the boanl will re.diM tli.a
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it is desirable to take llieir shareholders into their ron-

fidcnce in this matter, as other leading companies ha\e

done. The Barry Railway ,
Company a few days at,'o

announced a iHviiiend at the rate ot 10 per cent, per anmun
on the ordinary stock, compared with 4 per cent, tweh'e

months ago. the rate at tliat time having been exception-

ally low on account of tlie coal strike, and. of course, the

Barry Railwav is almost solely dependent upon its mineral

receipts. .\s this dividend is equal to the highest rate e\(r

paid by the Barry Company, it is an encouraging result by

wav of interim dividend. The Rliynme\" l\ailway also

announced an improved du'idend at the rate ot (S per cent,

as compared with jl per cent, a year ago. On Thursday

the North London dividend was announced at the hii^her

rate of 5 per cent., against 4.I per cent., but the balance

forward ot about £6,000 is slightly reduced. Three im-

portant dividends were announced yesterday— namely, the

Cireat Western, London and North Western, and (.r(at

Central—andithev all proved to be eminently satisfactory.

The Great Western Companv will distribute an interim,

chvidend at the rate of 4.3 per cent, pir annum, carrying

forward a lialance of al)out £145,000. This is an impro\i;-

ment of i per (eiit. per annum, in its di\idenil and tin-

balance forward i> uicre.ised liy {44.000. Tlii- dnidind is

up to the highest anticipations, a^ it restores tin' rate panl

to the i()ii le\-el. The London .and North W'l-^tirii

Company has also done extremeh well. Its di\idind at

the rate of (> per cent, per annum compares with 5. an(f

fullv restores the loss through the coal strike last \-ear.

In this case, also, the balance carried forward of £157,000
shows an increase of af:)out £"67,000 compared with last year.

The di\-idend on " Brums " for the whole year is now
raised to a round 7 per cent., the highest rate paid sim e

iSfjc). The C.reat Central Compan\' lias supplied with its

dividend a laiii\- conijilete summar\- iif its main rrsults in

the past >ix months. It shows that it is able to p,i\- a

di\-idend at the full rate of 4 jur cent. up(in the iSSq

Preference stock for the hall \r.ir. whereas a year ago

nothing was paid on atu' issue be\ond the 1874 Preference

Stock. Till-- implies an extra di\idend (Ustribution of

£127,000. and besides this the balance of £;,4.ooo now
carried forward compares with £6,254 '^ vear a,L;o. II no

further progress is made the (-reat Central will 1k' .ible to

]ia\- o\-er ;,
yier cent, on its tScij Preference for the \c,ir loi.;

THE DISMISSED SIGNALMAN.

The un-i . iiil\- li.iste of one or two braiKlies of union

r.iilu.ixmen 111 pas^nig resolutions res|,e( ting the dismiss, il

of the -lull. iliii. Ill whose omissions led to tlie ai 1 idenl

to till ( loiiM 1 eNjiiess lias gixcii a prominence to the

matter wliii ii must lia\c pained the unlortunate man who
has formi (1 lie iinli.d liL;ure (I the subsetpient dis( iHsion.

]{\-en an ofii, i.il o| liiit\' House fell to the imj)orliiiiit\-

of a re|ioiii r .mil inadi .m iiidisereet utteranee in the m.itter.

whli h h.id not Iheii 1 ome before the soiiely's eoi^nisanee

b\- resniutloll. No ;_;le, it el kindness ( mild h,l\ I been show 11

b\' the bu~\ lioilie~ 111 the mall eoni ermd tli.m In' allowiiiL;

the 111. I tier to p,iss wit hull I c onmient .for ,iltliou.L;li Ills f,idiii,L;s

were such as to le.o.i' the lomp.iin no option but to dis-

pense with his serxiiis ,1- ,1 siL;n.ilman, a maiiat;i r who. in

the witness box, S|,iiUe ill terms of praise ol Ins |ire\ioiis

work tlirou,L;hoiit 1 wi iit \ nine \e,irs, is not hkeb- to le.i\e

him unliihii mil (I. It is < iislom.ir\' in 1 ,ises where ,1 iii.in

has a l;ooiI reeonl to liml him wiirk in a not her dep.n 1 mint

,

and doubtless ihe s.inie result would haxc been seen here

if the I ritn s had had ihr i^i.od taste to ,L;i\e till- mana.urmiiil

lime to look about, I'ldbabU'. that is what w.is m ihe

mind of Lord (laud 1 bin 11 1 ton in statini;, in Ins ri|il\ to t he

resolution of the Coh 111 st.i bi.iiii h ol the uiiioii, ih.il the

direi tors will |ie t;l.id " to lo.oper.ite ill ImdniL; the m.iii

iniplo\menl in some other sphere," W'e ha\i not the

least doubt that il the ex-sii;nalinan were coiisnltid he

would favour this latter course, for to permit him to again
liandle the levers would not only be a mental torture but
might result in his mind w.andcring from the task before
him. and cause another accident. What would be the
demand of the public, and what would the directors

deser\i.- in that e\-ent 'i There is no need to pen the reply.

By the organ of the union the man's lapse, which cost three
li\es and £25,000 in danrage. is referred to as a " mistake."
Llis action is more fittingly described by the chairman of

the company in the followin.g sentence from the letter

already referred to, in which he states that nothing would
induce the directors to alter their decision :

—
" The signal-

man not only omitted to make use of the lever collar, but
fie unlocked the le\-er working the starting signals without
satisfying himself by personal observation that the line

was clear, and he thus performed two specific acts, namely,
neglect to use the lever collar, and the omission to satisfy

himself that the liiu' was clear before unlocking the le\-er."

COMPANIES' AND TRADERS' WAGONS.

Considerable interest attaches to the situation which
li.is arisen in .Scotland in regard to the right of traders to

place their wagons on the railways and to have them used

for the conveyance of their minerals or goods. In England
the practice is to allow traders' wagons, but on the lines

of the various companies the proportion of these privately-

owned vehicles to the total in use varies greatly. On the

North Eastern RaiUvay, however, all the wa.gons are

owned by the railwav compan\-. and in the special circum-

stances there, where the bulk of the coal is exported, the

system appears to give satisfaction. In Scotland the

policy of the railway companies for some years has been
to discourage the use of traders' wagons, and some time

a,!.;o the Caledonian. North British, and Glasgow and South
\\'estern Railwav Companies entered into an agreement to

prohibit as far as possible an\- increase in tlie number of

these wagons. This attitude is not altogether uncon-

nected with the claim for deniiirra.i;e for dela\' of companies'

wagons -a claim which was made gootl by a recent de-

cision of the Railway and Canal Commission. This being

the general situation, the North L^ritish Railway Company,
in fulfilment of an obligation put on them last \-ear by
P.irliament, promoted a Pill in this session lor the con-

st ruction of \arious r,iilw,i\s in the l.othiaiis for the con-

AiA'ance of I o.il Irom the mines to Leith for export. The
coalowners who had promoted ,1 Pill of their own last year

to make r.iilw.us tor a similar pmiio-e, and whose project

was rejected |i\ I'.irli.uuent with the strpulation that the

r.iilway compaiu should promote a Pull this \-e,ir. brought

forward their me.isiiri heme. A
Committee of tlie House of Lords ill the <'arlier part of

the session rejeeted the coalowners' l^)ill and passed that

III the North liritish Company. b"\-idently in order that

then- slioulil in future be no pi:ssibilit\' of the coalowners

eiim])huinii,i; ol del.i\s on the North British Railway

owiuL; to se,ireit\- of w.igoiis, the ( ommittee inserted a

( l.iuse i;i\ing the loalowmis the ii,L;lit to place as many
\\.ii;oiis of their own as tlie\ liked on the North British

f^.i.ilw.u for the ])iirpose of i arr\ in.i; i o.il from the mines

to l.eith, P\- w.i\ ol .1 (]iti(l f^yo ijiio. the r.ulw.ix- company
were leliexed in the e.ise of the loalowmrs exercising

Iheir new ri,L;hf of an\- oblii;ation to suppp- any wagons
lor the ( arriai^e ol the eo.il, Ihe North lintish Company
.K eepted the s|t 11.1 1 loll . bill wliiii llieir I'all ( aiiie last week
lieioie.i House ol ((imiiioiis ( oiiimiitee it w .IS st remtoiisly

opposed b\- the ( aledi.ni.m .md(,las-iiw and Soutlt Western
( ompames" lliese c oiiip. lilies lia\ e no lines in the Lothian

(o.illield. but llie\ iiii^eil that the i lause inserted by the

l.oiils w,is eoiiti.iiA' to l.iw anil practice in Scotland, that

il W.IS ,1 breach ol the at;reenient bcfwec'ii the three com-
panies, th.it the North i'hitish ( cimpany might, if the

.issed, lu.ike a similar concession tc Kiiowners
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I ill Lanarksliire and (.Isewlu'ie wlure competition exists,

and that in that case the otiicr two companies would liave

to make a similar concession. In the course of discussion,

the Chairman of the Committee (Sir Francis Low) made
it dear that lie did not sympathise with the objectors.

Amoni; other thintjs, he said that if there was any law and

practici' in the matter it ha<l aln-ady been upset, that it

w;us only a question of degree, and that he did not see

how the clause could affect the opposing companies in

any way. He also pointed out that, whether the Hill

passed or not. there was nothing to ])re\ent the North

British Compan>- making a concession to coalowners in

Lanarkshire. The Committee passed the Bill, so the

Scottish railwav companies, other than the North British,

must now await developments. It may be the case that

the arrangement with the Lothian coalowners will make
concessions in other parts of the country more probable,

but it cannot be doubted that the railway companies ]m\r

.all along been at liberty to make such concessions if they

•chose. Should coalowners generally in Scotland be allowed

.to supply their own wagons ad libitum, and should they

take acWantage of the power, the question of demurrage

•n companies' wagons will become a small one. .At the

-.ime time the companies may be trusted not to make
.-uch concessions as would throw many of their own wagons

now in use out of ser\-ice.

Weekly Traffic Summary.

Th'- -ninin.irv ot tin- official tralTic returns for the fifty

principal railways for the week ended July 27 gives a total

of £2.615.78,^, which was earned on 21,948 miles, being

-at the rate of {119 js. 7d. per mile of line open. For the

corresponding week of iqi2, the receipts of the same lines

amounted to £2.574.494, with 21,890 miles open, or

£117 I2S. 2d. per mile. Thus there was an increase of

J'41.280 in the receipts, an increase of 58 in the mileage,

and an increase of £1 lis. 5d. in the receipts per mile.

Thirty-six of the returns distinguish between the receipts

from passenger and goods traffic, and these show an increiise

of £54.748 (or £2 7s. 7d. per mile) in the passenger receipts

unci a decrease of £17.810 (or 19s. 6d. per mile) in the

receipts from goods traffic. The aggregate increase of

the thirty-six railways for the thirty weeks in the pas-

senger receipts has been £1.958,31.5, while the aggregate

hicrease in the goods traffic was £4.i27.f)99. The aggregate

receipts of the fifty railways for thirty weeks (December

29 to July 27) amounted to £67,348,549, in comparison

with £61.064,919 last year, an increase of £6.283,630, not

including receipts from certain canals, etr

QUAIl TRAINS ON THE GREAT NORTHERN RAILWAY.

.\n article in the .Vugust issue of the l\'aii..av Maga:iitc

'^ives an interesting account of the l-2gyptian quail traffic witli

this countr\'. The live birds are brought from .\lcxan<iria

U) Afanchester by steamers, and thence by the Creat Xorthern
J<aiKvay to London. Consisting of about 100,000 quails, each
consignment is placed in charge of expert Aral) attendants,

who accompany the birds through to Lontlon and return to

Alexandria bv the overland route. These attendants have
in manv cases been engaged in this work for jo years or more,
and are highlv experienced in the fcc<ling and watering of

the birds and the many incidental necessities of the boat and
train journeys, the cleanliness of the coops, etc. The essential

condition during the rail journey is proper ventilation, and
the vehicles used are specially fitted for the pur})ose. Smooth
running of the train is also a matter of first importance and
consideration. At one time it was the practice to stop the

train before entering a long tunnel in order to close the ven-

tilators and so exclude the smoke, the train again stopping

and ventilation being restored after having pa.ssed through
the tunnel. But this practice has been superseded by an
incrt;ase of speed through tunnels, which has provc<l equiUly

cfiective and more satisfactory- from a working point of view.

MONEY AND STOCK
MARKETS.

Continuation Days.
Mines Aug. 1

General I

Mines , 2

General 2

Mines Sept.

General ....

Settlement Ijavs.

lis.— Mniul.iy, Si|itt-mlHT i.

Ticket Days. Pay D»y
Mines Aug. 12 >

General .. „ 13 )

Mines , 20 I

General . . ..27 i

Mines .... Sept. 9 1

General . . .. kj i

Auy. 14

., 28

Sept. 1

1

Our usual comparison of the present position of the

Bank of England, the Money Market, the Foreign ]:x-

changes, etc., with the position last Friday, and at the

corresponding period of last year, is given below.

. ^ „ ... , iSame Week
At Present. Lest week. ' j^j y^^

Bank'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 per cent, (ace.)

Paris Cheque exchange.

.

New York 60 days ditto
j

Rio de Janeiro e.'ichange

Valparaiso 90-day exch'e

Calcutta transfers ....

Hong Kong transfers .

.

Shanghai trnn.=;fers . . .

.

'

^£39,284,660

^27,870,520

53.84 p.c.

^29.758,140

4i P-c-

.U pc-
^328,jS(),000

27isfl-

83f. 50c.

25f. 24c.

§4-83
i6id.

9 i\A-
IS. ii\i.
IS. ii|d.

28. SJd.

^2 7, 7 16,870 Z29.088.909

53.69 p.c. 48.66 p.'c

;£29,46o,i95 ^30.083,930
4* pc. 3 p.c

31 pc.
I

2|ii p.c.

£267.371,000 £326,853,000

2 7 I'lli
73

83f. 50c.

25f. 24JC.

$4-S3J'

i6Jcl.

9l'::d.

IS. zViA.
IS. lijd.

2S. SJd.

27»d.

74 i

9tt. 50c.

25f. 24ic.

$4-84i
lf>\ii.

icd.

IS. ^d.

IS. iijd.

2S. S^^d.

• Bank IUtb klcctcatioss utOSToDAiE

cent. Jan. 2, 1908 3

„ Jan. IB, 1308 41
Jan. 23, 1908 4

2i V,

per ccnt.Oft. 21, 1909 4J per cent. >ov.

Dec. 9, 190it t „ „ Jan.

Jan. 5, 1910 :11 „ „ Keb.

31 „ „ Jan. 19, 1910 i „ ,. -Mar.

Mar. 19, 190S 3 „ „ Feb. 10, 1910 4 „ „ Sept.

May 28, 1908 4 „ „ Mar. 17, 1910 31 „ „ tcb.

Jan. 14, 1919 31 „ „ June 1, 1910 3 ,. „ May
Apr. 14, 1909 3 „ „ June 8, 1910 4 „ „ Aug.

Oct. 7, 1909 1 „ „ Sept. 29, 1910 .i „ „ Ocl.

0:t. U. 1909 5 ., ., Oct. 20, 1910 4) „ ,. Apr.

30, 1»10
•a, 1911
LI, 1911
», 1911
20. 1911
8, 191'.!

». lau
9, 191 'J

IT. 1912
17, 5913

At this period of dear ntoney all the wodd over, it is

satisfactory to note the freedom"with which Rold is allowed

to reach the Bank of England from abroad. The Conti-

nental bourses are themselves ver\- much in need of the

metal :
nevertheless, it would not serve their purposes to

debar the Bank of Fnjiland from securin.i,' what it requires

by undue competition. The reason is that a million

steriing does more work here than can be etfected by a

like sum anywhere else. and. conseipientK-. when the nee.l

for gold is" universal it is to the advantage of everyone

that'the Bank of lingland should receive all that can be

spared froni elsewhere. During the week £i..',5-'<'"<> '•"""'

in from abro.id, of which Brazil contributed a large portion,

and none was exported, but the requirem.'nts of tradr

within the countrv took about {7<)4.ooo and the Actue

Note Circulation cxi>aiided by £jq.S.ooo : the Re>er\
.

was

therefore cnlv /Ko.ooo higher. I'ublic 1). -posits were !•>-

by /bo/.ooo. Imd Other Deposits ro>e by J770...00 i..

/40,82i.ooo. It is instructive to note that notwithM..n.l.ni:

the end of the month and the activity -I tr.M- m ll)'

countrv. Other Securities are no more than {•>"<"> uj^.

Fvidentlv the joint stock banks ;,rc incn a-inc '!>• ir in-

dependence of the central inslitutimi. and it )s -.xyvv le

boards of directors do not vet see tl. ir wav to infTin ll v

pubhc as to the extent of the pi-viH...! 1 hj K.ve mad,

towards indepen.Unt reserves ot t;nM. .\- ti,. i ^ ulf "t all

changes the ratio of Reserve to the halMl.ti' ~ ol ll,e ImuI.
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is raised to 5^2 P^''"
Cful., so that the position is one of

unusual strength. Tlie demand for money in connection
with the end of the month has been strong, and a certain
amount was borrowed from the Bank for a wi-ek at 5 jicr

cent. Tile outlook for the immediate future is serene and
the market is wonderfully unperturbed, considering that a
Bank Rate rising to o\er 5 per cent, during December and
January next is looked upon as more than likely. On the
Stock Exchange an improved tone was observable on the
opening of the new account. Members were expressing
themselves satisfied with the trend of events in China,
Mexico, and the Balkan^, and thoiigii, as a niatterjof fact,

nothing is finally settled in an\
that taste for disturbances is

The betterment in prici's has 1:

of those who had -.old sliorl

books even before the hoii<hi\-

uf tlioM- |.la< cs. it (Iocs seem.

Kiiii; ilown in .dl i,t tliem.

I'll due rhicllx to the desire

)l the >inrk to make their

, and it would be a mistake
to set too much hope on this iiatiii.il desire of operators to
insure themselves a vacation free from financial anxiety.
As a matter of fact, the factor^ that have brought about
the starthng decline in stock exchange valuation of recent
months are still in full operation, and until we have sub-
stantial reasons for thinking an end has lieeii made of new
issues at high rates of interest being thrust upon the market^
by Governments, Corporations and cumpaiiiis alike, there
can be no extensive sustained rise m ihe l(\cl of cjnota-

tions.

Last Satnnlay, the settlement lieing m ])repar.ition.

business was vym (|uieter tli.in usual. The < hief fe.ituies

were a recovery in Buenos .•\yres Pacific and a rally in

Mexican securities. The new 'account began on Monday
under fa\-ourabie auspices, the ratios charged for carrying
over being .1 sh.ule less unerous than on the previous
occasion. The news from South .Miica w.is also better,
and gold coming in from Brazil was a supporting factor.

United States railways, assisted bv an iinpinved b.iiik

statement, contributed another source of support. So a

better tone was soon discernible and Home Rails made a
good advance under the lead of the heavies. The next
da\- lirniness was the rule. Tiie dixideiid aimoniKcd b\-

the Hull .md I'.anisli-x- w.is at tlie rale of

annum or 2 per <cnt.

rise iT z v'oiiits in iIk

the whole market in

bright iiwiiig to tlie

showed .1 rise of S ;()_',

i

by an .idditinn ol s

\Vednes(l,i\\ the Illinois Railway .iltorded an iiinveU

illustratiMii 111 wli.ii the s, an it\- d loanable capital portends
to thoM- .lepeiideiii on ,L;etting It. The di\-idend has been
at ihe i.ite nl

;
,,ei , ent. tor the past eight \ears and before

that (1 pel . int. li h,i^ now to eonie downtn =, per ( int. in
order to eii.ilile the luiniiaiiv to meet the high interest

to p. IV for I .ipital urgently needed,
following d.iy business shrank to
prices underwent changes that were
tl'-n tin more than iimiiinal. hut the

jier cent, -per

more than last \ear
; this caused a

stuck and luinished a stimulant to
Home Kails. Canadas were not si,

e\eiiue statement for June, wlmli
100 in the gross receipts ac t (imp.mied
S.Si.oio to working eX|)enses. C)n

that will be le(jllilei

During this .md th

small i-limeiisiuns, am
geiierallv sin.ill ami
contmuanie i.i le.is^nnn^ pnlitii al ne\\s Iroi

danger spi i^ kiyt (piut.itu ns up.
On h'ri(la\-, the (li\iileiids .iminimced b\

\V<'stern and llie |.i,ii,li,n ,ind \,,rth Western
the price |e\i 1 ol ,,11 h ,,1 ih,.^,. -,ti,eks, SI, ,1 m.\\
that the inlorin.itinii 1 nated im
m.irket. 'I he (li~l rihininn 111 e,ie|

higher lli.m the \i,ir liejdii
, luin

to the r.ite that was paid m nn i

somi' other liritisii ( .i>\ ei mn, ni

Americ.m stocks were dull

tioii and Canadas shared m tin

same justilication. .Me.\ii ,m^ 1

news frnm tli.it Rejiulilii . \\ hili

owing t'i ihe critical innditinn

Ja])an.

Ih. hief

the great

.Killed { to

.eeathered
undue
c,ise \

iiig till

t iinsi

sleiks

el.itioii in the

,is 1 ]ier cent.

dlMilelld l).l(k

Is rose ,'„. ,nid

iiiiiiro\ed. lint

11 l.iliour troiililes 111 pripar.u
leples^Kin without till-

er ilUplOMil nil lietter

ip.me.e sti„ ks declined
the ti.iiliiig tiiMiices in

The movements of the week are set forth below :-

Fall.

xd 2

xd

xd

— xd

Name of Stock. Kise

British Funds.
Consols, 2i per cent. J
Co. (ace.) 2i per cent. §

British Railways.

Earry Deferred .... —
Caledonian —
r>o. Pref. Con. Ord. —
uo. Def. CoQ. Ord. J
Central London . . . . —

•

Do. Deferred .... —
City and S. London
East London Con.
Furness
Great Central J'ref.

Great Eastern
Gt.Nthn. Pref.Con.Ord.— xd

Do. Def. Con. Ord. i
Great Western .... i\
Hull and Barnsley —
Lancashire&Yorkshire —
London, Br.& S.Coast —
Do. Deferred .... \ .. —
London Chat.& Dover J .. —

.

London &. N. Western 2 . . —
London & S. Western — xd i

Do. Def. Con. .. ij .. —
Metropolitan — xd t

Metropolitan District — . . —
Midland Def. Ord. .. — xd i

North British Pref .Ord. J . . —
Do. Def. Ord I —

North Eastern Cons. — xd j|
North Staffordshire — xd 2

South Eastern .... — xd i

Do. Deferred .... J . •
—

'

Tatf Vale — xd 2

Underground Electric \ .. —
Do. 4i p.c. Bonds..— .. .

—

Do. o p.c. Bonds . . i . . —

xd —
xd n

Name o£ Stock. Rise. Fall.

American Railways.

Atchison Common .. ij .. —
Baltimore and Ohio . . — xd i

Chesapeake and Ohio i ^ . . —
Chicago Gt. Western — . . —
Chicago Mil. & S. Paul '....—
Denver & Kio Grande il . . —
Do. Preferred .... 2I .. —

Erie Common 2I . . —
Do. I St Preference 5 .. —
Do. 2nd Preference 3 . . —

Illinois Central ... ^— . . .s

Louisville & Nashville
Missouri Kans.tVTe.xas
New York Central . . I . . —
N.Y., Ont. & Western I .. —
Norfolk & Western . . X . . —
Do. Preferred .... — xd —

Pennsylvania \ .. —
Reading Common . . — xd ij
Southern Pacific Com. — . . *
Southern Common . . 1 . . —
Do. Preferred .... I . . —

Union Pacific — ~ .. J
Do. I'referred .... ' . . —

xd 2

U.S. Steel Corp. Cora. 2{ .. —
Do. 7 p.c. Cum. Pref. lA .. —

Colonial Railways.

Canadian Pacific . .
—

Grand Trunk of Canada J
Do. 4 p.c. Guaranteed—
Do. 1st Preference —
Do. 2nd Preference —
Do. 3rd Preference li

Foreign Railways.

Antofagasta Def. Ord. 2

Argentme Gt.Western —
BueuosAyres & Pacific i

BuenosAyres Gt.Sthrn.2
Buenos Ayres Western i

Central Argentine . . i

Do. Deferred .... i

Cent.Uruguay of Mont.

—

Cordoba Cent. Ord... —
Do. ist Pref —

Costa Rica —

.

Cuban Central .... —
Leopoldina —
Me.xican Ordinary . . : ]

Do. I St Pref., S p.c. —

•

Do. 2nd Pref., 6 p.c. —
Nitrate Ordinary.... \
Ottoman(Smyrna to Aidm
Un. of Havana Ord. .

.

—

BANK RETURN.

Tlie return of the B.ink of England for tlie week ended
\\e(lni'stl.i\

, July 30, cumpareil wiih lh;tt for the previous
week, shows the ^foUovving clianges :

—

£.
j

Liabilities
3,4HO,3i|i;

I Rest
17,;l7:).47a Public Deposits .,

4:,Hili,4(ni Other (io.

Ht.'.iOO 7 Day Bills

Asset».

Govt. Securities ..

Other do.
Notes
Hold and SlWer ..

l:i,;)S2.47i

31,757,797
27,7:11. isr,

1,3.-j7,721

JS.OaS.'JO'J

48.(50 P.O.
3 P.O.
.i P.O.

Reserve
Ratio
Bank Rate ..

Market Rate .

a,47a,7.-i2

ll,.-nS,U4S

40,031.311
•J7,4'J4

12,7.if;,5TO

aii.i.-<2,i-io

•21;, 1.58,4.30

1,5.-8,440

27.710.870
5:).(;9 P.O.

4ip,o.
i p,e.

July 30.
1915.
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ACCELERATED BRIGHTON RAILWAY SERVICE TO THE CONTINENT.

The Loiulon, lirightoii anil South Coast Jvaihvay Company
have inaugurated an accelerated service to the Continent via

Xcwhaven antl Dieppe, the time saved as compared with

the former service being no less than an hour. The accelera-

tion is pnrtiv due to the high speed of the new turbine steamer

r li promises to be a great success.

105

breadth moulded of 33ft. oin., ami a depth moulded of 2^H.
.^in. The boat deck amirlships exlemls for about 170(1.. and
forms a promenade in fine weather. Merc arc slowed life-

saving e(|uipnient complying with the most recent Hoard of
Trade requirements, the lorwanl boats Ix-ing handled by
davits of latest .Vdmiralty jtattern. The jiromenadc deck
extends the wliole length of the vessel, the (ore jiart being
diMited to the capstan an<l anchor gear. Jnimeiliatcly abaft

The satisfactory performance of the two turbine steamers,

Brighton " and " Dieppe," placed on the service in 1903
and 1905 respectively by the Brighton Company, led the
French State Kaihvays to replace their older tvpe of vessels

by two turbine steamers of similar construction, but larger

and faster ; these vessels, the " Xewhaven " and " Kouen,"
and tlic aiMilion bv tlie l;rii;iiton C'unip.nn- tills \-r,ir d tlic

No. I hatch and extending from side to side between the boat
and promenade decks is a steel screen bulkhead to protect
from spray when the vessel is being driven into a head sea.

The forward dcckliousc contains the first-class smoking
room, and this is framed in oak, clear polished. A pair of

leaded glass doors leatl into a spacious domed vestibule,

wliicli is siinilarlv framed in (.>ak. All "f ihi^. .,n tli' ;;' -

Main Saloon

s.s. " Paris," give to the joint fleet a Channel steamer ser-

vice imrivalled for speed and comfort.

The." Paris," in point of speed, construction and luxurious

accommodation, represents the latest and finest typo of

passenger steamer designed for cross-channel service. Huilt

by Messrs. William Denny Brothers, of I>umbarton, the

vessel is in length between perpendiculars 300 ft. 6 in., with a

Smoking Saloon S.S. " Pans.

Iho dc KW- of

". itiC

menade deck are a number of private cabin

which are in I.ouis X\T. style, finished in ".1

main deck is the tirsl-ctass dining sal.M'ii.
'

'

is in mahogany, light polished. Tlv

feature, with tops of St. Anne's ni.nrl'le 1:

and large leaded glass panels surmounted iiy ii'-n c.ii\inn.

.\t the aft end of promenade deck js a long hatcliwa_\-. from
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BUENOS A\RES MIDLAND RAILWAY FDRNESS, WITHY AND COMPANY.

\n <.Mr-, nnliii ,.\ mrruu- tt.i. In 1.1 wn llunsdav in Salisluirv Tlir 22nd annual ni.rlint; nl tin. conip.niv was hrkl al the

Ilnu-r I'nnlnn'Will ! r Ml-. ! 11,-nd.i-M.n l.irsi.lin- l'.. rr-istrrrd ntVic, W rM lla. llrpnol, un SalurUay, Sir Strplu-n

rni'iM.'l.'-r n-.luli..n- a'pi'rovin- a ciuliu.-nal a-rMnuiil. .lal.-.l W . lui, n, ~~, Hart., .M.P., |,r.-.i.lini;.

|,,|,: ,, 1,11 li.lwrrn Ihr HiHii,,-. .\\n-- Wi-i. rn K.iilwav fl,,. Sic i;k 1 AKV ivad thr iiolicr convLnini; llic- nirrtmi;.
^

C-ominnv ilu-'Hii.n... .Xm'. . (..val Snullu rn Railway ( oinpaiu , Sir SnriiKN W. Fuk.m-^^, Hart., .M.P., in nun ins; the adoption

ant! Ih 'I'uirnns \\ ns' M iillaiul R.iilwav Coinp.uiv. h.uini; lor ,,| ||„- n piirt and accounts, said: 1 am ^un- il will be the wish

'i( inirnoM- th.- •u ir intre of ih.- (.reat Southern and 01 the ,,| ,,ur shareholders that feelini,' reference should be made to the

We'iern C'oinirniies lo the .Midland Company ol a dividend at ,|,.,|,h ,,| the Lite Lord Furness, who had occupied the position

the 1 'te el ; per eenl. jier .annum on the preference shar.s lor ,,| ehairm.m of this company since its inception. I can see

three \eirs "'and at the rate of 4 jier cent, per annum (in lieu manv pnsent who have regularly attended our annual meet-

of ' nercei'il' per annum) lliereafter. in<s; To ihem, particularh ,
as well as to the colleagues of

The ("ii\ii;.\i\n, in moving ihe resoluliuiis, hrielly cNplained ,|„. ];„, Lord Furness, il i-, I know, a matter of deep regret

their purpose, and the motion u.is unaiiimouslv .cdoplrd. ,h.-,t we should not have him in his accustomed place to-day

\ nii^eiiiv el Ihe li.ilder- of llie i,(H:;.,(KKi prel.n-ivre sh.ires |jn. siding; over our deliber.ilions, in which he always took such

,,t'./'i e.ieh'w.is .suhsequeiilh held, .Mr. lleiiderMin ai;-.un pre- ,, a,-,.;,! 'inlerest. It mav not he a,.„erally known that his last

j^iJiT;,.-
.ippiaranee in |iuhlic w.is on the occasion ol our meeting here

The" t'liMK\i.\s m.ide .a hrief review of the lin.iiT.i.il history jusl a ve.ar a-o, w hieh, as \ ou w ill dnuhllrss ivmember, marked

of 'he coinpan\ and of the recoiislruetion under which the jp,, t-,,,,,;,,- of .ai;e of oiiV com]..inv. .\s (lie who was very

holders of tin- /.i.om,.,.., i deheiiUires .agreed lo cnnverl llieiii ^],,^,.W assnei.aled with the lale Lord Furness, not .alone in his

into 5 per eenl.""nnn-runuil.alive i.relereiu-e sh.u-e,. I'roiee.lin--.
;,||,,i|-; ,,f holiness, I feel 1 can say, without rese, , .itioii, that

he said thai Ihe Soulhern and \\"<'slern t'oinpaiiies, wha had
i,,,,] p,, p,,,.,, sp.ired to pri'seiii ihis balance-sheet it waiuld have

acuu'ired e\-er 40,0.10 out ol Ih.' 5o,o.ki ordinarv sh.ues, enter. nI
|^^,^,|^ ^ ^,^.^ oriMt pleasure lo him to have congr.atulated you on

imo an .iLov.aii.iii with ih.- .Midland Com|)an\ ,
iin.ler which

,
],,. p.^ull of w hat , .as \ on will s. ., is a record year. As you art-

Ihev und.at...ik Ih.al thi- r.iti.. of working <-xiHns,., p. r.-eipls
,^^, ,,-.,_ |pj^ e.impanv was his c.iistant thoui^ht, and not being

should not excet-d the averae-e ratio .at which they worked their
uniiiiii.lfLil ..I th.- uncalainli.s id" lif.-, h.- h.ad gathered round

own lines. Thtv .also a.L;rv(-d lo ^u.-a-.-mtee the interest on the
^^-^^^^ -^^ ,|,,, ,„iniinisii .iiion of its hui^e affairs ,1 body of men

4 per cent, dclienture slock, which was to he is-ued lo pirovide
i^l,,,,,, p.' re-ard.d .is cap.iM.' ol conlinuin.; Ihe policy which

funds for tin- com]iletion ..f the lin.-, and th.^;. un.l.ri....k to
|^^, j,^,^, pp„^^|f |nll,,w ..!, .iiel which, il is h.irdly necessary for

asisist tlie Midlands in the raisin- .il a.ldition.d ..ipil.d when
^^^^, ^^^ ;,ssiir, \oii, will h.' f.ill.iw.d in th.' fiilur.'. I am not the

required. Kecntlv .a n.'W l.acio:- had .ait. red inP. ilie cdcul.i-
^^^^i^ _^,^^, ,,,,„„, ^-,,,,| ^^j||, ||„. jaKsin.-ss whos,- period of service

tions. Thei-C' was a Bill now hel..i-.- ('.iii-ress aulh..i isni- the
|^.^^ exPaefal ..wr a L|u.arl< r of a century, .and 1 can assure you

amalgtuilalion of the Buenos ,\\ las t .real S.>uth.in aii.l lUi.ii'js
^i^^^^ wlun il I..C.1111. • n. c.ss.arv to appoini a successor to the

.\vr<-s \Vi-s|,rn Railways, aii.l s.niie ol ill.- l.u-.si ol the .Mid-
y^^^^ eliairman 1 appn-rial. .1 t'h,- iii.-uk of cinlidence and the

km.l sh.anhold.-r.s felt ih.-.i this anial-.iiiial i. .11, il carried
uiianiniilv with which iiiv c. .ll.-.a^u.-s i-l.-ct. 1 nii- chairman of

throu-h, nii^hl ])n ju.lic.- this (-.:in],.uiv's iiit.-r.-sts In a letter
^^^^^^, ,.,„„-|,,,„^-^ ;„ ^yU\^h \ havi- s., l.irg.- a p.rs.mal interest,

which llie\ a. Idn-ss.'d P. Ihi- l....ir.l th.A .su,.;--.-sted th.-it the latter -

^^^^^^. loniiii"- loth.- rep., it .111. 1 accuiits, I must congr.atu-

should .ippr...ach Ih.- S.iulh.-ni .iiul Wesiern Companies and s^-e
,.^|^. ^^]^^ ^^^^^^^^ .^

l^|.,^|-|
eNc.-.-.lin- hv ..v.-r j]uk\ooo that of

whi-ther Ih.-M- c.nipanies w..nl.l h.- williii- t.> come to .some
j,^^, -^^..^^.^ which was in ils,df--as \h.- sh.n-.-ii.ildcrs will ro-

.arraiuo-ment. This the dir.cP.rs .lid, and th,- pn-seiit oiler was
„i.-mh.-r- .ils.i a record year. Th.- appr.ipri.ili.in ..f the avail-

the resull. . ahl.- halaiie.- is clearlv 'set f.irlh in tin- n-p.irl, which is in

If Ihe shar<-holders .-iccipt.-.l Ihe oll.-r th.it wa.s 11. iw iiia.le it
j,^^. h:,u,W of .-verv .sharehold. r, ami it musl he .1 source of

nie.-uit th.it from julv 1 ih.-v w.ml.l r.-c.-iv.- a r.lurn 011 Ih.ir
s;,lisfaclioii to vou to lind that w.- iiav.- h.-.-ii abl.- to in-

invisln-ieiil of
i
]"] e.-iil. p. r annum, .111. 1, att.-r ihre,' vcirs.

; i-,..,^,. ,,^^,- reser\-es to _^."i ,o.>o,ooo, in .i.l.liti.m t.> makiili,'-

4 per c.nl. in p.rpel uil v. It aK., m.-aiit ih.il ih.v weia-
^,, .,„.,., .us |irovisi..n f..r d<7iri-ci.-il i. in. \<<u will n-m.-mher th,-it

released from .-1 .leht ..I y;i.;,,ooo lo llic S..ulherii aii.l West.rn
-^i^^ ,^|^ < li.dnn.ui 111:1. !.• r.-fen-nce .-it Ih.- l.isi annual meeting

Compani.-s. Ln.l.-r th.- exislin- ai;n-.iii.-nt th.- S..ulh.-rii and
^^^ |,^^. |„^.„jpj]itv ,,f ;,„ iner.-;ise in Ihe .-.ipil.d. This matter

Western, ill .-1.1. lili. .11 I., tti.- .1111. anils whi. Il lh.\ h.i.l a.h .in. .-.I
^^^,^ afl.rwar.ls (nrlli.r c.ir.-fiillv c.nsiil.-re.l, ;iii.l, in view

for deh.aiiiir.- sio, k ini.-r.-si, .-.iid which they w..uld e\,nuially
_^| ^i^^, ^;,|;„p,,.|,„.v |,-.,,liii- n-sulls ,.f ili.- cnnpaiiv, it w.-is

recovi-r, wei.' iiicui-i ill- .1 . .11, ideral.l.- l.wv in working Ih.- hn.- .at
|,m,,,| ip.,, \\,. ,v..uUI I..' able to ])r..vi.le f..r ill.- p.r.-ment of

Ihi- s.-mie r.;!i- .il wliiih ih. \ w.-ila-il llii-ir..wii lim-s. In r.-i;,ir.l
^i^^ a.l.lil i. .nal .-isseK wilh..ul bavin- rei.airs,' p, lb.- issue of

to lb.- or.lin.-ii-\ sb.ii-.-s, a ......I mam l.-IP rs lead li.vn rec.-ned
(,||-||,,.r i,ipi!.,l, .m.i lliis .l.-eisi,,ii w.is , . unnuinicat.-d to the

in which lb.- opini..n w.is ..spn -s.-d lb.it this oll.i w;is not a
„p..,,-,.p, ,1.1, rs l,\ ein ul.ir in 0,-|.,ber ,.l lasi v.-.ir. Th.> par-

fair .ai,-, b,',.uis,- it pul Ih.- .:r.lin,ir-, sliar.s
,
,n lb,- s.im.- I.H.tin--

|i,.i,l.,r piinliases w.r,- s, , fulK desrribi-,1 bv th,- lab- ch.-iirman

as lb.- pr.-breiu-,- sb;,ns || w a~ I in,- lli.it 11. .111111. dl\ il.li.ls,,, ,p,|, , p.,., p ]^ ,^,,p n.^: ,.~,v.ar\ f,.r nie'to sl,-ile that their

bill ill ]H-.-i,tit, wbal ,li,l il m,,in: Th,- S,,ulli.rii .111.
1
W .-slern

^leqiiisiii, ai has <-,-iiil ribuP ,1 in a s.itisfact, .r\- luaniii'r towards
|,,-da\ b,l,l 4,1,^,,., ..Ml of lb.- S". '. -Hid Ih.- -ii.iranl.e, lb, a-,- ,p,, ,.,.,;|||„ ,,|- jp,. ^,,.,,. ^,,„p ,- ,-,,,j,.,\, ;,n,i; ^s a n.-itural se-

|..r.-. .d lb.' .livid, n.l P. lb.- ..r.liii:.r\ sbaC's ,,iilv m.-aiil lli.il lb,-
,||,, 11, ,-, ili,- c,,n|ribnl ion .nil ol r,-\,-iiii.' p.w.ir.ls these pur-

Soulb.rn an. I W.-sPan |....k I be .li\ i,l.-ii,l ..iil ,.l ,,n,- (....k.-l .iii.l
, p,,.,.. un\-.[ iii.Ailalib .idd c. .iisi.l..r.-ibl\ p, lb.- value of vour

put il iiil.. lb.' .illi.r, exc.pl as r.--.ir.le,l ihi- 50a sb;ir.-s lb,-\ ,li.l sb.ir.-s. We li.iv, as \,,u kii.iw, r.-snm.-d th.- pa\ men't of

not holil, ,111.1 lb,- 11, -I resull r,-.-dlv w.is thai lb,- bv, or six r,--iil,ir qcirPrh di\ i.l.ai.ls ,,11 lb.' .,r.lin,ir\ .sh.ir.s .-it the rate

shai-eli,,l,l,r, wb,. li,'lil lb.-,. :;, ,0 ,,rdiiiary sb.ir.-s, li.ivin- ,,|- ,,, ,„,.,. ,,„|; j,,.,- ;,,i,uiiii, .111. 1 in ibis c.nn.-clion I mav
accept. -.1 lb.- ..Il.-r 11. -w m.i.j.-, b.i.i no fnrlb.'r iii|.r.--l 111 lb.- „;n (p,,, | p,,ve examine<l th.- i-.-cmL sim.- ib.-iniblic bei-ame
a<lminis||-ati.in ,,f lb,- i.ailw.ix, .-m,! lb,- S,.nlherii .111,

1
W.sPaii, l„PT,.vp.d in tlK- comp.-inv, .-111. 1 1 liiiil thai f.ir lb.- l.-ist seveii-

. as far .is il,,. -liar.-li..l,l,rs wen- c.m.-.-ni.-.l. w.r.- ^iwn ;in ,,.,,,, ,,,,,,-, we have jiaiij .-111 .-iv.i-a-e .li\ iil.ii<l, including- in-

absoluP-lv fre,. liaiel. lb- iii,iV,-.l lb,' f, ,11. iwinL; r.-s, ,bil ion : ,,1111, -lax, ei|Ua!lin,i;- ,1;, i„i- ,-,nl. pi-r innum. It is" .-ilso

"Thai Ibis s,pir.,i,. ni.'.tiiu'- ,if ihe liol.l. rs ..1 lb.- pi.-fia.-nc.' iiil.-r.si in- p. k-now llial, w liiKi lb,' .-i\-ei-,i-,- distribution has
chrin-s ol lb.- i;n.n..s \\i-., Mi,ll.-iivd Railwav C.inip.inv, l.imi- l„,,,„ ^, , ^-,,,,,1. w.- li;i\.- ,ilw.i\s p.ii.l ;, di\i,l,-iid, i-ven in tim,-s
t,-d, h.r.bv i-atill.- anil Didiniis lb,- con.lilii mal .-i-r.-.-m.-nl ,,f serious depressi.ui. wb.ai iii.iiiv , ,iiiip;ini,-s of a simil,-ir

dale,l |ul\ i,v i.ipi, an. I m.i.l. belw.vn lb.- s.ii.l c,iiiip;inv of
, li.ar.icP-r li;i,l lo p.iss lb,ir ,livi,|,ai.l all , 1:^ lb,-r. Whilst it is a

th,- on,- p.-ii-l .-in.l l-'rank I |.-ii.l,rs. .11, l-'.sq. (,„i b.b.ilf of 111.- tin, s| i,,nabl,- p,)licN- lo |,iopbrs\, \ om- dir. clois ar,- hopeful
pref,-r,-nc,- sb.ar.liol,li-rs <d lb,- ,-.:inp;in\ ), of ill. .,lb,-r p.irl. iPai ilie\ will b,-" .-.ble to in.-,iiil .lin r,--ul;ir ,li\i, lends of 10
which has b, in l.d.l bidon- this m.-.-liii--, .and I b,- 111, .,bli. :il ions p,.,- ,,.,,1; ,,,r .uimiiii.

and .d:er;ili,iiis el lb,. li-liU aii,l privil,--,-s b,doii-iii- I,, lb,- Of e,iuis., it is ini|iossibl,. lo -.i\ wli.il the fntnr.- li.i.. in
prefi-i-eiice -b.ir.-s ,ap lied lli.r,-b\." siore, bul in buiklinc; up i.serw, \oiir dincPir., f.-j ib.il

The molion w-.-is uii:iiiimousl\ .•nlopled. llnv .ir.' .idoplin- lb,- b,sl iii,.aiis [,',
< iisui,- 1 c-iilir divi-

dend diniiii; p,.ri,Kls ,d .l.pi . sm. .11. Ib.-ir obj.el beiii-- to
la liiii.il a Ihe di\-iileiid on lis pn .,-111 b.i'ds mild such linie .-is

III. A f.'.-l jiislili.-d in in. r.-.islii- il wilb .1 1
,--, ,ii.ibl,- prospia't

Mineral IJail":iy Converted lo I'rLssenjJer Traflic- Th,- N,.i-lb ihal such iiici .-.is,- iii.i\ b, m iii,lain. .1 ; or, in .iib,i- wamls. w.'

r.asPin Rallw.n (
', i.iip.iiu . uii,l,i- .-in .-i-r.-.-m.-nl wilb lb,' ibiiik il is in iln- b,-sl ini.r.-sNol ilw sb.a, lu.l.I.as ib.il ili,-v

D.iwa-.a- C.,uiil.-s .d (';,ill~|.-. has lak.-n ov,r lb,' iniier.d sb,,iil,l kii,,w, s,, t ,,- .1., il is po,sil,p. n, p.|| ,p,,,,,^ ,,],,,, ,p„

railwa\ from Rr.-implon jnialion R.iiKv.iv 1,, Br.iinpP .11 down. r,--iil,ir <livi,l,nd is bk,l\ I,, b,-. As iianud lo m,u, w,- have
.-ael 111., line ha- been con\eri,,l iiiP, .-i p,is-,n--,r bn,-. li w.-,s p.iid 1.. p.i-i.-nl. |.,r lb.. p.i-i...l nn.l.-r r. \i.w, ;ind lb.- p.-ixniiait

op.eiied p. the public on .Xu-iisi I. toll.,winy- an ..lliii.d ..p.-nin-- ol lb.- iisu.d tpi.iiiei h di\ id.ii 1 of j.'. p,|- ci-iil. on Hii oi-<lin,-iry

bv La-K Cecilia Roberls 011 the ]ireieiliii- dav. shan-s lor Ihe pn-suit ve.ir has alreadv been authorised, .-uul



August :, 1913.] Till. K\ll.\\.\\ TTMES. 109

warrants lor saini' will be posti d on riuirsda\ mxt. IN rliap-.

1 cannot Ixlttr convi-y to you the nias^nltuilf of your con\|)any'>

busintss than by inl'ornii'nf; _\ou that tlu> turnovir la>l y.ar.

apart altoi^'i-tht-r from any of our subsidiary roiii|) iniiN,

aniount-d to ihi- sum of £"10,777,114 17s. jd. It has bun usual

to maUi- soiiu- rrffivnci- to the futuic. 1 am ^'lad to inform

you tl-uit your business at home and abroad n<\er showed

j,'realer expansion than at the present time. We liave ju^t h.id

a visit fiom our general mana,i;er in the Liiiled .S' iti'i (.\Ir.

II. f. l>lael<iston), and your uirt'Ctors arc very pleased and

^r.-itilied at iIk protjress of the various branches of your busi-

ness in the I'nited States. Our various services have been

well m.iinlaini-d, .and the volume of our business has j^reatly

increased. The addition of new lonnai^e owned by your com-
pany and its subsidiarv concerns has i^iven t^re.it s.itisl.iclion,

not alone to tiur railroad friends, but to those who ship by our

various lines—in lact, the expansion has been so great that we
have found it desir.il)le to appoint a manatjer to assist Mr.

Hl.ickiston, leavinji l,im more time to superintend th" j;;cneral

orijanisation and th.- lines we run from Boston, Philadeljihia,

Baltimore, Newport News, NorfolU, etc.

So far as our Caanadian business is concerned, you will

sec that we have added a new passenger and carijo steamer,

the s.s. " Dijjby," to our Halifax Line, and it is the intention

of the company to build two further and similar vessels for

the same service. We have addt-d to our business at Montreal

by the establishment of a weekly ser\ico of isteamers to Hull,

which is yieldintf very satisfactory results, and the o|K'ninjf

of our own oflice in Newfoundland will largely contribute

to the efficiency of our general organisation. We have, as
vou know, our own freehold wharf and olliceis at Halifax,

and we have now under contemplation the erection of a wharf
at St. John's, Newfoundland, to provide for the larger class

of steamers which we now employ in that r-ervice. The
interest which your company has in the Dutch company

—

Furness Scheepvaart en Agentuur Maatschap])ij—has prov<-d

very satisfactory. TTiat company will own a dozen steamers
when the two large steamers, exceeding S.ooo tons deadweight,
which are being built on the North-East Coast have been
delivered. TTie development of this business has in every way
exceeded the anticipations of vour board. That company not
only owns a fleet of steamers, but has acquired two of the
largest discharging elevators in the world, thus ensuring,
not only for their own vessels and the vessels ownt-d bv your
company, but also for the steamers entrusted to their care,
the most rapid possible despatch. They have other large de-
velopments in view, which I hope I will be able, on a sub-
sequent occasion, to refer to as Ix'ing accomplished. As vou
will have soen from the report, your comp.anv h.is taken a
favourable opportunity to dispose of some of its older v<ssels.
The fleet of steamers controlled by us, including those owned
by our subsidiary companies, has been maintained in a high
state of efliciency, and, having regard to the additions which
we have made to our reserve fund, vour board has decided
to take a larger measure of its own insurance.
We can, of course, only speak with any degree of certainly

in regard to our own developments, and the development ot
those numerous companies which we entirelv control-- but I

am sure you will expect me to make some nfi-rence to the
general outlook. I am glad to say that the strike which was
threatened in the shipyards h.is apparently been .iverted. Such
a strike would hive caused consider.iblo dislocation of tr.ide,
and, in common with other companies, our int -resis would
h.ave suffered. The unsettled conditions abroad, m.iinly owing
to the w.ar, are causing uneasiness in the minds of the invest-
ing public. The numerous invilalions which have recentiv been
made for the subscription of ntw issui-s have not been gener-
ously responded to, with th<- result ih.it it leave., the flnancial
world in a state of some uncertainty. This and the causis
above-mentioned have influencid your directors in pursuing
what they regard as a cautious policy, ;uid. while not taking
in any sense of the word a |x-ssimistic view of llie situation, they
are, a-s you will see from the balance-shcl. keeping .a larger
proportion of their resources liquid. Fr.aghts, which ruled
at a ver\- high level last year, ;:r<' lower, but if the crop condi-
tions abroad are s.itisfactory in the autumn I believe we shall
again have freights on a high, r b.isis th.m ,it present. The
equipment of your com()any for [Hirposes of trading was never
as good as it is to-day, and whilst we cannot control external
conditions, we can, and we will, conserve ih. resources of the
company, so that <'V< ry favourable opportunitv mav be taken
to get the best out of prevailing circunisl.imes. It will be a
pleasure to you to know that the dividends from our inv . -tnitnls
so far received on account of the present \e.ir. exc. .d thns,- for
the corrfsponding period of last year, and that the steamers'

ir.idini; ii-iiUs .iri- about the S.illie. I now move the adoption
of the nport and accounts lur ilie past year.

.\lr. !•". W. 1-KWis, in formally seconding the adoption of llio

report and .icc<iunts, s.iid he disired to ass<xiate himself with
all that had bein said in reg.ird to the lamenl.ibli' I<jss tiny h.nl

suslainiil in the death of the l.ili- chairman. He li.id built up
.1 splendid busini'ss, and all those now connected with it were
certain th.u .is time Went on it would increase- in maf^nitude
and importance. Their new ch.iirman (Sir Stephen Furness)
might well be proud to follow in the f<j<itsteps of his dis-

tinijuishid predeeissor, ;ind hi- would like 10 lake this oppor-
tunity of assuring him lli.it liis colleagues woul.l Ixstow upon
him the same loyalty th.il liny h.id i-xtended for so many years
to their late ch.iirm.in. .\s far .is the .iccounts w«re concern<-d,
the chairman h,id de.ilt very fully with Ihem, and he was sure
the sh.ireholders would .ipprove of the conservative policv of

the board.

On being put to the meeting, the resolution was carried
un.animously.
On the motion of the Right Honourable Lord FiHSKSS,

seconded by Mr. K. K. Biknktt. the election of .Mr. David
Cooke on the directorate w.is conlirmed.
The re-election of the retiring directors (Sir .Stephen W.

Furness, Bart., .M.P., the Right Hon. Lord Furness, and Mr.
R. J. Thompson) was carried un.animouslv, on the motion of

Mr. R. W. \'ICK, J. P., seconded by Mr. .\. S. Pi-rixin, J. P.

The auditors (Messrs. W. T. W.ilton and SonJ were ri-elected.

.A he;irty vote of th;inks to the chairman terminated the
proceedings.

DIVIDEND ANNOUNCEMENTS.

Bkistoi. ami Sonii Waiks Raii.uav Wacox.—hiterim
dividend of 3s. per share.

Pennsylvania Kailkoad Companv.—A quarterly dividend
of 75 cents per share.

HuMBER Commercial Railway and Dock Company.—
Interim dividend of 4s. per share on the ordinary shares for
the half-year.

Swansea and Mumbles Kailway.—Interim dividend at the
rate of 8;,' per cent, per annum (7s per share) on the ordinary'
shares for the half-vear.

VoRKSiiiRK Kailwav Wago.v COMPANY.—The usual interim
dividends of 2s. 6d. per share on the £2 paid shares and is. 3d.
per share on the £1 paid shares for the half-year.
Walter Scorr, Ltd.— .\t 7J jx-r cent, on the ordinarv shar<-s

(making 10 per cent, for the year), and on the preference
shares at the rate of 6 per cent, per annum for the half-vcar.
Stratford-on-Avon and Midland Junction Kailwa

(July 19)-—At the rate of i percent, per annum on the ordinarj-
stock. A year ago the dividend was at the same rate, and
;^5io was carried forward.

Bristol Tramw^ays and Carriage Company.— .•\n interim
dividend has been declared at the rate of 4 per cent, per annum
for the half-year ended June 30. The dividend warrants will

be posted on .Vugust 6.

Marvport and Carlisle Kailway (July 28).—.\ii interim
dividend at the rate of 6J per cent, per annum. .\ vear ago
the dividend was at the rate of 5 per cent, per annum and
/jO- was carried forward.
Western Wagon and Property Company.— .\n interim

dividend has been declared at the usual rate of 10 ^x-r cent,
per annum for the half-year ended June 30.

Isle of Wight Central Railway.—.\n interim dividend
at tlie rate of 2.I per cent, per annum on the first prelereiue
stock for the past half-year. Only the debenture interest was
paid for the corresponding periods of manv previous years.

Somerset and Dorset Railway.—The incumc for the
half-year to June 30 was /io5,66o. apainst ioj .07; for the
corresponding period of last year. The suq>liis h.is been
applied in payment of interest on the debenture stocks, .iiid

of dividend on the extension ordinarv stock.

Isle of Wight Kailuav.—The net revenue I'T the half-

year ended June 30 amounts to /io.ovj. •'<> ci'injiarel witli

^10.641 for the corresponding period ot I'lU. After nuking
provision for prii^r charges the direct"rs li.i\e declared niti rim
dividends for the lirst half of the year 11113. on the preierence

and preferred con\ertcd onhnary sfcck at 4 per lent. and
on the deferred stock at the rate of tj per cent, per annum
payable on .\ugust 22. A year ag" the divilend ^n the de-
ferred stock was at the rate of I per cent.

Great Southern and Western Railway July 25) —At
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the rate of 4J- per cent, per annum. A vear ago the (lividcn.l
was at the same rate, and /^^j^f, was carried (i\er 3)i\i-
dends for the past ten years :^-,

liii:S 1!II2 liUl Ullll 10(19 liius liMiT I'.liMi I'.m.-) I!iii4

1st fhilf 4i 4\ 4<. 4! 4'. 41 4| :i,- HI :!'.

2ud Half .... — .5'. ,'")| r,\ r,' 4| 41, 4| 4" n^
Ann. Rato — r,' 4; 4' 4'; 4| i^ 4 3? 3i

(iREAT XOKTII OF ScoTL.'\.\D Ji.MLWAV (July 2()}. .Vu
interim dividend at the rate of i per cent, per annum on the
deferretl converted ordinary stock. A vear ago the dividend
was at the rate of .• per cent., and £6,^o't, was carried forward.
The dividends lor tlie past ten vears'are appen(h'd :

—
l!ti;! 1III2 lilll IIIIU 10119 lOO.H 1007 101111 1005 1004

l.st Half 1 , I , 1 1 1 ]
1 1

1

2iid Half .... ^ r I J. r nil I "1 1' I

Ann. Rato —
"i

i
? i I I 1 J

1

'

Ghe.\t Wkstkk'.v J<,ulw.\v (August 1).—Tiie directois liave
declared an interim dividend for tlie half-year eniled June ^o

last, on the Consolidated ordinary stock at the rate of 4! per
cent, per annum. The receipts of the undertaking, including
the balance bronglit forward, amounted appnixiniately to

i7'7')3."<^o. and the expenses to £5.1 ro.ooo, and after pn]\iding
for payment of fixed charges and the ili\idrnds on the con-
sohdated guaranteed and consol id.it. d pulerenre stocks
and the interiiu (iividend on the <irdiiiar\ stock a bal.iiice

remains of £143,000. The dixideiid u.nr.mls will br ji.isted

on August ig. The di\ idends { a- the past Irn >'ears are
appended :

—

IOi:t 1012 1011 lOHl 1000 ions 10(1- I'.kk; ion.'") 10(14
Ist Half 4\ -.v. 41 4 3 ! :U I! ; :',} 3 ; 4

^ml Half tJ 7; 7J. 7' 7" 7 7 7 7
.-Vnnual Rati- .. .. .'ij ."1; ."1; -,\ .-,jj gj 51 .-,^ -,\

HiGUL.wi) R.iii.w.w.—The directors have deckired internu
dividends at the full rate on all tlie preference stocks for tlie

past half-year ; but in consequence of the inchision of January
in place of July, the first half of the year, as compared with
corresponding half-years before the passing of the Railway
Companies Accounts and I^eturns .Act, lyii, yields mucii
less net revenue to the company ; and it has not been possible
to prepare any comparative figures on account of this. The
board have, therefore, resolved not to declare any interim
dividend on the ordinary stocl^, but have every reason to
expect that the results of the twelve montlis' working will fie

at least equal to those of last year. .V year ago a dividend
at the rate of i ; per cent, per annum was ])aid on the ordinary
stoclv.

(;uE,\T CiiNTii.M. K'.MLW.'W (August i).—The directors
yesterday issued ,111 intenin statement for the llalf-^•(•ar eiidi-d

June 30, and resoUcd tu jj.iy interest inr flie ludl-year on .ill

preference stocUs down to" and nichiding the 4 per cent,
preference stock 1889. The statement shows that estimated
gross receipts from railway, joint hues, steamboats, canals,
docks and hotels amoiinlrij t.. /^.n 5,000. and the cstmi.ited
expenditure to £2,131.00.1, m. hiding; rents an.l ..th..'r mis-
cellaneous receipts, /03,o(,o, ,md ihf lialaiice bi-oii,i;lit lorwanl
frcjni December, Kuj, /o..)4T, there is a total of £],o5(.,44i.

Debenture interest, renewals, etc., requires /60t,ooo, lea\ing
a balance of i,Vii.\\\. lurniitliii^ of .1 dui.'len'd on the jire-

fcrence stocks ilown i.> Ih,'
|

per rut. pi.-t.-reii.,.' st..ik i.S.S.i,

as mentioned ali.i\c, ami lr,i\iii;; a iMlaii.e ...1 /^^....i^ to be
carried forward.

l.oxiio.v, liKiGiniix .sxii SoLiii Co.xsr K,\!L\\a\-
( Jnl\- fol.

—At the rate of -.^ ]ier cent. ]ier aiiinim on the ii'iidl\ i.led

ordinary stock, and 3 per cent, per aiiiiiiin 011 tli.' ]irclerre.l

ordinary stock. .I'or the corres]ioii.liiig hall ol last Near the
dividenils were at tlu- rati- ol j jier cent. i>er annum on the
undivided oniin.nv ,ind

|
pc-r cent, jier annum on the pre-

ferred ordinar\'. llie ili\i.lrnds for Ihi- past ten >-ears are
ajipended :

—
lOK! l!i|_' 1011 loKi HiiiO I'.ins 10(17 iOdc, lOd,-, 1!I(I4

Isf Half 2A J -.i'. :! 2; 2] 2; :!; :!] 'M.

2ii.| Half .... — s s" 7i 71 71 Ui -j S 7^
-\nn. i;.,tr .5 r,i r,i -, 4; 4; r,'. ri: 5^

11(11. Axi) I:Al^^sI.l.^ K'.Mj w.w
(
[ulv j.o. TTr- .liiectors

ol the Hull .111(1 r.,inisK-\- K'aihv.iv Comii-iiu- ,11111. mini' that
att.-r making flu- usii.il ]>ri,\isiiins ami tli<- p.i\iiuiit ..I llu-

lixed charges the amount axailalile lor di\ i<l.-n.is 111 i.-spe. t ,,1

the six months ended June 30 is ,1 piiio\iiii,ili b / 1.17.1.00,

out ol which the directors have dec l,irc-d tin- lull di\ i.l. nils on
the 3.1 per cent, jireference stock (i.S.i.)) an.l

|
)" 1 ..nl. ]. re-

ference stock (lyoj), anil an interim di\ii|i-ml on th.- ...ii-

soliiiated (ordinary) stock at the rate ol 3 |Mr . int. per .luiiiim.

k-a\ing a balance of /3i,875. The warr, mis will be jiosled on
August 21. A year ago i jier cent. ]ier annum was paid on

the ordinary stock and £24,170 was carried forward. The
dui.leiids lor the ]Xist ten years are appended :

—

loi:j 1012 1011 "joio 10(10 lod.s 1007 lOufi 190.5 190-4
l^t Half :i 1 2 :i 1'. 1 2 nil nil nil
2ii.l Half — r, 4 41 4] 2; 3.1 4.i 2J 2.V

•\nii. Rat.- — 3 3 3;; 2.; 1; 2f 2^ IJ ij
JS'ouTu Staffordshire Railway-.—After amply providing

for all liabilities and the usual reserves, an interim dividend
at the rate of 4 per cent, per annum on the ordinary stock has
been declared, carrying forward £1

1

,000. The directors state
that in consequence of the coal strike of 1912, there is an
apparent large increase in the traffic receipts, but when
comparison is made with the normal half-year of 1911 it is

found that there is very little increase, and owing to the
concessions which have been made in wages and salaries,

cost of national insurance, and exceedingly high prices of all

materials, there has beeir a large increase in w(.>rking expenses.
.A year ago, the dividend was at the rate of 3 J per cent, per
annum, and /8,o8-2 was carried forward. The dividends for
the past ten years are appended :

—

1913 1912 1911 1910 1999 lOlls 1907 19(l(i lOO.') 1904
1,-it Half 4 35 4.'. 4 31 -il -i 4 3i 3^
2ml Half — r, f,' r, 4.'. 4i 4-; 4J 4.1 4|

Ann. Kati- — 4^ 4-; i'. 3J 3^; 4; 4,1 4J 4
NoKrii f.oxDox Railway (July 31).—The directors have

declared an interim dividend on the consolidated stock of

£2 los. per cent, for the half-year ended June 30, 1913, that
is at the rate of £5 per cent, per annum. The receipts of the
unflertaking, including the balance brought forward, amount
ajiiiroximately to £23(1,000, and the expenses to £158,000,
.ind after prn\i.ling for payment of the fixed charges and
the interim dnidends on the preference and consolidated
stocks a balance remains of about £'6,000. The dividend
warrants will be posted on August S. A vear ago the dividend
was at the rate of 4.I per cent, per annum (£5,000 being taken
from the reserve) and £7,663 was carried forward. The di\d-

dends for the ])ast ten years are appended :

—

1013 1912 1911 191(1 1909 1908 1907 19(111 190.5 1004
1st Half .5 4.'. 5 .5 4 3.', 4.', 4.'. o (1

2iiil Half - r> r> 5 4 3> 51 5J 4^ 5

.\iin. liat,.- -
4i r, .5 4 3i .5 5 4^ .5.V

Liixiiox AXD Noi;in Wester.x Railway (.August i).—The
directors have declared an interim dividend on the ordinary
stuck iif £3 per cent, for the half-year ended June 30, 1913,

that is at the rate of /o per cent, fier annum. The receipts

for the undertaking, including the balance brought forward,

amount approximately to £8,236,000, and the expenses to

' .T-'i.SJ.ooo, and after pro\'iding for payment of the fixed

charges and the interim dividends on the guaranteed pre-

ference and ordinary stocks a balance remains of about
V 157,000. The general reserve remains uiudti-red. The
di\-idends for f he past ten years are appended :--

10l:i 1012 1011 lOKI 1000 lOll.s 10(17 lOUO 1'.HI.5 1004

1st Half (1 r, (1 -,'. 4; 4; :,'. :,<. :< :,

2n.l Half .... - S 7| 7; 7 (1; 71 71 7] ill

.\iiii. l;at.- .... — (il 55 Us 5| f)-; 0;S (1, li; 5j

RAILWAY DIVIDENDS DUE.

.\lmiist .ill the llntish imiIw.ins li,i\i- now .innounced

interim ili\i. lends l..r the Inst h.df .-I the luirent [year, and
the dates on which these will lie p.ii.l .ire ,is I. .How :

—
COM.I),.

l-,,.l r.ill.ot RoiKv.iy an.l r)..ili.

1 ,11,

l'.,.l

i;ii\
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

London Eloctnc Railway.

Tliis Bill, which has already been passed by the House of

Lords, came before a Committee of the House of Commons
on Wednesday. Its main objects are the construction of

junction lines between the City and South l-.mdon and the

Charins Cross, Eiist.-n and Hanipstead Hallways at luiston

and between the C.reat Northern. Piccadilly anil Brompton.

and the Metropolitan District Railways at Hammersmith.
The only opposition came from the London County Council,

who objected to a clause providing that the railway company
should be entitled to use. under their existing .Acts, the subsoil

of streets without paying any compensation to the Council.

For the promoters it was stated that the clause was rendered

necessary because, last year, the Council made claims auKjunt-

ing to £14,000 in respect of subsoil under Kingsway and
Northumberland .\venue which the company had taken years

ago for the construction of their lines. Parliament had de-

cided in iSqg that there should be no payment in such cases.

but since the Council had now raised the point it should be

cleared up. The Committee passed tlie Bill, including the

clause in question.
Cardiff Railway.

.After a hearing which has been spread o\er several weeks a

Committee of the House of Commons on Wednesday passed

the Cardiff Kailway Bill subject to certain conditions. Broadly

speaking, the object of the Bill was to increase the wharfage

charges on coal from 2d. to 3d. per ton and the shipping

charges from id. to 4d. The Committee found the preamble
of the Bill proved on condition first, that the scale of charges

should onlv he increased i.Jd. per ton, which increase should

be distributed on tonnage, shipping, and wharfage rates at

the discretion of the company, the method to be approved
by the Committee ; second, that the company should provide

facilities for the storage of coal : third, that Jlessrs. Campbell,

the Bristol shipping firm, should have a right 1o compound
for rates.

QUESTIONS IN THE HOUSE OF COMMONS.

Railway Rates.

A[r. Charles B.\thi'rst (Wilton— I'.) on Monday asked the

Prime Minister whether, and, if so, when, it was the intention

of the Government to appoint a Select Committee of the

two Ifouscs of Parliament to inquire into the whole question
of railway rates, with a view to re-classification and general

revisinii.

>rr. Bf.XTos n'resideiit of the Hoard of Trade), who replied,

said:— I do not think a ( ommitlee of the kind suggested,

with the object mentioned, would lead to useful results. The
(;o\erniiienl have tlie ipii-stioii of :iii enquiry info the railway

position under consideration, but I cannot yet make any
announcement on the (|iiestioii.

Mr. Hathi-kst also asked the Prime Afinister whether the

Government had ab.indoned thiir intention of introducing

this session a one-clause Bill to meet the grievances of farmers

and traders in res])ect of owners' risk rates charged upon
produce and merchandise consigneil by rail to lialanie to

some extent the benefits conferred upon the railway com-
panies by the Kailways .\ct of last Session.

Mr. Bl'.xtox : I regret that it has not been f<nind possible

to arrive at such an agreement in regard to the question of

owners' risk rates as to enable me to introduce a Bill on the

subject this session.

^rr. MoKKEi.i. (Burnley—I..) asked the Prime Afinister

whether his attention had been called to the dissatisfaction

that had been caused amongst traders by the manner in

which the J<ailway and Canal Traflic Act. KJ13, was being

carried out ; and whether he would apjioint a special com-
mittee to inquire into the working of this Act.

Mr. Blxto.v : The effect of the J<ailway and Canal Traflic

.Act, HJI3, is to lav down the conditions under which a rise

in the cost of labour shall be deemed by the Kailway and

Canal Commission to justify an increa.se of railway rates if

challenged under the Kailway and Canal Traffic .Act fif 1894.

As no case in which it has been sought to justify an increa.se

of rates under the .Act of t<M3 has as yet been heard by the

Commissioners, any inquiry into the working of the Act
would be in any case altogether premature.

The Colchostor Accident.

yh. BowKKMAN lI)einford— Lab.) on Tuesday aske<I the

President of the l^oard of Trade if he had received from the

officials of the Great Kastern Kailway Company any explana-

tion of their failure to make arrangements for the supply of

food to those excursionists who, as a result of the acciilent

at Colchester on July u, were detained on their return

journey throughout the whole of the Saturday night, many
of whom did not reach the London terminus until II o'clock

on the Sundav morning ; and, if so, would he state the nature

of such explanation.

^^r. KoBiiHTSox (Parliamentary Secrctan,' to the Board

PROGRESS OF RAILWAY BILLS.
The following tables show the progress of Railway Bills to date :

—

T<hLE I.—BILLS OKIGIN.NTING IN THK HOl?Si; OF LORDS.

Name of Btu..

Progress in tiie House op Lords.

Arigna Valley Raiinny April j

B.TrTy R.iilway M.irch i

Cambrian Railways M.iri h i

C.ir<lill Railway M-ircli I

Central London railway .^^.^^dl I

City and S. l/)ndon Railway .Nfan li I

Croat Eastern Railway M.inh l

Isle of Wicht Central Railway M.rcli I

L. and S.W. Railway Man h l

London Electric Railway M.irrh i

Lothi.in Railw:-)-? M.irrh i

Metropolitan District Railway March i

.\Ielropolit.an R.iilw.lv
'. M.ir. h i

North British Railway March i

North Eastern Railway March i

Port Talbot Railway and Docks Nl.arch i

Wimbledon and Sutton Kailway .M.arch I

Passed, June lo
P.issed April 23
l'n)pposed. May l

Passe<l, May i

'

l"iiopp<jsed, lune 3
passed, .April iS
I'as>e(l, April 24
t-'nnpposed, .-Vpril 17
I'liopposcl, May I

I'.isseil. April ;i

Rejected, June o
i.*nopp05erl, Apnl aq
(a) Passed. .April 16
P.issed. June q
P.Visc.J, Apnl 8
L'nopposed, June 5
Passed, April 22

April 2:

June 1(1

Xl-n- 5

Miv 5

itmc !'>

April 29
tunc 10
May 5

Progress in the House of Commons.

.Tunc

Passcd, June 12

I'liopposcd, June
Passed, Inly 3-
In pp..~el Jul. I

I'.iss .1 lu y 9
Passed, July iS
t'noppose-i lune i

r"..pprtscl. Inly 2

P.isscd, July 3 1

I'nopposrd, June
Passed, July )
Passed. July 24

l'.,s..el. lu.'y 1-,

t^nopposed, Inly
fn'<pposcd. June :

July
Ju.ie

TABLi; II.—BILli ORIGINATING LN THIi HOISK Of COMMONS.

Progress in hie House of Commons.

Fishguard, RossLare Railwa>-S and Hartxnlis
' Rejccte*!

April ID

Galway (Bam.i) Railways and Harbours
Great Northern Railway Ap"' '

Great Western P.ailwav Apr.! 3

Hull and B.amsley Railway Apnl i

Humber Commercjal Railway and Dock .April 23
Lancashire and Yorkshire Kailway .April 24
Nortliem Junction Railway April 4

Pissed, Tune 5
l.-.oppo-.-.:!. May I

Passed. May 2

fnopfx-ised . May 6
j

Vnopposed. May 29 j

Rejected. Tune '26.

{a) Partly rejcctajT

Tune I'l

Mav 21
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of Trade) replied : The following letter has been received

from the company :

—

Great Eastern Railway.

General Manager's Office, Liverpool Struct Station,

London. F..C.

July 2S. 1913.

Sir,— 1 am in reciipt of vour letter, K.777f>, of the 24tli inst..

in reference to the accident that took jilace at Colchester on the

12th instant.

As regards the information .t;iven to intending passen.gcrs. I

beg to enclose herewith copies of the statements made by the

booking office clerks at the main line booking offices at Li\-erpool

Street.

In relation to the information given to people waiting the

arrival of friends at the different pomts on the line, persons

enquiring at various stations for expected friends were duly

furnished by the station-masters and staff with infonnation

from time to time during the afternoon and evcnini;, and eilorts

were made to ascertain detailed particulars for the inform.ation

of enquirers and intending passengers.

With regard to passengers in the wrecked train, only one was

detained at the hospital at Colchester, and his wife was with him.

With the exception of one or two persons who motored home,

the whole of the remaining passengers joined a special train

which was made up as quickly as possible after the accident,

and left Colchester at 4.35 p.m.. arriving at Liverpool Street at

J.55 p.m. This early arrival in London under the circumstances

enabled the other passengers who were tra\'elling by the Cromer

express to reach Liverpool Street or their homes without serious

delay, and thus enabled them to allay the anxiety of their friends.

It was well known that tlic i p.m. ex Cromer was the only train

which had met with anv accident, and that any subsequent

delav was onlv the result of the block which had occurred.

It" was hoped that the line would have been cleared in 11 uch

less time than it actually took to remove the wreckage ;
other-

wise more trains would have been diverted via Cambridge,

although it was not possible to deal in tlils way witli those trains

that were alreadv on their way.

In relation to the concluding paragraph of your comniunica-

tion, the company consider it was quite beyond their abilit\' to

supplv refreshments to passen,gers in trains stopped between

stations extending over many miles of railway, and while they

much regret the inconvenience occasioned to travellers in these

circumstances thev do not know in wliat way they could lia\e

rclieNcd them.
My directors desire to again call attention to tlie fact tliat

32 per cent, of the trains despatched between 3 p.m. and

niidnight on the day in question contained restaurant cars and

that the refreshment-rooms at the principal stations were kept

open through the night, as they notice that this inforiuatKin

was not made known in the House of Commons,— I am, Sir,

your oliedient .servant. (Si.gneil) W. H. Hvde,
The .Assistant Sc-crctary General Manager.

(Ivailwav Department).
Board of Trade.

[enclosure.]
Crreat Eastern Railway.

CJItice of Superintendent of the Luie,

Liverpool Street Station, London, EC,
Julv 17, 101 i.

.Mr. Wliipps ( First -el.iss Window), Mr. Neman (Third-i lass

Window). I.uerpool Sliert ll.H.kip.u Oflice,

Mr. Whipps, 1 n'.euid .in inlini.ition ol the blockage at

Cokhesler sliortl\- .ill.r
|
pm, and I «a^ tlun 1^^1I^Ict,d bv

Mr. White to iiilomi p.iss. n'.;(rs th.il there w.is .1 block ..ii the

hue ,il ColelK si, I-. and tli.it there would prob.ililv be drl,i\', I

c.-irned out these lustiii, tioiis until 1 left about .i |) in.

Mr. Xeiiian, I leceui-d instnuti.nis ,i1 tlie s;ime time as Mr,

Whijips, and both Mr I'liire .omI iii\sell, who were at the third-

elass windows, c.irne.l i.iit tlii' ,in-.in'.;erieiit I let ween X and o p.m.

.Mr. White aski'd us il we were still advising passengers, and was
;issiiud that this w;is being dime. We then made the remark
th.it we were quite hearse in talking to the passen.gers. Some
took \erv little iiotKe ol the intiui.it inii. while others w.uited

to enter into diseussioii, mid asked s, mi,,] ,|iustions wliieh W(

Here unable to answer. I In re is u.. .Ii.iil.t whatever about the

passengers in the .5.30 p.m. or in aji> other tr.iiii being propi ily

advised.

The Movement in Favour of Canal IniproMnient. lln l.isi week
ill May copies of 111,' llt.a.iliir,- issu,-,l l,v lla^ W.il,rwa.s
Ass, .i.alion were furw .inl,',l to e,.uiil\ l.,,iaHiL;li ,iiid dislrii-t

,<>iiiu-ils .and tr.uliiig ,,rgaiiis.i|i,.ns 1 hiiuig'liout haiglaml .and

Wal'-s, willi an iiuil.ilinn I,, p.ass .a ri-,ilut ion in siip]« rt ,,f

ihe p,>li. v .a,lv,.eal. d li\ \\\< .\ss,„ iai iaii, .iiid 1 ',2 ^iieh ris, , hit ions

b.i.l li,,ai pass,.,| up lill |iiK ,,. -l-ji,- l.,a<r,M.avor of l.,.iul,,ii

li.as l.iroiii,' |,resiil,ni ol lli,. .\ss,ua.ai i, ,,, .an, I nin,' |,i , i\ iiiiaal

l.,,r,i ,\I.LVi,rs have be;, ,111,. \i,-e-pi-,.M,|<-nts. lMfty.|lii-<-<-

liH mil. Is of r.arli.aiiKail form llif: rarli.iiinait.irv ("oiniuiiti-'-.

GENERAL NEWS.
CREWE CENTRALISATION AND EXTENSION SCHEME.

In addition to the time-table and train diagramming staff,

for whom temporary offices ha\e been fitted up at the
!\Iechanics' Institute, the train control .staff is to be centralised

at Crewe, and the rolling stock clerical staff is to be moved
from Stafford. (Offices are to be provided for them on Nos. 1

and 2 platforms at Crewe Station. The refreshment-room
waitresses formerly housed at the station will be transferred

to an addition to be made to the railway company's hotel.

Further developments are said to be in contemplation, and
Crewe railway works are also being extended at the west end of

the town. Over a thousand men are now working overtime
in the works, ami in some departments night shifts have been
resorted to in order to meet the demand for more locomotives
and rolling stock.

RAILWAY EXTENSIONS FOR NEW SOUTH WALES.

In his spi'c, h at the opening of the Xew South Wales
Parliament. Sir (,r. Strickland, the Ciovernor, stated that

Parliament waauld be asked to consider proposals respecting

an underground city railway and vehicular ferry services

between Sydney and North Sydney. He added that the

recent abundant wheat harvest illustrated the need of

moderni.sing the other methods of transportation. An
e.xjierfs report, based upon local conditions and require-

ments, would be submitted, together wdth proposals on the

fiart of the Covernment for the erection of grain elevators

and the necessary provision of rolling stock.

Mr. Crilfrths, the Minister of Works, replying to criticisms

on fiily 23. ipioted figures regarding the recent railway con-

strue tion, showing that under the contract system, since 1S97,

there had been 404] miles of railway constructed at a cost of

/! ,744,460, or an average of /4,30c) per mile. Under the day
laljour system, 763 miles were constructed, at a cost of

£2,5.^0,897, fir an average of /3,,V2i per mile. In the case of

the contract system the total cost exceeded the estimates by
,/J22o, ,S8o, whereas by the day labour system the cost worked
out at i282 less than the estimates.

THE INCREASE OF RAILWAY RATES.

In correspondence which has taken place between the

President of the Fioard of Trade and the limployers' Parlia-

mentary Association, Mr. Buxton, referring to a letter of the

.Vssciciation of }\[nt-- 20, points out that the .K'ailway and Canal

Tralfic .\( t, I'li;;. ,li,l imt gi\e the railway companies any
jiowers whii.li tliev ilul not jirevionsly possess or alter the

principle ot the Act of 1804 or the jirocedure it prescribes. The
oidy alteration effected was to lay down certain conditions

under wdiich increasetl cost of labour was to be taken as

justifying an increase of rate. If objection is taken to the

iiicrea.se on the ground that the total amount of the increase

of rate is more than is reasonably required to meet the increased

cost of labour, it would appear possible to deal with the ques-

tion by a limited number of test eases. If, (Ui the other

hand, a trader is of opinion tli.it the prop, irli.in of the increase

allocated to the traffic in w hieh lie is interested is unreasonable,

it would seem to be clearly for him to take action either by
himself or through a responsible association.

In their rejily the I{xecutive of the .Association imint out

111. it 1he\- iliil nut siiggi'st tli.it the .Act of 1913 created new
,lilli, iilties. but th.if sianais iliiiu iilties had arisen as a direct

< oiise,|iieiiee ,il lli.it Act. (In th,' niiilerstanding (hat the

increase in w.iges resulting fnuii tie- settlement of the trouble

some eightetai numtlis ,ig,i woiihl I,,' g,,<i,l gnniiul for an ad-

vance in rates uinler the luauisioiis ,il the .\i 1 ot nil?, therail-

wav companies havt' made a sweeping ad\ance in respect of a

huge proportion of the (rathe. While it is true that the

tr.iders have (heir remeiU' bv ,ippe,iling to the l\ailway and
Canal Commissioners, in \ i,.'w ol I he iliffereiu e in (he character

and conditions of fr.illic it w,iiil,l be iiiqiossible to deal with the

ipicstion by a limit, ',1 nunibia- ol test cases, and any such

method of se, king iclress wind,! therefore involve an action

of great eoniple\it\ at great expense. '(laving regard there-

lore to di,.' ih.ir.u(er o( the issue, the fact that it has arisen
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directly as flic result of the action of tlie ( liivernnu'iit,

and finally to the fact that it is peculiarly tlie duty <>f the

Board of Trade to watch over the interests of the tradin;;

community, the Association sugK"-'^' that the Hoard should

arrange a conference with representatives of the traders and of

the railwav companies, at which the companies would he

invited to show exactly the amount of the increase in wages
involved and to satisfy the conference as to the amount
of such increase which might reasonably be allocated to that

I>art of the trattic affected by the proposed increase in rates,

rhe conference would also take into consideration all such

other attendant circumstances as would properly be taken
into account in proceedings before the J<ailwav and (anal
Commissioners. Hy these means it was likely that, without
:,'reat difliculty, agreement would be reached at some figure

A hich would represent some percentage, possibly 4 per cent.,

IS claimed by the railway companies, possibly something
substantially less, as claimed by the traders. The .-Vssociation

submit that a solution of the difficulty arrived at in this

manner would in every sense be more desirable and more in

the general interest than if sought by prolonged and costly

litigation, with its attendant bitterness and liostility, even
were such a course practicable.

LIGHT RAILWAY DEVELOPMENTS.

Ope.ning of the Derwe.nt \ ai.i.hv Li.ne.

With the customarj' ceremony of a broad ribbon stretched
across the platform and line at Layerthorpe Station, York,
l.ady Deramore, wife of the chairman of the directors of the
company, opened tlie Derwent Valley Light Hailw.Ty on
July 19- The line had been inspected by Colonel von Donop,
Chief Inspecting Officer of Railways, on July 17, when he
expressed his entire satisfaction and especially comniendetl
the ample accommodation for goods traffic at the wayside
stations.

After the opening ceremony a train was run the length of the
system, a stop being made at each of the nine stations

—

Osbaldwick, .Afurton Lane. Murton tfalt, Dunnington, Klving-
ton, Wheldrake, Cottingwith. Thorganby, and Skipwith and
Xorth Duffield. The engine was then reversed and the return
journey was made at scheduled speed, which has been fixed

at 2^ miles an hour. At the luncheon, the Lord .Afayor of

York, in proposing success to the railway companv, remarked
that the following week a Yorkshire evening paper was going
to be delivered at York by aeroplane, and in all probabilitv
if the line had not been opened that day it would have been
superseded, and the farmers' wives from the Derwent X'allev

would have been delivering their eggs and butter in York by
aeroplane also. Lord Deramore. in responding, mentioned
as to the guarantee by the Escrick and Kiccall .Kural Councils
of three per cent, on the £30,000 ordinary- shares, that Lord
Wenlock and other landowners, through whose land the rail-

way passed, had indemnified the councils as to half of that
liability, and the company had taken out sinking fund policies

to cover the other liabiHty, so that the ratepayers did not
stand to lose anything. .Sir. H. -A. U'atson. general super-
intendent, Xorth Lastem Kailway. proposeii the health of
Lord Deramore, who in his response expressed the hope that
before long the assembly would meet again to celebrate the
doubling of the line.

Scottish Light K.ailw.ws and the Develoi-ment Board.
At Aberdeen recently the Development Commissioners

received a deputation with regard to the proposed trans-
Huchan railway and the projected light railway from Strichen
and Turriff. The Commissioners—Mr. X'aughan Xasli. Sir
Wni. S. Haldane, with Mr. H. T. Dale, clerk— visited the
localities after hearing the views of the deputations. The
first mentioned scheme is put forward by the Scottish Light
Railways and Development Syndicate, Ltd., and the second
by the .V.ssociation for the Development of the Counties of

Aberdeen, Kincardine, and Banf?.

£20,000 Grant for a Yorkshire Sche.me.
The promoters of the Brand.sby Light Kailway have been

informed by the Development Commissioners that the Treasurv
has agreed to make a grant of /20.000 from the Develojiment
Fund towards the cost of the construction of thirteen mdes of

light railway from Haxby, near York, to Brandsbv. serving
a rich agricultural area. .Application is also being made to
the County Council for a loan of £5,000. The authorised capital
is £40,000. The route is over a practically dead level.

The 1:ast Kent Coalfields.
The Light Railways Connnissioners on July m he.ird an

application by the l-.ast Kent Light Railways Comi)anv lor
furtlier extensions of its radw.iys. Mr. ('.. j. TallHil. KM.,
mentioned that the collierie-, at Snowdown an<l Tdm.inston
were each raising i)oo tons ot coal a week. Of the light rail-

ways sanctioned by the Order of kiio the line from Shepherds-
well to Tilmanston was practically comi>lelcd, and so was a
branch to Cuildford colliery. There was a temporary line
from Tilmanston to Wingham, with a branch to \\'f«')dnes-

borough, while the railway from liastrj' to Sandwich was
in an advanced stage, the jxirtion to Woodneslxirough lieing

actually working. Two otJRr lines were about to begin and
two more were in process of construction. The present appli-
cation provided for additional connections with the South
Eastern and Chatham railways, with new routes for colliery

areas which would come into working. The connection oi

Wingham Colliery to the South Eastern system was particu-
larly required for getting material to the collieries and alwj for

the conveyance of workmen in and out of Canterbury. There
would al.so be a linking up with the port and town of l»eal.

Evidence was given by Dr. .M. Burr, the chairman of the
company and collieries, and Mr. Stephens, the engineer of the
light railways. The applications were granted, except in

two cases. The owner of an old Tudor mansion asked for an
alternative route for the part of the line to Deal proposed to
pass through his orchard. The Commissioners decided to

visit the spot before giving their decision, which was also
reserved in the case of an objection by Lord Desborough in the
hope that an agreement would be arrived at. ( )n behalf of the
South Eastern and Chatham Companies Mr. Afarsh announced
that they had agreed on all matters concerning the light rail-

ways, but had one little question with regard to rates,

which might have to be taken to the Board of Trade.

ACCIDENTS ON RAILWAYS IN 1912.

.A. White Rajxr issued on Julv 21 gi\es the details of acci-

dents occurring f)n the railwavs of the Lnited Kingdom in loii.

The total route length of the railwavs at the end of the vcar
was 25.441 miles and the total numlx-r of miles travelled by
trains was 412 millions (a decrease of about 10 millions on the
previous year brought about in part by the miners' strike),

whilst the quantity of minerals and general merchandise con-
veyed was 520 million tons (a decrease of about three millions).

The following table shows the number of persons killed or
injured by train accidents :

—
1 y 1 2

.

I ti 1 1

.

To Passengers

—

Killed. Injured. Killed. Injured,
liy accidents to trains .. 19 .. ii.S^ .. 14 .. 4t,.S

By other causes .. .. <jo .. 2.14') .. ')Z .. 2.257
To Servants

fSy accidents to trains .. i> .. 154 .. 5 .. 115
By other causes .. .. Ji7 .. 3.40S .. 3S3 .. 3.ly'«

To other persons-
fly accidents to trains, etc. -- .. 4 .. -- .. .s

Jiy level crossings . . (hj . . 32 . . (^4 . . 3^1

By trespassing (includini;

suicides) .. .. 43.S .. 127 .. 4''2 .. 124
By other causes .. 31 .. I4'> .. 2S .. 1 vi

Thus there were 1 ,010 people killed, as ci^mpared with i ,1170

in 1911. and 8,700 persons injured compared with 8,343.
In addition to accidents caused bv the running ol trains

and the movement of railway vehicles a large number of

accidents unconnected with railwav working occurred on rail-

way premises which accounted for the deaths of 107 jiersons

and injury to 23,020 persons. During the twelve inonllis

eight fatal and 1)4 non-fatal cases of injury to their .servants

were reported bv dock companies and harlx'ur authorities as
having occurred on railway lines bclongiii!:; to them.

Tlie number of passenger journeys (exclusive • ( Masr.n ti' k'.t

holders) was i ,2>»4.3 millions, as compared with i .207.0 milli' -is

on an average from i'»ii3 to igii. In tlie ten yens ,,iidinL;

1911 one pa.ss<'nger was killed mi the average in evciy

65,000,000 journeys and one injured in c'Tv 2,iofi,ooo, as

compared with one in 08.100,000 killed and one in i ,.^03 000

injured in ii»i2. The report states that the ri--k i-. re.illy less

than the figures indicate since tlie\- take no ac. r.nnt <.i the

journeys of se.iMin ticket holders, the numlxr <f wli..ni had
greatly increaseil in recent years. The nunilxr (<( .'-•.ison

tickets is.sued in 1 i|i 2, calculated on an annual l).i^i>, was aliout

785 ,000

.

in a table giving the average nnndier "f p.i--cngcrs killed
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or injured in llic movement of trains and railway vehicL'S

(excluding train atndents). taking the number ot journeys

into account, it is shown that in 191 1 one passenger was killed

in every 14..P0.000 journeys and one injured in ever\- 603,000

journeys, as compared with one in n,000,000 killed and one

in 600,000 injured, the averages for the previous ten years.

FuKTHKk Steps for Railway Workers' Protection-.

Out of an approximate number of 608,750 railway servants

employed, 330 were kdk-d m the year, and 3,370 mjured, as

against an'average ot 370 killed and 4,070 mjured hi the

period 1935-11.

The report continues:
—"It is satisfactory to note the

improvement, as compared with the previous year, in the

number of accidents to railwaymen while working on the

permanent way, sidings, etc. In 191 1 the casualties under

this head were 97 killed and 133 injured, and in igi2 64 and

88 respectively. . . . The wdiole subject of the protection of

men at work on the permanent way has received caret ul

consideration, and as a result of this consideration the railwiiy

companies decided in February, 1913, to amend rule 273 in

the J<ailway Clearing House code so as (1) to make the duties

of the ganger and look-out man clearer
; (2) to provide that

no man should act as look-out man until he has been passed

by the engineer's department of the railway company con-

cerned as competent ; and (3) to remove a doubt in regard to

the responsibility for ceasing work in fog or falling snow. It

was also decided that all companies should supply all phite-

layers employed on the permanent way with whistles or horns.
"

Mishaps to Employees ox Electric Railways.
With regard to accidents to servants of railway companies

killed or injured on railway premises from causes not con-

nected with the movement of trains and railway vehicles, the

report gives 53 killed and 22,498 injured. Although tliese

accidents are not as a rule attributable to railway working,

the report mentions that an exception must be made in the

case of accidents caused by contact with the live rails and

wires of railways equipped for electric traction, which are

distinctly railway accidents, though not caused by the mo\e-

ment of' vehicles. In this way 14 servants were injuri'd m
191 2 ; in 191 1 one servant was killed and 20 injured (one ot

whom was employed by contractors) ;
in 1910, 16 servants

were injured ; and in the six previous years, 1904-1909, in-

clusive, the average number ot accidents of this nature was

one killed and eleven injured. Precautions against the recur-

rence of such accidents ha\e been taken by covering the live

rail at exposed places an<i posting warnings. Accidents of

this class ha\-e become comparatively less frequent than they

were when electrical working was introduced, when the in-

crease in the length of line equijiped for electric traction is

taken into account.

Mr. (i. H. Solly, late |)cr-;in.il hijury claims' assistimt to the

>u|ji-rintrndent of thr line, Limdun :uid North Western Railway.

has retired after 41) xcu's" siT\ici', includini;- 15 years in the

|M,siii(.i! named. Mr. .Solly is referred to .i^ (ollnw s in the .\ug-uist

I-.SUI- ol thr Company'^, tia/ette :

—
"-X^ i.in \ir imag;ined, .Mr.

S.ill\'-- work broutjht him face to fac^ with inU-nse sorrow and
siillrriiig-, hut hi-iuL,^ ,a k'-iMi stuilriit ul human nature, as wi'll .as

.1 man ol l.i-ii ideals, witli .1 ili.inn nl ni.anner, he wais able to

( \lrnd to thn^e in distriss real s\mi)alh\, encourtig-ement and
hilp. II Diily for this naxun In will be missed by many."

Mr. (i. R. Mann, who nnaiih r. tired from the London and
North Wi-strrn R.iilw.i} .ilt.r 47 years' service, had for 35
'. r.irs III, 11 ilii- right-ban 1 ni.m of successive chief goods
nianag-rs. 'I hi' compaiiN '- d. 1/1 lie n'cords that "during- the

tinu' Sir. .M.-mn w-as connected with the ^oods train department
the •arning of goods trains increased by .-dmut 4s. 6d. jR-r train

ndir, .md ior the half-vt-ar ending June, lot i. it was the highest

on record, inciiMsing fruni ii>s. 4.S7d, lo los. c).44d. jx'r train

nnl<'. Nrarh mir ndlliuii nmn- Ions wrn- carried, although

Ih^rr w,is .1 ili'iiiMsr III niai-|_\ 40, um) ginKJs tr.ain miles.

Mr. (i. T. I'hi/.ackerley and Mr. G. W. Waterlow, on promotion

fiom till |)iisilions of district tr.d'tlc superintendi-nt and assist.-int

ilislrici ir.ilTic supi rintindi 111 in thr t'hestcr and Holyhead
ilistrici. to thr piisiiiuns III ilisirirt c;iiiids manager and assistant

ilisiiicl guilds niaiiai;.'!- laspiriivrh" in the Liverpool tlistricl,

have rrc'iavid ni.irks'ul lb,- -oud IrrliiiL; of thr ot'llcr st,alf. .Mr.

rili/.ickrrlrv was prrsrnlrli wilb .a sih rr-|ila: nl l.iblr ilowri-

st.md .and ,". ii;.;.irrl|r buliln- in silvrf cisr, ,,nil Mr. Walrrlow-

wilb ,1 sii\ii- pursr and (aril rasr cumliinnl. \\\\ Partington

madi- tbr prrsrnl.iliuiis, pa\ ing a tribiilr tu Mr. Phi/:ickerlry

lor bis -rii, pri-srvi i-,,nrr aini'l.ul, .and lu Mi'. Walrrlow" for

Ibr \\a\ br b.ad r.irnrd tbr rsirnn ul tbr stall in a short timr.

Mrssrs'. I'bi/ackrrlrv .and Walnlirv Ib.uikrd llir ,, flier staff,

not otiK foi- ihrir gifts but for llnir cunst,air. lu\ alt\ and hrlp-

fidiirss (luring tbr strenuous txrrlions of tlir List thrrr years.

PERSONAL.

Mr. <i. .1. l.ciuis, |uriiu-rl\ li n miutiw forrm.in lu thr l.undnn

and Nui-ili WrsO'iii Kailu.n .it l.un-si,rbi, b.is bmi .ippuinird

Mr. HoHanl F.lliott, IVrsld,m ul iln Nuiibnn P u ilir R.iihu.id,

, spukrn ul lur llli p,-rsi,|rllC\ ol lllr Nr\^ X'lilk
,

Nrub.l\rll,

and ll.nlliir.l Railiu.,,!. « birb < .11 rirs willi il .1 sal,ar\ ul

_^.;u, ' pi r .Miiuini. I bis is ibr bi-bi s| ^alar\ .Arr paid in llir

niilriMil UU1I1I.

Mr. \>t\\\ ,1. C. I'ole has brm .ippuiiii'd rbirl cln k lu lln-

gi nrial lllail.iri . ul lb. (or. It Wislrln R.ulu.lN. Mr will Cilli-

iinilr 111 .1(1 .',s -ril, I.ll-\ ul lllr rulllp.in\-s sill, ul tbr (.fiMl

Wrsinii U.iiK\.i\ c-unciri..liuii buaids .iiul .is nlilui ul tin cmr.-

Sir \rtliur YorKe. wlm rnrniK ntind Iruin lb. Hu.ird uf

'I'r.idr, wbrr.- In 1. Inl as , birrinspiorl ing uli'r . 1 .J railw.ixs

siiur Kio.i, lias 1,1 rn .l.il.-d to .'i sral on Ibr biianl ..I thr

I.undon. Cbalbaiii ami Dov.r Kai1\v;i\ C'onip.iin in ibr pl.i.c

uf Ibr lal, Mr. (.. ul.a W \ii,lbain, M.l".

.Mr. Henr\ \ValKi:r. s. ,i.i.ir\ ..I ilf M.Uupulilan ( .irri.ig.-,

W.ai^on .in.i biaair. CrinpanN, l.iniilr.l. rnind on Tbursd.ix

fast from that piisl,lun. wliiili br lias , in npi.-.l b.r nr.iiK , Irvni

M-ars. Tbal lb. dm, an- ^iralb .ipprrri.il bis ablliu and

rntrrpris, is (iilh iinbrai. .1 b\ lb.- fa,a llial lb\ li.n. .l.rl.-.l

liim lu a s.-al un llir bu.ird ..I .lir ruinpain .

.Mr. T. E. \V. (iiust, Ibr n.u .bsirin Ir.aliir suprrlnl.nd.'iil

t,. thr l.,indon ;iii<l Nuiab W.-lmi Railu.i\ ,il S\\,in-.a, ba-

bi.ai wilb till- euiiilMin sinrr i,S7v lb' b,is s.rv.d ,it Xiirlb-

.ampton, Cbrslrr, Rbvl ,iiiil Hirniingb.iin, wbriv lir lia<l lillr.l

pr.ai lir.-ilh rv.-ry pusiiiun in ibr district siipriinlrnd.'nt 's ufrur

b. f.r-<- Itr was .appiiint.-d assisianl su|>.rinlrniliiil t. 11 yrai s agu.

RAILWAY NOTES.

ri.sliKiiard-\Vater!(>-il Ser\ice. Ihr W . In.sd.iy s.iiling from

W.alrrbird to loshgu.inl rrroniin<ai<-.'d on July "30-

The Channel Tunnel.- Iln Pi inn Minister b.is cunsrnt.il to

rrL-eivr a ilrpiil ,at ion nr\t d'ursil.ay on thr qu.'stion of tbr con-

struciion of .1 Cb.inncl tunnel ibrtwrrn this country am! i-"rancr.

Indian Railways and Medical Research. —Thr Heng-.-il-Nag])ur

RaiU\a\ ('iiinpain ,inil thr .Suuth Indian Rail\\a\ Cuinpany

ba\r i.'kIi < unli-iriuird y'lua to tbr liiiid wliiib Mr. AuNt<-n

Cbainbi riain is raising lur I hr rxl nisiun ,if tin- Londun .School

i4 Tl-upii.ll Mr.licinr.'

South liastern and Chatham Enterprise. In nldition lu Cunli-

nrnl.il .Old C.inlrn uf p.nglan.l guid.s, iln- Suiilb Kasl.-ni :ind

Chalbani R.iilwax Cuiniiain issu.-s ., ngisirr ,t rsl.iirs and

biiusrs and ribir iliunal l.i.ibli.s lu li.' luuml on tlirir s\sirin.

.\nv ul ibr ]iublicaliuns is luiuar.lrd pust lur tu inquin rs.

fhe I.oetschher;; Rail"ay.--li is npurlrd (rniu lintir ib.it

v.irions diflirullirs b.avr arisni in conn.- iion wilb lb.' running

uf thr .-Irrlri,- ir.iins un tbr tn-w l.ortsrbbrrg R.iilway. .and tb.it

thr iLinniiiL; ul nigbl iraiiis wi'.l iiol br .aiitbr.ris.-d till ibrdilli-

culli.'s ba\r brrii u\'r ri'oiiir. It is duublftil wbrtbrr iiltrr-

nalion.il Ir.iins will br able lu pass ,i\rr tin- liii.- this sr;isuii.

,\ New (ireat Western Express— A n.w . \prrs,~, with a res-

taur.inl car, lur third-class passmg. 1 s miK, was vun bv tbr

(,rral Wrsl.-ni R.ailw,i\ lur llir lirsi liinr mi julv 31 to Devon

and ('urn w. ill- d In- 1 rain Irll P.n IdiiiL;! mi at u.;.. a.m. on July 31

and .\ui;nsl 1, .and will do su ,\.f\ 'saliinl.i\ up lu Srptrtlib.-r

j<|. .Ml'sr.ils will br niinib.aril. and cin l.r ivs.rvrd brlorrb.aiid

,,n pa\inriit ul IS. prr sral. A s|,i-, ial \;in will ariunimod.it.-

Iiic\clr~.

New Rmite to the Midlands and North for Channel I||,ands

Produce. \iiiii<linr lu .1 (.uriii-i-. ii.-wsp.iprr great suctTss is

atti-ndin- lb.' nrwcumbin.-d Smiili Wrsi.-ni ,ind (,.rrat Western

^riiiK luin.- lu the Midlati.ls .-md Nmllnrn inark.-ls. Sp.'ci.al

rngin.'s air krpt 'nl waiting Im t.u. riis.-y produce, -^i.i.

Soutl-..iiiiplon. •il n.-isingstokr and l'..inbiii-\ . and through ti-.-iins

arc run, cbirllv at night, tbr s,i\ing in timr bring most ni,-irl«-d.

Cunslgnnirnls r.acb M.m. In si.-r .a ^3 .mi., Birmingham
_. a.tir, SlK'fb.'l.l 7---U. -iinl l.iMi-puul in linn- t.ir tin' up. ning of

Commercial Travellers and Abuse of Railway Privileges.—.\

resolution strnnglv condemning the misuse of week-end ticl:cts,

and pledging support to the i-ailwav companies in seeing

thit the conditions are fullv complie.l with was \m;mimou.sly

inssrd at dn- .annual juint conb-t-rncr of lb.- Northern and Mld-

|,nd |-'ril,i ni.m ul ( unniirrrial d-r.i\ .llns b.-ld rrc.-iitly at

I'rrds Thr r.'s.ilulion an.sr uul of tin- rrcrirl iiro'srculion .>f .a

rnmmerrial tr.iv.-ller in Soulb V,.rkshire, lor making .-in nu-
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-.proper use of week-end identification coupons issued by railway

*:(>m|}anifs to enable travellers to i^o to their honies at \vc<'U-

ends and return for sinjjle fare. The •'uilitv jH-rsoTis \\-<Te not

anembers of any association. It was mentioned that the Ost
case in Hudderslicld was in the early fKirt of Janiuiry. Two
itravellers in a l-on<lon and North-Western tr;i.in wen- discussinj,'

the way in which they hail exchanfjcd \v<i-U-en<l tii'keis, but ::

third passenjj-er happened to be a company superintendent, .ind,

.ct llu<l.l.r-!iild, an in^ix-itor tiH>U thr nun's nani.s, .-md prosi--

lUtiiMi loUowid. Oiu-iif till- -.pi-.dors al ih.- conf.-nnc.' dc|j|ortd

the action of a certain association in deniandiiii;- privileges

'instead of courteously askini,' for them. The niethmls ;idi>pted

Tby their own association had resulted in estaiblishing far belter

relations with the eoinixmies than existed four or the years af,'o.

•V Locomotive Search Light of considerable inter<-st was ex-

hibii.-d by .MeN-i>. K. Terrell and Company, of <), Recent Street,

at the C'onimerci.d Motor Kxhibition at Olympi.i, the special

feature briii'4 that it is of Cast .Muminium, no rivits, solder, or

sweated joints beinji' used in its construction. It is litl<'d wjlh

a s|K-cial (iround Manj.;in Lens .Mirror of e.xci-plional power.

I'or strenj^^th and simplicity the lamp seems to be one of the

be>t on the market.

CORRESPONDENCE.

7.' iiic r-iiiior Of hii. R\ii.WAV Times.

Dear Sir,— I note .tfeneral comments in the Press i-xpressintj

-;irpri.s<^- .'it the reduction of the dividend on the Midland tireat

W'esti'rn railw;i\ stick, but could it be oth;-rwisc ^ .\lthou.ijh

their tratVic rcv-eipts for half-year endin>j June 30, if)'.), show
an increase of ;/.'i4.i()0, it must be Ijorne in mind that on the

half-year ended December 30. i<)i-. then- was a decrease in

the tratlic receipts of X''4''1'^7- I nder these circumstances, can
i' be anticipated th.-it liie result of th<- present half-year's work-

1;,"^ will justify an increase on the interim divitlend declared of

per cent. ?

The siMner the shareholders realis<« the position the belter.

The reserve fund on a capit.il of seven millions is onlv ^-.i^.ooi),

and it is open to arjjunient wliether th.it sum is merely a Ijook-

ketpinij entry or not. Does the present fM)silion of their rollinij

st(x-k and perm.-inent way justify the conclusion that a larsje

sum will not h.ive to be expended on these items in the ne.ir
future, for which this reserve is entirelv inadequ.ile!-'

For Some three years past 1 have advoc.iled .ind impresstxl
iinon the sh;ireholders that their onlv salv.ilion l.iv in the

PEARL ASSURANCE COMPANY. LTD.
Chii-f Officios: I.oiiilon liriii^'o, K.( .

P. J. FOI.KY. K<q.. Pr,.„tr„i.

Annua; Incomi> ., .. .. .. £3.047 OC:
Claims Paid nearly .. .. .. .. iia.OOO.OOC

Additional nepresentatives WantoJ.
F. D. KOWT.ES,
(J. SlIRIIiSAM Maiiariinri Dirreln

Workmanship an;i Materials
the Highest Quality.

*-*
l.uit ir -,ry

Sri'Cific.ili. n or Giuitc
PECKKTT & SONS,

ATLAS LOCOMOTIVF, WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD..

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAM WAY CARS,

and every description of Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
arid Atjbey VVopKs, Shrevvgt»ur>-.

development of lb.- pert of (..dwa\. which I think llie I.irn.-

m.ijorily of those hi Miii^; -ii.ik ie.ili,e; but if the .illiiude ..f

ihe board when I .illemleil ibiir meeiiii).; uii the .'.•nd iiist. i>.

an indic.ilion of ihe views helcl l>\ ihc- dlri-ctors, it will have ihe
effect of b.irrini.j llie proiuolioii ot lin- Kill |)ro|Mse(l to [»
lodged this year, unless the sh:ireholi|ei> insist u|Kin .-i sjHvi.-d

meelinj,' l)ein^,>• he!d to eunsiiler ih.- |»..siii,,ii .ind di-<-iile them-
selvi-s what course should Im- pursue.!. -I-'.iit!i(ulh v.iurs,

Rdlil 1; I Won IIIINIiTON.

S.ilmon Pool, Dublin, .|ul\ .-s
,

BRITISH AND IRISH RAILWAY DIVIDENDS.

The following; table shows the di\iden(ls on the ordinark'
-Stock (unless otherwise stated) so far announceil by the leatlinif

English and Irish companies for the half-year ending June v'-
The dividends for the lirst half of nji j are " interim " divi-
dends only, and excapt in the case of a few companies, no
statetncnt of accounts has been issued.

oi Company.
1910.

7

6

4

r.t H>l

1913.

Harry

Belfa.st & County Down. ..

Brecon &• Mertliyr

Caledonian (def.) J

Cambrian a •

Cardill 3

Central l^niloii 3

City & South U.niln,, IJ.

Cork. Haiiilon ,V South ( o.ist . 3

Dublin and South Eastern .... b

Kui-nc ss 1

J

tilasjrow & South Western (def.li IJ

Great Central (re)

Groat Eastern IJ

Great Xortherii 3

Great Xorthem (Ireland) 51

Great North of .Seotland (def).. i

Great Southern i Western 4\

Great Western 4 (y)

Highland 1}

Hull and Barnsley 3 (f)

Isle of Wi'.'lit (def.) 2

l^atuashire and Yorkshire 3J
Liver]>)ol Ovirhead c

I^ind. B. & S.C. (ind. def.) 3

I>)ndon('hat. & Dover (Isi pref.) 3

Lundon Electrie —
London & North Western ' 5i (")

London & South Western 4

Mary|)ort and Carlisle til

Metropolitan 1
[

3

n
31

1

I

2!
(dd)

-'1

3

5i

\

4.1

4i(--)

1}

2 (m)

2

H
I

3.i

4

.i (.)

4

MetniiKditan Distri. I..

.Midl.uid (deferred)....

Midland Great Western

North British (def.) .,

North E.a-stern

North London

North Stalfonlsliire 4

Port rallK.t 4

Rhyniney 01

•South Eastern \ ill)

Stratford ,V .Miilland .Iiinction . . I

A

I'a'! V.de 4

Vale of I ;laiiior«nn 4 ,",

lai lnli'rt>«t pni.l ,iii A. II. nnd I' 'I'lM-nti

nn thr o..n>nli.l.it.-.l r'r.f.-r.nr,. Mork. >•,

l!lln, i;U!.|-il: If I III

3

n ('/)

3

->{i)

4\

3

i

5>

5>)

I

I 'in.

i„, nil

LT.^lWl:

inm.oiKi I III

1 l'il:l. II
f.'l.lljl;

Iml:.

i;il;i.

|.r.f.-i

• I I!II2

r,l I'llll

f"r

llnlr.

tilCKIO; nil Itnhin.-.- f..r>viir.|. eiKl

1912. t'.lll.,-iOr
: (XI l!ll:i. t|-.r(KMI: ,./j llnln

tien.Hio, lorti I'.iii. tini.iu ihi,, ifiii,

f.r.no.- stuck. INSI. rnrrvoit- (nr"nnl llii."

pn-f.-n-niv .«I.M-(i. INail. .-nrrvoiB f..r-v.Tr.l I

••.nt. oonrrrtlblr- |.r.(.r. le-- -t- k. IHTl. r

d.n.l pni.l nn 1 |- r r. nt. |,r. t. r.n-o .l„

nil

nil

3

M

1

P
;

21
(ec)

U
3

•15

•*i

3J (ca)

•J

1(7.)

1

31

'

I

3

1 •

2

I 3
' 1

4*

}[{,) i\ii.)

(//)

1

4.1

4i (tfc)

nil

3(0)

3.V

1

4

li

2'.

l-'iill 'le
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Closing Prices,

Barry, Ord
Do. Pret. Conv. Ord. (4%
Do. Dct. Conv. Ord

Caledonian, Ord
Do. Pret. Conv. Ord. (3%)
Do. Det. Conv. Ord
Do. Del. Ord., No. 1

Cambrian, ,'-d. Capital, No. I

Do. Coast Cons. Ord
Cardiff, Pref. Ori., 1898 (4%)
Central Loudon, Ord
Do. Pref. (4%)
Do. Det

City & South London, Cons. Ord...
East London, Cons
Forness, 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 (l)%)

Great North A City Pref. Or. (4%)|
Great Western, Cons. Ord
Highland, Ord. Cons. Capital

|

Hall and Barnsley, Cons
Isle of Wight, Pf. CoDV. Ord. (4%)|
Do. Def. Conv. Ord

Lane, and Yorks. Cons. Ord
Lond. Brighton & U. Coast, Ord.„.
Do. Pref. (ti%)

Do, Def
Do. Cert.Con. Bights above 6%l

7612
I

5713
20l»
1
2i,

\

2^4 I

CLosiNa Prices.

55
18
SI'S
52i8
4934

124
2l8

117
38
64lt

8^'^
5258
5014

127

85I2
52I4
491:

ISO
25b

116'4

8712
105
120
89'4

88'!
105
122
3334

89l2
105
125
9134
9I5

77I2
58I4
20>4
114

45'2
I

27l8
I

'.3'e
,1

55'2

83l2
5058
48i£
134

78
43
9012

108
125
92 14
1015

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
Do. Surplus Lands Stock

Metropolitan District, Ord
Midland, Pref. Conv. Ord. (iSJ%l

Do. Def. Conv. Ord
North British, Ord. Pref. (3%) ...

Do. Def. Ord
N. Cornwall (L.*H.) 4% Pref. Or.

Do. Def. Ord
North Eastern, "Consols"
North London, Cons
North Staffordshire, Cons. Ord. ...

Plymouth Devon A 8.W. Jun., Or.

Port Talbot Railway and Docks ...

Rhondda and Swansea Bay
Rhymney, Cons Ord Cap. Stock
Do. Pref. Ord. (4%)
Do. Def. Ord

Sheffield District, £10 Shares
South Eastern, Ord
Do. Pref. (6%)
Do. Def

Stratford & Mid. June. Cons. Ord.
Ia£t Vale, Ord
Vale of Glamorgan, Ord

1 7 '8
I32J4
111

rday I Last W(

ISls '

17l2

15314 ; isQij 13114
i

52134
115 112 114 124
80 80 81 86
3512 I 34I4 3434 39l2

A Year Ago.

1712 1734

4512
„

523, 55I4

5',l4
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.
Closino Peices.

AlKOloaCen.* HndsDnEaylst.MtSj' 97
AlgoniaEastii.6%l6tMt.Gld.B(is. 91
Atiantio * K.W. 6% Guar. IstMt.i 105
Ueira, 4J% Mt. Deb. Eds

i

8812

Do. b% Income Deb. 6tk ' 87
EDfialo A Lake Huron, Orrt 1134

Clgry.4 Edmnln., 4% Coos. Debs. 92
Canada Atlantic, 1% Cons. lei. Mt 84
Canadian HMhim 8j% ln.ui.(iui. 85
Canadian N. Ontario, Si% Mt. Dbs., 85
Canadian K. lac. i% \tt ilt. Old.

|
90

Canadian K.Vuebec, 4% Perp. EdB.' 80
Canedian Nor., 4%, 1st Mt. Debs....' 90
Canadian Pacific

|

220
Do. 4% Kon-Cum. Pref

,

94'8
Central Counties 4% 1st Mt. pds.... 88
Central Ontario, 6% l8t Mort 100
Dtmerara, Ordinary fctocb 22

Do. ;% Perp. PreJ. btk 105
Do. 4% Extenaion Prel

|

85
Dominion Atlantic 4% 1st Deli. Stt.; 95
Duluth,\Vinn.& Pac. 4%lslMs. I 81
Emu Bay 4 Mount Eischofl l

434

tniu Bbj t% 1st Mt. Debs 87
Grand 'iruuk lac. Branch 4% Bds. 86
Grand Irunk laciflc, Ist Mt. Bds. 74
Grand Irunk of Canada, Cone. Stk.| 2568
Do. Guar. 4%btk : 83
Do. fcifclst Pref. btk. Non-Cuni.' ICl
Do. f.% '.;nd do do. 95
Do. 4%i)rd do do. 56I4

Manitoba S.W. Col. 6% 1st Mt. Db. 1C8
Masbonaland 1st Moit. 6% Debs. ...1 87

Do. 6% Uuar. Mt. Debs.: 96
Midland of W .A., Inified Urd.' 45
^Rkusp 4 Slocan,4% Bds ' 91
Natal-Zululand, i)% lat Mt. Debs..... 71
Kew Brunsiiick, 5% Ist Mt. Debs. 105
^e« Cape Ciut.,4';o Cons, IstMort. 87
Ontario i Quebec, b% Capital Stk. 140
Qn'Appeile, Long Lake, 4 Btktcwn. 82
(,Debec4Lakebt. Jolin,4% 1st Mt. 79
Quebec Central, 4% Deb.btk. Bed. 94

Do, H% ind Deb. Stk. Bed. ...| 82
Do. i.% Income Ponds, Bed. 107

Bbodesia, 6% 1st. l^'- I"l's £8
Do. 4% Ist Mt. Debs

|

£2Is

Bt. L-wnce. 4 Ottawa, 4% IstMt.Bde.i 93
bhswp. 4 Oklign., 4% Ist Mt. Bds.l 65
lemiscouats, 0% Prior Lieu Lds....; 99
lemiscouata By. Pd.-hldrs. Com.... 37
lor. Grej 4 Bruce,4%l8t.Ml.Bds 93
White Pass and \ukon

,
2

Last W
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OFFICIAL TRAFFIC RETURN&
Barry'
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PFFICIALjrRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, FOREiaN AND ZOLOmkL-Continued.

Mileage. Latest Earniaga Reported.

BeU«st & (Jo. D.
Brecon. & Mer.
Cleator & Work,
Cock. Kes. 4 P.
Corkli. & S.C. ...

Ck. B'rck.JlP....
East London
Isle of Man

I

Isle of Wight ...

"
I of W. Cent.

Liverpool Over.,'

Mane. Canal
M'port & Car, ...'

Mersey
Mid. i S.W. Jn.j
Neath & Brecon
Port Talbot

j

Rhon. & a. Bay
Stratford & M. J.i

231

i)3i

16

46i

2l|

6|

1912.
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THE NEAREST OCEAN PORT on the East
Coast to the Coalfields and Great Indus-
trial Centres of the West Riding and South
Yorkshire, Lancashire, Derbyshire, Notting-
hamshire, &c.

DIRECT TRANSHIPMENT, rail to ship, by
quickest and most economical methods.

EXPRESS RAIL SERVICES operating with the
West, North and South of England.

CAPACIOUS WAREHOUSE
accommodation.

»nd storage

DOCK AVAILABLE for largest ships at all
tides.

LOWER GENERAL CHARGES to shipowners
and shippers than at other ports.

NUMEROUS VALUABLE SITES available
for new works and factories of every
description.

For Information flpp/ji Great Central CooJs Agents or' Port Maiter, Imm'ingham Docl(, Crimsb)/.

I'.hiirjIcJ Brochure 22 and A/ap 22 printed in English. French or German, poit free from C.C.R. PubUcilM Office
216. Marvlchonc Road, l.cndon. S\V. cam c a v r- i m

"

SAM ?AY, General Manager.

Imperial Brake Block Co. Mi
HKAD OFFICK :

29, GREAT ST. HELENS,
LONDON. E.G.

TEES IRONWORKS,
MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS A. TRAMWAYS
OLE ENGLISH .VGENTS :

ALFRED INGRAM & CO., Queen Annes Chambers,
Westminster.
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fiAETALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES

METALLIC PACKING
AND

KENRICK'S

METALLIC PACKING

Used all over the Wor>ld.

United States Metallic PaG!(ing Co., Ltd.

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS,

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—NICHT OR DAY.

The "Premier" has distinct
possessed by no other Air Gas
guaranteed British throughout.
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READ THE

GREAT WESTERN

RAILWAY MAGAZINE.
AN UP-TO-DATE
ILLUSTRATED JTq be Had ai all
RAILWAY

7(ailwaj/ BookstallsPUBLICATION.

Subscription—Art Edition, 3 6 per ana
Ordinary „ 2 6 ,,

Paddineton Station, London.

Of interest to all who follow
the workings of our Railways.

GREAT

RAILWAY

,

SUBSCRIPTION RATES: r^\4| ||/
Js. per annum, post free. 'Tj^^*!,-;;!*^

Art Paper Edition, 39. do. ^^P_»w££i

CENTRAL

JOURNAL.
PUBLISHED MONTHLY.

FUUV lUUSTRATE*.

ADDRESS—
THE EDITOR. Central Station, Leicester.

HEAD OFFICES : 41. OSWA.L.D STREETTr d-^AJSCOW

.

THE SHREWSBURY & CHALLINER TYRE GO.,
MANCHESTER AND LONDON. LTD.

SOLID TYRES fo^^ Motor Buses, Tower Wagons, Lurries, and
every description of vehicle.
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TENDERS INVITED.

The Great Indian Peninsula Railway
Company.

rPlIE Directors are prepared to receive
X- Tenders for the Supply of the following Stores,
namelv:—

Steflwoik for Bridge?.
.S^iiriB ili.iM iiiid form of Tender may bo obtaiined

j

:it this i.llic iiaynieiit of the fee for t!u! SiKscifiea-

1

not be returned.

uldr
dell

h,l

aied enveiop««,
larked " Tender for

than 11 o'clouk a.m.
t. I!)i:i

li themselves; to accept

E. li. WALPOIyE,
tk-crctarv.

Bombay, Baroda, and Central India

Railway Company.

THK iJirectors are prepared to receive
lip to noon on Tuesday, 19th Aiifrust, Tender.-; 1

for the supply of :
—

1. Steel Material.
2. Pig Iron.

TendeiK iipii.'*t be made on form&. coinos of wliich.

with specifications, osui be obtaijied at these otRows

on ]iaymciit of 20 e^ich (which will not bo returned)

The' Dii.'ctor; do not bind thcmselyes, to accept

thr' lo«c,sl or any Tender.
C. (IKOMMKLIX,

Secretary, i

V.U, Ho
nil, DishopSKMte.

London. E.C..
7fb .\iigust, 19K:

<'oiup:ULv"-' tlrtlces.

IS, toptluTll Ayenue,

eth .iiigust., 1913.

East Indian Railway Company.

fPHE East Indian Railway Company
S, is prepared to receive Tenders for the Supply

to be sent to the undersignwi. marked
for A\roughf-Iron Kounds," not later than
clock a.m. *l Wednesday, the llith day of

np;ni\' rc.=crves to itself the right to divide

r. ai.-o to di-cline any Tender without
a rea^son, and does not biTid itself to

jit the lowe>t or any Teiuler.

>r eaeh Specification' a fee of £1 Is. i« clmrged.
h eannivt. under any circumstances, bo ixdurned

.."igi

The Bengal and North-Western

Railway Company, Limited.

ri"1HB Directors are prepared to receive

JL Tenders for the Supply and Delivery of :
—

(n) lied and White Lead,
(h) Metals,
(o) Ferrule Steel.

(d) t:al\anised Eye-Bolts. an<l Sbi-and Wire for

Fencing,
a.s ])er tpeciHcation to be seen at the OomiKuiy's
offloe*;.

Tenders, in sealed envelope.;;, addi-ep?ed to the uiwler

signed, and marked "Tender for Red and Wliite

L..ad." ".r as fix' ca.-e may he. and with the name of

!iir.- Hilt "the agents therefor, n« to',

1 : tliin noon on Tue.wlay, the 12th
the firm
be lo;!^'

POSITION VACANT.

Ceylon Government Railway.

"PilSTRlCT Locomotive Superintendentu d fo the Ceylon (iovem-

Au' ,'m-.i; :fl) years, ^ihouhl 3i:ive served an ap-
(>] < lit h ! ii i|i ill work.s of hirge locomiotive buildera
oi r.iilwa; impany in Great Britiaiu, and be a oom-
]i.fi-Mi J. ni'Tive engineer, good correspondent, and
tiiii ill aii-hiMiian. Shouhl liave hud eharge of a
raiiiiiii- li.l, be well veiBed in tralflc working,
al.li- t.i ciMaliiit iiainiries into breakdown*, derail-

ments, etc . aiKl understand signalling ajid inter-

locking.
Engagement for three years, with prospect of

|ii-i 111 iiiciit appointment.
s,i,,-. LMii rising by £20 yearly to £U)a. then,

III II h 1 "f three years, £425, by £25 yearly to
,. ." \.. M , nuarters.

I
lie ill 1 lii-s pas^age. out and home, and if married

for wife anil family lif any) not escewting five

.\pj)lication bv lette
iviug full lialticiilars

Messrs. Gregor
Vaiing. 12. Dean's Yard, Westminst
•i.nMiltiiig Engineeii;.

tjuotc .M Ij2!II on letter of applicatio

WANTED.

For
whioll i-alil

ITie Dir
the lowest

> fee of 10s,

tan.

Bv orde
O. AV. YOUNG, Seorctiar

Niclii.la- Lane. London, E.G.

7ih .\'iBiLst, 1913.

tors do not bind them.selvi:t; ti

r auv Teniler.

By order of the Board.
.\LF,.\AA'DEB. IZAT.

Managing D
237, Crcshaui House. i)ld Broad Street,

London, E.V.. :»th ,Iuly, 1913.

11 be charged,
be returned.

Port Talbot Railway and Docks
Company.

THE Directors of tins Company are
.leMious of Hiring, at end Ocfoher iiext, a

Sclf.propclling, Scli-ciuitaiiii-il Sand Suction Hopper
Dre<lger ti> work at I'mt Talliot for a minimum
period of three moiitln;. The sand tn be dreilged is

very Hue Prices, with full |,aif iciilars, to bo «uit

tn the undersigned.
(Signed) KIi\VAI!l> KXOTT.

Secretary.

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd.,

IB^COEtPOFt.O.I^INC

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Willingsworth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES, 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' "Hermatop" Paints for Structural and ail classes of Engineering Work.
^^ Keg. Oiiices: SALTLEY. BIRMINGHAM. London Ollices : BRUNSWICK HOUSE CENTRAL BLDGS.. WESTMINSTER, S.W. ^^V Telegrams: "METRO." BIRMINGHAM. "RAILCAR, VIC. LONDON." " SHAFT," WEDNESBURY. ^

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMl'LOVMENT OF S lAlK TRF..\D NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW, THE METAL IS LIGHT, CLE.AN AND EASILY FIXED.

AND IT IS ABSOLUTELY

Teleidiiiiie: 4Ji London \V.ill.

THE BRITISH ALUMINIUM COMPANY. LIMITED,
Publicity Depl., 109, Queen Victoria Street, E.C.

Cryiilit.i, C-ntriil I ondo
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THE SCOTTISH RAILWAY DIVIDENDS.

The series (if luifjlish railway (li\i(l<Ti(l aimotinrcmcnts
was practically completed htst week. Three k-adiny
Scottish railway companies have announced their interim
dixidcnds (or the half-ycai" ended June .50 durinj,' the

current week, so that the whole scries of r.-iilway ili\idends

is completed so far as the leading companies in the L'nit'-d

Kingdom arc concerned. The Scottish railway group, of

course, have been specially .affected by the oper.ition of the

Railway Accounts Act of igii. Not only ha\e they had
to introduce an annual system of publishing accounts and
meetings in place of the former lialf-yearly plan, but they

have had to put their accounts forward by one month, in

order to bring them into line with the English companies,

which conclude their j'ear on December ji. This change

was brought alx)ut by puolishing for the second part of

iqi2 accounts covering only five months instead of si.x,

])ringing the companies' results up to December ]i instead

of January 31, as was formerly the case. This change has

in turn produced another impv)rtant difference in the

jxisition of the Scottish railways, for it will be observed

that the month of January is now substituted for July in

the first half ofj[each year, and. conversely, in the second

half July will take the place of January. Under tlie old

system of half-yearly accounts made up to July ji and

fanuarv 31, the two Scottish half-years were aljout

equalised. The change now introduced in the dates will

liave the effect of Imnging them into line with the English

( ompanies to the extent that they will now ha\e a " lean
"

period in the six months ended June .',0, and a " fat
"

jK'riod in the half-year ended December 31. Tiiis has a

special bearing on the results of the Scottish railwa\-s,

because it also happens that their preferred urtlinary

stocks are secured upon the profits available for the

ordinary stock in eacli half-year only. The North British

( ompaiiy, in order to ensure the correct distribution of

their profits, brought a friendly action before tin- ("ourt

of Session, and the judgment of that Court was tli.it the

preferred ordinary stock was not entitled to any cii\ idend

that had not been earned in each separate had-yenr.

.\pparentlv the same principle h.is to be adopted by the

( aledonian and the Clasgow and South Western Comiuinies.

Ml three of thes<^' companies liave announced their (ii\i-

(lends during the present week. The ("aledonian dixiuend

is to be at the rate of 3 jx-r cent, per annum on tlf Ordinary

>U)cV.. which will provide the full rate upjn the I'ffirred

for the half-year. No details are given, <ind no indi' .ition

of any balance forward. The (Uasgow .ind South Western

( ompanv have not only paid the preferr.d di\id.nd in

full, but have been .able to recommend 2] ])rr '

the deferred ordinarv stock, the same .is lor tli.

ended July 31. i<ii-'. The North ]?riti-h

liave announced their preferred dividi nd ui

nothing upon the deferred, which, for tli.

.nded |ulv ',1, IQI-:. received \ per cent, jxr ,,nnnm.

nlace of tile dividend, however, there is an niti.i.il e\].lan.i-

iion which p.iints out that the change of tjie .lit. t.< wliirh

the accounts .are made up will involve a tr.in-l.r fmm the

lirvt half of the year to the stvond half of the y .ir of an

.ivailable sum of net re-.enue of not le-s than iico.ooo.

ni«

li.ilf-y.ar

(~oni]i.in>'

full. iMlt

li.ilf-viar

In
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Tl'.f iliivitors also state tliat tlicy did not considiT it

desirable to declare jut interim di\-idend on the defcrre<l

stock at a less rate than one per cent, jier annum, 'i'lie

.statement that the preferred dividend is to be paid, taken
together with the indication tliat £100.000 proM was
transferred to the second half of tlio year, imiilies that a

<lividend of al)out 2 jx'r cent, is being earned u]>i.in the

deferred stock for the current year, and that in its'-lf

is satisfactory. Instead of there being anv reason foi

depression so far as the North British dividend is concerned.
the ofticial announcement points to a verv satisfai tory

(li\idend at th.' close of the year. It should be pointed oiu

that the other mt/mbers of this group will also be able to

make a very satisfactory showing in the second half c)f the

year on accoimt of the profitable character of the month
of July, whicji is now included in that ])eriod. Allowing
for the necessarily distiu-bing character of the first series

of interim dividends, it will be admitted that the Home
railway results are fairly satisfactor\-. In mo^i 1 ases

details of balances forward and other parlicular'- li,i\<' beui

supplied which lta\-e rendered the daidends e\en more
acceptable, and the laih' real cause for regret regarding the

])ast half-\'ear's results is that some importiUit companies
haw not \et seen lit to fall into line with the majority

i:i thisrespect. It is .:n acic ted la.t, wh'ch all the 1 irtiim-

stances go to justify, that tjie dix'ideiids are conser\ati\e,

and do not in the majoritv of cases represent the actual

increase in profits realised by the companies. This is not

onh' due to diplomatic reasons, but is an almost necessary

accompaniment of a series of interim payments. It is not

usual in making interim distributions to divide uj) to the

hilt, and a-- a lule iri the absence of complete details tliis

course of action has been avoided in the past six months.

The market nji to the ]ircsent has shown little response to

the favourable re>iil;s. hut then i- no doubt that it has

lieen contused by the change in the s\stem id accimnts,

and al ') t(; some extent annoye<l b\' the a( tion ol indi\'ii'iu,d

<ompanies in witliholding more p.u'ticulars. Nevertheless

the markit is in a sound condition, and in\'estors, who ;n"e

more and more disposed to return to Home secnritiis, will

certainK' be- a.ttracted by a\-erage vields of well o\er 3 per

cent., a rate of return hitln'rto unknown in this UKukel.

THE CHANNEL TUNNEL.
'idle hope expressed ill our issue of Jlll\- I() that befori-

IoIIl; rarh.inieilt Wciuld .mthorise the beilelK eilt la'Cijei 1

(if ,1 ( haniirl tunnel lu be undertaken diil imt n-i ei\-e

null h em (iin aL;eineiit tnun the I'nine Minister, wiio

was intcrx irwed b\' .1 de|>nt.itinn nl lilt uiliias df l'arh,iini'iit

on the sub|ei t on ini'sdav. Mr, .\sipiith indiiateil tli.it

the Cox eninieiit were not \-et prepared to abandon their

nun />e>'-//;;;;(s attitude .uul allow- a IHII tn .luthoiiM- the

scheme tu be passed. h view ol the hostihtv of British

( )o\ernnients and inililar\- experts to the seheine, w liii h

li.is indini d lor .ibout ;o \'ears, it is interesting 1" note

that when ihe |)nip(is;i| was |ii"sl mniited in the e.irh"

"seventies" the ( .o\'eriniienl ol. this couiitr\' ia\oiireil

it. I'liit the [cir (it UK reasing the risk of iin-.ision liei anie

the di)iiiiii.itini; l.n tor, and so niiniefonst haiinil Mills wiic

rejected o\cr a series of years. Ihe i (irdi.d lel.itiniis

now existiuL; betW(cii the I-lritisli and the I'leiuh (.uxiin-

nic'iits .md pen pies is the- cK lasion (or re\a\aiu^ t he pmpns.il,

and the aignuieiit is .iihanicd that in ease df w.ii with

an\ I'liwi'i lithe r tli.in Im.uuc Ihe cxisIcik e ol the tiiiuul

wiiuld be .111 adi|c-d SCI lint \ ten Idod siipph- in this ( dunlr\-.

It in.i\- lie pointed out tint the ,n-iiiiieiit that l''ranee

may not ,ilwa\s \,v IrieiidK- can be met b\' the l.ii t that

arr.mgenients ccnild ( .isi|\- be in.uie Idi bloi kin;.; Up the

bind .ippioai Ill's dl the tunnel at an\' lime desired. ( )ii

till' Iniaiic iai side, the- isliniated Cdsl dl 1 oiisirui t imi is

aliiiiit Mfi.ooo, I, and it appears llril there wnnld be

no dittiiultx' ill lindin.L^ the ( apital, li.ill in this (diinti\-

and half in I"rance. Xo doubt interest would have to

be guaranteed, as the tunnel line could not hope to earn
a dividend unless special rates and fares were allowed.
l'l\en then the result would be doubtful. On the en-
gineering side, it may be presumed the difficulties have
been well considered and allowed for. The South Eastern
Railway and the Northern of France Railway would stand
to secure enormous increases of traffic. \Vhatever may
be the immediate decision of the Go\-eniment the project
is bound sooner or later to come to fruition. The Frencli

C.oxernment are in favour of it and the British (",ovem-
ment are considering it afresh. This new consideration
began some time a.L;o and is not yet coiKduded. so that
this week's deputation may liaxc some practical result,

ft is ^really lo be desired th.it the ipiestion should be
( (insidered with an open minil and, in that case, a favour-
able decision cannot long be delayed.

THE WORKING FATIO.

There are few iriM'sidis who do not tind in railway

securities a siiit.ible loilgment for at least a portion of

their s.iN'ings, .iiid of these such as take an intelligent

interest in the progress of their affairs will frequently

lia\-e occasion to attempt the j)robleni of calculating from
the current traffic receipts of a railway and other published

information what sort of sum is likely to be available

(in- distribution among its proiirietors at the next annual
general meeting. Xow the correct solution of this problem,

apart tnun the dliserxance of mere arithmetical accuracy,

depends almost entirely upon the choice of the working
ratio to be employed—that is to say, upon the p>roportion

which the expenditure out of re\-enue during the year is

.i-suined to liiar to the gross receipts for that jieriod.

The plan, too often, is to accept uncriticalh' the working
ratio ol the \-car before for this purpose, and upon this

\ery crude procedure ensue many disappointments.

\\'lien the ratio has been steadily risin.g or falling, the

most easily pleased iiu'estor will usually allow for some
further movement in the s.ime direction, and this is often

iistifiable. thoULjh 1 hauges in the ratio can moxe in neither

,lire( tion indefiniteh-, and a 1 ontmiiing nio\ement one
way or the other must all the time be adding to the pre-

sumption in fa^dul of an early re\'ersal. Xow there are

three major causes for alterations in the working ratio

df ,111 established railwaw on the etfect of wlii(li it is open
ill an\(ine tn exen ise his judgment. The actual ratio

depeiids upon a mass of detail to which no one not inti-

in.iteh .issociated with the working of the line can have
,11 1 ess. Ibis ninst be e\er hidden to the ordinary investor,

iiul these \(.a\ details an- llienisehes influenced by .general

I (insider, itidus with which the ordinary investor is in a
;iositidn Id ,ic(iiiaiiii himself. Ihe ihree main influences

are wa,i.;es. m.ilerial. and liul. I he\ are ])laced in order

if iii.i,L;nitude. I liiis w.iges riia\' ai i ount for do per cent.

• r eviri 711 per 1 eiit. Ill .1 r.iilw.ix's .iniinal expenditure,

sa\\ -|ii ]>er cent, ol the .L;ross receijits. and as ])erhaps 10

,>er ((lit. dl the gniss re(el|its is like|\- td be the pro-

portiiin lett lor dixisidn anidiiL; its didiiiarx- stockholders,

le.irl\- .1 line per I int. im re.ise in w.iljcs would diminish

the .iniduiit ,i\ .iil.ible liir dix ideiids li\- .ilxnu _' jier cent,

rh.ii IS to -,i\', il / ^, pi r ( eiituni was the iisu.il distribution,

(4 1,'ss. would be the .miduiit iii(li( .itcd unless adjustments
idiild be made cIscwIkic Id iii.iiiilain the lonnd figure.

Ill udrm.il 1 HI unisl.iiii es. hi.wexer, w .i,L;es 1 haiige slowdy,

sd ill, it this cnise. thdiieh ihe -n-atest b\- which the

wdikiiiL; i.itid is .\\U-i ted. is iml ihe most frequent and
not theieloic .dw.i\s the most import. in t. 'i'liis ])laee must
-eiieralh be ,11 a iir(i( (I to liiel. i he pioportion of the gross

reiiipts ol a line expended in liui ma\- be 5 jier cent,

or more. I'oreij^n r.iilw.i\s wliiih iiiiist import ihe fuel

tliiw burn olleii expend a nun h lai"L;er pniportion than

this. fh.it piiipoi linn is still sjii.dl \cry sniall, c(im]iared
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•with tluit of labour- but. on the otlier hand, its tUutua-

tions are \cry much j^reater. An altt'rati(jn of 20 \x-r cent,

in the cost of fuel is not very unusual from one year to

another. esix>cialiy when, as with foreign railwa\-s whi< li

import their own fm 1. an increase of freit^ht rates nnist

be adiKil to that of the raw material, antl this is about the

amount of alteration which would be equi\alent to an

alter.ition of one per cent, in the general level of wages

paid, though in everv case such comparisons must Ix'

made in the light of the figures obtainatile from the accounts

of till- particular railway under examination. It nnist

also be remembered that the cost of iron and steel under-

goes lluctuations very similar in magnitude and charai ter

to that of coal, so that changes in the latter are generally

reinforced by changes in the former, .-\nother factor

which nnist never be lost sight of when new construction

is in progress is the receipts of the railway from the

carriage of its own material for new works. This is

generally charged at half rates or at rates reduced by the

proportion which in the opinion of the directors the work-

ing expenses should nonnally bear to the gross receipts.

For instance, on the Manila line, the chairman has ju?t

informed us. such traftic is charged 44.' i:>cr cent, of the

ordinary tariff. The presence of traffic of this kind thus

swell? the gross receipts without increasing the net revenue

and so raises the working ratio. \\ hen it is over, the

working ratio correspondingly declines, and an increased

net return may perhaps accompanv an apparentl\- sharp

fall in the published trafhc receipts of the railway. The
working ratio, for the purpose of estimating the current

earnings of a railwav, cannot therefore be safelv employed
without circumspection, and anvone who contemplates

making a change in his investments based upon calculation

of this sort would do well to watch carefully for any in-

formation bearing upon alteration in cost of labour,

material, or fuel, as described. Such information, more-
over, often requires to be carefully scrutinised before its

bearing tipon the question can be estimated with the

Tiecessarv accuracv-

Weekly Traffic Summary.
The summary of the official traffic returns for the fifty

principal railways for the week ended August 3 gives a

total of £3.093.608, which was earned on 21.948 miles,

being at the rate of £140 19s. per mile of line open. For
the corresponding week of 1912 the receipts of the same
lines amounted to {2,997,972, with 21,890 miles open, or

£136 19s. id. per mile. Thus there was an increase of

£95.636 in the receipts, an increase of 58 in the mileage,

and an increase of £3 19s. iid. 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 £91.098 (or £4 OS. iid. per mile) in the passenger receipts

and an increase of £1,842 (or a decrease of is. 4d. per mile)

in the receipts from .goods trafhc. The ag,gregate increase

of the thirty-six railways for the thirty-one weeks in the

passenger receipts has been £2,050,011, while the aggregate

increase in the goods traffic was £4.129.541- The aggregate

receipts of the fifty railways for th.irty-onc weeks (Decem-
ber 29 to August 3) amounted to £70,442.157, in comparison

with £64,062,801 last year, an increase of £6.370,266, not

including receipts from certain canals, etc.

Mr. H. L. Drayton, the chairman of tiic nuniininn K;iihv.iy

Coniniis<inn, will shortly arrive in this rountn- t«> <iisruss thr

question oT the- control of ocean rales with the Iinperi.il

(.iiivcrniiii lit.

Uerman Railnay Statistics. Statistics rrg.irding ihr wurking
of thf (iiTin:in St.ile Railw.iys for ihi- yar i<>ii >lii'\\ lh.it

2,ioi,ooo,ixKi passengers were carried, the inile.ige tr.LVelle.l by

th^m being ne.irlv j3,o(x>,o<ki. The receipts frotii ;hi-, source

amounted to ;£r'J5,orKi,r)fKi. ']"Iies<," ligurcs shnw inrriM>e> n\

from t<i 7..S jHT ci^nt. on the previous ye:ir. Th.- t.^t^i! receipts

' r iflii amounted to ;£?;42,o o.ooo .md tlv I 't.d working'

Npenses tci £r!(j^,2-5.<H)<i. This gives a return of 5.1: per

:it., as aga'nst 4.45 per cent, in igio.

MONEY AND STOCK
MARKETS.

ContinuatiOQ Days.
Mmes Aug. 1

1

General 12

Mines 2S
General 20
Mines .

.

General
Sept. S

9

.Ski II kMt.si ]}\\'t.

— M'.iid.iy, Si-pliniUr 1.

Ticket Days.

I

Mines Aug. 12 )

General .. „ 13 /

Mines 26 I

Geneiai . . •• -7 1

Mines .... Sept, 9 )

Geoeral . . ..10 1

Pay Dajr,

Aug. 14

Auk. 28

Sept. 1

1

Our usual comparison of the present position of the
Bank ot iingland, the Money Market, the Foreign Fx-
changes, etc., with the position last Friday, and at the
corresponding period of last year, is given below.

At Present. 1 Lest week.
|Same Week
i
Last Year.

Bank's Coin and Bullion
Total Reserve

I

Proportion of Reservej
to Liabilities

Notes in Circulation ....
Bank Rate*
Open Market Discount.

.

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

^

Consols (account) ....

French 3 per cent, (ace.)

Paris Cheque e.\change.

.

New York 60 days ditto

Rio de Janeiro exchange
Valparaiso 90-day e.Kch'e I

Calcutta transfers ....I

Hong Kong transfers .

.

Shanghai transfers ....

^39.<'>3.|.14

^27,507.209
£39.284.660

I

£39.691.831
liT.S'jij.iio £28,154 04I

55.90 p.c. 53. .S4 p.c.
I

4S.S0 p.c.

£29,95'J,I''5 £29.758.140
I

£29.V»'7.790
4» p.c. 4^ p.c I 3 p.c

3 J PC- ' 3i pc.
I 3 P'

£305.297.006 £328,2S<J,00O

27l'l!<l-

73i
S3I. 50c.

25f. 24C
?4-83
.6jd.

9 r-iifl-

IS. 3il±
IS. iijd.

2S. SJd.

£287,468,000
2S^d.
74i

9ii 500.
25f. 26.'.c

?4S4r
16,! <d.

9fitd.

13. 4.Vj<i-

IS. iifjjd.

I
23. Sjd.

Bask Ratk rtccTOiTiosa i»08toDaie.

5
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have remained found few orders to exeeute. Th_' flow of

new issues are suspended, as generallv occurs in August,
because so many investors are not at their registered

addresses and out of touch witli tlieir banker's pass books
and otlier papers usually consulted when an investment
is in contemplation. Jloreover the prospectus of an issue

looks ill imless it contains the customary announcement
that the lists will be closed on a date not more than three
tlays ahead. If a longer period is allowed the public are

apt to infer that the promoters are in doiilit a'^ to the num-
ber and eagerness of applicants and this art;ues badly for

the excellence of the bargain offered. But the tliird day
is as early as an in\-estor away from home would be likely

to receive a prospecttis if it reached him at all, so the
wisdom of postponing offers of new capital issue-> during
the holiday season is a well-recognised tiling. On this

occasion, in spite of all that is heard of understandings
among financiers to cease issuing, it is more than probable
that the postponement will be, if anything, shorter than
usual, because borrowers who either will not or cannot
wait "are numerous and insistent and ready to offer better

and better terms until established stocks look dear, exen
at the present low level of prices, which is very perturbing
to their holders. During the lull those interested luue
taken steps to push up quotations quickh', one might almost
say surreptitiously, for tlie movement has been based on
a minimum of transactions, and often on none at all. In
this policy they have of course been much assisted by tin-

progress towards peace in the Balkans, and that the
policy is being \-ery widely followed may be seen by the
rises recorded in foreign securities and international stocks
under like conditions. It must, however, be remembered
that after the war comes the reckoning, and if the markets
are not to be smothered under a flood of new issues when
tliat begins, a great deal of very careful management and
co-operation must be exercised.

The first day we have to deal with on thi> 01 casion is

Tuesday last, when the markets re-opened after tlie holi-

days in a refreshed and exuber.mt mood. I-'rench Rentes
were marked up no less than _; points. Hungarians.
Russians. Italians, Bulgarians, Japanese, Rio^ Tinto
Deferred, were also higher in most of the stocks quoted
here. Consols rose J. Home rails showed several tenta-
tive advances. Canadas and Trunks received attention,
but the revenue statement of the National Railways of

.Mexico, showing trafiic receipts of less than half those of

I()i2, liad a depressing influence. The next day similar
conditions ])re\-ailed accomj)anied with increased con-
fidence. BcttiT n|i:jrts (if growing crops benefited United
States R.iilu.iNs, while the Argentine lines were affected
by dinniiisliril tr.ittio dur to liavin;.; Irss mai/.e to larrv.
On Tliursd.is irni;ul.iril\- dtV(lo])i(l in .\mericans. which
sjiread to ( .madian railways, but Consols and Home rails

continued u])wards. Bank Stock rose ; to 235-240.
C.erman tlneo hjm- 1 ; Hungarian (ours and Portuguese
liirecs the s.mir

; Turkish I'nifiedi.l; but Home 'Rails

aiiart Iroiii Cnderi^nMUids. were li'ft" out in the cold.

I'rucs (in hriday remained generally good during the
mornint;, but indications of irregularity began to appear
during the afternoon. Consols were i lowl'r on the day
and India

; per lent. the same anionnt. b'oreign ;ind
international set unties (cased their advance, though
Peruvian ])referen( <• were i u]i at 4,S;. Ijcinie rails showed
some irregnlaritv, the rises ,,nd (alls in the ai live list

being about t acii in number .nul none of them large in

amount. I h. ii.i.nd of Tr.ide returns hir |ul\, shewing
exports more th.ui h\c millions higher with an iiii rease
ol over three-and-a hall millions in imports, were all that
(duld l)e lioped for, hut tla ir i lfe( t was not sd gre.it as
the shadow a]read\' cast of llic impending selllenient next
week. United States railways were for the most ]iart lirm,
but Canadas, Trunks and Me\i( ans det lined, Trniriss
in )iani. ular being ,iffei ted bv the di\iden(l statement

Fall.

which provided nothing better for the stockholders in-
spite of an expansion in gross receipts exceeding half a
minion sterling. The movements of the week are as follow:

Name of Stock. Rise. Fall.

American Railways.

Atchison Common . . I xd —
Baltimore and Ohio . . i } xd —
Chesapeake and C>hio — . . —
Chicago Gt. Western ', . . —
Chicago Mil. (S: S. Paul 2\- ..

Denver & Rio Grande A . . —
Do. Preferred . . . . j, . . —

Erie Common h . . —
Do. 1st Preference : i .. —
Do. 2nd Preference ,^ . . —

Illinois Central . . . i . . —
Louisville ct Nashville
Missouri Kans.&Texas i j
New York Central . . >,

N.Y., Ont. & Western i,V

Norfolk & Western . .
—

Do. Preferred .... —
Pennsylvania —
Reading Common . . i

Southern Pacific Com. i k

Southern Common . . ij
Do. Preferred . t

Union Pacihc 4^
Do. Preferred .... —

xd —
X(j —

Name of Stock. Rise,

British Funds.
Consols, 2 i per cent. J
Do. (ace.) 2A per cent. \

British Railways.

Earry Deferred .... —
Caledonian .',

1 ) J. Pref. Con. Ord. "

[

Dx Def. Con. Ord. —
Central London .... —
Do. Deferred .... —

City and S. London —
East London Con. | . . —
Furness — . . —
Great Central I=ref. — . . >

Great Eastern .', xd —
Gt.Nthn. Prel.Con.Ord.— xd i

Do. Def. Con. Ord. — . . |
Great Western .... .— . . .—

.

Hull and Barnsley —
^ xd J

Lancashire&Yorkshire i xd —
London. Br,(.t S.Coast i' . . —
Do. Deferred .... J . . —
London Chat.ct Dover — . . A

London &. N. Western 5 . . —
London & S. Western i xd —
Do. Def. Con. .. — .._

Metropohtan 2I xd —
Metropolitan District i| ., —
Midland Def. Ord. . . — xd —
North British Pref.Ord. .' .. —
Do. Def. Ord — . . J

North Eastern Cons. ', xd —
North Staffordshire — xd —
South Eastern .... — xfl —

Do. Deferred .... — . .

—

Taff Vale — xd —

Underground Electric J . . —
Do. 4i p.c. Bonds..— .. —
Do. 6 p.c. Bonds .. 2\ .. —

xd

xd —
Kd —

U.S. steel Corp. Com.
Do. 7 p.c. Cum. Pref.

Colonial Railways.

Canadian Pacific . . i

Grand Trunk of Canada-
Do. 4 p.c.Guaranteed I

Do. 1st Preference i

Do. 2nd Preference —
Do. 3rd Preference

Foreign Railways.

Antofagasta Def. Ord. —
Argentine Gt.Western —
BueuosAyres & Pacific —
Buenos.-Vyres Gt.Sthrn..;

Buenos Ayres Western 2

Central Argentine . . —
Do. Deferred .... —

•

Cent.Uruguay of Mont.2
Cordoba Cent. Ord... —

Do. ist Pref i

Costa Rica — :

Cuban Central .... —
Leopoldina i

Mexican Ordinary . .
—

Do. 1st Pref., S p.c. —
Do. 2nd Pref., 6 p.c. —

Nitrate Ordinary.... \
Ottoman(Smyrna to .\idin)

Un. of Havana Ord. . .

:

BANK RETURN.

The return of the Bank of F,ni;Iand for the week ended
\\"eilni-sd,i\

, .\ugust b, conipart-d with that for the ]jreviou.s

week, shows the .following- changes :

—

Auk. 7,

1913.
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A WATER PURIFIER FOR LOCOMOTIVE BOILERS.

Mr. Cornelius Tec/, principal inspector and head of the

locomotive and rolliiiK stock construction department of the

HuHRarian State Railway, publishes in the last issue of the
' Hidletin of the International Railway Congress Association "

a description of the llungarian State J<ailway pattern of

water purifier for locomotive boilers. ![c says tliat

the State Railway has for a year been using a device for

precipitating the impurities contained in hard v> ••'- )•

l)oiler, heats the drums ami connections antl thus precipitates
the impurities in the walir. The scdinii-nt. the mud, the
particles of carlxm <lrawii in by tin- injector, the particles of

packing material, etc., an- pre. ipitali'il ami collected in the
receptacle il. The liard'T lirpusits are formed on the walls
of the drums; the less hard d'-|iosils, wliirli can easily l>e

removed by means of a jcl of walir, are formed on the lower
part of the secondary boiler. Tin- receptacle is irleared out
from time to time bv opening the miid-iock .it the s.ime time
:,< tl,,- .!r .M, ,.., l.:< ,,. II,,. i„.jl,.r.

Fig. 1 —Hungarian State Railway Locomotive with Water Purifier.

heating the feed-water before it reaches the boiler. When
this system is applied, the boilers only require washing out
at considerably longer intervals.

The device consists of a secondary horizontal boiler,

mounted on the main boiler and connected with it by the pipe
b (Fig. 2). In this secondary boiler there arc the drums c and
the receptacle d for the deposit formed in the drums, the whole
forming an arrangement through which the feed-water
circulates. These appliances and the mud-cock g are fixed

to the front plate of the secondary boiler. In this boiler, a

Fe^i I'ipe.

The results obtained with this device are as follows :

1. The boilers require washing out at intervals considerably
longer than tho.sc necessary in the case of the ordinan,' loco-

motive boilers, in which soda was used and which were
washed out in the same wav.

2. The inside of the boiler, before washing, is covered with
a laminated deposit, particularly around the stays and rivets ;

that deposit can easily be detached.

3. The leakage at the tubes is reduced, as the feed-water
entering the boiler is first heated to a high temperature.

F.pd

C^

Fig. 2.—Water Purifier—Hungarian State Railway Locomoti

(.•^tcani l'r<i(lii,-tinn. ii.oJi !b | f; li m:

steel pipe h connects the first drum with the fced-i>ipe. In

order to facilitate putting in the front plate, this is fitted with
wheels i running on rails ft.

The feeding of the boiler and the working of the purifier are

as Mlows :—The water coming through the feed-pipe t.rst

of all passes through the first drum, then through the others

and into the secondary boiler itself ; from there it passes

through pipe b into the main Ixiiler. The steam coming from
the main boiler through the pipe b circulates in the secondary

The good rcsidts obtnine.l have fleiidfi tl,

State Kailway to ccpiip with this device a l.n-f ;-,ii

motives using .scalc-procliuing waters. lli''

reproduced in I'ig. i sliows the dcMCC t.xe.I rvp .» ]M

motive of the Hungarian State Ivj.ihv.iw

Okpf.k fok Nav.m .\THsiirrs to Mi---i -. \i

.\dmirally onler to .\I.-~r-. \ick<r-. M i\ini .

Is believed, is for (\\i :i-r.-hi('s. is iindrr»t >^.il. -

to be (or airships f the IVirscvil lyp .

Hii:.tari.Tn

l.n .,1 1..,:.,-

j.li't'.craph
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NEW RESTAURANT CARS ON THE GREAT WESTERN RAILWAY.

Some time ago the directors of the Great Western Railway
decided to construct at Swindon new restaurant cars em-
bod^iing features to meet certain special requirements. The first

of the cars will shortly be put into service—and by the courtesy

nf the editor of the " Great \\'estern Railway Magazine,"

illustrations of these cars are given below. The principal

departure is that tlie dinmg compartment is divided into three

parts bypoHshed mahogany partitions, which are set off with

mezzo-tmted photographs. In these compartni'^nts accom-

modation is provided for 12, 18, and 12 passengers respectively.

the large lights on each side. In addition, there are numerous
extractors in the roof to assist in keeping a pure atmospliere.

During cold weather the temperature will be controlled by
.steam-heated pipes on the well-known G,W,R. system.
The central part of the dining compartment is fitted with
fourteen electric lamps, whilst there are nine in each ot the other
two compartments. The lamps are fixed in such a manner
as to provide a maximum of light with a minimum of shade,
and this is assisted by the white enamelled ceiling. The
switchboard is near the kitclien, and there is a regulator for

maintaining an even \oltae;e of current for the lamps. The
kitchen and pantry are of the usual type, but an important

I^T"

New Restaurant Car on the Great Western Railway.

or a lotal of .(2. Oh one side ol the gangwa\- tables to accom-
modate lour persons arc fixed, and on tlie other side there are
smaller tables for two. The tables are of mahogany, covered
with plate glass. In place of chairs, wliich for some time
it has been the Company's practice to provide in dining cars,

ii.xed seats with padded backs have been re\erted to. The
seats have lift-up arm-rests at the ends, affording facihty for

reaching the seats. The seat ends are of rosewood-tinted
nialiogany. .\ decided departure is the style of upholstery,
wluidi IS c,l "rey ribbed cloth with laces to match, whilst white
a nil] 1,1 ,1- ,1: - are provided for the headrests, thus giving a light

Interior of Great Western Railway Restaurant Car

and extremely fomfortahK' a]ipr.innur to 1Iie < ar. The
metal work, sucli as n.'t l>i,ukets bhnd fitting-, etc., is of
oxidized siher to mati li tlic trimniin.ys, Tlie roof of eacli
i(.iii|i,n-tnient is fl.it uitli , urvcl ho'rders, and |)ainte.l in
de.i I while enamel. The |1,„,| is ,,,\ered with inlaiil linoleum
ol woodblock p.ittern, and '] wn ihe -.iimwav is laid a liand-
some \yii;inster car[)et of u.inii ri, h red tone' with Mue s|),,ts.

An electric Ian is recessed :ii one end o( each eoni|i.irtnieiit,
and ample \ enlilaf i.in, minus draught-, is allordcd liv hinged
windows fitted along the wliole length of the compartment above

feature is that the floors are fit fireproof nnteri.d. The entrance
for passengers from the platform is through the vestibule at
one end and recessed rnats are laid inside the doors. The
vehicle is built with flat sides, and has six-wheeled composite
bogies. A great feature of the car is its smooth and easy
running, and altogether it constitutes an e.xceedingly hand-
some piece of work, well maintaining the prestige of the
Company in this direction.

CRITICISM OF MODERN RAILS.

i\rr. C. p. Sandberg, consulting engineer to the Swedish
State Railways, in the August issue of the South African
J\'ai/wav Magazine, endorses the views which Mr. A. J. Beaton
had put forward in an article headed " The Problem of the
Steel J<ail." I\Ir. Sandberg says :

—
" The manufacture of steel

rails to-day is in many of the essential details entirely different

from what it was in the early days of the Bessemer and open-
liearth processes, and although many differences are in the
direction of improvement, others do not tend to give as good
a quality of rail, and the fault uiidouI)tedly lies in the con-
stant aim to increase the output and reduce the price. Rail
specifications have been drawn up, definite chemical com-
position .specified, as well as many details of manufacture,
but such questions as the solidity of steel ingot, minimum of

segregation, heat treatment of ingots, and the rolling tem-
peratures have not been given the attention they deserve.

It is only of recent years that these questions have been
seriously considered, and good practice to obtain the best
results has not been put into operation, owing to the fear of

increasing the cost of production. It is, therefore, for railways
who are desirous of obtaining better steel rails to meet their

heavy traffic to encourage the manufacturer to make the
best article and not necessarily to accept the lowest price.

Railways liave been disappointed with the results of the
adoption of heavier rails, both as regards fractures and
increased life. The cause is undoubtedly owing to the quality
of the steel and the rolling temperature not having been
sutfidently considered : and I am strongly of opinion that
heavier rails, made of .sound steel, of a hard and tough quality,

rolled at the right tem])eratiire, will amply repay railways with
heavy trafiic, as a strong roail, apart from longer life, leads

to important economies in maintenance, both of track and
rolling stock. I would suggest that it is by no means im-
])ossible to make rails of as good a wearing (piality as the early

steel rails, which engineers praise .so much, with less liability

to fracture, and at a lower cost than the early steel rails, if a
large number of buyers systematically co-operated with
metallurgists and first-class rail manufacturers."
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THE USE OF MOTOR-CARS IN TRACK MAINTENANCE WORK.

In the I'nited States there is of course a much larger pro-

portion of railway line where the traffic is lifiht than is the

case in this country. Great stretches of railway, generally

single track, carry comparatively few trains, and for the

puqiosc of maintenance of way such lines are divided into

long sections. Generally speaking, the heavier the traflic

the shorter the sections, but on the class of lines here referred

to the sections arc often a good many miles iii length. This

fact, especially when coupled with a sparsely-populated

country, makes the problem of conveying the gangs of repair

men and their tools to and from the places where they work
a problem of some importance. In comiection with a certain

proportion of British railways, the matter is also of some
interest, and we here make an abstract of information pub-
hslied in the Rai/way Age, of Xew York, in reference to the use

of petrol motor-cars for the purpose instead of hand-cars.

It appears that Ihe use of motor-cars in the maintenance of

way departments has spread very rapidly within the past

tivo years. Information is given with respect to 63 railways

on which these repair motor-cars are used, detailed facts

having been obtained in regard to 48. These 48 railways use

3,306 cars of this sort. From elaborate tables the following

conclusions are drawn in the article referred to :

—

There is no longer anv question as to the value of motor-

cars in the maintenance of way department. I'ractically

every road using them reports some economy resulting from
their use. The more widely extended use of these cars has

not brought out any important disadvantages. In brief the

arguments in favour of motor-cars in section service are, that

the men arrive at the work without tlie fatigue due to pumping
a hand-car and can spend the whole day working on the

track. Gangs can be combined more quickly in case of emer-

gencies. Men can be more easilv secured and held in section

work when motor-cars are provided. On account of the

saving in time and energy, the length of sections can be in-

creased. Most roads are realising that the saving should be
mainlv in supervision rather than in labour. Sections may be

combined so as to give foremen increased territory' with
larger gangs, dispensing with the remaining foremen, but
many men believe that the number of labourers per mile should
remain the same in order to keep up the standard of main-
tenance. The I^altimore and Ohio Kailroad estimates that a

saving amounting to about £21 per year is necessary to make
it economical to substitute a motor-car for a hand-car. The
comparative approximate capitalised cost of the two under
American conditions is estimated as follows :

—

First cost of cars

Life of cars

Interest on first cost of 5 p.c.

Annuity for depreciation .

.

OpercMon : £
Gasolene at 7Jd. . . 91
Oil at 2S 21
Batteries at lod. . . i

Repairs 2

Motor Cars.

i40
6yr.
£-

£4 3s. 9d..

d.

6

Hand Cars.

£5
5 yr-

5S.

1 8s.

-^16 "JS. 4d I2S.

£ s. d.

Annual cost 22 9 i /i 15s.

I 15 o

£20 14 I

For bridge gangs, motor cars save much time which would
otherwise be wasted in waiting for local freights to move the

gang from one job to another. Several roads also mention
the saving in train service which is effected by distributing

bridge material on motor cars.

.\ power car is almost a necessity for block signal main-

tainers. for since tlie signals are widely .separated and the

stop at each location is comparatively short, most of the time

is spent on the road going from one signal to another. This

situation has even led manv maintainers on roads that do

not furnish motor cars to buy their own cars. Some roads

report that in addition to the saving in time of the men
resulting in an increase in their territory, the use of motor-

cars allows the gangers to answer trouble calls more promptly,

which means a considerable economy on a busy line.

Insjxiption cars for track supervisors, roadmasters and
bridge and signal supervisors have evident advantages. By
the use of a car more frequent inspections can be made.

keeping the officers in closer touch with the work and creating
a better spirit among the nuMi.

The cost of o|)erating motor t.irs varies Iwtween wide limits

on (liKerent roails ,iiid undrr dillerent conditions on the s;imc
road and the work iierformed by cars reported in the same
class is so ditterent that .iveragcs of the cost of fuel and re-

pairs arc only generally indicitive of these costs and cannot
be considered as exact. I he following table shows the
minimum, average and maximum values of the cost of fuel
and repairs jier hun<lred niiles ami i)er month for each cla.s.s

of service reported in the table ;- -

I'lEi..—IVr n... Milis.

.Minimum. Avcraj-c. Maximum.
s. d. s. d. s. d.

Section 1 H .. 47 .. lO 8
Bridge I oj ,

.

5 CI . . 16 8
Maintainers o 8 J .

.

i 10 J . . 3 g
Inspection i o .. 4 5J .. I'l 8

Miscellaneous o 5J .. -j 10 .. i»i 8
Repairs.—IVr 100 Miles.

Minimum. Average. Maxinuun.
s. d. s. d. s. d.

Section 38 .. 44 ..'S^i
Bridge 4 2 .

.

6 8 . . 9 2 §
Maintainers — — —
Inspection i si .. 3 9i .. 8 1}
Miscellaneous — — —

It must be remembered that a section car, for example,
may mean a low-power car capable of carni-ing four to six

men over light grades, or it may be one that handles 15 to

20 men on heavy grades. The signal maintainer's cars are all

light cars, which probably accounts in large measure for the

very low cost of fuel for these cars which is shown in the

above table. To secure a fair comparison of performance
between cars the costs of operation should be figured on a
ton mileage basis, but most roads have not attempted such
an accurate study of the performance of their cars. On one
road, which is conducting extensive experiments on ga.solene

propelled cars, it has been found that a section car carrying

six to eight men can operate for about 2S. 2d. to 2s. 6d. per
100 miles for gasolene alone, which is equivalent to 2S. 8ld.
to 3s. per hundred ton miles.

The most important question to be considered by a road
before the adoption of motor cars is the type which is best

suited to the conditions to be met. The growing demand for

cars has led to the design of numerous small engines which
are adapted to installation on old hand-cars. A number of

roads have tried this expedient and general satisfaction is

reported. One of the principal arguments in favour of the

converted hand-car is its low cost. The advocates of motor-
cars proper point out, however, that if the full value of the

hand-car is added to that of the apphed engine, the cost is

not so far below that of a motor-car of equal power. The
hand-car has the advantage over most motor-cars that it is

lighter, making it easily removable from the track, an item

of considerable importance when section forces are reduced
during the winter. On the other hand, motor-cars are more
rigidlv constructed, and the frame is probably better ada]>ted

to stand the service which such a car receives.

For the sake of simplicity, motor-cars are frequently biiilt

with a single speed. Consiilering the class of men who have
to operate them, this is probably advisable in most cases.

One road in this report mentions the fact, however, th.it a

variable speed engine is more suitable for inspection, allowing

the inspector to examine the track carefully at points where
such ins|)Cclion is needed and to run faster when he is not

in.specting. thereby effecting a considerable .saving in time.

The manufacturers of motor-cars are continualh- improving

their products, and a number of general tendencies in design

are noticeable. .More steel frame cars are being ]d.-icod 'pn

the market than ever before, a recent develojMueiii ot tliis

type being tlie welded frame which chminates all ri\ cts.

The wheels used on the cars are not as Kiri;c as in c.irlicr

designs, the usual size specified being idin. t" I7ir;. Motor-

cars for maintenance gangs and inspect.us .irr noi iiiteii.icd

for high .speeds. While some of tlie earlier car. wi-.f ^.f-ir^d

to allow a maximum speed ot 3^ miles .in liour ir niire,

most maintenance men now advocate a speed limit <: not

more than 20 miles an hour. .\s a l.irce prnj'ortion o; the

accidents are caused by cars being run at too hmh sp. els,

it would seem advisable to place some such detiiiite limit 011

the speed.
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THE CHANNEL TUNNEL SCHEME.

A Xox-CoMMiTTAL Reply FROM TiiE Prime :\Ii\ister.

A deputation of members of the House of Commons waited

ujion the Prime Minister on Tuesday with tlie object of urging

upiin the Government the desirabiUty of reconsidering the

question of giving Government support to the construction

of tlie proposed Channel tunnel. The deputation consisted of

some dozen Members of Parliament, including i\rr. Arthur

Fell, Mr. Russell Rea, Mr. T. P. O'Connor, Mr. J. R. Clyncs,

Mr. J. Parker, and Mr. Rawlinson, K.C.

ivrr. Fell, who introduced the deputation, said tliat a number
of members of the House of Commons who had interested

themselves in the question of the construction of the Channel

tunnel had formed themselves into a committee, and the

result was that there had been a spontaneous movement on

the back benches in favour of the construction of the Channel

tunnel. The deputation had not been engineered in any way
by the railway company or the old Tunnel Company, nor

were any of the deputation and the members represented l)y

it interested in any shape or form in the scheme ; they were

interested solely as men of the world, and they wished to

have, if possible, this tunnel constructed in the belief that it

would confer enormous benelits on the commerce of this

country and also upon our friends in France. The members
of the deputation had nothing whatever to gain by it except

that they'believed that it would be for the good of the country

and for trade, and also in regard to our relations with France.

The committee and those whom it represented were entirely

non-party, and an endeavour had been made to keep it as

nearly as possible evenly balanced as between the representa-

tion of the different parties in the House, although there hap-

pened to be a few more Liberal members upon it than Con-

servatives. In addition to Liberals and Conservatives, the

Nationalists and the Labour Party were represented. The
reasons for coming before the Prime Minister were, first, that

it was considered that the question of food supply in this

country in time of war was now much more urgent than it

was thirty years ago. when the tunnel was first under con-

sideration. Looking through the report of the evidence taken

thirty years ago, he noticed,that this question was never once

raised, and it was now felt that the tunnel would give another

source of supply in the event of war with any other country

except France, and the knowledge that food could be obtained

from the Continent if the overseas trading routes were closed

to our ships would tend to a\-oid panic and panic prices.

Further, the development <>f air na\igatiiin liad altered our

position as an island, and al)o\e and bt'voud all tins, it was
considered that our friendship with France, which had stood

the test of oS years under varying conditions, was now
assured, and the deputation desired to cement this friendship

for all time. The suggestion that our communications with

France should not be improved for fear of invasion by the

J'rench was felt to be unworthy of us as a nation. Again,

military opinion on the subject had greatly changed, and the

(los'ernment was now urged to support the proposal providing

the military requirements could be carried out. He believed

tint the eiigint'crs of the tunrel scheme would be able to

satisfy the War Dllice autiiorities on this point, although, as

already stated, (he (h'i)iit.itinn did not advocate the interests

of the Channel rnnnei ( onip.inw It was simply desired that

tlie tunnel slicjuld lie Innlt, and llie suggestion might be m;ide

that It should be built by the two (lovernments, or by the

Channel Kailw.iv Couqiany in conjunction with the railw.iy

coni])anies in the two countru'S. The Chairman of the South

Eastern Railway Company had written to the Committee to

the effect that so far as the Channel Tuiuiel Conipany, acting

in conjunction with nther imiK\.i\- ( nmpanies. w.is iDiKerned.

the South ICastern Conipaiu- wrndd I.e re,id\- (.. depi.sil ni tiie

ensuing session ol I'arliane-nt .1 Ihll sniniar t.i that wliu li

was cleposited ni lo'O.md wilhdr.iwn in lou;, il il were satis-

fied that the (.overnruent wmild ,i;i\e it lull 1 onsidernlion.

The French Go\-einnieiit .lU" was ta\our,ilil\- dispMseil, and

the J>"rench Prinu^ Miuislcr h.id, within the last lew weeks,

given a most explicit stateminl l,, that efi.eil. With reu.nd

to Imance, .Mr. Leopold .|e Kothsi hild w.is,,iie ,,| fh,- nieinl.ers

of the Coniinitlee In.in \\ hn li I he deimla 1 1. in had l.e.'n lorn led,

and lie would havi' adilressed the Piiiiir Mimsti 1 hut Im .111

iniliortaiit engagement elsewhere; but hniii the hisi .md on

more than one occasion, Mr. Kuthsihild li.id as-^ured the

Committee that the nionev for the construction of the liiiinel

would be forthcoming without difficulty, it being found equally
in France and in England. The exact words used by Mr.
Leopold de Rothschild in a letter received only that morning,
were: " You can of course rest assured that what I stated
at the Committee meeting is true, and that the money can
easily be found for the tunnel." That was of course provided
it was made by private enterprise. The engineers had esti-

mated that for the double tunnel the total cost would be
£16,000,000, which would be /8, 000,000 for this country,
half in shares and half in debentures, and /8,000,000 for

France. That, however, would only be required gradually
extending over si.x or seven years. The Channel Company.
in that case would be working, provided the Government
permitted it, with the Northern Railway Company of France,
which was perhaps the most successful railway company in

the world, paving exceedingly high dividends. Sir Douglas
Fo.x and Mr. Francis Fo.x, the English engineers, were in

agreement with the French engineers on the estimates. He
therefore hoped that the l^rime Minister would give an assur-

ance that the CUivernment had abandoned the iwii possitmiis

attitude which had been previously maintained, and that it

would permit this work to be carried out. If this were done,
the CUn-ernment would be assisting in the most useful and
beneficial enterprise undertaken in this generation.

Mr. Russell Rea said that from what had been said by
Mr. Fell, there would be no difficulty in arranging the financial

part of the scheme, as apparently the financiers were prepared
to take the risk, upon their engineers' advice. The only
obstacle was the veto of the British Government. When the

subject was rai-sed in 1883 he remembered what a panic was
organised, but at that time he had the advantage of hearing

Mr. Gladstone express a strong personal opinion in favour of

the enterprise and declared that he did not share the alarms
which had been raised. It was a military cjuestion now, and
the deputation were for the most part laymen, but there were
some questions which were so .simple that e\-en the most
inexpert amateur could not fail to observe the inevitable

conclusion, and the problem of the defence, or if necessary the
destruction, of a 30-mile tunnel now seemed to be one of com-
parative simplicity, especially when one remembered that

Continental nations had already pierced their frontiers by
innumerable railway tunnels satisfactorily as regards any
question of military objections. He never felt more humiliated

than when he heard, as he frequently did, the most con-

temptuous criticism of our French friends on this subject.

The Prime Minister said that Lord Wolseley's opinion

was also against the scheme, and lie did not like to smile when
he thought of his opinion.

Mr. RiissELL Rea said that he hoped at any rate the Prime
Minister did not share these alarms under present conditions,

and he hoped that these perfectl\- unjustifiable fears would not
be allowed to go.

Mr. T. P. O'Co.N'XOR and Mr. Jamics P.\rker also spoke.

Colonel Yate said that he was formerly an opponent of

the scheme on the military question, but circumstances had
altered .so much during the last few years that the advantage
of being able to obtain a certain supply of food in time of war
through the tunnel might possibly be greater than the dis-

advantage of the lo.ss of our insular position. It was for

tills reason that he now joined in expressing the hope that the
ipiestion would be given lull i onsideration by the Government.
1 11 fornur days our .\a\ \ w.is s. . si mug that we never dreamed
lor one nionient thai we should lose the command of the
Channel, but now, wh.it with lU iiig iii.ii hines and submarines,

\\v did not Iciiow wiiether the ( h.iiiiul might be closed at any
moment in lime ol war, and we did not even know that we
could guarantee the passage ot a shi|) from Dover to Calais.

Mr. .\sguiTii, in re])I\ing to tlie de])utation, agreed with
Mr. l'"ell that the menibers of I '.nhanient which the deputation
represented seemed to be almost r\enly representative of

diii.erent i>arties in the House. Although the number of

11, lilies supplied lo him w.is oiilv a c<uiiparatively small pro-

p.irtioii ol llie loi.il iiuiidier ol niember.s—about 90 members
out of ,1 lot.il ol i>7o 111. .re supporters could no doubt have
e.isil\ been ol it.iiiie. I . ami therelore the T,-iews of the ilepnta-

tioii troiu ^iiili .1 rcpiesciii.ilu e boil\ upon such a cpiestiou

were entitled lo ieiei\i- \-erv serious consideration. The
d.putalioii luio not touched 111)011 the liistory of this project,

l.ir it hail a history, ami .1 very remarkable one. From the

iMily days of this [iroject it was favoured both by the l'"rench

,111.1 the ICnglish (iovcrnments, and as far back as 1874 the

I'.ireign Office of this country expressly approved, he would
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not say all the details of any particular jilan, but o( the idea

as an idea, and it was only later on, early in the eighties, when
the military aspect of the matter was none into, thai douhts
were entertaineil. J'inally, in 1883. larf;elv in consetpience
of the report of the Joint Committee of both Houses, presided
over bv Lord I.ansdowne, the government came to the con-

clusion that the interests of this country would not be pro-

moted, but might be seriously hazardetl, by the carrying

out of any such scheme. This opinion was largely founded
on military considerations, and amongst other authorities—

•

and there had been no greater in our time in military matters

—the late Lord Wolseley from the first to the last was a most
determined opponent of any pnjject for piercing the Channel
with a tumiel, and destroying what he regardeil as the security

of this country. What had been the result ? It was from
that time, 1883, this scheme had been opposed, and resolutely

opposed, by every Government which had held oftice. Bills

for the sanction of the tunnel were rejected on the motion of

the government almost every year from 1SS.5 to i8i).). The
last division was taken at the instance of Sir Afichael Hicks-

Heach, President of the Board of Trade, in iS<x>. when the

Bill was rejected, and in the following years from iSiji to 1804,

the Hills were either rejected or withdrawn without any
division at all. Finally the late Sir Henry Campbell-
Bannerman, after tlie matter had been considered by the

Committee of Defence in ^farch, 1907, announced the decision

of his ("lovernnient. which was in accordance with the action

which had been taken by all his predecessors for some previous

2^ or ^5 years, so that the deputation was now asking that the

decision so arrived at, and persistently adhered to, by suc-

cessive administrations, should be reversed, and he had hoped
and rather expected that the deputation w^ould have produced
that day some evidence that, apart from the general considera-

tions, with which everyone was familiar, as to the importance
of maintaining close relations with our neighbours across the

Channel, and the importance of rendering our food supply
safe in peace and in war, military opinion had altered since

the time of the late Lord Wolseley. He had great respect for

what Colonel Vates had said, and the question was really

whether we had an in\incible Xavy and command of the sea,

for as long as we had that our food supply ought to be secure.

He agreed, however, that that in itself did not conclude the

matter, but when the deputation asked him and the Govern-
ment to which he belonged to reverse the considered decision

of their predecessors for a quarter of a century, that was a

matter which was not to be lightly undertaken. There were,

he agreed, new factors in the case. One of them, and perhaps
the most hopeful and most important, was the establishment
on a solid, and as he believed unshakable, basis of our friend-

ship with France. There was of course in the apprehensions
of Lord Wolseley and those who adopted his view a potential

enemy whose power of oftence and progression would, or

might, be assisted by the construction of tlic tunnel, and that
enemy was France. He was glad, however, that the possi-

bility of such an enmity had faded away through our excellent

and cordial relations with France since the agreement of itK'^.

But there were other factors with regard to naval and military

warfare which must receive consideration, and he might say
that, quite apart from this deputation and the formation of

the Committee which the deputation represented, the matter
had already received the attentir)n of the Clovernment,
Communications had passed and were passing from time to

time between the various departments concerned, and it

was necessary in his opinion that all these large strategical

questions should from time to time be reviewed in the light

of new facts by their best expert authorities—in this case the

Committee of Imperial Defence—in order that the Government,
with whom the ultimate responsibility rested, should be able

to consider in the light of existing conditions what were the

best results for the countrv in the matter. The result in this

case he could not anticipate, because he had not the c\idence

before him upon which to found a judgment, and he did not

think he could say more than that the matter was engaging
the serious attention of the Government, and it would be
approached with unbiassed minds—although of course with

proper deference to the long chain of authorit>- which in this

case had supported a particular condosion—but nevertheless

with unbiassed minds and with a single desire to secure on the

one hand the absohitc strategic safety of the eountrv-, and
upoVi the other hand the largest and freest possible outlet

for trade and inlet for supplies of food and raw material

upon which our industries so largely depend.

Mr. l-"i:i L, in thanking the I'rimd Minister for hU recepliun
of the iliput.ition, point.-,! out that the evidence .is to cliange
in milil.iry opinion w.is rr illy ni the hands ol the Government,
and could ii.it li.i\.- l..-.)i i.n..lii. .-.1 l,v tl..- .|.|.iil.iti.)n.

MOTOR TRANSPORT IN SOUTH AFRICA.

Mr. W. W. iioy, general manager of the South African
Railways anil Harbours, in the course of the jiaper on " SUitoT
Transport in South .Africa, with Special Keference to the
Organisation of Services Comiected with the Kailway System,"
which he read at the Imp.-rial Afotor Transport Conference
in London, made the following reference to rail cjirs :

—
In many cases the railway lines in South Africa are " de-

velopment " lines and the trafhc offering is small. The cost

of running an ordinary train daily or even tri-weekly is ex-

cessive considering the amount of revenue earned, and the
solution of the difficulty a])pears to be the emi)lovment of

internal combustion engined motor cars running on the rails

to carry the few passengers requiring transportation, and the
running of a goods train only when a full load Ls available.

In many other services, such as parcel trains, specials,

inspections and sandwiching in with local trains at rush
hours, internal combustion rail cars would appear to lie

eminently suitable. Several systems have been tried, but
these have not all " made good."

It is surprising that this should be so, as the .system can
claim .so many aclvantages, among which may be enumerated :

(a) economy in stalt, as the lireman can be dispensed with
;

(b) the abolition of costly water supplies and the expensive
pumping stations

;
(c) supplies of fuel, water and oil can be

carried sufficient for at least twenty-four hours, running
without need of replenishment

;
(d) saving of time in not

taking water or running to a depot for coal ;
(e) light axle

loads and the corresponding economy in track maintenance
where rails of light section are used

;
(f) no dead weight is

represented by the locomotive, the paying load being used
to supply the weight necessary for adhesion.

In spite of these initial advantages the right type of vehicle

has apparently yet to be evolved. In the Johannesburg
district a very large parcel traffic is dealt with, and in order
to avoid delays to pa.ssenger trains a special parcel train has
been instituted, and for this purjjose a rail car is used, thus
forming a complete chain of motor services. The ])arcels are

collected bv motor lorries, transported bv motor rail car, and,
where possible, delivered to the destination by use of motor
lorries. The parcel rail car has attached to it an 18-ton bogie

luggage van, while the car itself is fitted up for native passen-

gers and a parcel compartment. The rail car weighs 27 tons

and is driven by a 160 h.p. Levland engine, the transmission

being the recently introduced " Thomas Transmi.ssion."

Generally speaking the best and most economical results have
been obtained with this system, but .several minor and easily

avoidable defects, such as faulty commutation, have caused
the rail car to be taken off its run on various occasions. This
is unfortunate, as the transmission system (the novel part of

the equipment) has given least trouble, and 1 am of o})inion

that this system is the greatest advance that has been made
in recent years in the api)lication of internal combustion
engines to rail vehicles.

The internal combustion engine also plays an important

part on the South African railways in the form of inspection

motor trolleys. Divisional officers and engineers lind that

their executive and inspecting duties can be carried out in a

manner quite imixissible before these useful machines were
constructed. .\ large number of these machines have been

designed and built in the railway workshojis, the prnicipai

features of the design being : (1) seating for four passcni;ors :

(2) travels equally fast in cither direction at sji'ds up t."*

38 miles an hour; (3) weighs between S<kj and .b..i1|.>., so

that the trolley can easily be loaded inf. a trii. k witlmiit

strain or damage: (.}) the engine is set |f.nf,ituiin..l!\- m the

frame to ensure stability in rounding curv.-s ,in.| iM-^ini; ..mt

stones and to avoid, in the latter case, tli.- ii'.^^il'ility .>l .le-

railment due to the gyroscopic action of Ih'- ily-^ii.-. 1 ; s; a

short wheel base to ensure e.isy running on . iir\-.s.

A further development of the same machine i> the .i.Iditinn

of a trailer carrying a dynam.i which can he .Iriv. 11 bv the

engine of the trollev andean thus furnibh current |..r electric

drills for drilhng rails, bonng sleeper- .ind ...tli.r s.rvi.ii at a

cost considerably less than by hand.
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

c.Tit -,, rr/((0 —Ottoman Railway from Smyrna to Aidin (ll.ilf-

^''"-
-^ ^ "' yearly), Winchester House. ( IM Ijn.ad

Street, K.C., at 12.

lir Ports. Traffic JM„r>,s, Prospectuses, a>id all other
'lf'>'f"l fi""'''''']

intdliKence should he sent as early as possible to the tddor oj

The Railway Times, 12, Norfolk Street, London. 11 .( .
(A/,-

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

BAKU RUSSIAN PETROLEUM COMPANY (1909) LIMITED.

.,.,,, ,,„-,H ,„-,nn,,n ,en..,-,.l,ne,.,in;; ^. ,,s hel.l ,
.rrhurs-l:,)

.

Au-uM ;, :.t (;,nn,.n Mr.-n 11, .1,1, h.( .

,

,,1, ,,tW,n

JL '.^r. -Hi ^-— s.i.l >1.. e,„n,,anv had b^n for una e

in takinU over the business at an ,xe. 1 .nt l.ni,- a^ ,< k.'"I'/1 I >-

price of%.il .and, all things e,.nsi,l,M-,.l u.lh a v, rv ^;"- ^

auction. The linances >.f th- umhTlakn,:;- ^;'^'".;^ \'
,J:

',
^^

as sound as thev were ,a thr ure-|il m, n„;nt
;

lli,> -n. i

^

very well be bt'tter, and, ^^ ah w,U ..wr ^. uu.,,» ,., ,.
.

the eauivalent of cash, th.^n- res.a.rces weie '4 '' . '^
.

"!>

dem3 that was likely to be rna.le upon them 1 he.r hqu,d

assets alto"ether nng-ht be put down ,at .about .-£. iOo.i_)"o. 1
ni .

had every "eason to' believe that the plant and niachnien- were

in go«l Vdl-round cu.n.lition ;
that, with the ^^P'^'-^^l^^^Z

in hand, their methud.s erf workui- would b e nv u 1

hi.'hest Baku struul.u-d ; that they had an etticunt -'''H
;

''

that the properties, largely written down in the pioLess ol

^nstrucdon, ^vere valued in .he balance sheet on a coi^en .

-

tiye basis and cap.able of giving a bur return on he; c.pi .
1

employed The company had ., va.l amount of work m han.J

Tt-- .or, an,l an,!.hei-, on which a heavv expenditure h.l

b,...n ineunv,!, but th,- full b.n,lil- -. which ha,l xet t„ be f,.

•rh.-v b,,l il nn'-eiit s,'ven 11, w wll- m cur-, ,,1 iH.iiiig,
<

1

which ;wo';<'r:. „f exceptional im,.,M. O. '1- .;v.;N -hich

were being deepened, No. U), ,,n I'l.a ,jo bib, l-.ibit, \n..s <,

spe^-ial imp,.rtancc, and the mana-.r. h-ul givat b,M»- "

.-iyin<' a sub.lantial a.l,liti,,n 1,, lb,' pn,ducti,,n. It was n,m

down M7 -eoiH. C.M.ifl.) ill nch ,.il s,,n.l-. and might b,-
down ji^ -1^,1.

J- :
\yj , ^,, „„„], driHin- in

producing in a t,A\ \\,',-l^s uin,. wuii .-~

hand, and much ,>l it in an a.K,m,,,l -lage. tb,' mana^.is

were of opinion that th,- c,.nM.an^ .,,ul,l ,aMlv inipia.v,- up,ii

the present ,,n„lucl i,..n. Karl> in lb.- pr,-.,nt y,,M- tli.A li.ad

seniJ ratb,T ba.l luck .an,! lb,- w.-Ulv ,.utput l,H t,, i.,5,,«h.

p,„„is- sino- th, ,1 il lia,l, «ith sb^;bl lluctual 1. uis. .icaddy

impn:ve,l, and thev were n,,v g.'tlin.L; n,arlv i;,,,,,,.., p,.,.,!. p.-r

we'k. Sp.aking of (he Baku lii'ld a-, a %vh,.l,-, lie lli.u^ht that

until th,' Uus.i.an (lovernment ma.!.- up it- mmd t,, 1,-a-,' ,,ll

part of th.- I'lLirmous qiiantil\ ,,1 ml-bcaiing lan,l. 111 then

p„^.essi,-,n M.m,' ,.f tl„MP in th,- b,.M i.arts ,,l lb,- ,.1d Baku

Pi,.ld_on lair P-rms, :uid aK,. t,. put main ,,t its pr.s.pl l,-as,-s

on \n ;i fair basi~, ih.- pru.lu, ti,,n was b.anllx bk,'l\ P. iiKavaM:-

Th,-n' ,,.uM b,- 11,, <l..ubt thai the pivvailing ]iii;li line- ,,f

n.apblli.a Ava~ ihi- v.sub ,.f p.-rbrtlx naUir.il , ,
,11, 1

1
u,ns

:
I'le

demand wa- inir,a.in- whilst lb,- siipp1\ wa. si.ii i.marv. I lie

advnntag*- ,,l lic|ui,l IihI bir p,,\\ ,-r-pr,,duciiig w.i- lulK r,'i,.g-

nised. an,l th,- , .insuiiiplinii w,,iil,, in, mm-,- -til] lurilui wcc-

the supply but in,,r,- r,liabl,-. Sin,, lb.' 1, p,,rt wa~ issu,d tl>,'

prici- of crii,!,- ,.ii at Baku lia,| riMii p, 4; k,,p,-, k- l"r p-,"l. "i'

.abciut 51,-. (>,1. ]i,r P. 11, .an, I in -"Mile uuarler> il was b,iiig

talked ui) l,> a r,.ubl,- (1..,, k,.l.,'ck.M p.-r p,>,,d. B.' that .a- it

m.av. it c,,nl,l n,,l b,- sai,l tb.il the prisviit i)ric,' wax .-il :,ll 1111-

re.asonablr, .in<l it c.rlainh cmpareil verv favi.urablv with ih,-

price uf ,iaid,- ,,n th, uiher great uillieMs ,,f lb, wi.ri,!. Ilii-

comp.anv b.,,1 no birwnrd contr.acts running lor lli, s,il,' ,,| ils

oil, .and il was, in , ,ins,qiienee, d,'ri\ina lb,- ma\iinuin bimlil

fro'in lb,- pr, vailing hii^h pric<-. If th,- cnipanv in<rel\ sue.

r,a-,!,,l in maintaining il- <r,,ss |ir, "lucl ion ;it ih,- pi-,s,nl lev.l

an.l th.v ba,l ev,-rv right t,, e\iH-ct mure than that tb,-\

c.iild <!,-liv.T P, l,ii\,Ts ab,,ut 4,,o,,i,«. p,.ods p,-r month, afler

,l,-,Inctiii- III, -I aii.l r,,\.,lli,-s. ,\| 4,, k,,p.-ck- p,-r i.-i.d lb.it

would give tbini .an in.,, in,- , .1 Rs. lO,,,,.,,.), or .i'\;.'"'. >\ liiKt

their working 4Np,ns,-- u.i,- .ib,iut /,'(),000 jM-r inonlh. Il

might, conse(.|ueiill\ , b, iiif,ir,il ibal .1 |>r,Khuii,,n of 130,0,^1

poods jK-r wi-ek, with ,,il at 40 to 45 k,ipecks wool,! L'iv,- lb, 111

:i gross proiil of /."ijo.oo,, I,, y 1
40,, 100 per annum. t)ii c.ipit.al

account tliiv wen- spimlin- i,,ughlv frimi /r4,i)00 to /.'5;,o,„,

p,T nuinlb. " In .i,|diti,in I,, lb,- pr.ifit deriveil from tin- iairU

which tViev worki'd Ibemsilv,-- th,-y lo,.ked lik,' lakin- o\,r

/r2|;,,ioo in r, iit- .; nd r,i\,dli,s fr,im Lands wliiib lb- \ b i,l

leas,-,l oil. .\llowing for the productican of about 2h million

j„„;,ls oht.ained from the.se leased plots the total output from

Ih,- company's properties last ye.ar was about gi million poods,

.1 handsome increase on the previous year, at a time when
most other properties in the same areas were barely able lo hold

their own. It must not he assumed, because Baku was suffer-

ing fr,im sum- of the drawbacks exi>trienced on n'xirly all

bi-.'^liK .Npbiite,! liebls. lliai it w as by any means a back number.

On ibe coiitiarv, it \\a- -till, with 'one' excei^tion, the greatest

oillield of the 'world; it -a\,' Russia ^.even-eighths of her

entire output, and Ru-si.i w.i- -econd only to the United States,

which possessed main oillield-. The value of Baku's produc-

tion (if crude oil this year should be well over £^20,000,000

sterling, and crude was'only the foundation of the oil business.

Ne\er wa-the industry, wiih all its drawbacks, more profitable

than ,at this d.i\-. The areas at present exploited might steadily

decline, liut greater trxicts in the Baku district were still waiting

1,1 be opi'ued up, and with reasonable encouragement from the

(lovernmenl the field might rise lo a higher level of importance

than ever. Those companies wfiich could only maintain their

])i-,'-ent output should enjoy a con-ider.able amount of

jir,>speiit\ ; if they ware lucky enoiiL;b to incri'.asi- it. whilst the

ri'-t of ill,' lield' was standing -till, thev muM b.ive a vei-y

pro-|),r,,u- lime bef,)re them.' But, whafevi'r the pr,iducti_nn,

-hanhold, r- should rememilier that a small laitpu; with high

priiis was much better than a large output with low prices;

thai 100 poods at 40 kopecks was wort!; j,,o p,io,ls at 20

kopecks; .and th.at working expin-es wa-n- th,- s.ime whether

the price of oil was 20 koptH.-ks or whether it was 40. Tliey

should, llarifore, s(ud\ the weekly return of jiroduction only

in <ionjuiiition with the price. Furthermore, oil shareholders

should mil forget that they could not for long extiect a large

priiduction and high prices simultaneously. Notwithstanding

the drawb.acks attaching to the business, the directors felt that

that confidence expressed on former occasions in the future of

tb,- iiii,l,Ttaking should soon prov<' iu-tifi,-il.

\lr W. W.ATsoN RuTiiERFOK'D, Sl.V.. -,'coiiiled the motion,

wbi,b wa- carried unanimously.

Alidl.ind (ireat Western Railway A special m<eling of this

conipaip lias .ip|)ro\e,l ,,1 the .\rigna Valley Rajhvay Bill now
before i'arliami'iii. I'lie board consider that it would ibe in

th,' inl,i,-l- ol lb,' c impain lo a-sist the promoters by making
a wairkiiig agia'cniiait with them.

Somer.set and Dorset Railway.— Tin- traffic receipts for the half-

\ear eiideil April jo last show .1 tct.al grass income of _^;[io5,66o

against .i '12.1177 lor the corresponding period of last year. The
fixi-il minimum rent of tb<- line payable by the lessees to April

3,) l.asi, alter deducting £'17(1 for' rent charges, has been zp-

plied to payment of interest on debenture stocks .and of dividend

on the extension ordinary stock in accordance with the Act of

Panliament. The administr.ation ch.arges during the naif-year

amount to ^^"143, l>ut as tb,- \\\<-i\ minimum r<'nt (after meeting

the above charges) is not -iitrKiint to cover them, the amount
is included in "the debit bal.iiii,- i.irried forward t,i the next

aiic,>unt.

Sheffield District Railway Company— The h.ili-.iarly meeting
of the Sh,rii,l<l I)i-iri,l Railw.ix Company w.is held on
.\u-iisl (, in l.onilon, Sir R,,b,rt Iladfield prc.-iding. Tile

ibainn.in -ai,l tlie\- b,ad i— u,'<l .a liirlber portion of the second
,1, l,< iiioi,- -lock, and with th, proc,,,l- li.ul cleared off the

,A,i-,lr.,ll at their bankers, Ihii- ,\l ingiii-liing ill,- debit b;ilance

,,11 lb,- capital account which apin-an-,! in lb,- jin-vious half-

\,-.,r'- .ui-,,iiiit-. Tin- r,-\i'iiii,- -li,,w,-d .-I .-ub-l.-iiuial incn-ase,

i,iit the comparis,,!! wa- in tin- p,-rio,l wbii'li c,i\-,-r,-d th,- great

lo.il -irikc, wli,-n the w,,rkinL; ,ni lb,- railw.i\- w.-is suspended
|,:r .-, ,-,iii-i,|,i-abli- ]-,-ri,,d, -,, lli.il th,- ri-uli- wa-fe not so satis-

la,t,,r\ a- tb,-v s,-,-mi-(l. |li,-\ pr, ,pii-,',l a ,ii\-iilend on the

i,i-,liii.ii \ -ban-- al 'b,- rat, ol j ]>i-r <enl. pi-r annum, compared
wilb \\ i),'i- cent, for the c,.rr«--p,in.liiig period ol ii)i2. The
i-,-p,irl wa- ailopted.

(irand Trunk Railway.—It is rejjorted from Canada that the

til. ,11, 1 Trunk Railway Company is preparing to double track

ill,- rout,- from Montre.il to Olt.'iwa, over which the Trans-

cnlinenlal tr.iins will bi- run -o soon .is the National Trunk
R.iiUv.iy is com])let<-d to Coibrane Junction, Ontario. With
-Ibi- in' view, n,-a,>t iat i'ui- ar,- now taking pKice in order lo

obtain running ]„,w,i- >i\,|- lb,' Oilaw.i .111, 1
Niw \\<vk R,-iil-

wa\ l,i-lw,',-n ("ornwall juiutioii an, I
Abnil la-.il, .1 distance of

-'i'inll,-s. Running power- ,i\,i- ibi- line will give the (irand

'Vniiik .1 -horP-r rouP- fc'in Moiitc-al t,. Oll.iwa, .-mil it will

"ivi- another outbt f r, mp Otl.iwa to .Montre.il. If these run-

n'lii" p,iwer- ,ir.- oblainol, tb<' iloirhle tracking of the present

rou'u- would not be n-quircd, at any rate f-iw t'he present.
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DIVIDEND ANNOUNCEMENTS. full rate of 3 per cent, per annum, with nothinR on the de-
ferred converted ordinary stock. A year ago the dividends

^ T^ . .,., , were at the same rate. The divi<Icnds for the oast ten vearsGlasgow D.STK.CT MnuAV.-n.e directors recommend „„ the deferre.l stock are appen'led --
^

an .ntenm divuk^nd on the 4 per cent, preference sl.ares at the jO,., ^^,^., „„ ,
,,'„'„ ,,„„ ^

rate of 3 per cent, per annum. A year ago the (hstnbution ixt n.ilf nil nil 1 i „,/ „,/ \ j 1 i
was at the same rate. 2ml. Half

'.'.'.'.' —'
j' j „,/. „,/. „,;. j || J |

Cambri.w Kaiuvays.—The accounts for the hnif-ycar to •^""- Hut---- — J 3 ! nil. nil. » I { }

June 30, UJ13. show, after providing for land rent charges and (ii.Asoow a.vi> South Wi-stkhn J<aii.wav.— f.Vugust 5).

the interest on the .\. B and C debenture stocks, an approxi- An interim dividend at the rate of ,(J per cent, jjcr annum
mate credit balance of ,^o,5CO. on the ordinary stock, being at the rate of 2! per cent, on
CocKERMouTH, Keswick AND PENRiTit RAILWAY.—An "^"^ preferred ordinary sto<:k and i\ per cent'. i)er annum

interim dividend at the rate of I } per cent, per annum on the "" ^'^'^ deferred ordinary stock, payable on .Vugust y>. A
ordinarv stock for the half-year ended June 30 last has been y^^^ ^8'^ t'^'' dividend on the deferred was at the s;ime rate,

declared. A vcar ago the dividend was at the rate of i J per ^^'^ dividends for the past ten years on the deferred stock

cent, per annum. '"ire appended :—
r,^..^ ...„ ii.„ . T T. T-u '!"=' ifi'^ Hill inio Hi'in ifiiis iniiT looti imr, i»(i4Cleator AND Workington Junction Railway.—The ist Half av 2^ 2! H 1 J n ij n 11

directors announce an interim dividend at the rate of 4 per cent. 2rul Half . . .
. — 2i i.V 21 If I l' l{ if 11

per annum on the ordinary stock for the half-year ended June Ann. Ruti- . . . — 2J 2'^ 2 IJ ; IJ H 15 p,

30. Thiscompareswith3percent. per annum for the corres- North British Railway.—The directors h.iving made
ponding period of last year and 5 per cent, per annum for an approximate balance of the accounts of the company
the half-year ended December 31, 1912. as at June 30 have resolve.l to declare an.l pay thereout
Xeath and Brecon Railway.—After paying the interest an interim dividend at the rate of 3 per cent, per annum

on the first, .\ i , and A 2 debenture stocks for the half-year to for the first half of the year on the- preferred ordinary stock.
June 30, there remains an available balance of apj)roximateIv The directors do not consider it desirable to declare an interim
/io,o6i, out of which the directors propose to pay the halt- dividend on the deferred ordinary stock at a less rate than
year's interest to June 30 on the B debenture stock on that of i per cent, per annum, and the approximate balance
August 12. carrying forward approximately /5,6i8. is not sufficient to permit the payment of this dividend for

AfANCHESTER Siiip Canal COMPANY.—^Thc >ranchester '^''<5 P='st six months. The substitution of the month of

Ship Canal Company announce that the net revenue of tlie January for the month of July in the first half of the year

whole undertaking for the six months ended June 30 last under the J<ailway Companies (.Vccounts and Returns) Act.

was £153,593, against /i33,o26 for the first half of the pre- igi i
,
is responsible for a reduction in the available net revenue

ceding year, being an increase of /2o,567. The gross receipts of ""* 'ess than £[00,000 for tlic half-year, and the loss thus
of the Ship Canal Department were" £;ho,656 larger; incurred in the first half of the year will be gained by the

Cardiff RAILWAY.-Interim dividends have been declared !,T""i- '"t"' ,
^l'^'"'';"^'-"

'^'" ^'^ payable on September 3.

for the half-year ended June 30 last at the rate of 4 per cent.
^''*' dividends for the past ten years are appended :—

per annum on the prefirence shares and preferred ^ordinary
,^, ,,„,f

'"^i^ "'{^
'''l' '7 'H-/' '"H' '"i" 'T' '

iT V
stock, 3 per cent, on the second preferred ordinary shares and o^,! iialf . . .

. — 2' it 1} h "V i I 2" 2*
1 per cent, on the ordinary shares, carrying forward £'3,805. 7v„„ Hat.-..!! — U li » i J '1 i^"" UA year ago no dividend was paid on the ordinary shares. Firniss Railway.—The "

directors have declared an
Guest, Keen and Xettlefolds, Limited.—The directors interim dividend at the rate of 2 per cent, per annum on the

recommend the payment of final dividends as follows :—On ordinary stock for the half-year ended June 30. For the
the preference shares at the rate of 5 per cent, per annum for corresponding period of 191 2 there was no dividend. The
the half-year ended June 30, and on the ordinary shares at gross receipts for the half-year, including balance brought
the rate of 10 per cent, per annum for the half-year ended forward, were /327,2i8, and the expenditure was £102,311.
June 30. together with a bonus of is. per share on the ordinary For 1912 the gross receipts were £263.952 and the expenditure
shares, all free of income ta.x. /i56,422. The balance available for dividend after paying

Brecon and Merthyr J^ailway.—The directors have debenture, guaranteed preference, and fixed charges was
issued the following notification of the half-year's working to i^'-'^i'-- The warrants will he posted on August 22.

June 30. 1913 :—Gross receipts, /68 278 increase /i ^ c.o ^he dividends for the past ten years are apix-nded :
—

K.xpenditure, £:4,.645 : increase, £6,765. Xet revenue,
, , „ „

'«''' '"'", '"",
'"VI '^'''i ''"'i

'"*^' """; ''^''\ '""!

£26.633 ;
increase, £:6,275. The balance, after providing for

.,„,, Half 1 3 9 \\ „ ," :; 35* .3* T
fixed charges and debenture stock interest, is £6,297, against \nn Rntr — 1', I' 2J 1 I ^ 3 1' 9

£345 in the corresponding period of 1912. The directors
"

'

i
>

-n

have decided to carr>- forward this balance to the end of

*^e ^J^'' T^ .. -.u RAILWAY DIVIDENDS DUE.
Sheffield District Railway.—The net revenue for the

half-year ended June 30 shows a balance available for dividend Almost all the British railways have now announced
of is.izo. which includes a balance of £440 brought forwani interim dividends for the first half of the current year, and
from the previous half-year. The directors recommen.l the the dates on which these will be paid are as follow :-
payment of the full dividend on the preference shares, also of
a dividend at the rate of 2 per cent, per annum on the ordinary Comp.my.

\u'\i
shares, carrying forward £720 to the next account. .V year - -
ago the dividend on the ordinary shares was at the rate of lan v.iic j

I J per cent, per annum and /i76 was carried forward. central London i|~-" Great Norlhcm i\
tAST AND West Yorkshire Union Railways.—The Liverpool ovirhr,i<i il

Fast and West Yorkshire Union J<ailways Company for the !tfeiro''i!!>;It!m 'li^irici (jn.i'pref.)

'

'.'.

.{
past half-year have declared the full dividend on the 4 per London, ci..iih.im .»n<l Dover ii*t preLi V. H
cent, preference stock, carrying forward £2.470. For the i-Irert'El.M'r"rn

'.'. '.'. '.'.
l! .'.'

i

corresponding period of 191 2 the dividend was at the rate of Lond..n m.i south Welter;, V. '.'. '.'. 2

2 per cent, per annum on the preference stock, with £2.456 G^/'w^'llm"''' )^"'T '.'. '.'. '.'. U
over, but I per cent, per annum was distributed on the ordinary Londi.n. Bnchion a'nJ South Coi-t .. li

stock for the corresponding periods of 191 1 and 1910, sums of giV!u IVntrji '.'. .." .. ".. '.'. '—

£2,602 and £2,787 remaining on the respective occasions. r,i.-»si!.nv .md South Wctem li

For the first half of KJ09 the dividend was paid on the pre }iMtT;;,d\-o,l;ril"u™,r^
inc. b.,n.lM

.. ;,

ference stock, /2,090 being carried for\vard. Dublin .m.i south'K.wicm f

Grc.it .Northern (Irrl.uiiH :f
Caledonian Railway.—(.\ugust 5). .Vn interim dividend

^'^1! Jg cT^w"'*!
^^'^'"'"' '

at the rate of 3 per cent, per annum on the undivided ordinan,- XortMinVuh'
'^]""

'.". ".". ".". ..
'

stock, giving the preferred converted ordinary stock the .pieL Orj.

D.ite ol pay
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

Post Office (London) Railway.

This Bill, which has already been thrmi.L;h the House of

Commons, was on Thursday passed by the House of Lords.

It provides for the construction of an underground electric

railway 6| miles long east and west in London, to be used

exclusively for postal work. The Committee, on the repre-

sentations of electric supply companies, refused permission

to the Post Office to supply the electricity for working the

railway, although the Department has a generating station in

existence at Blackfriars.

QUESTIONS IN THE HOUSE OF COMMONS.

The Push of Holiday Traffic

Mr.\V.,\. Kedmond (Last Tyrone—Xat.) on Wednesday asked

the President of the Board of Trade whether his attention

had been called to the overcrowded condition of the trains

in various parts of this country and to the delay caused

thereby in their arrival at their destinations and the failure

to make period connections generally and especially during

the bank holiday ;
and whether he would make representations

to the railway comiianies in order to prevent a repetition

of this inconvenience to the public.

Mr. BuxTox.—The great pressure of holiday traflu at

this time of the year, and particularly on or before tlie hank
holiday, is bound to result in a certain auKjunt of public
inconvenience, and I am afraid that some delays are un-

avoidable. Cienerally speaking, I think that the railway

companies make creditable efforts to cope with the traffic,

but if my honourable friend has any special case in mind
and will furnish me with particulars, I will consider whether
I can usefully make representations to the companies con-

cerned.
Railway Rates in Ireland.

Mr. DE^•I.I^• (West Belfast—.\at.) on Thursday asked the

President of the Board of Trade whether he could state

what was the present positif)n with regard to the proposed
increase of railway rates in Ireland ; and whether, before

the sanction of the Railway and Canal Commissioners was
given to the jiroposed increase, steps would be taken to secure

that the salaries and wages of the railway employees were
improved in proportion to the proposed increase.

Mr. BuxTOX.—In certain cases formal complaint has been
made to the Board of Trade under the Railway and Canal
Traffic .\ct, 1894, and the replies of the railway companies
concerned have been forwarded to the complainants, but
the Department have not yet been asked to issue a certificate

to enable any of these cases to be taken before the Railway
and Canal Commissioners. The case of the Great Southern
and Western Company, who have to obtain the sanction
of the Commissioners before increasing their rates, is at

present before the Court. In the event of an increase being
challenged before the Commissioners, it lies upon the com-
pany concerned to prove that the increase is reasonable,

but I can give no opinion as to the circumstances which
the Court may think it necessary to take into account in

arriving at their decision. As my honourable friend is aware,
the Railway and Canal Traffic Act, 1913, does not apply
I0 Ireland. "

CONTINENTAL TRAFFIC OF THE GREAT CENTRAL COMPANY.

(Officials oi the Great Central Railway Company recently

made a tour through Germany, studying local conditions in

the endeavour to arrive at a scheme which would promote the

interchange of visitors between that country and our own.
" The first thing we noticed in Germany," .says one of the

gentlemen who took part in the tour, " was that the great

bulk of the people were much interested in England and in

things Knglish, and that all the people we met were friendly

disposed towards us and anxious to know us and our country

better. The next thing we proceeded to study was how to

make a trip to England simple and convenient, and, having

discovered that, how to make it widely known among the

Ciernian people." As a result a series of trips to England
devised on a " flat rate " principle were arranged. Take, for

instance, an eight-day tour from Hamburg to England for

£6 los. The German visitor gets a saloon passage from

Hamburg to Grimsby and return. From Grimsby he goes by

rail to Lincoln, thence to London, without wdiich no tour of

England could be considered complete, and his ticket includes

his hotel bill in London. From London he goes to Stratford-

on-.\von, where a 3^ mile motor trip is included in the tour
;

back to London, where hotel expenses are paid again, thence

to CIrimsby, and home. Other " flat rate " tours include

Liverpool, Itilackpool, Chester, and the Isle of Wight, which

has long held a particular charm for German visitors. In

Germany the publicity campaign is being conducted mainly

by booklets and guide books.

PROGRESS OF RAILWAY BILLS.
The following tables show the progress of Railw.iy Bills to date :

—
Table i.—bills origix.ating in thk house oi- lords.

Progress in the House

Name of Bill.

Arisiiii y.illiy K.iil».iy

Barry R.iiKv.iv

C.imbn.in U.iiUiav^

(.irdiff Railway
Cfiitral l.iiii.loTi r,,ilw.-iv

(ity ami S. London Kailivav ..

Great I-.istcni R,iilvv.av

Iblp of WiKht Cfiilial Railway
L. and S,W. R,nl«,iv

id'iu I-

k.L

I

March 17
I

SViniblidon and ^

.M,mh 17
Maroli 17
.Manli 17

Maudi 17

Marili 17
^lar.ll 17
March 17

P.assed, June 10

I\i^"sed April 23
(..'nopposed. May I

Passed, May I

UnopposPd, lime 3
I'asscd, April 18

Passed, Aj.nl ;.|

Unopposed, AprU I

Unopposed, M.iv I

Passed, April 21

Rejected. luiie g
Unopposed, Ai '

(„) Passed, Ar
Passed, .Inne ,

I'.issed, April
Unopposed, ]\

i'assed, April

21)

May 5

May 5
.Imie 12

.lunc 12

Jnne
April 22

June 10

May 5

May 5

.Inne 3

Prog
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THE ROAD BOARD.

ItNO INKK KING Al'l'OlX TMICNTS.
Tlic Koad Board have appointed Mr. Henry I'ercy Afaybury.

M.Inst.C.E., the county surveyor of Kent, as chief enpinccr
to the Board. Colonel Crompton, C.B., will continue to
act, as he has hitherto done, as consulting engineer. Afr.

Maybury will commence his new duties as soon as the Kent
County Council till the vacancy in the post of C(junty sur-
veyor, which will probably lie in the month of November
next.

The Koad Board have also added to their luigineering
Advison,- Committee i\Ir. l\. Parnell Hooley. the county
surveyor of Notts, and ^^r. Alfred Dryland, tlie County
surveyor of Siirrev.

THE NEWBURGH RAILWAY CASE.

The First Division of the Court of Session, Edinburgh, with
seven Judges sitting, gave their decision on July 17 in an
appeal by the North British Kailwaj' Company in the case
which was brought against them by the Newburgh and North
Fife Railway Company before the Railway and Canal Com-
mission. The action arose on an agreement which w<-,s made
in 1897 between the promoters of the Newburgh and North Fife
Railway Company and the North British Railway Company,
by which it was provided that the defenders were to work
and manage the Newburgh J<ailway in a proper, safe, and
convenient manner, and so as to fairly develop the traffic under
their control from whatever source arising whenever that
railway should form the shortest route for such traffic. The
Xewburgh Railway Company asked an order to prevent the
defenders violating the agreement by diverting from the
Newburgh Railway to their own railway anil routes traffic

lor which the Newburgh Railway forms the shortest route.
They also claimed damages from the defenders. The Railway
and Canal Commission found that the amount of paid-up
share capital of the Newburgh Company towards payment of
di\-idend on which the defenders were bound to contribute was
/iSo.ooo, making, with a debenture issue of £60,000, a total
of /240,ooo. The Commissioners also declared that the
Newburgh Company were entitled to an inquin,^ as to what
damages, if any, they had sustained through the defenders'
failure to implement the agreement. The defenders were also
found liable in costs. The North British Company were now
appealing against the order of the Commissioners in so far as it

declared the amount of paid-up capital of the Newburgh Com-
pany towards payment of dividend on which the defenders
were bound to contribute to be ;{240,ooo, and also in so far as
it found them liable in costs.

The Court, by a majorib,- of four to three, found th.it the
order of the Commissioners was wrong, and that their de-
claration that the appellants had to pay dividend u])on
;^i8o,ooo should be recalled. The North l^ritish Company
were allowed the expenses of the appeal and the North Fife
Company the expenses before the Commissinnors.

TABLE MOUNTAIN RAILWAY PROJECTS.

In September last Mr. H. H. Peters, a mountain railway
expert, of Zurich, visited South Africa, at the invitation
of the Cape Town Council, for the purpose of advising as
to the best means of constructing a railway to the summit
of Table Arountain. Careful surveys were made, with the
^•iew to the .selection of the most feasible routes, and plans
have been completed for two alternative schemes. One of

these provides for a funicular raiUvay, starting from Rock-
lands, and the other for a rack and pinion line, starting from
Kloof Nek. The former would be an ojien line for ahnost
the whole distance, but the rack and pinion lino would include
several tunnels. A tramway would have to be constructed
to Rocklands, the starting point of the funicular line. The
terminus would be at the top of the gorge, and a short distance
before reaching the summit the line wouM jiass through
a tunnel about 270ft. in length. The rack and i)iiiion railway
would start from Kloof Nek, and a little less than a mile
from the starting point would go through a tunnel about
450ft. long. There wouUl be a secontl tunnel nearly
looft. in length, and a third of 175ft. The time requireil

for the journey to the summit by the funicular railway would

be 20 minutes, and by the rack railway, 12 niiniiti-s. The
British Trade (V.mmivsiMn.-r now re|).,rts that the Cn|K-towii
< orporation has unanimously approved of the funicular
railway scheme as ..pp(,sc,l tn the rai k railway, the latter
being considerably more expensive and oUcring no greater
advantages. The ( apetown C.,r|).,rali.,n has sul.niitte.l the
scheme for the approval of ilu- r.ther local municipalities.
The Trade Commissioner cnsiders that the .scheme will in all
jjrobability be .idopled.

RE OPENING OF INVERCARRY RAILWAY.

The Iiivergany aii.l J ,,rl Au(;ii>l.,s Iv,mI«,i\. which wa.s
closed about two years ago. was re-opened .,n .\ugiist 1 by
the North British J<ailway Company. The line, which
connects Spcan Hridge, on tiie West Highland J<ailvvay. with
Fort Augustus, is about 25 miles long, and was completed
in 1809. -At tirst it was worked liy a sejiarate company,
which had promoted it. but the results were far from re-
munerative. The district is a remote an<l mountainous
one, and the population is sparse. Suoseqiiently both the
Highland and North Jiritish J<ailway Companies conducted
the traffic, but neither of them managed to earn enough
to pay working expenses, and each in turn gave up the task,
As a last resource the directors resolved to scrap the line.
and a number of tenders were made for the rails, ironwork
and other plant. To prevent this the Board of Trade was
approached, and Parliament was asked to intervene, but
no favourable result followed. Afeerings of protest held
throughout the district proved equally inel'ective, as did
also the efforts of several county gentlemen. .\t length the
Inverness-shire County Council rai.sed an action in the Court
of Session to interdict the company from dismantling their
line. Success attended the County' Councils action, where-
upon the proprietors of the line threatened to appeal to the
House of Lords. Negotiations were entered into between
the North British and Invergarry Kailwa\- Companies for
an out-and-out .sale of the railway to the former, and eventually
terms were adjusted. The invergarry Company wanted
/25,ooo, and the North British Coni|)any oltered /20.000.
The transfer was made on the footing that the /'.i.ooo drtfcrence
would be raised locally, and part of it has alrea<ry been obtained.
The service which is now being given consists of three trains
each way daily, but this will bi- liable to curtailment in winter.
As the West Highland Kailway is also worked by the North
British Kailway Company, and as there is a junction at Spean
Bridge, the operation of the Invergarry line is (piite convenient
for t!i.- \-itli P.ritish (".,iiij>.iiiv.

RAILWAY CLASSES AT TNE SCHOOL OF ECONOMICS.

An interim report on the Railway Department of the
London School of Economics and Political Science gives
the following results of examinations for the Session 1912-13,
arranged in order of merit.

.Vames of holders of the Brunei .Medal are printed in italics :

each dagger indicates a first class taken previous to i'>io
;

and each star indicates a first class taken in or after 1010.
I. R. (;. Hews, G.W.J<. 2. A. J. Kemp, .Mid. R. and

•*.\.
J. Thomas, C.V.R. 4. "W. ]•:. Walling, (;.W.K.

3. C. F. Betteridge, C.W.R. ; •ii. A. Clarke, (i.W.R. ;
••!>.

Cousin, G.W.R., and P. Heaton, Mid. R. <». R. R. Payton,
-Arid. R. 10. S. A. Wayth. G.N.R. 11. ••!•;. de G. .Marett.

G.W.R. 12. A. A'. Cullington, (;.C.R. i.?. C. W. Daw.son,
N.E.R., and H. H. Saberton. .Mid. R. 1 =,. T. K. Tucker,
G.W.R. 10. +•<;. D. H. Jackson, (;.i:.K. 17. W. N.
Connah. G.W.R. iH. W. H. Dark. Afid. K'. i«. A. R. Shave.
L. A S.W.K. 20. J. E. Cooper, ^fid. K. 21. .\. C. Stone.
L. .V S.W.R.. and J. F. Wibberlev. SM. K. 2^. J\'. M. Ship-
.stone. Mid. R. 2.,. B. W. Timewell. Mid. R. 2;,. L T.

-Mount, G.W.R., and F. P. Norman, G.W.K'. 27. if.' Kcoch.
G.W.R. 28. H. C. Car^ienter, S.i:. A- C.K. 20. < . H.
-Vbsolon, (LW.R. 30. E. Stinchconibc, G.W.R.
Raii-Wav Economics—Oi-er.mim;.— i. "li. >!. Piper.

G.W.K. and F. (. Shepherd, L. iV. S.W.R. ^ H. K..l,ms,

L. & S.W.R. .|.
*"•(;. Price, G.E.R. s- 1- leldiii.in, S.F. and

C.R. 0. If. E. Jury, S.E. A C.R. 7." IJ. T. I- ditll,v, .Mui. R.
8. A. W. Glass. S.E. cV C.R. o. '.X. 1'. ( nsl-v, i;.L.R.

Railway Economics—Commkrciai.— 1. **J'. Smith.

G.W.R. 2. W. B. .Morris, (i.C.R. {. F. ' >. Waitc, .S.E.

and C.R. 4. *F. J. Lee, G.W.R.
Railways and the Statk.— '^••/•". //./Ann/'. I'lin.G.C.R.
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and A. T. Jenkias. Central Railroad of Illinois. 3. ft**/:- /• 'l''ili ^vith in ih;-, ,,ublic,iliun, is iliai iH.rlion ..I Canula

Budd. igio. S.H. .S: Q.li. 4. t*H. C. VVarry; G.C.K. l«l«-n Ivhnunlon -^.1 Fort (.eor-r, and ,s a lam. abuundin,;

The L.^vv of the Traffic Relations of Railways to in Wv^ ih.n^-. .;
va.i and Intherto unknown sectum >n he

OTHER RAILWAYS A.VD THE PuBLIc.-l . *
J. K. Koakc, CM,,ral and n, :rth u ,M n n ,.nT .U \\ c-stoMT C an ,da pu>na W^

,-,,,,' ,, .. .. ,,. , ,, »«J, „ ir,//,„ t ir nin-i rwinanti- iv-inn on tlir American {onlin(nt. 1 he
G.W.R. ... K. U. hearn, .Vid. R. .^ ***/ / -l/'/'"".

^,, ^.,.,. |,„,,, ,,, ,,,i^ f„, ,. j, ,„-in„.,l in >. v. lal n^lnur. and
191^. I,. .V h.W.K.

, , , , u . ., ,-n,lMHMiiMl Ailh ^.,ld ;
111.- -nl.j.il ut thr litlr p.-r h.an- an

The- report will be completed when tlie re.-:ults ot the
\, „,, ^j^.,.,„. „^ ,j„. „j,.^,,,. ,.,,„ hrs ol .Mount Rubson, allitude

niaiitiiiK examinations have been ascertained. 1^,-00 fi-i-l, tin- lii^bist iiionniain in the Canadian Rockies.

'II1C insidi- is [jrinlr I i,n lin.- <i:ati-d stock, rouijhed, an'i the

BOOR NOTICES. illustrations -ivc '.nr a spbn.lid idra of this new iiiaKiiilk-ent

mountain ili-lriit lliai has bi in piirrcd by the (ir.aiul Trunk

"Till' Cas,' ;. r !-;a'lua\ Xalionalisal inn " is a rci'.-n' ad('ili>:n Pacilic. liuduilrd with ibr bnnk is a new man of the territory,

to tile Nation's l.ihrar\
'

(I'l.llins), 1)\ ICmil D.ix ies, <-bairiiian and llie best one that lias been pul)nslied, haviiiij been compiled

ol the Railw.o Xati.inalisalioii Sociii\. .So the aim <A llie in p.arl from 1> ii..-i-aphiral surveys b\ the .\lpino C'lu-b of

volume is nni'.ipen lo deuht. It is tl'ie .lutlior's opinion tliaL (/.in.ada and the surveys nf the (oMiid Trunk Pacific engineers.

llie lu.sition of our railwaxs gives dse to a .pronounced conllict
DtDcnM*!

<i| ina-rest between differem sections of Ihe community It ftKoUnAL.

J, .^.,_in the s;nr.L' sense as d<-es the position of our Iniicbers

.and b.akers. But v\]i\- transler these eoiilli<-ts lu tlie pahtir.d Mr. S. (iroom, dislriei l.;vm.aive su|i,i-inteiideni, Ai-dslev.

'spheri- by ivalioiudisalion.' lie thinks diat railw.ays being tlie ( .I'eai Xortliern Raiw.iy, b.'is b,-,Mi ;ippointe;| .assistant to .Mr.

hi"h r.-iils of tile modern workl sliould lu- administered witli ,1 I-'. ]. \\"el:isi,-r, superintend, nt of the loennioti\-.- running de-

sin-ie eve to:ihe benefit of the pe,;ple ;,s ;, wliole. But u lio |,;u-tment .at Doncasler.

is to decide what th.at is? Etich jierson is .1 eompeteiil witness Mr. David Falconer Pennant, ol Nanllxs. .St. .\sapli, b.as jjpr-n

a's to what is a benefit to him, but an interested witness as to elected .a director (d the .Mold and DenbiLjh junclion Kailw.iv

whit 's to b'enefe someone else, and the oiiK tiling settled by Conipar.y in the place of .Mr. Henry St. John U. Raikes. who

a contiict in the sphere of ]ioliiies is wfiat persons or groups ]i,,, retired from the b(.ard.

»)f Tiersons must abaiid.n wli.n thi-\ think (.1 benelit Xu theai- Colonel W, I'. Clough, vice-preddeni ol thi Northca-n Pacific

s-fv-'s'and .suibmit to be L;o\enied'. Mr. b'.mil Dax ies hojH-s Kailw.a\- ('omp:iii\, it is .aniinunced will become ch.airm.an of

Ibis'vii'ws will" prev.iil in ^sueb a coTillei; heiici h's oicsent ,1,,. lui.ird of dinclors. The ofiiee is a new one not hitherto

M\ities Hut Mr. laiiil |)a\iesand bis friends .u'e nunli liss existing. Mr. I. .M. li.mn.ifonl, s<-cond vi'.a--]iresident. will

"likelv to'know what will benefit tlie pe..i>le diaii, an\ trader. suiaa-ej Mr. II. l-dji.it ,is |,r. -ident. Roth Colonel Clough and

e-ven' the riilwav coiii'P'.inies, for the ceiiipanirs lik-e all traders ^i,-^ ll.annaford bavi- been with llie Northern I'acific Comp.any

can oiilv li'rosper bv finding'out what the people want .uid un- f,„- „|;,nv v ears.

bke hiii'i the\ .are' not hanijieri-d by having ptauxniceived doc- Mr. R. C. Archhut!, of the icbr.ef mechanical engineer's drp.art-

ir'me ol'llieir' <.'w 11 to ist.ifilisb in .luthoritv ever them. Wim-^: ,1,,.,,, ,,| ,1,,. Mi.lPuid R.iilway, llerby, has bveii ai:>peinted

tbe'lH'n -fit of ibe pit.ple ,is .1 whole is likeiv lo be bett-r sou-ht la-sident l.oeoiiiotive su'perinleiuieni for the South Western and

under the re-inie c.l the co.np.mics ilian und.a- ih.at ot the _\|i,||and Companies', S.:mers,-, .aid Dorset Joini bin-, in .suc-

Covernnient but li o'l the other h.md, til. object .laiied ai I.e
,.^.„^i,,n to Mr. M. F. R\.in, who li.is received the ,i|i.pointment

,l' ,„-,.jioniin nice ol 1 pankul.a- diss ,r oioun ol the people
,^| ;,^^Kt,iiit to the cliiel mechanical engineer ot the London

and the submission ol ihe rest the loiiIiMrx is the bctK'r plan.
_^„„i South Western R.iilw.iv at bi.istleioh.

One point on which Mr. D.isies is even iiiore wrong tli;u, usual
,. . , . ^

is the c iiiit il worth ol the eoinp. lines |ii-opit\. Aceooiiiii.; io
y^^ ^ Stephen .Jeans, lor m.an\- \ears eilitor-m-chii-l .and

idm til. 're is no d.aibl that il it vveiv .Ka i.l.'d t.. bu\ up the
j„.i,T,.j|,,,] pn.priel.ir of th<- " Iron'ai'rd Coal Tra.les Review,"

r iilwa\s on the b.isis ol a v.ilu.itioii oi 'b.ar .issrts onlx, lb.
^|.^ _, ^^^^ i^^,^

.^ ^,,.^ ],-.,». was l.mg .a notable figure in the

lurcli'i'sc- w..ulil not b,- s" per ua-nt. ol wli.ii lb.- <c.mp.mii-s j^.^_^^ .^^^^i _-,^,;., i|„^,^|,.v, h.ivina b.vn appointed secretary of

w.iul.l r.'C.iM- il b...io|i; ..ut on lb.' liisis lai.l .b.wn ii. tl;-
|p^. |,.,,„ .,„,i si,,-! Insijmi.- in iS;;. II.- n-sio-ned that office

\cl of 1N44. What m.-lli.:d .if estim.iting the assets he has m
5,^ ^^.j^^,^

his min.i 1.
is .liivi.ui, ^.o s.,^

1

)o.-s

^^^^^'^^^'^^J^'^Z GRAND TRUNK RAILWAY OF CANADA.
hues c.ul. '"7';;'-'';'' ;;'.''.;; „;,., h,''all..w loV int.-r.st .,„ TIr- a... ..inits t..r the halt-Year M June ,,o. toT.,, .subject to
,11 the books 1.1 la.- i.^nij. .

conipeiis.-,- audit . show the bdlowin- results :
—

i,,ns for the d.inoblioiis ami
-1- 1, r.iUvas ol tlu- c.iinliv bad all lo bi- -i.instruil.-.l (.n.ss re. e.pts .. .. ;.4,,i03.ooo ii.^iA-y>'> tti.^u.V

':a:;r' :, oul'', 'ki;:: :! ;.i:am.i.V ol me preliminary works WorUiUK expenses
.

. ^^o^ ^^o.^ ^^^afresh, without i.ikiuL; ai. ,, . ,. -'11,1
and labours ol ,b.- pr.-eiii lines. U ,t th.n 1,1 us numl and

^^^ ^^^

„«-,U-d b> a railwa) ciiipauy m.iv be valued al b-ss, but mvii
^^^^^^^^^ ^^^^^^^^ j^.^,^^^^^ ^, _^^^

more, lli.in il ...si.
. i. -1, ,,

aecnint ol income Irom

•Th.- Stamlard ol \alu.- "
I Smipkin, M.irsb.il. I ami Ion. ; ,,.„,afs,outside operations

K.-nt ami Co.. l-Hl.. l.on.loii. ,,,,;: i, a book b\ l..iL,dil..ii *-
.^n.l . ar nnle,e.^e . .

h,rd-,n now in iis eighth idili..n, .b-M.le.l t.. sIi.iwuil; lb.it

aebt.ii-s wa-n- cbe.n.-.l wli.-n slK.r ..-.i-.-.l O. b.' bi^.d .-nd.-r lor

.-,11 sums owin-. \,...nliiiL; 0. lb.- -lullior tli.- .b.uce ol Iw.,

nielals I., pav wiili is iii ..II eir. unist.m.-.-s .,,1 ..d^aiit.a.L;.- U,

lh,,s.- wb,. Iro.- ...ntr.i.i.-.i n.i.ii.-i.ir .
..bli.^.it loiis. II.- tak.-s,

bow.-v.-r insulVai. Ill :i.r..unl ..I th.- bid th.-il .l.btors. .-x. .-pt 111

an .-ilmosl n..;l,oibl,- uiar-iii ol <ms.-s, p;,v in m. m.-L.ls bul in

b.-mker's cr.-.bl. wbi.b has b,-.-n r.-ml.-i .-.I v.. sib ni..r.- pl.-nlilul

|,v ,1„. l.u-t thai 111. . -I..blis|im.-iit ..I a sin-l.- ~: .in.l.ir.l, nam.l>

•-0I1I, has .-M.-nd.d .lu.l amplib.-.l I li.- < . .mm.-i< iai < onli.l.-nc- ..n

v-hi.b such .r.-.lit is bas.-.l. If d.-bi.,rs lusisl.-.l .,11 r.lurninu

to lb.- doubl.- sK.mi.ir.l ol siK.-r .-,11. 1
o.-l.l <r.-.bl..rs miL;lil b.-gm

to insist on b. in- p.ii.l in lb.- .1. tual iie-LiU, .11. 1
ibeii lb. bur.l

lot

Net
11
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RAILWAY NOTES.

injun.s
III II)OI).

kK train

. Wrhll
.iiKilIicr

Reduction in American Express Rates It is reporltHl froiin

A\'ashini;Uin li\ RcuRr's Ag-cncy that the InU-r-Stalc Conn-
Jiiercf Coniniissii)ii has oi'dercil r<-(Juctions in the <>X[)rcss rates
cositing' th<! conipanies concerned ;£'s,ji-K),ooo tiniiuallv, <ir

nbout 16 per cent, of their gross value.
New Tyne Dock Station—^For the pnqjoL-e <>! <iovcl<ipiii- tli<-

N'orwcy^ian Iral'lu-, tlie North-Eastern Railway Co)nipan\ in-

tends to biiilii a riverside station near the entrance to r\ nc
Docli. Il will have a Customs and nisiil offices, and a ))a>.,en-

^"er plailerni \\i';h ajiiple siding- .accom-modation. 'J'lie siatiun

il is saitl, w ill have a qua) nearly 2,000 ft>t't Ions;.

Danf^er of Projecting! toaas.— In the Nantes Coint. on Julv 17.

Mr. Webli, an Kiij;lish raeehurse trainer, was awarded X.'--i-'^

damaLTes aj^ainst the \\'estern State Railway tor

nx'eived in .111 areident betwi-en \'<'rnon .iiid Nantes
.An iron t^irder [)roicrtiny^ Srtnn a truck in .a pa^sini,'^ ^01

penetrated the coinparinient i>f the train in wliirli \li

w.as travelling. Mr. Webb was j,n-avely injured and
passene-er was killed.

Berlin's New Railway Station '|"he new I'riedrichstrasse

Station in Jierlin, which is to cost about ^.'650,000, will he
begun in llu- course of a few m<tnths, but probably not before

the spring- of next \car. as the plans are n-..it \et completed.
Trhc present building of the combined eit) and main li|-ie

-station will have to be removed withnul interfering with the

itraffic. The old stone vi.-idui-t will be replaced by a reinforced

concrete structure, .\dditional j^round to the north aitd east

of the present buildings has been secured. Waiting-rooms
will be placed at the western end of nhe station, and ;it the

eastern end tln're will be a passage from the <-ity r.-iilw.ay to

the underground Siation of the new .Nnrlh-Soulh r.ailwa)-.

A Nigerian Railway .\ ( iii\ erniueni sur\.\ parlv will shortlv

]>roceed Imm this coLmtry tcr l.r, nui .1 n.w v.,

with a southern ti-rniinus at Okiik.i, al I be li

River. The lin<' will tra\erse the riih oil p.dm-bearing dis-

tricts, logethi-r with ^-ariolus ((laHields w hii h li.ive not yet

been worked owing to lack ol tr.uispurl lacilities. l^'or the

past ten ve.-irs the Impiri.-il (lovernnienl ha\e h.id the con-

struction ,jf the line in \ii'W, but the cost of it iias not ) et been

<lefinil<-l\ .iseerlaini d, though it is estiin.-ited ,il ."ibout X''.v<>oo

])er mile.

Canadian Pacific Railway and Standard Car HeifShts.—The
Canadian Pacilic Railw.iy Coni])anv consider that a standard

V in Nigi-ri.-i,

il the Honn\-

PEARL ASSURANCE COMPANY. LTD.
Cliii'f Oflircs : Loniloii lirUliie. E.G.

1'. J. KOLICY. Ksq.. PresidfiU.

Atlilitiotial neiHfscnt.-itives Wanted.

F. II. HOW-LE^. I v-,„„„ „,
(i. SUHrilSAI.L. t-""""C"V

"^^"^
Built to any

Spccificitioil or Ganae.
PECKETT & SONS,

.^TLAS LOCOMOTIVE WORKS. T.RISTOI,.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.» LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andBvcry description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
arid Abbey VVorKs, Shre-wsbuiry.

height tor Candian railway cars would be advi>;ible, and they
iiave made application to the Don-iinion Raihvav Board for aii.
order forbidding the use of cars exceeding 13 ft.' 6 in. in height
from rail to roof. The GR'uid Trunk and the Canadian.
Northern Rtiilways and some m.mufacturiiig interests opposed,
the n-iain argument against it being that practicallv all United
.Slates railway cars, which are used in large numbers in Canada,
^\-ould be barred. This would seriously injure the through
freight busine-ss, and jiiight create shortage of cars in Canada.
It is estini.ated that there are over 80,000 cars in use that are-
over the 13 ft. 6 in. limit.

BRITISH AND IRISH RAILWAY DIVIDENDS.

The following table shows the dividends on the ordinary
stock (unless otherwise stated) so far announced by the leading
J-!nglish and Irish companies for the lialf-year ended June 30.
The dividends for the first half of 1913 are " interim " divi-

dends only, and except in the case of a few companies, no
statement of accounts has been issued.

Bar
Uii

Dec. I Inforinatioa eiven.

Bellast .m.

Brecon and Merlliyr ml

Caleilnnian (,lef.) i
ml

Canibnau
I _

C.irdin
,

)"(

Ceiitr.il London 3

City ami Soutli London ij

Cort;, Bandon and Soutli Co.ist
. 3i

Dublin and Sonth K.iitern 1

Inrneii '"'

OlaiKow \ Sonth Western (def.)i zi

Great Central —

or.al E.istern if

C.rial Northfrti
| 3

Great X'Tlbern (Ireland) 4,'

(,re..t Xnrth of So.ll.ind (def.) ' i

Great S'Hitlurn & Weit.rn ...,| 4!

Great Western ' 3}

ll.-lil.ind
]

i;

llnll .ind H,.rnsley
j

I

l-le ..f Wielit idet.l
;

I

L.incislirre .iii.i York, hire '

3}
I Iverpool Overlieail

'

2

London B. i: S.C. (Und. dfl.) ... ::

L..ud.in Chat. & Dover (ist rref.) 4*

L..ndnn .>< South West. rt. I 3

Maryport and C.u-li,le ' 5

Metropolitan I*

Melropohtan Distn. t 2

Mnll.uel (deferre.ll ij

Ml, Hand (,re.,t Western 3

X.Tth Itnti-h Id. lem-d) i

North ha>tern 4I

North I.ond.MT 4*

i

N..rth stall, ir.l,lnre I 3I

fort l.ilbot
i

.S

Khvmney
| 7h

S..uth i:.isterii
,

li

Slr.itlor.l .V Midlan.l Junction .. I

•1 afi V.de ' 3

\- ale of Cdaniorgau 4i'»

ml



Aucr^T

75'!
57
19^8

2U
2U

75
75

I
YiMterday. i

Barrj, Ori 167 172 I

Do. Prcl. CoDT. Ord. (4% 79 81 i

Do. Di'f. CoDT. Ord 90 95
Caledonian, Ord 76 77
Do. Prof. Conv. Ord. (8%) ' 57'4 57S4
Do. Del.CouT.Ord Il9>t 19>«
Do. Dr(. Ord., No. 1 'a I's

Cambrlan.ord. Capltel, No. 1 2>4 2^4
Do. Coaat LuQH. On)

I

2>4 2^4 >

Cardiff, Pre(. Or4., 18SW (4%) 75 77 I

Central LundoD, Ord 75 75
Do. I'ri'l. (4%) i 78 80
Do. Dcf 75 77

I

Clij & Sooth London, Gou8, Ord...

i

—
i

Kaat London, Cona ' 7^3 8's
Farncan, Con. Ord

| 5B 40
Ulasgow and S.We<itiirn Prof. Ord. 5S 55
Do. Dif. Ord

, 45 44
Urcat Central, Pref. Ord. (G%) ...i atU 5494
Do. Del. Ord 1478 IS's

Great Eastern, Ord 55's 54
Oreat N. o( Scotland, Pf. Cnv. Or. 55 55 1

Do. Del. Conv. Ord 18 19
Great Northern, Pro(. Cony. Ord. 81 82
Do. Dcf. Con7. Ord

]
52'4 52'!

Do. Cons. A
I

49l2 50 ,

Do. Conn. B (11%) 12* 127 1

Great North A City Fret. Or. (4%|i 2Is 2^3
Great Western, Cons. Ord 117 I17i8
Highland, Ord. Cons. Capital 53 41 I 58
Hull and Uarnalej, Cons 64>4 6 4>4 64>!
lale o( Wight, I'l. Conv. Ord. (4%l| 72 74 72
Do. Dcf. Conv. Ord

]
57 40 ' 57

Lane, and Yurlt4. Coni. Ord - SS'! 87>3 85
Load. Brlgnionoe S.Coasi, Ord.... 104 IO9 105
Do. Pref. (6%) 1 120 122 ,120
Do. Def I 8934 90'4 83'2
Do. Cerl.Con. Rl?hM above B%! 8 9 • 8

761j
57l>

20>t

76'2
57"J

20Ib

LoDd. Ohat. i Dover, Arbll. Ord.

London and North Wofltom,Conjt.

London and South Wontom, Cona,

Do. 4% Prof. Conv. Ord

17>4
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RAILWAY^STOCK AND SHAReTiST

GUST 9. 1 91 3.

Colonial Railways.
NA.ME.

\

'

7
Clobinq Peices

Foreign Hallway.

r l8t.Mt5%t
'JId.Iida.:

ir. iBt Mt.

AIgoniaCen.4 Hudson Ea
Algoiua Ea.slii. 5% lt,t ajt
Atlantic d ^.W. d% Ou
Beira, 4J% Mt. Deb. Bds,

^t>. tJ% income heb, Btk '

ft?
Buflalo 4 Lake Hmon, Orrt. .;.:::"

I fjj.tlgry. 4 Edmmn., 4% Cobs. Deb=, 9?Canada Allantic, «% Cons. Ist. Mt, 85

Canadian N. Ontario, S4% Mt. Dbs, 85

CanEd.an ^or., 4%, 1st Mt. bebs.... fcoCanadian Pacilic pSV
r>o. 4%^on.cum. prei.;:;;:.::;:." ^i.

Centra Co-anties 4% 1st Mt. Bds.... 88
Central Ontario, 6% l^t Mort. . ino

Clara, Ordinary htock ca
7

'• ,''/'o.^"p-iit'(-fctk. ....;....
i6>^

IJO. 4% iitenuion trti o?
Dcniimon Atlantic 4% Ut Del,, sti!; §b

„,; ^ \"'»"- * ^'"
• ""'^ »»' !"'• elnu Bay 4 Mount Bikchofl .. : aj.uuBaj {.% Itt Jit. Debs. gVand Irunk lac. Branch 4 %iid»; PKOrand 'irunk Baeibc, Ut Mt" Bds. 7$nd Iriink of Canada, Cons, btk.) 2^

o. tuar. 4%btk
; 84= 1% Ist Irref. i^tk. Kon-Cum !

:°5
3. !>% lud do do.

I Ss^to. 4%brd do do. I siManitoba S.W. Col. 6% Ist Mt. Db.' 1C9
"'"'"i.alanu-.slMort. 6%Debs... s'lj '

Midla-n'iof iV,"Yni^:a'(;^a":' ||hakusp 4 tiloc3n,4% iJd.s. • q,
Natal-Zululand, b% lat Mt. Deb» 71
f.ew BruEBWick, b% in Mt. Debs'
J;e» Caj-e Cent., 4';o Con.s. iMMort
Ontario A Quebec, b% Capital btk,
<<u Ai,pelle, Long Lake, A Ssktcnn
Wuebec 4 Luke bl. .loiin,4v,. Itt Mt,
''",''."':,'!;'"''. ^% I'-^lJ-lMk. Ked.

ij'o, iJi% ind Deb. stk. Bed

fiv^^"- *;?? \'"^™"! Bonds, Bed';
Bhodesia, 6% Ist. Mt. I'ebs.

I'o. 4% Ist Mt. Debs. .'.".

et. Lwuce. d Ottawa, 4% UtMt.Bds''
bLtit|,. d Olnpn., 4% 1st Mt Bds .

>couata, b% I'rior Lieu tds 'i

.couata Bj. Bd.-bldrs. Com.'.'"
jr. Orey A btu;e, 4% 1st. Mt.Bds,

White Bass and iukon

sals

105
87
1X0

i

no
100
10^

109
lOQlj

II

AI<'^y*Gandla,4%Deb, 37
I, ^-'To!'»'^D'ii!'*r-'>'.o.d,{.o|

il

ArancJ?W^%''-'P-'-= ICJ
Argentine Gt. WesternrOrd. I 03

"

Do. 6% Cum. Pref.
;

\
jni

Argentine K,E., Stock
I
'gg

i! A^foTrTa^r'lharr'''^'^"-"-
I

'^

I, pii. -,, ^?/to uuar. Stt
I

Qo

ilsSr^si^'i^^i"'"''™-.''"'-":' ^.
,

Brazil Great Southerni'Ti' PrefV" i ;
^'^

I
i'^;a^'i\'r""'^''''''*%'«Deb'

••;•! gfBrazil Common Stock . So
Bueno,Ayre„ 4 Pacific, Ordlstk;.";; 7I

'

Euen„«A.
f^^ '"' P«'- Stk. Cum. 95

^utnoKAyreBCent.,4i%l8iMt.DbB RS
Do™^^'^?.,°S,:'^™'''"''-''-^:stk-^ n?
Do" S I"™"™ Shares...

|
!03,Do. 6% Pref. Stock IllBuenos Ayres Midland 6 % Pref. I {f,.Buenos Ayres Western, Ord. Stk ! 1 1 i'^Do. 6% pfj,f

Cartagena (Clmbia.)6%l8lMt.Db8;

Do. Deferred Stk.
Do. 4i% i..,,f. f<n.^ iN.'.iV-CumT

Central Uruguay Eastn. Eitn.

r,^."' , „ '% ^'«'- '-J««8 .'.'...

Central Uruguay Northern Eitn.
J;J;°-.'-'™8"aj'n'MonteTideo,Or.Sk;

r.^iV.f^- 'l?*''^"'^'"*'' ^% Debs

cots;£;:n"t';.^ir„"ri.c«'S"^'-

cir^i^l^:;!^ri^^i^?^^
Bo. puii,„„„;,,LU7 ;;:,„;

S"- r%''>'[Bref.Income Stk.
o. lillt Scrip

ClOSINO PbicES,

Last We A Year Ago.

IC^a

!00

42
IO2I2
102
lOQlz

8I4

10
8

102

103
102
!00i2

127 lis
'.2I3 12S8

IIS'S 11912
Sl6 "16

129 120
1112 12
42 44

lOa'j 10912
104 106
103'? 1041a

I

u-cum. ,

E9 101

American Railways.
Alftb. Gt. fcoutbern, Ord. Shares

., , ,. V' '>''• thare's
Alal.^.C.il.'Js 4 lac. IV^ "A" Ha,

Bo. "B •
Lefertecil

Atchison, aop.ka & .'-anla ie Com.
,
Bo. 1,% Nun-Cum.liet'

Allan. Isl Leased Lines liental Irsf I

Baltimore d Ohio, Con,n,on
|

Chesefc^kl^d Ob»° Cemmon' '"^j

Chlcato, l«l;»»i.lied'st.raul''cm
I'o. I'refd

'

fi?,'''"^'' i'""

''"'•'""«'' 'i CuaV:,
iJtme.iV 1,10 Oiaiide, Common .

Bo. l.^evl•Co.J do 'i

Do. (NewCo.J do
I

Erie, Common

I

£93, KCI4
10112 10212
1C2 1C4

Costa Eica
Cuba B=ilroad, i'f.'ii""'
Cuban Central, Ord.
Do 6^% I'ref * ' "*"'

Bora^a'Sel;;^^""'^'^^" •••""
|

97 '

tgyptianDelta,6*%Cm:"pi:s"hare8 li''tiitie Bios, Ord. stock. •°""<'8 i^t

n ^ „ ^°''9 ''' !'«'• Ktock"::;:;"" fSGrand Buss.an, 4% Kicolas Bds.
'"

hqGreat West, of Brazil, Ord. ^SuDo. t.% Prefd. Shares.'::: n ^

Guayaquil 4 wuilo,Hy,Co.60ABd;" Jii
nteroc.ofMeMco.AcplcotoVer.cz) H^Italian, b% Ivly

, Bonds..
"'''•'

J^
LaCui'„'-l°r'""°"-^»''«-I''a:": 91La Guana d Caracas ,.. ILmbrg .Czrnwitz-Jassy Guar;'6%7

i 20Leopoldina Ord. Stock ..
*

S?
'" ^'o""'

:::::::::;! fc^s

912

Do.
^„^<nCum. Istii,
'/o do. Ind do.

.

ortli.in ll. S.A.J Prela,
Cenlial, Cen.mon
o. LcHs-; LliVis,':
City Foutheis,con,mou

481j

Mis,

Bo.
irlha

u'dS. Sl.Hlar
. Slk, ^ou•Cu
US* Jems. (

eld.
Koblled Bi.iuinfhi...., .,„„
^Bll. of Mejiai, i% ^on.Cum'. Ltd';

Do. L^ ^onCl;n.n,u Ireld^(w lork Cent, and liuoson Livei'l
^cw lol., Out, d WesUin Com
Noilolk A Western, Cemn.oD

Do. ^%^oncum.AUJ.l•reiu.|'
^onheIn laiihc. Capital stk I

iih
I 27

cLh
: 47

i3i. ' -^lu

26

10112 iciia
30 31

tea 1C9

,1' Lima,

|i
Manila, 6% Pref.'

I

Mexican, Ord. l,h«jr Carstk,'
Bo. Isi Pref. b% ao
Bo. ind do. b% do. ::

I!
M^ican Easle.n £,% j>f t„. e^.^-—

j,
We=.Ko.. southern, Ord. Stock ...

:'

I

Widlana I ruguay, Ord. Stock
Mogyana, 6% Deb. Bonds ,

Nass]o-OskrslininKew4*^. Isiivii'po'
' MtraleOiil '.o'stMt.Es,

v",',"'
';",'' "' "'"e"*^. Ord':::::

Norll' e',„
?£'"'' ''^^ ^'^' ^''"'^ «"'•

I
Northern of irance, a%Oblig. lied

{

Ottoman iiy. o( Anato)ia,4iO' DbsOttoman (cmyrna to Aidin]' Ord '

Bo b^u Cum. Pref
""

Otmn. (Snira. to Cssba.dt Es.)4%iis'
Paraguay Central, Ord.

" /"'>«•

Pari^, Ly^ins 4 Med, Oos. lied
''

Philiipine Islllo.,,4%s,Ko-15j
P.tts.Atlis,* PlpilsUs,4s%l»tMt Ds
Prlo.Algre.d N.Dmbg.rBrzl i70i,P( '

Puerto Cabello 4 \alencia
Boyal Sardinian, Ord. shares
Salvaaor, Ord I

Do. b% Brei.... ::::::::
>

Son Paulo |Brazili«n), Or'd.'sik

4934

li'4

IOI4

I

63 6412
' 14112 1421?

9612 9712

14>!
I41<

16»2 15I2

, >!, 'Cum, Pref. Stk.

,nsjh
HttsLigb, t. Waji
Beading, Con;ujon
Lock Island, Ci»ju

•i» Chic. Or

2b 1,

l.%^on-Cum. iVu<i:btk.,
aciLc, Common

tith 15514

I'.B. bieel (H>rp., Coma
Bo. 7% Cum. Irel.

8 '
t"V^'": ' • I'ed:-;;::::

'22'! I k; i""; V ,

'"s-Bed.
t4i4 ''

.^ ,','';, '\\ ' "i ^ ''•• aiock...
. _2 ^

!
J altal, Old, Shares

87 14 li '^"Tn'T";^^-^'^'-'^'^'"^nci
jl

1
'-iltd 1>, li, ol \ucatani)''(, Mt Gd« «

1
Lntd.olHavanadKeglaW'hses.'ord'

.•^^ ij Do. £.•;„ Cum. Pref. Btk. .
'

'03. ''>'>'i«"li^ Havana, 5% Ln. Bed'xO^«
:

I ruguH, Northern, 7% P°rel. Hk
fl ' y"",'•'••• 4 I;'^-l'.tI"t.4io„G|d.Ba.

ihr ,

\"" Cruz iMeiicohb";;, Cum, Pre,
^f ' Veia Cruz 10^1,44% Dbs, Ked,-'2

I
Villa Mana&liulino, Guar, slk'"

•^ ' I VVesl. 01 B.AyreB.i.%Mt.BdB.k'ed'
I 1

723,
I

Western of Havana ....
""•"«"• !

17
||

Zaira 4 HueWa, 8%Bonds"''.'.'.'.";;; gj'

121^
97I2
91

65e 6'8

12I2

I

10012 101
86 96
8 8I4

8Sls 87I2
9912 IOOI2

9I4

105 105
1214
6 '8
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OFFICIAL TRAFFIC RETURNS.
Barry. »

Week •ndlng'Auiu.rs
i

1913 1912.
X'.7,250 £16,029
£502.659 £403,915

65h 6554

W,
Croat Northor

Total (or week
Asgngkt* <or 3 1 *e«ki

HUMopeo
Inc. ihlx wc«k, £l,S2l Inn. 31 <r««ka, £98,744

Calsdenlan.
Wt'ok cnllnd Auiiust 3

Paneojicni, elo
Goodii, etc

Toul t-ii week
Aggregmte for 31 •reeka ..

MUeN open

1913.
£59.200

1

51.700
£l 10,900
2.991.a00
1,11414

a 1912.
i'SS.BOO
60.600

III 6,400
2.699.?00
I.I14>4

Pftiiid^rmrnt, etc
Ooodrt, t-lc

loul for week
Aggrogato for 31 wfKkM ..

MUea open ....

Inc. thU we4ik7 flT/ib

(Iroluni

1913.
£15.690

1 1 ,600
£27.290

-> 1912.
JE14.330
11.25'.0

£Z5,i50
£665,637 £328,085

Matropolltan.

56l_
SI wcokH

Sbl
£3 7,532

Week rudinR .liuiii.i i
PaasrnRun. cle

jGoodj.cf

I

Tc.UHor wfok
A(igr,-ii«l.. fur 31 witckii

' Mlle«OD<.ii

Oraat North of Scotland.

Weekending AuKU»t 2
P»»»ongori. elo
Qood)4, flc

I>i«. tbla «eek, £5.500 Ino. 3 1 <Mkii. £292,100

Cambrian.
Week ending Augiul i i 1913.

FlKiengcra, elc £8.81

3

Qooda, etc
| MJ I

ToUl forweek i £11.729
Aggregate for 31 Teeka ' £181.827

Mllea open 300

al912.
£10.958

2.13 I

SI 3, 789
E173^3

287

1913. 1912.
£7.950 £7,500
4.930 4,4»'<

Total (or »03«
;
£12:940 £11,^83

Aggregate for 31 »eeka £303.210 £285,195
.Mllo»^p^n^_...___.„_...^—^53g^ ~ 33614^
Ino^hie week, £957 Inc. 31 weeks, £21,015

Ino. Ihl. <

Week .

£32

1813.
«I4.589
. 2,035
£i«,024

f521^55
'79'4 •

a 1812.
il4,ei6

_ 1,976
<re,592

<517,<7q
7«M»

51 wnk.. £3.479

Metropolitan OUtrlct.
indlng .Mik'u^l 2

PaajtenRpr*, etc
Ooodjl, elc

TotaUor we..k

Aggrcgalefor 31 woeka ...

Mile

Uce. thii, week, ;t'2,060 Inc. 31 weokB. £7.978

Central London.

Week ending Aukusi 2 1913. 1912.
Toul for week

1
£4,142 £4,503

Aggregate for 31 weeks \ £155,494 £142.10'
Mllea open 6^4 §'•__
DecTthis week. iS61 Inc. 31 'eekJTl; 15.493"

Oreat Sotrthern and Western
Week ending Aut-ust 1 1913.

Pansongcra, elo £19.879
Goods, etc '.5.208
Total for week

, £55,037
Aggregate for 31 weeks £929,224

Mileii open 17130^4^
Inc. this week, i'1,527

ck, £409 SI "r-'kl, £16,507

31 weeks, £41,130
I

Inc. tin

Week enUlng Auku.i 2
Passengers, etc
Ooods, etc

Total (or week
Aggregate for 3 1 weeks

open

f. IB13.
£178.000

£56;,000
B.94fi,000

1,582't

P" 1912.
£162,000
186,000

£3'48.0O0
I

7,489.000
1.58114

'

.k, £n,ooo 31 • tk", <757,000

Great Western.
Week ending AUfUst 3 1913.

Passengers, etc I £258,000

City and South London.

Week ending Aui^usl 2 1913- 1912.
Total for week i £2.649 £2,931
Aggregate for 31 weeks £67,919 £96.029^

MUes open 1 7 I4 !_ 7*4 _
Dec. this week, 8282 Dec. 31 weeks, £8,110

Goods,

Total forweek
Aggregate for 31 weeks ...

Miles open

Inc. this week, £19,000

'.58.00C
' in 6,00c
8 768.000
3,00 7 14J

nc. 31 weeks

'11912,
£245,000
'-52,000

£39 7,00c
7.997.000
3.005»4

-7? 1,00c

Midland Great Western of Ireland.
Week ending Augiltit 1

Passengers, etc
Goods, etc

Total for

1913.
I

£5,719 '

6,889
£1S.60 7

Aggregate for 31 weeks £578,759
Mile 538

1912. ,,

£8,613
5/559 '

£12,172
£360,171
538

£18;687

North British.

Week eading August 3 , 1913.
Passengers, etc ' £12,147

Dublin and South Eastern.
3,619

Week ending August 1
Passengers, etc

Goods, etc

Total for week
Aggregate for 51 weeks ..

UUes open

1913. a 1912.
£5,461 £4.879
2 983 1,749

€/.744 £8.628
£168.383 £161-972

I 160 160

a 1912.
£11.101

3,866
£14,957

£304,572
49214

. i:?6,199

Ino. Ibis week, f 1,116 Inc. St weeks, £5,411

Furness.

Week ending August 3 1913. 1912.
Panengera, etc I £6,327 £5.597
Ooods, etc

1

7.595 7^3^0
ToUl forweek I £13.722 £12,927
Aggregate for 31 weeks £335.7 06 ^279.9_J9^

mips opao 139 ^^139

Ine. this week. £795 Inc. 31 weeks, £55.777

Goods, etc.

Total forweek
, £15,766

Aggregate for 31 weeks
1 £330,771

Miles open 492 14
Ui o. this week, i. /99 llTi;. 3T week-

Hull and Barnsley.

Week ending August 3 f913.^
Passengers, etc £590
Goods, etc

I 15,697
Total forweek £16.287 «:o,il43
Aggregate for 31 weeks

| £469.097 £396.610
jiUes open ..^^^^^ 93 ~

"ggii
Dec, th is week . £656 Inc. SI weeksT e7'2,037"

Week ending August 3 1913. a 1912.
Passengers, etc £50.800 £52.000
Goods, etc S^400 59,C00
Tetalforweek £112,200 £111,000
Aggregate lor 31 weeks 2,968,400 2.700.O00

Mile open 1,285^4 1.285»4
this week, £1.200 Inc. 31 weeks, £7.67.300

North Eastern.

a 1912.
£556

16387
€6,943

Week ending August 2 1913.
Passengers, etc £132.519
Goods, etc „ 143.455

I Totalforwcek £275,974
Aggregate for 31 weeks 6.559.49

I
Milesopen ..„...,.. ^.^. 1.734
Inc. this week, £13.076 Inc. 31 weeks,

o 1912.
£117.016
145,880

£262,898
5,583.665

1.734

£978.825

Lancashire and Yorkshire.

Glasgow and South Western.
Weekending August 2 ; 1913. a 1912.

Passengers, otc £26.600 £23,100
Ooods, etc ! 22900 ^1,900
Totalforwcek ' £49.500 £45,000
Aggregate for 31 weeks

|

l.US.OOO 1.053.600
Miles open ^^_ j 470^4 ~_ 47054
Ine this week. £4.500 c. 31 £91,400

Oreat Central.

Week ending August 2 1913,
Passengers, etc - £40,000
Goods, etc 72.500

i! 12.500
G.C. proportion of Joint Lines £21 .600

Toul for week £134,100
Aggregate for 31 weeks 3^82,700 ?.a^6.700

MIm open 0^093

> 1912.
£37.600
70,500

s 108,166
£1 9.600

£127.730

Weekending Augusts
, 1913. •1912.

Passengers, etc
! £33,000 £90.925

Ooods, etc ) 69^0 57.«?6
Total (or week £162,100 £lb8,20l
Aggregate for 31 weeks 5,779.0 72 3,543,876

MUesopen .^^...... .J 597 597
Inc. this week, £3,839 Inc. 31 jweeks, j:23S.19S

London, Briehton and South Coast.
Week enamg Aut'ust 2 1913^" "1912."

Passengers, etc £39,376 £85,716
Ooods, etc

I
15.C90 14.239

Total for week
j
£T04.466 £U 0.005

Aggregate for 31 weeks 1.95^,5.<3 1.875.134
Milesopen 437 487
Inc. «l is week, £4,461 Inc. 31 ireeks, £30,399

North London.
Week ending Aagu«t 3

Passengers, etc ,

Ooods, etc ,

Total (or week
Aggregate for 31 weeks £253,649 £24 5,575

1915, 1912.
£3,406 £5,653
4,610 4,694

£8.016 £a,3<!/

15i> 1511

o. 31 weeks, £8.074

North Staffordshire.

Weekending Augusts 1913. ol912.
Passengcni, etc £12,600 £11,300
Ooods, etc '.6,050 15,470

Total (orweek j£28,530 j£26,770
Aggregtte for 31 weeks Jj;527.450 j£583.920

Milesopen 1_'526'| _1: 326^
31 weikl., £13,510"week, £1,96 Inc.

Rhymney.
London Electric.

w

Ine. this week, £6.400 Inc. 3 1 weeks. £536,000

ding August i

Xulsl (orw.'ek
Aggregate for 3 1 weeks .

iles open

1913.
£11,760

£435,740
2214

1912.
£12.070
?128,?30
22*4

thi) ek, fi60 . 31 weeks, £5.510

Week ending Aoi^ust
PaKsengen, etc
Qoods, etc

Total (or week
Aggregate (or 31 weeks

Milesopen
- Inc. thU wi,ek. £4 73

£7.251
£197.8^6^

J 50't
Inc. 31 weeks. £54.668

£7,724
£232.504

50"!

Great Eastern. London and Noirth Western.
Week eading August 5

Passengers, etc
Goods, etc .•

ToUl for week
Aggregate for 3 1 weeks .

1913. 11912.
fll0,400 £109.900

51,700 57,100

South Eastern and Chatham.

£162,100 £162,000
3.346,900 3.983,000

Milesopen ' 1.062 1;< 1.0565W
Inc. this week, £1(}0 Ine, 31 weeks, £65,200

Great Northern.
Week ending .\agust 2

Passengers, etc
Ooods, etc

Toul (or week
Aggregate for 3 1 weeks .

Miles open

1913. ' a 1912.
£95.000 £92,900
75,000 73 500

£170,010 £166,400
3,843.700 3,544,200^

1.05'2!> 1.008 g

Week ending August 3 1913. 19'.2.

Passengers, etc £256,000 £247,000
Goods, etc ,

166,000 165.0OC

Totalforwcek -;422.00C £410.000
Aggregate for 31 wc-eks 9.393.000 8576.000

Milesopen 1 ,968_J« 1.967».

Inc. this week. £ 12.000 Inc. 3 1 weeks, «H14,000_

London and South Western.
^Weekending Aai;Tst 3 1^913.

i i9\?..~
Pssseniiors, etc ( £112.500 £1C8.<=<X3
Goods, etc 52.500 SO.dOO

r.ital (or week £145.000 £138.400

1915. 1912.
£122.910 £1?-.=17

26.20"? ?6.I69

Week ending Au.u-1
Passenger., etc.

ToU) forweek fU'-.U" fU'i.Tt'j
Aggregatefor 31 weeks ^96.6«I 2.7,''.'. 55^

Milesopen ..^. „_.„ 654 654
Inc. this week, £2.352 Inc. 31 ••'k-. .:-,5<,529

Mil

Aggregate for 3 1 weeks

es open
3,031.400 2.917.';CO
967

. ttiis week, £3.600 Inc. 31 weeks. £299.500
967

this week. £6,600 Inc. SI weeks. £1 13.900

Taff Vale, m
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Eell»8t (t Co. D.;
Brecon. & Mer.,
Cleator & Work.
Cock. Kes. & P.
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Ck. B'rek. &P....J
East London
Isle of Man I

Isle of Wight ...:

• of W. Cent.
Liverpool Over.'
Mane. Canal
M'port & Car. ...

Mersey
Mid, & S.W. Ju..
Neath & Brecon
Port Talbot
Rhon. & ti. Bay
Stratford i U.J.

Latest Earnings Beported.

A-ntt. 3
A Ug. 2

Aug. 2

Aus. 2
Aug. 3

Aug
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LONDON & SOUTH WESTERN RAILWAY
SOUTHAMPTON DOCKS (,l,TC.r.r,.":^.VZ).

POSITION AND FACILITIES UNRIVALLED. DOUBLE TIDES. HIGH WATER 4 TIMES EVERY DAY.
\.v ; ; , lUri :, |-,';-t .ilcni .i !.- II -w (J.:. -in > ,> 1 iv. .111,1 IJ f.--t at T.'.t i ,>n iv. Cliinii.;! lo Docli^, -,.1,1 \Vn,i.; s:,,

1
i ,cl . li iiu; .Ir.-k- 1 !. 15 (r,

!.«i-,sl l.)w water.

LARGE OCEAN LINERS DOCK ANY HOUR. DAY OR NIGHT.
Pasienier and Mail Trains Ko alonioide Steamers. No Tfndi-r required. Docks tully equipped with Hydraulic and Elactric Appliance.

"Trafalgar" anil " Prince of Wales" Dry Docks, S07 feet and 750 feet long respectively.

W.\REHOUSES. BONDED AND FUEE, FOR SI'OK.Vr.K OF WINE. T01!.\CC0. PROVISIONS. GRAIN .tj

The White Star Dock, with a depth ot 40 ft., is now opsn for the accommodation of vsiseli. Depths of water indicated are L.W.O.S.T.

COMPLETE EQUIPMENT OF GRAIN ELEVATING & CONVEYING MACHINERY.
SPACIOUS SHEDS FOR WOOD GOODS UNDER COVER.

Cjal Birrte Docks. Iloatinif 14.0,w tons of Coal in Lighters, rei.ly for thr Coalinu of Lin.' Sti-aiuL-rs. The (must installation of CoKl Storai:.- in iho Kmt.Iom.

STEA.VISHIP SERVICES.
PARIS, via SOUXHAMPTOIM & HAVRE. EVERY WEEK DAY.

The favourite Normandy Route for PARIS, ROUEN, ETBETAT, HaNFLEUR. CAEN. TROUVILLE-DEAUVILLE. SWITZERLAND, SOUTH OF FRANCE. *0.

Steamer leaves SOUTHAMPTON at 1_M5 niidniuht (Sundays exocDtcd) ; last train from Waterloo 45 i>.in. Train leaves Havre s 1 a.m.. due Paris 11.:: a.m.

DAVLIGHT SERVICE on Saturd.iy.s, JulyJb ; Au.;ust :, '). Id. JJ, .10 : September '. an.l 11.

Steamer leaves Ha\Te 12 MidniKht (also Sundays. July i/th to Seinemlier 1 tth) ; last train from Pans 7. -11 ii ni., due London 9'0. a.m.

n^^ 'Siiht>er Car Tnitii, Watcrlo^i to Soulluimplan. ntul liraikfast Train. Smilhamt'lMi In Waterloo in coniiccii.in.

SOUTHAMPTON AND ST. MALO. Passenaers and IVIepcliandlse.
SOUTHAMPTON to ST. MALO— i I ST. MALO to SOUTHAMPTON— I

I'A.rv ..e.k-.lav. i"
I

H.'ry .:., k-i.,: I

SOUTHAMPTON AND CHERBOURG. Passenoers and Vtcrchandlsc.
SOUTHAMPTON to CHERBOURG—Every Tuesday. Thursd.ay and Saturday, at I CHERBOURG to SOUTHAMPTON—livery Mind ly. Wednesday, and Frid«7

ii.iS ;. 1 (Last tr.ain from Waterloo, 8.15 p.m.). I
niijht, at ii.o p.m.-

^...n. .-..-...« ..^-...n.^. I Every week-day in each direction.SOUTHAMPTON From SOUTHAMPTON—Steamer sails 11.30 midnigbt. Last train from Waterloo 0.45 p.m.
AND HIE - To SOUTHAMPTON—Steamer leaves JERSEY 8 a.ra. GUERNSEY. 10 a.m. (about).

r-HANNF"I I«I >XISjrt« I JERSEY to ST. MALO, and rice i-fr»n ( Twice weekly in eaeh direction IL,nAIMIMfc.L. ISsl^ANUIs.
|^ jgRSEY to GRANVILLE, and .i<:t ivrsn I See Special Notice. )

There are also services between SOUTHAMPTON and HONFLEUR, and ROSCOFF, with Cargo only.

The fullest information on all points connected with the business of the Docks and the Steamship Services may be obt.ilned 00 application to the Docks and
Marine .Manager. Mr T. M. Williams, Southampton : for Pa;senger Tralhc, from .Mr. H. HoLMas, Superintendent of the Line: and Goods Traffic, from Mr. J.

Smeii.. Goods Manajer, Waterloo Station, S.E.
(lil) H. A. WALKER. General Minaeer.

BROWN BAYLEY'S STEEL WORKS, Ltd
*B*LI. LONDON.' SHEFFIELD.

Manufacturers of Steel by the 'SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES, CARRIAGES, «& WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

DENNY, IVIOTT& DICKSON,
LTD ;

IMPORTERS OF AND DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK,
^•^r/N-rtor,"" SHIPBUILDING, ETC. ..;r.""r™

LONDON— 14, Fenchurch Street, and East Wood Wharf, West India Dock.

LIVERPOOL; GLASGOW; NEWC.VSTLE; CARDIFF: PRE,^TO\:

170. Regent Road. 87. Union Street. EanU Chamber.. Stem Saw Mitl«. Counly Ch.anii.er..
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES
METALLIC PACKING

AND

KENRICK'S

METALLIC PACKING

Used all over the World.

United States Metallic Packing Co., Ltd.

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

Davis Burrows Sons

BRUSH MANUFACTURERS,

MEDS

Contractors to the Railway Companies.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPFER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

Of interest to all who follow
the workings of our Railways.

GREAT iS CENTRAL

RAILWAY „rai. JOURNAL.
SUBSCRIPTION RATES:

2s. per annum, post free.

Art Papor Edition, Ss. do.

PUBLISHED MOMTHLY.

FUUY lUUSTRATEB.

ADDRESS—
THE EDITOR, Central Station, Leicester.

A STEP NEARER PERFECTION
IS AI-KORUED BY THE EMPLOYMENT OF ST.\IR-TRE.A.D, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW, THE METAL IS LIGHT, CLEAN AND EASILY FLXED.

AND If IS ABSOLUTELY NON~SLIP LET US SEND YOU PARTICULARS

THE BRITISH ALUMINIUM COMPANY. LIMITED.
Publicity Dept., 109, Queen Victoria Street, E.C.

Tcli-iihniie :
4.:ir. London Wall. Teli'crams :

" Cryolite. Centra) Loncion.
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Imperial Brake Block Co. Ml
liKAIi OFIK I :

29, GREAT ST. HELENS,
LONDON. E.G.

TEES IRONWORKS,
MIDDLESBRO'

ORIGIHAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

RAILWAYS AND TRAMWAYS
SOLE ENGLISH AGENTS;

ALFRED INGRAM & CO Queen Anne's Chambers,
Westminster.

•• The Railway Times " includes amongst its Advertisers and Subscribers the
following and many other British, Colonial and Foreign Railway Companies.

#iv

JsV

I'.tlfast anrl County Down
J'.recon and Mcrthyr ,

<'altdonian Railway
t ambrian Railways '

I'rntral London
Clusliire Lines Committee
City and South London
Dublin and South Eastern
Furness Railway
C'lasgow and South Western
Great Central ^
Great Eastern
(ircat Northern
Groat Northern (Ireland)
lircat North of Scotland
(ircat Southern and Western
tircat Western
Highland Railway
Lancashire and Yorkshire
London, Brighton and South Coast
London, Chatham and Dover
London Electric Railways
London and North Western
London and South Western
London and Tilbury (Midland section.)
Manchester Ship Canal
Maryport and Carlisle

Metropolitan District Railway
Metropolitan Railway
Midland Railway
Midland Great Western of Ireland

North British

North Eastern
Js"orth London
North Staffordslxirc

1'. & O. Steam Navigation
Rhondda and Swansea Bay
Rhymncy Railway
South Eastern and Chatham Railways
Taff Vale Railway
Antofagasta (Cliili) and Bolivia
Argentine Great Western
Argentine North Eastern
Arica and Tacna
Assam Railways and Trading
Bahia Blanca and North Western
Bahia and San Francisco
Bengal and North Western
Bengal-Nagpur Railway
Bilbao River and Cantabrian
Bombay, Baroda and Central India
Brazil Great Southern
Buenos Ayres Great Southern
Buenos Ayres and Pacilic
Buenos Ayres Western
Canadian Pacific

Cape Government Railways
Cartagena Railway
Central Argentine

[

Central Baliia
Central South African Railways 1

Central Uruguay of Montevideo i

Ceylon Government Railways
\

Cliicago, Rock Island and Pacific
,

Cordoba Central ,

Cordoba and Rosario

Costa Rica
I

Cuban Central

IJellii Umballa Kalka
Dcnierara Railwav

Denver and I'iio Grande
East Indian
Egyptian State Railways
Gold Coast Government
Grand Trunk Railway of Canada
Grand Trunk Pacilic
Great Indian Peninsula
Great Western of Brazil
Interoccanic Railway of Mexico
Lagos Govemment
La Guaira and Caracas
Ltopoldina Railway
Lima Railways
Louisville anil Nashville
Lourenco Marques Railway
Madeira Mamorc
Madras and Southern Mahratta
Manila Railway
Jletropolitan of Constantinople
Midland of Western Australia
>[idland Uruguay
Natal Government Raihvaj-3
North Western of Uruguay
Nizam's Guaranteed Slate Railwa\-s
Ottoman Railway
Portuguese State
Puerto Cabello and Valencia
Quebec Central
Quebec and Lake St. Jolm
Recife and San Francisco
Rhodesia Railways
Royal Trans-Afncan
South Indian
Venezuela Central
West of India I'ortuiriirse

Western of Hav.ina, etc., etc.
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COMPANY NOTICES.

Canadian Pacific Railway Company.

DIVIDEND NOTICf],

AT a Meeting of the Board of Directors
fif till- CuiuKiinu r:u-ifli- Itailway Company held

to-cl:iv. til.- jolloivina Divi<l.ii(ls were declared :

On tile I'leliTfUce Stcn-k. Two jK-r Cent, for the
iliilfvcnr encleil :i(ltli June last; and

l.ln rlie Common Stock, Two and One-half per
C.nt. for the quarter ended 30th June last,
bt'iiij; at tho nite of Seven per Cent, per
annum from Beveiuie, and Three per Cent.
per annum Irom Interest on the proceeds of
L:iik1 Sales, and from other extraneous
.4<sets.

Both Dividends will he iinid on 1st Octoher next, to
Sharcliul.lers of iveord at. ] p.m. on :)l)tli August,

liv Order of the Board,
WALTKB B. BAKKB.

!iIontre:il, Sccrctarv.
nth .\iii;ust. ini:i.

East Indian Railway Company.

N"(
iTK E is hereby given that the

Ui.Sift,.r> lit .\iiinnli...x OhLsses "A," - B "

and •• C will l>? ili.i-l iioni Monday. 1st Septem-
ber, to Ttie.Mla.v, ::iiih Si pti iiili.r. ]9l:i, both ihi.ys

inelnsivi.-. tor tiii.- imii I iin-iriring warrant.s 'in

reisiie.t of the Aniniitir> A," • H " and " C " for
the ..i.\ montli-i enilinir :iOth September. 1913.

Tr:ln^I,•l^ r,t tin- iibove Anituities will not be
receiv.il :,t tills Otfiio whik- the Kefrtsters remain
clo.-e.l.

Ev Order.
C. W. TOITTsG.

2s.:». .\,. Ill, Ins 1.1,1, :.. Si-crrtary.
Loailon, E.C., 12th AuijiKt, 1913.

TENDERS INVITED.

I East Indian Railway Company.

rjIHE East Indian Railway Company
X is prepared to rec^'ive tenders for the suiiply

and delivery of :

(1) Briu-.s ami eopper tubes;
(2) Leather helting, butt.s, ete. ;

i;i) (!iilv;ini4,-d straining bolts and .stiimd wire for

feneiiiK;

(4) lied 11 lid white lead;
(.)) Bolts, nuts, rivets, etc. ;

(d) Copper inKots ;

as iier speeitieiitioiis to lie .seen at the Company's
offices.

Tenders are to he sent to the iinden.igned. and
marked "Tender fur brass, ete., Tubes," or as the
e:„s<' niiiv be, not Inter than 11 o'clock on Wednesday,
27th AuKiist instuiit.

The <'ompany resirves to itself the right to d'

H.H. The Nizam's Guaranteed State

Railways Company, Limited.

rpHE Directors of H.H. the Nizam's
L IMiaranteed State Railways Company, Limited,
are piv|uM-ed to i>*eeive Tenders for the siipplv of
Ste-1 Ml, ferial (llatK, sheets, rounds, etc.).

Tenders fhnulil be uddressid to the under-signed. and
.lelivered on Friday, 22lid August, 1913, marked
"Teiiib-r for .Stei-1 .Material."

Sp,'eiticiitians an^ olttiunable at the ComiKiny's
ofticeM un pa.vment of ten shillings eaoh.

Company is not bound to aoeept tlw Prwest
tende

Bv

leeline any tender without I

and iloes not bind itself to

anv tender.
m 'a fee of £1 Is. is charged,
IV circumstiiiices be returned.

Chester Hmise,
Old Broiul Street, E.C..

13tli August, l!)l;).

POSITION VACANT.
Bv Order.

C. \V. YorXG, UTATI.STICAL CLERK required at
kJ once. Jliist have sound niatlieniatical know-

FFICIAL ADVERTISEMENTS for
in-iTTion in the em-rent week's issue should

ci-eiv?il by li p.m. on Friday.
I ciiinuiiiiciitions lelatiiig to advertisements
iM be iiililiejsed to THE liAJl.WAY TIMES, 12.

fi.lk Sti-i-t, Stiiriiil, London, \V,C. I

Great Western Railway.

THE Directors of this Company are
]iie.|,ared to receive Tenders for tli',. Cun

striietion (It lin KllKUlP ,Sl.,rd. etc., at \Vi->tt,ulv,

Wilts.
I'iaiis and Specifi.atinn miiv be seen and Forms

of Tender and Bills ,,i Vaantities obtuiiied iit the
Ottic- of tin- ,\e\v Works Engiiiei-r at Padding+on
Stilt i.itu. :i till' hours of 1(),0 a.m. and -t.O p.m

't, imI' - i.!li--cd to the undersigned. and
mul. .1 .. ,1 v finder for Engine Shed, Westburv."
will I !,..! Nit later than 10.0 a.m on Tuesdiiy,

"
The Dlreefurs do not. bind thi-msplvee to iiccept

the lowest or iinv T,nil,-r.

A, E. BOLTER,
raddingt,,ii Station, Lnudon, Secrotarv.

9tb Aii!;ii„t, 1913.

PUBLICATIONS.

POWEE RAILWAY SIGNALLING.
By H. Rarnar Wilson (late of the Ijanoashire and
Yorkichire and Midland Railways). The most com-
prehensive standard work on the subject.

Ro.yal qua.rto on art ]>iiper, cloth bevelled boards,
containing 340 p.T.ges of ti-xt and 623 illustrationa.

Prins 18s. net. Post free Unite! Kingdom, ISs. 6d.

Abroad, 19s. 6d.

BAILWAT TIMES OFFICES,

12. Norfolk Street. Strand, London, W.O.

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd.,

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Wiilingsvt^orth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES, WHEELS, AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" Weldless Disc WhccL
BR<DGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, fop all Climates.
Dockers' "Hermato^" Paints for Structural and all classes of Engineering Work.
^ Hea. OI'icesSALTLEY, BIRMINGHAM. London Ollices BRUNSWICK HOUSE CENTRAL BLDGS., WESTMINSTER. S.W. ^^V Telenrams : "METRO," BIRMINGHAM. " RAILC.AR, VIC. LONDON." " SHAFT," WEDNESBURY. ^

"VICTORIA STONE" Established 1868.

PATENT VICTORIA STONE.
FORTY YEARS' WEAR IN LONDON

Payments extended over any number of years ior Borougiis, Corporations and District CouncUs.

The Company have a very large stock of thoroughly matured Paving
.Slabs, from which deliveries to any amount can be effected immediately.

The F»atent Victoria Stone Co., I-.tcl.,

11, 12, i:i, HAMILTON HOrsE, BISHOPSOATE, EC,

(Works: STRATFORD MARKET, ESSEX, and GROBY QUARRIES. LEICESTERSHIRE.)
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A Journal of Finance, Construction, and Operation.
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THE RAILWAY TIMES.
Established In 1837.

PUBLISHED EVER Y SA TURDA Y.
Annual Subscription (post free), 25 ehiilings.

All rommunications for the following issue should be rcceivea not

later than 6 p.m. on Friday.
New Advertisements or changes m 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.
Advertisements of which proof is desired should reech us by the

second post on Wednesday.
Money Orders. Cheques, etc., sNcuId be drawn in favour of

THE RAILWAY TIMES, and should be crossed" National Bank.*'
Telegraphic Addres5 : "Altimelrv, London." Telephone No. : ao4» Gerrard.

Otllces: 12. Norfolk Street. London, W.C.

FOUNDED 1871. THE (Empovertd by Spf<

Act oj Pariiaijn

OCEAN
Accident and Guarantee

Corporation, Limited,

Accident Insurance of all Kinds

Fire. Burglaryo

Employers' Liabilitij. Fidelity Guarantees.

Licence Insurance.

Public Liability. Motor Car.

Excess Sad Debt.

Boiler and Lift Inspection and Insurance.

fl-caC' Office:—

MOORGATE STREET, LONiiON.
r. M. F.. AI;M^TI.O^T.. JMi.i;r» rf J

CANADIAN RAILWAY RESULTS.
In the course ol ilu- la>t f.-w days botli 111.- (rraiul Trunk

and tlio Canadian racilic havo :uini)uiucd tliiir ri>ults
to June ju, in tlie former case f(jr the half-year ended on
that date, and in the case of the Canadian I'aeilir for the
year. It is not unusual with the Crand Trunk Cc)nipanv,
in the first half of its year in particular, to find that the
summary of its results for the complete six nionlh'^ is

less satisfactory than the preceding monthly statements
to the end of May had led most people to e.\pect. Hopes
that are buoyed up by the usual monthly statements are
thus crushed when the more definite figures for the half-

year are presented by the directors ; but we cannot help
feeling that this is inconsistent, as it ought to have been
pretty well understood bv this time that the Grand Trunk,
howc\er prosperous, does not intend to distribute the whole
of its ]>rofits, and further that it seems to be an established
principle of the lioard of directors to pay nothing on the
third preference stock for the " lean '"

half of the ye;ir,

but reserve the payment of the dividend on that stock
till after the close of the December period. 0\er and
over again the course of net profits has suggested that
some distribution might have been made for the June
half-year upon the third preference, but with absijlute

regularity such payments ;u"e not forthojming, the whole
of any dividend paid being reserved till after the
close of the year. The prcliminar\- statem<-nt of

the results for the half-year shows that gross receipts

rose by £531,000, and working expenses hv over

£413.000. so that the addition to net profits was onlv about

£117.500. It must be some consolation t(» shareholders

in British railways to obser\e that tlie\- are bv no nutans

alone at the present time in encountering large increase

in expenditure. The C.rand Trunk has also had to meet
an increase in the special debits in respect of rentai> of

£43,500, reducing its additional net revenue for the past

six months to only £74,000. The Canada, .\tlantic. and
Detroit sections of the system have shown coiiriderable

increases in their deficiencies, so that finall\- a paltrv

surplus of £().ooo is all that remains for tiie Crand Trunk
proprietors out of a gross increase on tne main line of

£531.000. Under these conditions the full dividend on

the sccontl preference is to be paid, the same a^ .1 war
ago. and the balance carried forward is augnunud hv
£7.600. In reviewing this result, liowever, \\i- would
point out what has already been hinted at- that it i- 'cn-

ser\ati\i', and it is quite probable tluit working t xjuiisis

cover more than the actual outlays of the ( (im|)aiiy i'lr ihi-

six months, provision having been made in mii -1^ <],< t,r

another lor the future. We are liy no nie.iii- in. iim d

to agree with the suggestion that the nvntlih working

statements of the (;rand Trunk Comii.iii\ .m of i." ii^e ;

but we may suggest that their u-efiilm—^ w'.uld In-

increased by the disclosure on the part of ihi l>M.ird ol

the adjustments made in the concludini: inontli '! 'ach

half-vear. as such adjustment- api>ear to br iin)>' riant.

The Canadian Pacific is no less prominent tor it- -tnking

increase of working expenses. Whil-t tlv rarnn-.L- of

the railwav have increa.sed in the year bv "Vcr i'. in;!lion

dollars. workim; exjx.nses have advanced by "^
' r i ,

:v.:'l:"n
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dollars. The net earning;? of the railway from all sources

achanced by rather over 3 million dollars, and, as usual,

appropriation out of profits is made to provide a di\-idend

of 7 per cent., out of the railwa\' revenues of the company.
The remaining j per cent, is provided from special income,
representing interest on proceeds of land sales, etc., making
lip the dividend to 10 per cent, in all, the same as for

the preceding year. It is calculated that the company's
net income represents rather over 16 per cmt. on the

capital, so that the dividend of 10 per cent, is h\- no means
lacking in the usual conservatism. In order to maintain
this position, however, it will have been noted that the
company has had to earn in the past half-year, not merely
a record gross re\"enue, but an increase o\e'r iqii-i^
of OYvr i() million dollars, a rate of increase of no k-ss

than i.^, per cent.

HESILTS OF THE SESSION.

The session of Parliament wliii li trnninated yrstcrday

resulted in (among other things) all the railway Bills

promoted by various companies being disposed of in one

way or another. Taking them over all, they do not

represent any great activity in the extension of British

railways. Most of the schemes were for small extensions,

acquisition of land and minor miscellaneous matters.

Perhaps an exception to this view may be made in the

case of some of the proposals made by the companies

working electric railways in or near London. Several

schemes for making junction lines between one railway

and another have been authorised, and though these lines

are shiHl, their construction will be t)f great importance

to vast numbers of people. From the financial point of

view also these junction lines are important, because in

proportion to their length they are very expensive. Among
the Bills which have been passed are measures promoted

by several of the leading railway companies of the country,

including the Great Eastern, the (^reat Northern, the

Great Western, the London and South Western, and the

North luistern. All these were general powers Bills, and

they lia\e all been sanctioned. As is often the case, the

mo--t intere>ting proposals of the year ha\e been un-

succe>-;ful. b'or example, the Cardiff lvaih\a\- I'.ill. whieli

had a streiuinu> and jirolonged career before (_ cmimittees

of Ixitli Hou>es of Parliament, was a few days ago when
almo>t at its last stage rejected by a \'ote of the House of

(ommniis. Till' proposal was to enable the railwa\' com-
pali\- In ini rease their eliari^es for ( nal slnpi>ed at the

Jlute i)n(ks, and in \ lew of tin- linam iai position of the

coinii.iiiw which i- not so favourable a-, tli.it ol suine nf

its > "niiu titur^, and also because of the t.iet tli.it the

rati- I'll eoal shipped at Cardiff have not been \ aried ti'i"

about lull a century, it seems likely that this scheme \m11

be re\i\id. In the case of the Fishguard and Nosslare

I<ailwa\- Hill w had one of those unjustifiable acts nf ilie

House 111 ( Unnnons in rejecting the Bill on grounds wliii li

had nolhinn to do with the thin.gs which the j^ill proposed.

The measure was intended to give the company additional

powers lor the ( iinstruction of harbour works at iMshj^uard,

and when it 1 anie before the House for seiond n adiii^ cm

April ID last, it was rejected by a 1 iiniliin.itiiin ,i\

Nationalists. l..il)our members and J<adicals. The
Nationalists had ( omi)laints about trailic arrangements in

Ireland, and the L.ihour members thought tlu' wa;^es ))ai(l on

the Kosslare liiu- were ton low. There a|)pe,irs tn he no

reason why the (ompany should not again bring lorward

thiir pro])osals fur impro\ing the harliour at I'isli^u.ird.

Oni- ipI the most interesting lights of the sessicin w.is thai

lietwreli tile l.otlii.iu ( ( ).ilowners, who promoted tlie

I.,, till, .11 Kailwa\s I'.ill, and the North P.ritish Railway
< ciiiiicmw who lirou;.;lil lorward their i<impeting selieme

tor till- iniistniction nl ,i(lditional railwa\s in the l.dthian

co.il held with the obie< I nf getting coal innn e.isilv and

qniekh ilown to Leith docks for shipment. 1'lie cn.il-

ijwners' Bill was rejected and the North British Bill was
passed, subject to the interesting condition that the railway
company are to allow the coalowners to place on the
railwaj-s as many of their own wagons as they like for the
conveyance of coal from the mines to Leith and Granton.
This arrangement has caused something of a sensation in
the north, as the fixed policy of the Scotch railway com-
panies for some years has been to limit the number of
traders' wagons on their railways. Another scheme of
some importance which w-as thrown out was that called
the Northern Junction Railway, which proposed the con-
struction by a new company of a line round the west and
north-west suburbs of London, connecting together
various trunk lines running out of the Metropolis. In
spite of the support of the War Office the Bill was thrown
out, chiefly on account of the opposition of the parties
interested in the development of the Hampstead garden
suburb. Another important scheme which was rejected
was the part of the Metropolitan I^ailway Bill which
sought to construct junction lines between the Great
Northern and City Railway (which has been acquired by
the ;\Ietropohtan Company) and the Metropolitan Railway
at Bishopsgate on the one hand, and the Waterloo and City
Railway at the Bank of England on the other. The pro-
ceedings of the year on railway Bills, though not very
exciting, have been fairly interesting, and with the promise
of a long session next year it is quite likely that many new
Bills will come up for the consideration of Parliament.

REINFORCED CONCRETE FOR RAILWAY WORK.
Reinforced concrete has not been .generally adopted

in railway work in this country. It is, however, gradually

and irresistibly winning its way against the strong view's

that exist amongst some old-fashioned men, who are not

yet satisfied with its reliability m all cases. There are

many firms of consulting engineers who are closely allied

with the different systems of concrete reinforcement and
who may be relied upon to carry out any design of their

own in their own way and with their own well-trained

St. iff (if men, foremen, clerks of works and assistant en-

gineers. They are willing to submit their designs for the

a])proval of engineers and to allow them to appoint an

inspector over the work. This method suits architects

,uid (".o\ernment Departments down to the ground; but
railwa\- eii.i^ineers figlit sh\- of what tlie\- consider divided

respoiisibilitx', while quite aware of the fact that they

thenisehes do not possess that jierfect organisation which

is one of tlieesseiitialsof successful ferro-concrete work. This

letting of "
I dare not wait upon and would " does not affect

the \'oun.i;er and more enterprising men, nor do engineers on

the ("ontini'iit and in .\meri( a show' any hesitation in carry-

ini; out the most nii\el and d.iring designs in the material,

either thenisehes or b\- means of contractors. The
Judith \'iadnct, described in this issue, is a good ex-

am] ile of .\merican railway practice. These examples

might be multipHed indefinitely—for steel reinforcement

h.is been api)lied to works of art of every description on

r.iilw.us all ii\er the world, and with \ery few reported

lailures thnu;;li it is rmt eert.im that all ba<l work has

( (ime to light as \et, or e\-eii that all serious breakdow'ns

li,i\e been reported unless they ha\-e had fatal results. One
promising branch of the subject is to have standard
" market " sections prep.ired for sale in the same way that

joists and scpiari'il timber sections are stocked. This is

alre.i(l\- dune in the case of those thin slabs of which the

walls ()[ ne.irU all the temporary buildings at exhibitions

h.i\-e been built up of late \-e,irs. It has even been

su,i^,i;i'sted t" loiiii r,iilw,i\ sleepers iil veiiilorced concrete,

but it is iiinie than doiilitlul whether the\- could ever be

made ((pi.il to resisting the rough usage to which they are

imavoid.iblv subject. For piles, for ]irotecting gromes
on the sea-shore, for retaining and wharf walls, the material
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is particularly adapted, and for brid^is and buildings of all

kinds it has been successfully used for many years past.

There is no doubt that it is cheaper than any other material

in most places, and if correctly carried out it is quite as

iTcliable—there is great virtue however in that " if."

Weekly Traffic Summary.
1 liL- -iimiii.iry ut the oflicial traffic returns for the fifty

principal railways for the week ended August 10 gives a

.total of /2, 722,996, which was earned on 21,948 miles,

being at the rate of (124 is. 3d. per mile of line open. For
the corresponding week of 1912 the receipts of the same
lines amounted to £2,011,690, with 21,890 miles open, or

£119 OS. 2d. per mile. Thus there was an increase of

£111,306 in the receipts, an increase of 58 in the mileage,

md an increase of £4 15s. id. 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 £133.464 (or £5 19s. iid. per mile) in the passenger

receipts and a decrease of £21,135 (or £1 2s. per mile)

lin the receipts from goods traffic. The aggregate increase

•of the thirty-six railways for the thirt\--two weeks in the

passenger receipts has been £2,183,475, while the aggregate

'increase in the goods traffic was £4.108.406. The aggregate

receipts of the fifty railways for thirty-two weeks (Decem-

ber 29 to August 10) amounted to £73,165,153, in comparison

with £06.674. 581 last year, an increase of £6,490,572, not in-

cluding receipts from certain canals, etc.

MONEY AND STOCK
MARKETS.

Holiday Traffics.

Til. Aui^ust Hank Holiday period has been in every

wa\ .-aiisfactory to the railways. Weather conditions

were better than the average, and the improvement

in the passenger receipts indicates that the public took

full advantage of the last summer holiday of the year.

The increase in excursion fares had no effect in restraining

travel ; and indeed these increases arc so small that they

are individually of no importance, although in the aggregate

thev will help to offset the ever rising tide of railway

expenses. Taking the fortnight covering the Bank
Holiday traffic and comparing the estimated passenger

receipts as published by the companies, the increase of the

more important companies this year is notable. It ranges

from £4.400 in the case of the Great Central to £36,600 on

the North Eastern, while the Great Western has £25,000,

the North Western £17,000 and the ISlidland £15,000 (the

receipts of the Tilbury section being included in each year).

Goods earnings were not so good, on the whole, as a year

ago ; and the net results of all traffic for the two weeks

show that the North Eastern has a decrease of £11,000,

and the London and North Western a decrease of £18,000.

The Great Central, however, has a combined gain of

£11.000, while the Great Western tops the list of increases

with a gain of £20.000. Taken as a whole the results

shown are excellent, and when allowance is made for a

certain amount of confusion in the estimated receipts due

to changes -in methods incident to the operation of the

new Railways Accounts Act, it will be found that share-

holders have very good grounds to be satisfied with the

returns.

The New South Wales Government have accepted tenders fcr

the supply of Sn locomotives. The North I?riti<li Locomotive

Comp.inv. of (ii.a'^iJow, will furnish 50, and Be\or, I'tacocU

and t'ompMny, v> lon>motives.
Grand Trunk Lxtension to Providence. It is report<'<l from Mon-

treal th.it no information cm Ix' obtained from tho (ir.ind Trunk
offices with reference to the entrance of the (ir.ind Trunk R.Til-

wav into the city of I'rovidence, Connecticut. N'.irious rumours
have iK'en in circulation in regard to the matter, and it is said

that certain financial in.stitutions in the city of Providence arc

putting ob:-t.icl«? in the way of the construction of the railu.iy.

Governor Pothier, of Conmx-ticut, is, however, s.iid 10 be

desirous of having the raihv.iy enter the city, .is he believes

that it would be of great Ix^nefn. It is eNpected th.it some-
thing definite will soon be made public.

Consols.— Mi.nday, September i.

Continuatioa Days. Ticket Days.
Mines Aug. 25
General 26
Mines Sept. 8
General 9
Almes ,, n
General 24

Mines Aug. 20 >

General .. „ 27 )

Mines .... Sept. 9 I

General .. ..10 i

Mines ,, 24 1

General .. „ 25 1

Pay Day.

Aug. 28

Sept. II

Sept. 2''.

Our usual companson 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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enlargement of the resources of the markei was. of course,

to some extent anticipated and chscounted in advance. The

rise in the quotations of Stock Exchange securities during

the past account has been appreciably assisted by the

anticipation, though pacification in the Balkans and reduced

cviilcncc <if dangerous friction in the relations of the great

pi)\vcr> were of course the main factors. It must, however,

l)e remembered that the danger of further disturbance has

not yet been entirely removed, and as regards Stock

Exchange prices, the improved level of quotations has yt-t

to undergo the test i>f actual business on the ni)rmal scale.

The investing public, by common consent, en)ci\- a close

season at thts time of the \-ear, and for a period are no

longer pursued with offers of stocks and shares in exchange

for their savings ; but the world's need of capital,augmented

by the waste of war and re\-olution, mounts up the while,

and when the holiday season is over the offers will begin

again. Some nf them of an extremely tempting character,

as witness the treasur\- bills above mentioned. Brazil,

apparently, could not wait. The danger is that investors

ma\' be tempted bv the rise in quotations to sell estabhshed

stocks in order to bu\- new. ^leanwhile the specidators

who had sold sliort. lest worse things should liappen, have

for the nio-t part closed their commitments, -o hllle lurther

support can be counted upon from that source, and an\-

kind of shock, whether in foreign or domestic affairs, would

be sure to send ])rices downward again.

Last S,itnnl,i\- the ( hief feature was a fall in l'nite(.l

States railwa\s, due to chsappointing reports as to the

maize crop ; the underwriters of the New South Wales loan,

also, found themseh'es fixed with nearly 70 per cent.^ of it,

which was another discouraging circumstance. Owing to

these, and to the proximity of the settlement, the markets

were rather depressed, and this state of things continued

during the earh' bonis of Inisines^ on Mond.iv. Confidence

then resumed it- sw.i\ and pri. e- be^.in to ri-e. the advance,

liowe\-er, made \'ery little headway until the next day,

when it became clear that no difficulties woukl be revealed

at the settlemi-nt. The Cox-eniment broker appeared in

tile ( onsol market to ilie advantage of the premier stock.

liK .lutious jiiTsons who had sold old Canadas to buy the

new tound the latter liad deli\-ery and had to purchase

the former at enli.iuced prices. Home rails rose with

one accord, ('oloiiial securities. International bonils,

I'nited States railways, Canadian, ]\Iexican and Argentine

rails all were ln'tter. On Wednesday the advance gathered

strengtli. not being nnirh alfected by news of a failnri'

in Amsterd.iin. the linu there having allowed itself to

be catiglit short ol American Steels. The following d,i\-

there was a lot of marking up o( the less eonspieuons

stocks in x.irious markets to the le\el est.ililislied in the

j)rominent is^nis. Tlie process. howe\er, w.is aciom-

p.niied bv a ( eftain degree oi jjrotit-taking. parti( ul.iih

in ,\nieiir,iii r.ilN, while some irregularitv was manifested

in Home r.iils. The ditViculties of the Cuban Tort Trust

^^i^ll tlie ( .o\ (innient of that island attracted miK h

attention .iiid the hoiuK rosr ten points to 75.

On I'rid.ix the (le\-elopnient of profit-taking laused

;i decline in le\ el ot (|uot.itions L;ener.ill\-. Consols were

l(]Wer. and (, III. 111. Is jell ,1 jioiiii ,inil iiune. The rise in

Mexicans and South .\nierii an lines made s.jine Imtlier

progress. San I'anlosin particular rose li\ e points; Imt

llmne r.iils dei lined somewh.il. logetlur with .\nierii ,in

r.iils and otliei" aiti\e storks, tlie inoveinent beini; ai 1 om-
ii.inieil li\' we.ikiiess in intern, ition.il scrmities wliiili was

Name of Stock. Rise. Fall. Name of Stock.

ascribed to niis,!;i\in,L;s ,i ^ to th

regarding .Xdrianople. It

London stoeks. oidin.ir\ ,11

in loiitrast to the eenii.il

I lir ininenienls ol the w ei

Name of Stock. Kise. Jail.

British Funds.
consols, 2.^ per cent. i .. —
Co. (ace.) 2S per cent. J . .

—

CaVn. Pref. Con. Ord. —
1)3. Def. Con. Ord. \

Central London .... —
Do. Deferred .... —

City and S. London

—

East London Con. |
Furness i

Great Central Pref. 7

Great Eastern
\

Gt.Nthn. Pret.Con.Ord.i
Do. Det. Con. Ord. 1

[

Great Western .... —
Hull and Barnsley 2,'

Lancashire&Yorkshire —
London, Br.& S.Coast —
Do. Deferred .... 2

London Chat.& Dover 1
J-

London & N. Western —

•

London & S. Western 3
Do. Def. Con. .. \

Metropolitan i\

Metropolitan District i

Midland Def. Ord. . . i

North British Pref.Ord.—
Do. Def. Ord 5

North Eastern Cons. 2

North Staffordshire —
South Eastern .... 2

Do. Deferred .... 2 J
Talf V.-Ue —

iqislii it III rnikish olistinaiw

Is notewoitli\' III, It Central

.1 deferred, reioided a rise

• lownw.ird temleniw.

1; are set lorlli lielow :

Name of Stock. Rise. Fall.

British Railways.
v. arry Deferred .... — . . —
Caledonian — xd \

.xd 2

xii I

xd I .'.

Chesapeake and Ohio
Chicago Gt. Western .

Chicago Mil. & S. Paul
Denver & Rio Grande
Do. Preferred ....

Erie Common
Do. I St 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 ....

LInion Pacific

Do. Preferred ....

U.S. Steel Corp. Com. i J .

.

Do. 7 p.c. Cum. Pref. — .

.

Underground Electric —
Do. 4^ p.c. Bonds., i

Do. p.c. Bonds . . \

Colonial Railways.

Canadian Pacific .. 3I .

Grand Trunk of Canada
; I .

Do. 4 p.c. Guaranteed

—

.

Do. 1st Preference i

Do. 2nd Preference —
.

Do. 3rd Preference —
.

American Railivays.

Atchison Common . . — ,

Baltimore and Ohio . . —

Foreign Railways.

Antofagasta Def. Ord. — .

Argentine Gt.Western — .

BuenosAyres & Pacific 2 \ .

BuenosAyres Gt.Sthrn.i
Buenos Ayres Western i

Central Argentine . . i i .

Do. Deferred .... 2

Cent.Uruguay of Mont, i .

Cordoba Cent. Ord... 2^- .

Do. ist Pref 4
Costa Rica — .

Cuban Central .... ' .

Leopoldina i

Mexican Ordinary .. i' .

Do. ist Pref., S p.c. r .

Do. 2nd Pref., 6 p.c. 2I .

Nitrate Ordinary.... -J .

Ottoman{Smyrna to Aidin)

Un. of Havana Ord. .
.— .

BANK RETURN.

The return of the Bank of England for the week ended
W'l linesda}', .NanList 13. tunipared widi that lor tlie nrexious

week, shows the ifoUowing' dianges :

—

Auk. 14,

1912.
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THE QUANTITY OF MONEY AND THE VOLUME OF TRADE AS

REFLECTED IN RAILWAY TRAFFIC RECEIPTS.

Hv R. \V. Wkstkrv.

ChnnKOs in the vi>lunie of trade imply changes in the

<|iiantitv 1)1 money available for comlucting trade, anil the

instrument bv which the two are brought into relation is to

be found in the rate of interest. Investors and all persons
concerned in the management and development of railway

enterprise are necessarily concerned, also, in all these changes,

iiid the financial columns of this journal, and, indeed, the

imancial columns of every newspaper, are mainly occupied with
ricording such changes, and with quoting the figures which
rellect them, and drawing inferences therefrom. Particularly

has this been the case during the last few years. \t ordinary
times the performances and potentialities of a given railway

company are bound up with local conditions and with the

merits or demerits peculiar to it, but in the e.xtraordinary

times through which we have been passing and continue to

pass, every investor must have observed that the merits of

inilividual companies have been over-ridden and obscured by
general considerations of finance. This, at all events, has been
the case as far as concerns prices quoted on the stock markets.

It therefore seems desirable to give more than usual attention

to the principles which underly the sequence of changes
already referred to, in order that our readers may better apply
the facts and figures relating to them which appear from time
to time in the Press, to the advantage of their private aflfairs.

The rates of interest above-mentioned are not so much those

paid for the loan of capital, which are comparatively .stable,

or those demanded and obtained for the use of money at

call or short periods, which vary from day to day ;
the adjust-

ment of the quantity of money to the volume of trade can

best be traced by rates charged for discounts and advances
extending over a sufficient period to bridge accidental changes
in the condition of the money market. -An attempt will be

made to show clearK- how these are affected by the quantity

o: money in use and how by the volume of trade. Into the

nature of money, as the term must here be employed, it is

not necessarv immediately to inquire. It was introduced

originally to facilitate barter, and is now one of the elements

in everj- transaction of industr\- or commerce. The expression
" volume of trade " is frequently made to signify the output
of trade during a month or a year, for which purpose the

expression " volume of trade per unit of time " would be
more precise. In any case some term is required for the

quantity of things in process of being exchanged at a given

moment, and for this " volume of exchanges " would appear
to be better suited than " volume of trade," because it is

less likely to be mistaken for a contraction of the volume per

annum. The distinction aimed at may be illustrated by
transactions in commodities. Some things change hands
more quickly than others. Milk is produced and consumed
in twenty-four hours. Eggs are, perhaps, a month about it.

If, over a self-contained area the " volume of exchanges " in

milk and eggs were made up of i ,000 gallons of milk and
lo.oooeggs, "the volume of trade per annum " might be 365,000
gallons of milk and 120,000 eggs. On the analogy of a stream
of water, the first would correspond to the area of cross-section

and the second to the discharge in cubic feet per second. With
the latter, neither the amount of money involved nor the rates

paid for its use have any immediate concern. Thus, the out-

init of eggs is the same whether they pass direct from pro-

ducer to consumer or through the hands of several owners on

the way, while the quantity of money needed to effect the

transition smoothly depends on the number of times possession

is transferred. Another e.\pression is therefore required to

signify the quantity of things exchanged when each thing is

counted as often as it changes ownership in a month or year—

-

i.e.. the " volume of e.xchanges in a unit of time," but lest this

expression should become confused witli the " volume of ex-

changes " as already defined, it will perhaps be better to use the

term " How of exchange "
; the word " How " implying; reference

to some definite interval during which all changes of jinssession

are taken into account. The need of such a term is particu-

larly evident in deaUng with land, and stocks, and shares, the

traffic in which profoundly affects both the quantity of money
put into circulation and tiie rates demanded and obtained for

the use of it.

The " average volume of exchanges " will be the average

quantities in process of being exchanged at a number of repre-

sentative instants durin;^ a ^iven season or period. If, then,
the " How of exchange ' in .iny article be divided bv the
" average volume of exchanges " in the s.ime article, we have
the average rate at which transactiniis in that arlulc follow
one another, and its ciineitl prue lor anv particular market
must be the amount of money engaj-etl in its exchange divide<l
by the " \-oluine of exchanges" in that article ; Ijec.iuse this i.s

the money actually beint; paid at that time an<l in that market
for such a number of them as is given in the term " volume
of exchanges," the average price may be r.btained liv t.iking
the average amounts of money enn.ifj'ed in its exchange at the
same representative instants as those from which are com-
puted tlie •• average volume of exchanges," and <lividing the
former by the latter. The relations between the " v<ilume nl ex-
changes" or the 'axerage volume of exchanges" with the • llow
of exchange " or with the amount of money engaged as set out.
follow upon the meanings ascribed to the terms em]>loyed.
and must therefore hold for everything in which traile can Ix-

done. .\pplied to general trade the " llow of exchange."
divided by the " average volume of exchanges." gives the rate
at which capital is turned over in business, and affords a
gauge to general variations in the rate of profits, while the
quantity of money engaged divided by the •• average volume
of exchanges " gives the general level of prices. .Vs will ajipear
later on, there arc no figures available in the I'nited Kingdom
that offer so valuable a clue to the current (low of exchan^je
as those afforded by the gross receipts ol our railwavs for the
carriage of goods. The following symbols may be conveniently
adopted :

—

V for the average volume of exchanges—i.e., the quantitv of things
in process of being exchanged at representative moments in

any market over some season or period, measured in units of

standard value.

Xl for the average amounts of money involved.
F for the flow 0/ exchange, i.e., the quantity of things cxchanccd

in a unit of time, each thing beinK multiplied bv the number
of times it passes in exchange, al.so measurtti in units of standard
value.

The relations between them may, then, be shortly rendered
thus :

—

F
y is a measure of the average rate at which cxchani'es follow one

another, and, inversely, ;, mea.sures the average duration of
exchanges.

y gives the general level of price for the thin.i;s dealt with pre-

sented as an inde.x number
.\ third relation immediately suggests itself—viz., "^

: the

quantity of money required to sustain a fixed " flow of ex-

exchange." There are reasons for thinking that ;. varies

but little when conditions of trade are normal. If written

•^ X
p. it is seen to be equivalent to " index number of

prices " multiplied by the " average duration of tran.sactions
"

and as a matter fif common observation, prices tend to rise

when businessjis brisk ; that is to .say. when exchanges ijuickly

follow upon one another, while if exchanges lag. prices always
tend downwards at the same time. This perhaps is not sufficient

to raise a presumption in favour of ' being invariable : the

proposition, however, may be better established upon a con-

sideration of the nature and origin of money. Mucli that is

now called money is merely confidence—confidence of a par-

ticular kind, capable of being stated in terms of exchangeable

things. It is. moreover, to be observed that this ci^ii-

fidence must have preceded buying and selling of any s"rt.

because without some measure of this kind of contiilem e

exchange cannot proceed at all. .Ml tliis ni.jy seem \ery

abstract and remote from practical problems of cm rvil.c

business, but the phenomena of finance are only snqri^iiiL;

and difficult to understand because familiarity h. is Minded n-

to much that is implied and contained in simfde tr.iiis.ittioiis.

It is therefore necessary to exjdain at some length h"w cre«lit.

as it figures in general finance, grows out of that d wliii li we

are plea.santly conscious in transacting jirivate busmess.

Suppo-se bags of wool being bartered ng.iiiist .s.n ks I'f rnrn.

the woolseller cannot maintain, on his bag. a liriii h"M. only

to l)C relaxed proportionally as his fingers s'l iirr iii • Ci ,-tiMl

grip on the equivalent sack." ."^m li a stat.- of thitig- wl.itcver

it may be. is not commerce. If exchange is to ppicei.l ,it all.

either side must be confident that th-- other is willing and able

to comply with made bargains. Now every exch.fng'- neces-

sarily occupies an appreciable interval of time. » opi must
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and measured. Wool must be examiued anil

weiKliecl. i;oth must be physically transported. It will con-

linualK- liappen that some of these operations are more for-

ward cm one side than on the other, so that debts in corn or

wool arise and cause delay. Physical conditions thus insure

that the speed with which exchanges are accomplished will

depend on the amount which such debts can be safely per-

mitted to reach. If merchants can be trusted to the extent

of 1 ,000 .sacks or bags, transactions will follow one another

very much faster than if 100 were the limit to prudent trading.

The speed, of course, may also be advanced by impro\-ed

organisation and transport, but assuming these conditions

unaltered, the " flow of e.xchange " and the limit of total in-

debtedness are associated physically. They are still more
closely associated psychologically, both being manifestations

of commercial confidence. The total indebtedness at any
moment in corn or wool measures the amount of confidence

already displayed by individuals in each other, and the " flow

of exchange " sustains the limit of indebtedness the market
as a whole is prepared to tolerate. In the light of the illus-

tration commercial confidence may be seen to be f)f the most
definite concrete sort, resolving itself into answers to such

questions as : How much wool can ,\ be trusted to cleli\er

by Tuesday next ? How many days will B requhe to

deliver i.Soo sacks of corn ' \Vhen goods of any kind are in

question, the element of time is ne\'er absent, as railway

managers are in position to know. The main sequence of

cause and effect takes place in a ring. The commercial con-

fidence of individuals leads to a larger total of simultaneous

indebtedness. This, for physical reasons, permits a greater
" flow of exchange " and that, in turn, promotes a general

feeling of confidence within the trading community which shows
itself in an increased disposition to tolerate the growth of debts.

This connection between the " flow of exchange " and the
'• toleration of debt " is in no wav affected if traders, on either

side, instead of putting their whole confidence in each other,

rest it partly upon an intermediate person. Thus a woolseller,

behindhand in his deliveries, might arrange with an inter-

mediate person for the satisfaction of his creditor by paying
a commission in wool for the service. The intermediate per-

son may be assumed to make it his business to inspire con-

fidence and to keep a store nf uprn .md wool for that purpose.

The organisation of the market being thus altered, the quanti-

ties exchanged under the new conditions cannot be comparetl

with those that (obtained under the old, but nothing has oc-

curred to' affect the mutual dependence of the " flow ol

exchange " and the qnantit\- of confidence displayeil. ri;e

large resources of human nature in the production of cun-

fidence ha\-e been inMn- clki tu,dl\- dr.iwn iqion b\ i-^t.ihhslniig

common channels Uir its clisplaw That is the .nily i h.uige
;

a like change might be caused by the establishnunt of ccmi-

mercial courts of acknowledged efficacy.

Xow suppose a third thing being simultaneously exchanged,

and let it be something the ownership in which can be trans-

ferred easilv and quickly compared with that in corn and wool.

\V'liene\er delits become unduK' swollen through accidents of

field or tlood or (jther physical laiisis, it must oflen be to the

advantage of l>oth debtor and nedit.a to settle in this third

thing, and the convenience thus maiiitested would naturally

tend to increase its use for such purposes, liecause a comjiara-

tively small amount passing readily from liand to hand would
do away with a great dcd of ,ui\iet\- .ni^iii!; from iiie\ilal)li'

irregularities in the delurrv of i oni ,ind uiHil. .\,eain, t In-

'flow of exchange" is .id\anLed 1>\ ,iii alti'iatmu in Hie

org.inis.itiuii (j| llic market. The (halite does not, like tlie

former, di.iw out more eoiitidenie. but eioiioniisrs what
already exists. Tlie history of tr.ide, and also c<intenipor,ii\-

trade in uncivilised countries, supplies many exanijil's o|

various commodities bi'ing aiijilicd in the maniuT dcMnlifif

of this third thing, with the cHei t of making « li.it. -vcr .011-

lidence subsists among traders o| lic-tter a\ ail foi t In- disp.iti ji

of business. The properties rr(|uirrd oj th

eiiumer.ited :
- I tility. |ion.iliilit \-. in

geneitv. divisibilitv, slaliilit\- ol \.ilui

which contribute to tlie reaitmess and
])ossession may be caused to ]>ass. ,\s

is thus s|iecialised, all other tilings < ,,1111

ol it. and as a general ine.isuir ol \.dii

qu.intilN' of ciiininen i.d onlidi-in r 111

It lieioines money. If tlir ]irri ions nicl

r)f age-long e.\])erience. Mi|>ei-,ecU-d oihc'

jiuijiose, it is because tiny luihl the ,d)o

lestnu lil)lllt\ .

.
co;.^llis;d.lllt\'.

qilii_kne>s wilji

to I, .ted

II thus
homo-
all ol

uliuli

no,|it\-

ir this

I ^ iipi I

lative degree. In the form of coin, ownership in these metals

cm be transferred so much more quickly and accurately

than that in any other commodity that the time required to

effect it is of comparatively negligible importance. Hence
coin can be compared with no other goods. Its function in

exchange is rather that of the commercial confidence which it

displaces, and by which it may be in turn displaced. Suppose,
in the illustration before us, the woolseller puts a disk in the

cornseller's hat whenever he receives a sack of corn and takes

one out or accepts one from the cornseller whenever he delivers

a bag of wool. So long as the disks are counters and no more,

they merely record the amount of commercial confidence,

alternately brought into play and rescinded, as debts rise and
fall, but directly they become coin they do away with the
exercise of confidence. Where commercial confidence is

reposed on an intermediate person or persona, and supported

by documentary evidence, as is then usually requisite, the

case is not different. For example, the disks might have
borne the seal of an intermediary, vouching his undertaking to

redeem them for coined gold. Directly the disks are dis-

placed by the coins themselves, the confidence reposed in him
is eliminated. The coin and the confidence fulfil the same
function and the word " money," originally applied only to the

first, has been extended to many forms of the second. There
are consequently two very different kinds of money in use.

Material money which is a commodity specialised, and im-

material money which is commercial confidence of such a

kind as can be measured in terms of the first.

Now, in establishing the connection between the " flow of

exchange " and quantity of commercial confidence inspired

and displayed, the latter, like the former, was presented in

terius of corn and wool, but with the advent of material

money commercial confidence is measured in terms of that.

The confidence a cornseller deems it expedient to repose in

any particular woolseller, that the latter is able and wilhng to

deliver definite quantities of wool in defined limits of time,

becomes transmuted or transmutable into confidence that he
has at command a definite sum of money, and vice versa, but
the justification of such confidence, as e.xhibited by sellers

generally, remains, as before, in the rate at which the buyers,

becoming sellers in their turn, are able and willing to supply

goods. Hach recipient of goods in a trading community must
cause whatever confidence is reposed in him, and collectively

the recipients of good can only do this by being, at the same
time, deliverers of goods and deliverers at a certain speed.

Hence the immaterial money employed in a market, and the

rate at which deliveries are made in the transactions conducted

by its means, are both measures of the same quantity of com-
mercial confidence. Everyone is always a consumer, and
none but may be regarded as sometimes a producer and often

a trader as well. The changes in the " flow of exchange " he

experiences as producer or consumer ; as a trader he translates

into money and expresses by the quantity of commercial con-

fidence he displays in his dealing. Each one is influenced by
the facility of living, the cost of food and clothing, and the

readiness with which he finds himself able to alter his holdings

in hand, buildings, plant, tools, stock, shares and fixed capital

generally—an influence which is at once seen in his toleration

of debt. Im]iose upon him such a change in the cause of com-
fort and feeling of security as an alteration in the " flow of

exchange "
i reates. and he at once answers with the amount

of moniv lie likes to owe or have owing to him, and acts

,Lc 1 ordin,i;ly. Modif.i .itioiis m the prices he is ready to

offer and tliose he is willing to accept necessarily ensue with

their consequent ei:ccts ui.on tlie " volume of exchanges,"

which, reacting on the " I'ou of exchange." for physical

reasons, as before explained, completes the ring in which the

main sequence of cause and effect takes place in the form it

.issumes when money is an element common to all trans-

r>ia"ramatic.illv

Xorm.il mo\rnu'nts t.ikr llieir rise in V. a fluctuating quan-

tit\- sensitive to all natuial i.iiises, and changes m .M follow

ilirci 1^- upon those of J'. AI.iioini.il iiin\ements, such as

|..ini. and speculatne deiiieiiti.i. 1h-.i;iii witli M, and F is less

dii-ci fly touched. .\ tendency of prices to vary with the

Imskness or sluggishness of trade is thus explained. The

is unaffected by changes of \' and those of
.\j)

] are immediately lej.eated by thi .f M.
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It will be remembered that F. the " flow of exchange " as
(k'fined, comprises also deliveries made against money of the
material kind, and to the extent to which this is employed the
connection between M anil F fails, because except for the fact
that intluences tending to multiply the production and ex-
change of goods in general arc apt also to promote the pro-
duction and exchange of the particular commodity specialised

as money, the two arc unrelated. However, the amount of the
specialised commodity in existence is large, and the quantity
of material for material money accessible to traders, is there-
fore not subject to rapid changes. So the ever-varying re-

((uirements of fluctuating trade are, under normal conditions,

sufticicntly satisfied by changes in the quantity of immaterial
money implied by the commercial conhdence simuUaneouslv
brouglit into play or rescinded. Corroboration of this is

afforded by statistics. The " flow of exchange " in the circu-

lating capital dealt with by means of immaterial monev is, to
some extent, gauged from year to year by the gross receipts
of our railways from the carriage of goods, because until last

July railway rates in the I'nited Kingdom have been subject
to very few alterations. The amount of money, too, is indi-

cated by the total bank deposits held in the country which
have been estimated in the Ecoiwmist since 1878. Hoth sets

of figures, together with the ratio between them, arc given in

the following table. It will be observed that a period of
activity in domestic business on the Stock Exchange is pre-
ceded by a fall in the ratio.

Total Deposits
Gross Receipts and Current I

from Railways .\ccounts held in

in the I'nited the U.K. Bank o! Ratio.
Kin.i^dom in Mil- England omitted.
lions Sterling. In Millions

I

Sterlini;.

1879
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REINFORCED CONCRETE IN RAILWAY VIADUCTS.

In the rnited States the use of reinforced concrete for

brid"c work has been carried further than probably in any

other country, and the methods of construction are of much

interest. Some important examples of ferro-concrete work

are to bo found on a new railway, the Lewistown and Great

Falls hue of the Chicago, Minneapohs and St. Paul Railway.

This railway cuts across a watershed and the streams are

numerous involving the construction of a number of long

and the accompanying illustrations we are indebted to " The
Railway Review'' of Chicago. This bridge, which is 14

miles from Lewistown, is 1,954 ft. long, and the steel work

for about two-thirds of this length is 135 ft. high above the

masonry. The weight of structural steel is 2,829 tons. Fig. 2

shows the east abutment and the foundations for the entire

structure, while in Fig. 3 are shown the forms for the same

abutment.
For constructing the abutment a trestle was run out from

the hillside, level with the top of it, and the mixed material

was carried out in cars on this trestle and dumped into spouts.

For the west abutment a long trestle would have been needed,

F.. 2 -East Abutment and Foundations fo.the entire Bridge. Fig. 3.-Wooden Forms about Alx.tment ready for concreting.

•ind hi'di viaducts. These are all ballasted top-deck plate

"irder an.l tower structures, with tower spans of 46.V ft. and

Tntermediate spans ol „o ft. 91ns. The ballasted track is

earned on a lloor consisting of remforced concrete slabs,

det lils of whi<-h are shown in Figs, i and 4. The slabs are 15 ft.

xvdr ever all in. ludm- the urbs ,,r parapets, which are

,,<ins hi'di Inr fuiuont tr,,<k, K.Uus. high on the mside

ind -'.', ins. high on the uulMdc, f.,r curved track The

slHb leu'.th measured longitudinally with the bridge, is

, ft 10 ins The masonry for abutments, piers and pedestals

so it was found cheaper to build an elevator. The body of

a dump car was used for the elevator bucket, which when it

arrived at the top was dumped automatically into a spout

which held one batch. From this spout the concrete was

dropped by gate into a car in which it was pushed to any

point desired and dumped into a spout for distribution about

the forms. The manner of procedure was to allow the spout

to fill up with concrete, and then work it out at the bottom
as material was tiumpeil in at the top. Sections of the spout

__ -^s"'-i'^b'-^y^yj^^l^-!Z^

Sectidi DP)— Showiii',' Stiirni

CfiK-ral l'laii--Sh.iwi:ig Anangoim nt nl Tnp Hars.
„ . ,,, u

Fig. 1.—Concrete Bridge Deck Slabs.

(„r the va.Uut towers ,s „( c.n, nt,', the mixture for ma^s

work being 1:3:" .-^'hI lor remluued w,,rk ,:.:,. In .d of

the concrete mas(,nry gn.vel w,,s use.l. and no crushed slouc.

This gravel was found locdly.

in general the con.nl,- w.,s uku hiue nn.xed. batch

machines, chain-belt .IriN.n hv .^.im.I.u.- engines, were used,

Xing i.H cubic feet to tlu- l.,,t, h. 11,.- use ol .gas.dine engines

;^s ,wl,.ularlv a.lvan,,„.on. ,n the matter of saving m
transpor,,,t,.,n,d lu.-l. In ,,.„-, a the concrete wa^ l-lac. ,1

l,v mean. ..I cars running .,n t,,,.k ..1 mdustrial tv]..

The Tu.lilh River vi.ulucl is t.iken as an example lor the

purp.jse of descri))tion, and h.r particulars relating t.. it

J.', ft. in length were taken oft as the work jnogressed upward.

On the east slope the concrete [lor the east pier was supjilied

to all the pedestals from two positions ...f the niix.r. The

mixed concrete for the piers across the \.ill.\ was i.iiiied

in cars running on a portable trestle, from wliu !i it w.is .liiniiied

directly into the forms for the near iner^-. and int.i other

cars for the far piers, these secondary cars running on jiortable

trestles consisting of timber and horses that were carried

along.

The massive ch.nacler .'f s.)me ol the abutment con-

struction is seen in the illustr.iti.ins. The hei.-lil of the

east abutment .'I the Ju.lith Ri\ er viaduU is 03 U.,d)ove
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the footing course, which is 8ft. deep. The concreting dia-

grams and method of bonding new deposits to set material,

with key blocPcs, are shown in Fig. 4. Some of the runs

amounteil to 118 cubic yards of concrete, deposited in one
day, the average being about 80 cubic yards per lo-hour day.

There are several reinforced concrete single and double

arch culverts, in spans up to u>ft. One is under an embank-
ment 102ft. high, and owing to its great length and to expedite

the work and save in form lumber, it was built in sections

with iiortable forms pushed to position on rollers. In setting

up, the forms for the arch section, both inside and outside,

were wedged up to proper height and bulkheads were quickly

bolted on. As soon as the concrete deposited for one of

the sections had set sufficiently the forms were let down
and run ahead to a new position. Tlie concrete mixer was
work-vl in one position, with dump car and tram track,

rotn " iiKiterial was shot into the forms.

Fig 4.— Details of design of East Abutment and -"''fli^
Concreting Diagrams. LI';.

Ccnerally speaking, the work has progressed at full speed

the whole length of the line, and regardless of weather condi-

tions. In grading for the roadbed, also, the work was kept
going, and only in shallow cuts where the ground froze .solid

to forming was the team work stopped for cold weather.

The excavation for the culverts, except the trenches, was
done with teams and slips. The method of concreting steadily

during the past winter, not shutting down, even when the
temperature was well below zero, Fahrenheit, is interesting.

This continuity of the work was made possible by steam-
heating the gravel and water. For heating the gravel .steam

boxes or troughs, made of 3 by I2in. plank, in i6ft. sections

were used. The gravel was dumped over the steam boxes.

Steam was piped into the boxes, and after about 48 hours
the pile was thoroughly heated up. The water in the tanks
was made boiling hot by steam pipes.

In very cold weather it was the practice to pack wheat
straw about the forms, a foot thick, with an occasional board
nailed on to keep the straw from being blown away. In

massive work the concrete was sometimes found to be still

warm after standing as long as four days in the coldest weather.

.\.I1 forms were left on the material four weeks. The addi-

tional cost for heating the materials and protecting the

concrete, in the manner explained, was found to be about
(jo cents per cubic yard.

Pav of Irish Railway Officials.—A rccint mass meoting in

Dublin of Irish i;iil\vav clerical olTicials. sl.itionnia^ters.

<U-., passed a resolution .I'skinj,' lh<- Irish l)(|;.irimenl, traders'

juysiKiations and lUiblic txwlies to witlulrau iluir ohjei-iion to

the incre.-.sf of 4 percent, in freight r.ites |in)|)(i.s<-d by the Irish

railway companies provided the coni|);inies undertnki- l)ef.>re

the Railway Commissioners that a su'.liciint sum will be

.dUicated from such increase to provide for .in .elequale im-

l>rovement of the conditions of the cunip.inii^' s.d.iried and
wages staff, and that, so far as the deric.il sl.ifl is concerned,

p.rrang^ements he made to ensure the imuK'diate adoption (if the

terms of the national scale of salaries laid down by the R.nlway
Clerks' AssiX-iation, and that stationmasters and senior clt-rks

lincludinir the stail of Ihc Irish R.iilw.iv Cli-.inni: llou^ei

hnldin.:,' positions of more than ordin.iry re-ponsi'iility will

attain a salan' of not less th.in ;C2o( jjer annum.

MAZDA LAMPS IN RAILWAY SERVICE.

The mu>l neei-,,.iiy .jii.iht> ^^l.uil 1^ ie.|uiied in lamps
used in railway work is mechanical strength. That this (|iiality

is posscs.sed by Mazda dr.iwnwire lamps, is well shown by the
instructive diagram reproduced below. This diagram is

.self-explanatory, and it is interesting because it translates

the improved strength of the Mazda lamps into the poun<ls.

shillings and jienceof reduced maintenance ajsts. Tlu-curvu was
prepared by the Chicago and J<ock Island Kailwav of .Xmericii,

and shows the average maintenanci- CDsts ]>er car per month for

lamps, renewals and labour o\er a jieriod <if four yi-.irs.

w
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MEETINGS AND REPORTS.

[August i6, 1913.

FORTHCOMING MEETINGS.

Sept. JO [Tncs.).—Ottoman Railway from Smyrna to Aidin (Halt-

yearlv), Winchester House, Old ]>road

iStrcc't, E.C., at 12.

Q^t, I [Wed.)— Canadian Pacific Railway (Annual), Montreal.

Mr. Steinitz, the scneral mana.L;i-r, to check very closely what
liail lici-n (lone.

.Mr. I-:. L. E\-.\N-Tii().\r\s (l.oiidnni M-contled the rcMilution,

which \ca- nduot.d.

Mr. R. \'. \'ass,ar-.Sinith .mil Mr. J. .-\. M.uihews were re-

elected directors.

V;»r/.-'. Ti-affi,- h'ctiirn.^. Proxpediixcf. and nil olher items of Ihinnrial n|
Jlriio

BDENOS AYRES MIDLAND RAILWAY.

An e\lraonrni.i'-\ -ep.er.il iiic.lin-- of the lUienos A\res

Midi, Old Raihv.ay e'omijany iLiniiled, was iield on Thursday,
;ii River Plate House, for' the purpose of passins; a series of

solutions approving- of the conditional .ajireemcnt

inicUiqcnre should he sent as eorli/ as pjssihle lo the Kditor of between that company and the Buenos A\r.-, \\'(-tern Railway

The R.ui.w.w '1'i.me.s, 12, yorjolk Street. London. W .C. {Teh

phone. 2fl4S Cnrurd. Teh-jrin,hic addrcu. AUimclrij. London.)

GLOUCESTER RAILWAY CARRIAGE AND WAGON.

The -\Sth .annual nieetirii;- of the Oi.-n.hold. rs of the (.lou-

ccsler Railw.av Carri.aije and \\a-..n Conip.oiy w.as held at

lh<' company VoIVkm-., (Houce^er, on Monday, .Mr. R. \. \ ,i--ar-

.Sniilh (ch.airman of diret'tors) presidin.Lf.

In order to eiiaWe the annu.al nieetiniL; to be held in .|u:.\'

instead of in Aui.;ust in future, for the convenienix> ol the com-

]).iiiy .and the staff, the accounts wn-re made up tc) .May ji in-

stead ol June VI. as in pR'vious years, .and the liguns ;hiie-

foi-i- .jid\ rel.il(- to .an ii moiilhs' term. The direclors' rejmrt

st.ates that lb.- |h-i>IiI on the ii month-' tr,-idin,^-, ,alt.-r making-

till' usual provision for de|jreci.nioii. was X'5"'447 '5-- '«'•; -"i''

the disposable balance, .after deducting the interim dividend

[),iid March i last, .amounted lo ^.."45,848 13s. fxl. The director.s

proposed lo transfer ^"10,000 to the re>ierve fund, which winilil

then .amount to /'i.sO,ooo; and recommended the payment of

;i dividend at the r.ite of 5 per cent, or 7s. per Class ,\ *.hare,

and -,s. bd. per Cl.iss B -b.ire (les- income-tax), makinc: 7i per

cent." for the 11 monlh-; and .1 bmuisat the rate oif .'A per cent,

or 5s. 6d. per fl.i-s .\ sIi.ik-, .md is. i|d. per Class H share

(le,s i.nc.mie-i.ax); .and that the balance (i.:8,257 os. qd.) be

c.irried forw.ard. The reporl .also slated that the comp.any now

re|>.iir and m lint'.ain 2(1,0(17 w.itjons, includintj Those belonging,'

to the com]).in\.

The CliAiK.\l'\N. in nnrt-ing the .nloplion of the report and

accoiinis, .-illudeil lo the farl Ih.it the dir.vlors b.ad appointed

Mr. |. |. Sleinil/ m.iii.iging dir.-. Pir •>! ihe eoinpany, and s,-,id

Mr. Sli-inil/ bad Imco wilb ibiiii (ni- Iwo \imi-, and be (the

Cb.iiniian) w.as -ore be would ..nl\ aiilieip.ilr the -hareliolder-.'

agreemenl wbrn hi' s.iid lli.il, in considering the work Mr.

Steinil/ b.'id doni' ,ind ibe iinpr..v( meat in the liusiiir-- <;.| ihe

,-,,nip.in\, the dirrdors w.i'r ju-iilierl in in iking bim I'l higher

r.ink ibaii geii,'r,il in.'in.ager. d'hen- bad be,n

bo.ird, .indMr. SO'inll/ now eompleled live din

Thi' biisiiK'ss of the coinpanv h.el h.rii pn.-prrous during the

|Kis| 11 nil, mils, .'nid, wb.il be llmoght w;i- p.-rb.ip- <.f more

moment to ihe sb,-,ri-boMers, ilea,- w.is ,-\or\ iirosi),,! ib.it it

w-ouUl continue to be pro-|>(r..us fnr sum,- lim.. On,' re,is,,n

was th.-it .-it till' present moni.-ni iben- w.is imihing .'it all s|)eru-

l.-ilive in the W.'igon (omp.iii\'s g.ner.il busin.-ss. Tb.il w.is

due l.'irgeh- to ilu' d.ve'.opmeiil i.f new e..unlries. Colonial and

foreign, .-md lo Icgitim.ale bii-inr^s- ..rising from thai dev.lop-

ment Dealing with \\v v.irious il.iiis in the aCKHiiits,

b,- s;,id the r;,-li in li.iiid w.'is r.ilb.r large /.'(H.oiS,

.Ig.lillsl /.mo this being p.O-lK .l.'i . lUlll.d fnr ber.lll-.,' llle\ bad

l.'.-s ne.iTTv nul Mil rolling-slork In ,,n d.lened pur, h.i-e, and

tbe .llvidelids b.id lo come oil! ol lllal ; I, 111 lbe\ lla>l more lb;in

.noiigb mniiev o, p,i\ ,ill Ihe divid.iid Inr the b.ilf-\e;ir. Ihe
Port T.iIIh.I vli;,,'.'- b.id iner.'.ised Imin X''74'"i'l" I" .,C''l,e74'''

The business b.id been v<rv sll, re--flll, .111.1 llie\ w el e el il.irg i llg

the work-, and lb.' Wagon Coiiiii.inv- direiOa- h.el l.ikeii ;i

portion itf llii- exlr.i -li.ire c.ipilal. 1 he invoicing during the

eleveil nioiiihs bad been ^."474,000, .as ag.iinst £,"332,000 during

the twelve months of the previoms \. .ir, -bowing ^,'120.000 more
work in tb" l.i-t .leveii nioiilb-'. I ,\ppl.mse.') Conlracts on
their book- .11 till' beginning .if llie M'.ir— July i. 1012—
amounled li. /.'.li.N.'; .md i.n jiiii.' 1 liii- \e.,r lo X'3''.S.-i7.

Ir.icts for coal wagonv' The eslri jirnlil b.id been obl.ibie'l to

a great extent from econonn' in lie' work-, wlii<b b.-id been
improved bv Ihe addilinn of cw m.irliiin'rv and the d.-eoli.m of

-n.ner c.ire to 11. .ii-;a'i duel i\ 1 l.ibour. In Ibe -.i\iii- ol 111,11111-

l.iiluring exilense- lbe\ I,wed ,1 gri'.il i\r:\\ In Ibe ibinf ( \neulive

oOieer-. of the varinii- deiiartnieni-.. .all . .f w hmn h.id eniilribnle.l

lo Ihi- salisfactorv n-ull, .-iiid lo ib.ir -ecrelarv (Mr. |. II.

Beach), who w;is a iiinsi \ alualile ofneer to th. companv, ami
wllo-e monthlv .'in.d'.-i, ,,f the working expense- b.ad en.ibled

ne\ <in ibe

r /,f seven.

Company, Limited, and the Bueno- A\r,s (ireat Southern
Railway' Company, Limited, .and al-o pmviding fnr the

modification of the rights' now conferred upon the holders of

the £"1,000,000 in £,"i prelerence shares in the capitil of tiie

conijiany.

Mr. Kr.\.\k ili'NDKKSOX, chairman of the conipan\', iire-

siiled. .'ind pointed out th.it under the .arramgement the pre-

ference and ordin.ary sh.'U'eholders of the Buenos Ayres ^^Klland

Cnnip.iin would in thi' future receive a guarantee of their

interest. (Hit ; f the 50,000 ordinan' shares of the Midkind
C'.mp.aiN the lua'at Southern and the Western Companies
held 4(),5oo, and the ordinary shares would receive interest .it

the rate of 3 per cent, per annum from now to June 30, ii)i(.,

and after that at the rate of 4 per cent, under the rruar;mtee.

With respect to the jireference shares, the arrangement was
that in each of the tline years ending June 30, J014-15-16, the

interest would be p.nable at the rate of -i per cent, per annum
only, and in respect of the year criided' June 30, 1917, and each

.subsequent year at the rate of 4 per cent, per annum only, in

lieu of 5 per cent, per anniuni, the present r.ite carried l)y the

-b.ires. He moved the resolutiniis, which were seconded by

Mr. HfsT.iCE: F.miiu'i'li..

Mr. Li;.\ S.Mirii .iskeil whether then- wa-.-' different gauge
a- belw.en the Hueiio- Avres .Midkind -\-li'm .ind the sv'stems

of the Southern ,'iinl A\'estern line-, .md th.il the >iidland

W.I- re.ilU. :is it w.'ie, in a /one of il- own. He expressed

gre.il s.ali-f.ictioii wall wlial the direelor- bad 'done in the

e.inxiiig out nf iiie arr.mgimeiit and sn^.o-sied that jiroper

step"- -hould b.' taken in regard to tbe ireaiment of the st;iff

both in BueiKis .\\ res and in London.
Tiir: CilAiKM.w, ir reply, said Ih.it there w.-is -i diflereii'Ce in

Ibe railw.iv s\-leni- referi'i'.l to llieir own '.'nnipain' having a

metre gaug-e,' while the gauge nf the We-lei'ii lvailwa\' and

the (iri'.'il Soulhern Railway w.i- a 5 ft. O in. gauge. The
qui -lion in reg.ird to the staff wo'.ild. of course, receive |)roi>er

<'nll-ider.llinn.

dill resolutions were unaniniously a[)proved.

BRECON AND MERTHYR RAILWAY.
The secretary, in a circular to the .shareholders, -.ays:

"Owing to tbe up. 'ration of ibi RaiUv.iy Companies (Ac<'ounts

anil Relurils) Act^ i,)ii. ni> sl;ilinii'nt . il'iceo'aiil - will be is^ue^l

until the end of ib.^ Ne.ir. 1 am. howe\'i'r, instructed

lo ifurnish you villi the lollnwing parliculars of_ the half-

\e,'ir's working to June 30, 11)13: (iross receipts, £"6S,27,S (in-

crease, £"13,040); ex|)enihture, £,"41,045 (incre;is:', £,"6,765);

net revenue, £."26,d.;3 (incre.-ise £,"''i.275'i. The hal.-mce, after

IH'oviiling for lixed ch.iri'e^ .md debenture stock interest, is

£.d,2i)7, which c,.mp,ire- wiih £.'-;45 in the corresponding
|,.'rioil of 1012 The dir.et.ir- b.ive decided to c:irrv f,,rw.ird

Ibis b.ilmc' to lb, en. I ol Ibe year. The dir.'.lor- ;n-e ;,le;ised

1.1 ilciw- alLnlinn lo |h.' f.icl'lh.at the gro-s receipts exceed

Iho-e of Ibe b.dfv.'.ii in.le.l nccember -^i, 1012, which wer.'

Ilie bighe-l ill Ibe hi-inrv .:l lb.' .niiipan\, an. I there is every
pinspeci of f'lilb r d.'\i'lnpiniiils." W.a'r.ints for iivt.eX'.'sl on
debenture stocks will bopa\,ible on Se]>leml)er 1.

Ru.ssian Railway Estimates for igi.S The statement <vf

C.n\ernment receiplis and expenditure for 1013 pulilisli<'d in lire

( io\ iinmeiit (i.i/elte shows an income of 7.S7, 1117,000 roubles
j/.V. (.0 ;.|, 1 2o| from r.iilw:i\- belniiL'ing to ibe ( lovernnn'nt.

The oull.iv i- r.'pi, Milled b\ 4 p., |7.S,,,oi , r.iubl.-- | / ;4,S,44S, 203)
for exploibllinll pill- lelllr.d 1 1 1 i 11 agi Ulelll . illipr..\.'nivlll, etc.,

m.iking a grand lol.il of 3m3.'iIi7>i24 roubles (£,"03. in<),.>n<i).

Southern Pacific Bonds. .\n olTicial lirculai h:i- n w he. n

i->aid to laiioii IViiilic -lockh,.lders supplemeniing .1 forin''r

., ireoLir on Iul\ 11 off. -ring th.' right to -iib-iri'.- to tbe

eM.nl of 27 pi-r cen.l. of their holdings of rni.i.i, I'.n ilie st u k,

pr.l.rr.'il or common for .S83. 576 shar.-- of the .-.ipil.'d slock

ol lb.' South. 'I'.i r.icific Coimp.'m\. The price is Siu per share.
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CANAIIAN PACIFIC FAILWAY.
J >1\ 11 IM'.

The directors have, it is announced by telegram from
Montreal. declare<l a dividend of 2 per cent, on the preference
stock for the half-year ended June 30, and of 2i per cent, on
the common stock for the quarter ended June 30. The gross
earnings of railway and steamship lines for the twelve months
were i3Q,3<;»5.6>;)i:) dols., an increase of 10,076,058 dols. com-
pared with the previous year; working expenses c)3,im),S25
dols.. increase 13,128.527 dols. ; net earnings from railway
and steamship lines. 40,245,874 dols , increase 2,947,1)31 dols.

;

and net earnings of steamships in excess of the amount
included in the monthly reports, 1,245,563 dols.

Deduct fixed charges io,876,352dols., amount transferred
to steamship replacement account 1,000,000 dols., and contri-

bution to pension fund 125,000 dols., leaving net revenue from
railway and steamship lines available for dividend of 35,490,085
dols. After payment of all dividends declared for the year
the surplus from railway and steamship lines carried forward
is 18,310,257 dols. Special income from interest on land sales

and from other extraneous assets, not included in above,
6,598,151 dols.

The working results of the Canadian Pacific Kailway
Company for the past three years arc shown in the following
table :—

1912-13. 1911-12. 1910-11.
Gross earnings .. $139,395,699 $123,319,641 §104,167,808
Working expenses.. 93,149,825 80,021,298 67,467.978
Xet revenue . . 46,245,874 43,298,243 36,699,830
Steamship net earn-

ings .. .. 1,245,563 1,104,449 1,118,350
Total net income .. 47,491,437 44,402,691 37,818,180
Fixed charges .. 10,876,352 10,524,937 10,011,071
Steamship replace-

ment .. .. 1,000,000 1,000,000 1,000,000
Pension fund . . 125,000 125,000 80,000
Available for dividend 35,490,085 32,752,754 26,727,109
Dividends on com.

stock .. .. 10% io"i 9l?G
Carried forward .. iS.310.257 17,560,5 19 11,873,242

Mumbles Railway and Pier.—The half-yearly meeting was held

last .Saturday at Swans<-,i. Lord Glantawe, who presided, said

that the lino was in an excellent state of repair, and the traflic

was increasinij satisfactorily. The report, ivhich proposed a

dividend at the rate of 4 per cent, per annum on the preference
shares, and at the rate of 7 per cent, on the ordinary- shares,
V as adopted.

Mansfield Railway.—At the half-yearly niwtini;, held in

Nottini;hani on Monday last, Mr. j. P. HouUon said that a
[wrt of the railway had been opened for ijoods and mineral
tr.dTic, and 77,000 tons have been carried. Every effort was
beinjj ni.ide to jjet at least one line throutrh between Clipstone
.and Kirby, so that tralTic could pass both east and west. 'IlK-y

hoped during the next six months to be able to deal with gixxls

and mineral traflic to .-md from the town of Mansfield. L'p
to the end of the half-year they had expended on tlie line

^^221, 627. The board had not yet taken steps to issue the

debenture stock authorised at the last meeting. Thev were
r.dvised that it was not desirable to make a public issue at

present. Tliey were, therefore, making arrangements with
their bankers for a loan against the pnK-ccds of the issue.

The report w.is adwjti'd, and a resolution authorising ihi-

directors to increase the interest payable on the debentures to

5 p<T cent, jx-r anni^ni was carrie<l.

Manila Railway— Meetings of the holders of .\ and 1? <ie-

hentuie bonds of the M.mila Railway Companv ('1906), Ltd..

were held on Wetlnesday, in Salisbur\- Housi', E.G.. Mr. C. J.

Cater Scott presiding. The chairman, in moving a series of

resolutions, said that the sanction of the A and B debenture
holders was required to an issue bv the company of ^72 5o,,ioo

each of further .A and B delx?nture bonds or delienture stix^ks.

in addition to the ;£r2,fxx),ooo each of .\ and B debentiirr

lids or stocks which could be issued without such sanction.
' risent was also required by them to the issue of /.25o,ooo

h of additional .\ and B Debenture bonds or stock to r.mk
iri /ynssu with the existing issues of ;i.'2. 250.000 each of the

and B debenture bonds or st<x:k authorised under the trust

lici-ds. Agnn'ment was also asked to certain variations in the

trust deed and sr.pplemental trust deed in consequence. The
object of getting the increased ])owers was not with anv 'uif:\

of marketing the bonds. They were against that, although in

the future it might be necessark- to sell a certain nnii'un' of

them in connection ft-ith the expenditure upon th,' northern

lines and the development of tlie new terminals. Thev were

anxious to have these securities in hand against wh?ch thev

could raise lo.mi for ihc- ini|><>rlant works lo Im- carriixl out,
and also in conmctioii with llu- southern lini-f. The pri>s|ii-<i«

01 the coni|).iny .it the pr.xiii linii- were exCM-diiiglv g<}<id.

The rcMiluliiins were cirri.-d at U>th meetingf.

DIVIDEND ANNOUNCEMENTS.

Railwav Isvi.sTMhM (oMl.\N^. .\ dividend of 2 per
cent, on the i)reference stock for the past half-year has Ix-en
d cclared.

NOTTINGII.AM AMI (JKANTIIAM KaM.WAV AM) ("aSAI. CoM-
I'ANV.—A halt-yearly dividend of £• os. loil. jx-r cent, has
been recommended.
Cork and >L\croom Dirixt Kailway.—Interim dividend

at the rate of 4 per cent, per annum (4s. per share) on the
ordinary shares for the half-year.

>rii)i.ANii Kailwav Cakhiagi; and Wagon Company.—.\t

the rate of 6 per cent, (free of income tax) on the preference
shares, carrv'ing foi^vard ;;,'5,324.

Inteknational Kailways of Central America.—A
quarterly dividend at the rate of 5 per cent, per annum
on the preferred shares, payable on .\ugust 15.

Lanakksiiire and Ayrshire J<ailwav.—The directors

have declared an interim dividend at the rate of 2 per cent,

per annum on the ordinary shares for the past half-year.

Plymouth. Devoni-okt and South Western Junction
Railway.—The directors have declared an interim dividend
at the rate of 1} per cent, per annum on the ordinary stock for

the past half-year.

RAILWAY DIVIDENDS DDE.

Intorim Oividcnd-s of ntit:-.:i railw.is'. N-r ih-- first half of tho

current y<'ar will be paid on ihe follow in^^ dales : -

Company. Hf Yr"
^^^^ °' payment.

London md South Western .. .. ..'

Loudoti and North Western
Great Western
London, Brighton and South Co.ibt

Great Central
Glasgow and South Western
Underground Kleciric (6 p.c. inc. bonds)
Belfast and County Down
Dublin and South Kastcm
Great Xortht-rn (Ireland)

Great Southern and Western
Midland Great Western
North British ..

'Prcf. Ord.

Saturday
Mcoday

2} Tixrvlay

i Thurvl.,y
S..tur.lay
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

Cardiff Railway.
The Cardiff Railway 15ill. after a lon^' and difticult career

before committees of both Houses of Parhament, was rejected
on the consideration stage by the House of Commons on
Tuesday. The Rill it will be remembered was for the purpose
of enabling the railway company to increase their charges
lor coa! shipped at Cardiff Docks." Mr. Fred Hall (Dulwicli

—

I'.), moved the rejection of the Bill on the ground that it

would place unfair burdens on shipping using the port. ( )ther

members opposed the measure, and in its support it was
pointed out that conditions had changed very much since
the existing rates, which were fixed as long ago as 1865. The
rejection of the }3ill was carried by i^q votes to 76.

Post Ofnce (London) Railway.
The report stage of this Hill was taken in the House of

Lords on Tuesday, when the Earl of Craven moved to re-

instate the clause which had been struck out by the Select
Committee, authorising the Post Office to supply the electrical

energy for the working of the railway. Lord Xewton, who
was Chairman of the Select Committee on the Bill, said
that when the Post Office put forward their case for being
allowed to supply the electrical energy themselves it became
evident that that case was an e.xtremely weak one. Xo
attempt had been made to ascertain whether the electrical

energy could be supplied economically by the electrical

power companies or the local authorities. The results appeared
to be of such a doubtful character that the Committee could
not bring themselves to sanction the proposal as to the power
supply, and had struck out the clause. He had been in-

formed that an undertaking would be given on behalf of the
Government that if the I'ost Office found hereafter that
electrical energy could be supplied cheaper and as efficiently

by any of the private companies they would be prepared
to abandon their own rights in the matter. So far as he
was able to judge this seemed a fair and reasonable proposal
and if sometliing of the sort had been suggested during the
deliberations of the Committee none of this trouble need
have arisen. If it was the opinion of their Lord.ships that this
proposal should lie acfptcd he would not offer any objection.
The Marquis of Crewe conteniled that if the Post Office
could supply electrical energy as cheaply as the jirivate
companies and local authorities consistentlv with the require-
ments of the public service they ought not to be debarred

from doing so. Without the clause which their Lordships
were asked to reinstate the Post Office would be entirely
at the mercy of the electrical supply companies ; but if

they found hereafter that benefit would result by getting
the energy from the electrical supply companies they would
be prepared to take that course. With this undertaking
he hoped that the House would agree to the re-insertitm of

the clause.

After some discussion it was agreed that the Marquis of

Crewe should prepare a form of words to be introduced into

the Bill in order to carry out the undertaking given, and
the further consideration of the subject was adjourned.
On Wednesday their Lordships further discussed the pro-

posal to reinstate the clause enabling the Post Office to
generate electricity for working the railway. It was ulti-

mately agreed that the clause should be reinstated subject to
the condition that the Post Office should invite tenders for

the supply of electricity for the purposes of the railway, and
if satisfied that an apjireciable saving would result and that
it would be for the ]>ublic convenience that power for the
working and lighting of the tube should be obtained from an
electricity supply company or from a local authority, that
course should be adopted. The Bill as amended was read a
third time and passed.

QDESTIONS IN THE HOUSE OF COMMONS.

The Beira-Zambesi Railway.
yh. (rR.\xT (Cumberland, Lgremont

—

I'.) on Tuesday askeil

the Secretary of State for Foreign Affairs if he could state

wdiat was the present position regarding the construction of the
railway from the port of Eeira to the Zambesi river to meet
there our extension from Port Herald, and thus give Xyassaland
direct railway communication with the sea

; if he had definite

knowledge when the construction would commence ;
and if

he proposed to take any active steps to forward the matter.

Sir E. CrKEV.—^From the latest information which I have
received, I understand that progress is being made with the
preliminary negotiations, but I have no definite knowledge
as to when it is expected to begin construction. 1 do not
consider it^iecessary to take any step in the matter at present.

The ProDOsed Goods Clearine: House.
Mr. Fkeo Hall (L>ulwich—L.) asked the President of the

Jjoard of Trade, if the New Transport Company had submitted
to the Board of Trade a scheme for overcoming certain of the

difficulties in connection with the regulation of London traffic
;

if this scheme had been examined and reported upon by the

PROGRESS OF RAILWAY BILLS.
Tlie following- tables show the progress of Railway Bills throughout tin- >i -- .n wliich closed vesterda'

T'hLE L—BILLS ORIGIN.^TING IN THE HOUSE OF LORDS.

THE House of Lords.

Tliird

Reading.

I.lill Iv

,lr,.II. H.iil«

. l.oiidi.n Kallw.iv ..

I,]..a I ..strni Kailwav ...'...

Isl,. ,,( WikM tfntt.ll kailw.ay

L. and S.W. RalHvay
London Eli-rtnc Railway
Lothian Kailw.-'v>

Mdiopoht.ui DiMnrt Railway
M'

.^pril 29
M.irch 17
March 17
Miirch 17
March 17
March 17
M.-irch 17
March 17
March I7
March 17
March 17
M.arch 17
March 17
March 17
March 17
March 17 1

March 17

Passed, luiie 10
Passed April zj
Unopposed, Mav I

I'asscd, May I

'

Unopposed, June 3
Passed, April 18
Passed, April 24
Unopposed, .^pril 17
Unopposed, May I

Passed, April 21
Rejected. June g
Unopposed, Apnl 29
(<j) Passed, April ib
Passed, June g
Passed, April 8
LTnopposed, June 5
Passed, April 22

June 16
.April 29
June 10

Mays

Mav =

Jidv 1

June

June
Tune
July
June
June
June

Passed, luiie 12
Unopposed. June
P.lss«i, luly JO
l_ 11. ,.p.,M- 1 Jul. :

l'ass-,1 Ju'vt,
Passed, July' iS
Unopposed [une
U-Mppose.l, July :

Passed, July 30

Unopposed. June
P.isse-l, July ')

P.issed. j'uly 24
I'.i-sr.l, J.ilv 10

Unopposed, lulv
Unopposed, June

K<-j.-,t,-d(t

luly 30

TABLE II.—HILLS ORIGINATING IN THE HOUSE OF COMMONS.

THE House of Ccmmoss. House of Lords.

Unoppos
Unopios
(«) I'asse

Unoppo*
Unoppos

d, 'uly 8

•d, Tulv 8

d. July'

3

d, June 17
'd, July 3

luly :

June
July
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Dificers of the London Traffic Branch of the Hoaiil ; and
whether the attention of the Select Committee on London
rrallic had been called to the matter.

Mr. KoBKKTso.N (Parliamentary Secretary to the Hoard
of Trade) replied.—The Hoard of Trade have received from the
New Transport Company particnlars of a .scheme for a central

cods clearing house, ancl I understand that the promoters
iaim that one result of their proposals wouKl be to relieve

congestion in the streets. Before effect could be given to the
soheme, statutory powers of an extensive character would have
to be obtained by the promoters, and until the scheme takes

the shape of a Hill seeking such powers, it would be no part

of the duty of the Trattic Hranch to prepare a report on it.

I am not aware whether the scheme has been brought to the
: otice of the Select Committee on London Tratfic.

Uganda Railway and Lako Traffic.

^^r. Crant (Cumberland, Egremont—U.). on Monday,
asked the Secretary of State for the Colonies if he was aware
of the inadequacy of the steamers on the \'ictoria Nyanza
and the railway in British I^ast .\frica to deal with the existing

traffic ; that the order already on hand for new boats and
rolling stock was insufficient ; that the existing state of

aflairs was so unsatisfactory that the (Icmians were now
contemplating constructing a railway of their own to the

lake ; and that, if this was done, it would divert into (lernian

hands an enormous amount of carrying trade which we
could retain by a forward policy at the present time ; and
whether he proposed to take any action in the matter.

GENERAL NEWS.
A R'tMARKABLE VIADUCT.

There is now in ii ., .u i ...K, .i.,;,, Ux.,,. ,i i.iilwav viaduct
which possesses some exioptional features. It i-, |,udt aiross
a bay which has gre,it breadlli of i ..nipamlivilv shallow
water, and it consists partiv of bri.lt^e work and partly of
embankment. It carries a si. am niilway. an .In trie railway,
and a roa.l for ;;ener.il vi-hi. iilar tratli. . TIk- appciran. e <»f

part of the viaduct, which is known as the Crealer (iaiveston
Causeway, may be galhir.ii from tin- acc.jmpanying illustra-
tion, for which we are imlebteil t.i li'ailscay and Locninntive
Engineering oi New York.
The construction of the causewav was Ix-gun in September,

1909, and it has now been in coniiilite and successful oju-ration
for nearly two years. \ locomotive and train of the Inter-
national and (.reat Nortlurn Railway Company is shown
crossing the causeway. The slructurc cost .iver one ami a-half
million dollars. The height of the roadway is idft. above
the average low tide. The total length of the structure is

io,64ift., or a little over two miles '1 he treat work i.s

divided into four sections, in which there are j.oooft. of
unprotected roadway ; O.iSvi't- "' protecte.l roa.lway ; arch
bridge, j,35S,Ut., and lift bridge, 'ooft.

The protected roadway porti.)n has a total width of 119ft..

carrying 40ft. of county road : 29ft. for a double track for

jnternrban car traffic
;

50ft. for double track steam railway

Greater G.i ;ton Causeway latioiial and Great Northern R.iil.v.Ty.

Mr. L. lI.\Kcoi-RT.— I understand that the recent con-
gestion at the lake ports and on the railway has been relieved.
One of the new cargo steamers for the lake is expected to be
launched very shortly, and the material for a second steamer
is already on the .spot. The new lighter tug which is to be
employed in the Kavirondo Gulf will also be launched shortly.
With these new boats and a considerable amount of new
rolling stock which is coming forward for deliverv, 1 trust
it will be possible to deal temporarily with the expansion of

trade. I am now considering wdiat further action it is desir-

able and practicable to take, and I hope next year to be able
to commence a considerable further expenditure for this

purpose.

New Station and Viaduct at Toronto Thi- Imperial tr,id<>

. .rrcspond.iu .it Toronlo (Mr. K. W. Ki.lill n]xiris ihrouLcli

the Board t>f Trade Journal lh.it Toronto C'ilv Council and the

Canadian Pacific, the Grand Trunk and the {'.in.i.ii.in Northern
Railways have aijrecd to thi^ ereclicm of a new Inion -.t.ition .it

Toronto and the construction of a vi.idiiol .ilont; ih-- wal.-r

front. The vi.iduct, which will extend from l?:iihii:si Str.tt

-ilmost to the eastern citv limits, will consist nf cirth .-mbank-

I'nt .'ind concri'te ret;iininij walls from l> ithin^t l.^ Vomjo,
iid earth emliankment only from Yonije iMsii-rly. and i> to be

;nplet<'d in three years. It will bo 250 ft. wiili- ,ind j;ivf room
: c'.ijht to twelve tracks. The viaduct and new L nion station

;^olher will cost Sij.otw.ooo 'about ;/rj,o-;,cxKi). .\s ,1 result

of the .-igreeirn-nt the Harbour Commission secures iS > acres

of waliT front pro|Krty, whicJi will be ulili>c'd for d.xk and
industrial purposi-.

and room tor a third track. There is al.so 2r.ft. fiin. of a
concrete slope on one side, and 14ft. oins. concrete slope .)n

the other side. The arch bridge portion has a wi.llh of ordt.,

carrying ziix. for county ro,ailway : 15ft. for single track

interurban, and 29ft. for d.mblc steam railway track. The
bridge portion consists of j8 arches, with spans extending to

70ft., with lift. 9ins. rise The foundations for the arches
vary from lift, to lOft. below the bottom of the bay. .V

rolling lift bridge is provided, having a width >if s.!ft. oiiis ,

carrying j 5ft for county road and interurban tr.ick, j'lft. oiiis.

for double steam railway track. The ciuseway h,i> \\\>i

lines of hand railing 3ft. high, on Ijoth ^i.les of the county
roadwav
The structure extends aliout three-.piarters of a mil---

beyond the right of the point shown in the ilhistrafioii. The
lift bridge is in the centre of the causeway, .in<! works witli .1

degree of smoothness and exactness that I.mms nothing;

further to be desired. In the Galveston lliio.l th.' .ii>|iro.Kh's

across the bav to the city were almost t.ilalK' .I'-trovcl. It

is tt) be hoped that the rejuvenate.l city will ii.\er ~ee siieii

another calamity, but as far as the new . ausew.iy is coiirerncd,

it has been built with a view to meet any war ot i)ii- rlemonts

that mav arise.

.\part from the [uirely local tniflic. win. b ;- <nn<liKtrd

largely by electric cars as shown in the illu-tr.ttion, tb'- ems.--

way is the entrance pr.iper .if the Interii.ifional ,inil r.re.it

Xo'rthcrn Kailway. Kecent ad.lition- t" t1i'< r.iilw.iv hav;

grcativ increased'the traffic. Tin- ro.i.l n..w .:-\t-n.N 11 o\cr

1,100 miles, with 18.1 |.>c.)motive> and i.J^o ,Ar-. It connects

with the Mexican National at Laredo, T'n.iv o-,.| extr;,,]^ m .\
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nearly straight north-eastern Una through a rich country to

Longview, vvliere it connects with tlie Texas and I'acific.

On the Gulf of Mexico there is besides the main line running

from C.iheston a connection starting from a point further

<lown the coast at Yelasco ' and joining the main line at

Houston. The line from Laredo and the line from Calveston

cross each other at Valley Junction, Texas, a lar.ue and growni,;,'

railvvav centre.

The' region traversed by the growing railway is, our con-

temporary remarks, coming into great favour as a winter

resort for northern tourists, and coincidently the railroad is

rising to the occasion and the equipment is excellent. It is the

quickest and most direct route for traffic between St. Louis

and all points north and east, and to Texas and Mexico, and is

rapidly coming into marked prominence as an important link

in the" network of railways that has opened up the wealth of

the rich South-west. The last season was the most prosperous

in the history ol the enterprising railway.

A SERIOUS COLLISION AT YEOVIL.

A serious coUision took place on Friday night, August 8th,

at Yeovil Station, on the Great Western Jlailway, whereby

two women passengers were killed and eight passengers

were injured .some very seriously. The 2.42 p.m. excursion

train from Paddington to Weymouth, which was due to

arrive at Yeovil at 5.33, was over half-an-hour late. It was

standing at the platform about 6.20 when an express train

ran into the rear coach. This coach was almost wholly

smashed ; the rest of the train escaped.

The inquest on the two victims of the •acci<lcnt was held

on Monday last at the Town Hall, Yeovil, with Mr. K. O.

Louch as coroner.

Mr. J. E. Bowen, solicitor for the Great Western KaiUvay

Company, said he desired on behalf of the Chairman (Lord

Churchill) and the other directors, to express their very

great regret at the lamentable occurrence which the jury

was to inquire into. They wished the public to know how
sincerely sorry they were at the accident. The speaker

never remembered any other accident in which so large a

proportion of those involved had met with such serious

and permanent injuries. The company desired it to be known
that they accepted the fullest responsibility in the civil

sense. It was not, of course, within the jurisdiction of that

Court to try that question, but it was only fair and right

that it should be made known that the conipan\- would deal

with any c'aims that properly arose out ol tlic accident with

all reasonable despatch.

William Shaw, the guard of the excursion train, said that

the accident occurred six or seven minutes after they arri\ed

at Yeovil. He was in the last coach but one. and on seeing

the other train approaching he jumped out. It was a fauU-

fuU train, and between Frome and Yeovil about one hundred
passengers got out. There were fifteen to twenty ])assengeis

in the last coach. The train comprised six co.ahes and a

brake van.

George Kixou, a guard in tlie eniiiloyment of the Great

Western Kailway Company, said he was on the I'addington

to Weymouth express, due to start at 1.20 p.m. It was
due at I'en Mill at 3.58. The express was checked at ^'eo\ll

north of the signal box. but was not quite brought to a stanil-

still. It continued to run at four or five miles an lumr.

The distant signal was against it, but both home signals

were lowered, so that they were justified in going on. His

train comprised live coaches and two vans. He was standing

up in his van at the time of the collision, and was thrown
trom one .side to the other. The speed was reduced before

they got to the distant signal.

A Juryman ; This distant signal was against you, and yet

you went on as usual ?

Witness : Yes.

The railway district superintendent expl. lined that the

distant signal was not a signal to stoj). It was only to warn
the driver to be ready to sto]).

The witness observed that wliether the distant signal

was against them 01 not it was a rule of the ro.id to always
pass it.

Thomas .Dowler, driver ot tlie t-xjiress train, said he had
been in the service of the r.iiUvay company forty years, and
Jiad been a driver for thirty \cars. He had been accustomed
to drive trains Ironi tinir tn tunc through "S'covil Station

and was well acquainted with the signalling arrangements.
He came on duty on the day of the accident at 11.20 a.m.
to work till about 1 1 p.m. He would not have had any hours
off duty in the intervening time. He had gone off duty
on the previous day at 5.30 p.m. He brought his engine
through from London, had coupled it at Swindon to the 1.20

p.m. train, and intended to run it from there to Weymouth.
His brakes were in ;jood order. He had frequent opportuni-
ties of trying them that morning and they had always worked
well. He was thoroughly satisfied with their condition
His train was checked at Castle Cary and Marston Magna,
but at neither of those places was it actually brought to a
standstill. When he first sighted the down distant signal

it was at danger. He checked up, shut off steam, and applied
the brake. The next signal he came to was the outer home
signal. That was also at danger. When he first sighted

it he kept his train under control, and before he reached
the signal it was pulled down for him. The inner home
signal was also at danger when he first sighted it, but was
lowered before he reached it. The .starting signal was also

at danger. It was before he got to the signal-box that he
first saw the starting signal and noticed that it was at danger.
He made it a practice always to look at the signal-box, and
as he was passing the bo.x he looked up and saw the signalman
making signs to him. Owing to his being puzzled as to what the
signalman meant he allowed his engine to run up abreast

ot the starting signal and pass it. It was not until after he
passed the starting signal that he realised there was danger,
Steam in his engine had already been turned off, and so he
applied his brakes at once. The other train was only about
an engine's length in front of hiin when he first saw it, and
he estimated his speed when the collision occurred at froin

tliree to four miles an hour.

The Coroner : Would the accident have happened if you
Iiad not been considering what the signalman meant '—

I

don't know, sir, alxuit that, but it took me <iff my guard
for the nioinent.

I put it to you that you passed the signal on this occasion

on account of forgetfulness ?— I did not forget. I did not
anticipate there being any train there when the other signals

were lowered for me.
Would it be the duty of the signalman to present a red

flag from his window as a sign of danger besides having the

signals blocked ?—Yes.

If you had not been reflecting as to his meaning you would
not have passed that starting signal ?—Xo, sir. I would not.

Therefore am 1 right in suggesting to you that you did
pass it owing to momentary forgetfulness. 1 cannot put it

in any other way ?— It seems rather out of place.

Is there any other explanation voii can offer to the jury
it it was not that ?—Xo. sir, I have got no other excuse.

The jury, after a brief deliberation, returned a verdict
lit death through misadventure, and added a rider to the
effect that the accident was brought about by the failure of

Driver Tliomas Iiouler t^ nbservc- the XortJi Box starting

signal, and that sik li l.iihnc arose from a momentary dis-

traction iif attention, and not from ciil]iahle negligence.

At the same time tliev expressed tlii-ir sympathy with the
driver.

Ciilonel \'on l)ono]i helil a I'oard of Ti'ade inqniry in

])rivate into the c^iuse of the disaster.

PROPOSED NEW RAILWAY FROM LONDON TO THE CRYSTAL

PALACE.

Arniiigenu-nts are being made tor ]u-(iinoting in next

session nf I'aiiiament a Bill to autliorise the construction of

a tubi- r.iilw.iv from the Strand, London, to the Crystal

I'ahue on the Kearney system. This .system, which differs

materially from the method of construction and working of

existing tube railways, has freipiently been described, though

no line of the sort aiijiears to be in operation anywhere. The
project, the cost of whicli is placed at £3,000,000, is being

advanced by Mr. ]:. W. Chalmers Kearney, the .\ustralian

inventor, 'hie cars run on a single rail, with a guide rail

overhead. Tlie scheme, as cx]!!. lined hv Mr. Kearney,

]5roviiles lor a " tube " lor tlir lour ,iiid .1 li.ill miles to Heme
Hill, whence the remainder of the line vvinild be above ground

except for the final 500 yards, which would be in a cut and

cover tunnel. The six stations—Westminster Bridge, the

(ival, Brixton, and Heme Hill, and the two termini—would
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be immediately below the street level, and roacheil by short
stairways, except that at Heme Hill, which it is proposed
shoulil be on the level of the street. With the Kearney hifjli

speed system it is stated that the trains would run at a
maximum speetl of sixty miles an hour, and, allowing for

stops, the journev to the Crystal Palace would occupy hut
ten minutes. The idea is that the " tube " portion of the
railway shouKl be built as a sort of a switchback, by means of

which the speed of the trains is accelerated or retarded by
gradients of one in seven. This, it is claimed, together with
the specially-constructed \'-shaped cars, would enable a
service to be run at more than twice the speed of the existing

tube railways, with two-thirds the consumption of electricity,

besides a considerable saving of wear and tear of the per-

manent way and rolling-stock. Mr. Kearney further states

that owing to the high speeds attainable two trains on the
proposed railway would give the same .service as five on the
existing tubes, and that the gravity system, by avoiding the
necessity for lifts, would effect a further saving in capital
and working expenses and save time to the travelling public.

The promoter's idea is that there should be a thrcc-niinute
ser\ice during the busy part of the day and a twenty-minute
service throughout the night. While calculated to deal with
a considerable through traffic, the scfieme provides that the
projected line should act as a feeder to the existing tube
systems by connecting with the City and South I.onclon at
the Dval. the Bakerloo at Westminster Bridge, and the
Iiistrict and l^iccadjllv Kailwavs at the Strand. If Parlia-

ment ajjproves the Kill the intention is that the return fare

to the Crystal Palace shouUl be sixpence and that a feature
o£ the service sliouM lie liallpennv fares.

RAILWAY CLERKS SALARIES.

.\t a large meeting of the Sheffield branch of the Kailway
Clerks' Association on Monday the following resolution was
unanimously adopted :

—
" This meeting of Midland clerks,

realising that the position of the Iower-pai<l clerical workers
is rapidlv becoming intolerable owing to the increased cost
of living, emphatically endorses the action of the delegate
meeting at Derby in putting forward the suggested new
scale of salaries to the directors of the company, believing
it to be the lowest possible to enable the clerical staff to fulfil

their domestic and social obligations, and urges the general
manager and the board to put the same into operation at
the earliest possible moment." Mr. A. E. Townend, who
moved the resolution, pointed out that within the last sixteen
years the cost of living had gone up .20 per cent., the year
iyi2 being responsilile for an increase of no less than 5.6 per
cent. He drew attention to the fact that the receipts of

the Midland Kailwav had shown an increase of ,^750,000
for the first half of the present year, and the fact that the
•company were making advances in salaries to high, officials,

amounting to sums of £1 ,000 and ^500 in several cases
proved that means existed whereby the minimum of decency
asked for—namely, ;^i 50 per annum at the age of 37—could be
conceiled.

PAYMENTS FOR MAILS ON AMERICAN RAILWAYS.

Mr. Ralph Peters, Chairman of the Conunitlee on Rail'vay
Mail P.iy (representing the 264 leading railroads of (h<> Lniled
States traverMng over 218,0130 miles of linel, has published a
statcni'-nt regarding the payments made by the St.ite fiT

carrying m.'iiLs on the railways, espiniallv with regard to the
new parcels post. In the tx)urse of his cinimunication the

chairjiian states that the railroad conip,ini<s .ir*- not opiMMiJ
to the p.ircel post. Their attitude is siini)ly lh.it .is conimou
carriers they are entitled to reason.ible roni|x-ns.ition for the
services they render. Under existing laws the r.-iilmads .ire

forced to cam- the largely increased mails due lu ihe parcel

fX)St without .any regard to whether [)ro|)er p.ivnient is made
for the incroa,s(;U service. It wouUl mmmii iml f.iir,

thereloro, that when the Government coiueniplates n-quiring
1 further largeK augntented senice of the r.iilroad-, -aiini- con-
~;iieration be given to paying for the service. It i< w- iiresept

liieir view of the case that the Committin- on K lilwav Mail
Pay h4S requested a conference with the Postni.ister-tieneral.

The prublic should understand that this Cmi'iitiee will not

m.ike .any recommendation intended in any w.iy to interfere

with" thf parcel post or prevent its natural and onjerlv de-

velopment. The present service is paid for ;it a pric- lisf<l 1>\

the Ciwvernment, a price from which Ihe carriers have Ii.hI no

appe.il. Ihe price n.-.id h.is f.illen t.i aU.ul 20.15 \xr "'" "f
all |>os|;,| revenues ;,s compared with i4 |,.r cent, in i(,oi.
In i.,o7 the Posieriu.isier-den.ral h.id r.nluced railway ni.iil
pay by .ubout 10 ,)er cent., and Congre-s cut ofl about c int
c-nt more t>v r.-.lii. iI.pik in r,,i..s of pa^ for rarrving the m.vU
and for the Use of |mm..1 e.irs.

The principles of ivvising ih.- amiuni of weight of miiU
paid for at inlerv.iU ,.f four v.-ars acts vr\ unfairb ; this
peri.Ki w.is hxed by l.iw .is a ntiiiiiniun, riiul the railw.i\ *
d.iim that the .(mount should be revised veirl\.
An .additional ; |M-r cm. !i.is be,-n albiwedfor carr»in:r Hi"

parcel |x,si although the (iovernuient r< v.-nue will 1« in-
cre.ised by from jo to 50 per cenl.

The (;<.vtTn mini makes no addilion.il p.ivnu-nt f.n- «i*>ed
or for frequencv of service. i'here is no gr.-.it..r p.,v acconkd
llie raiiro.ids for earning m.uls .at .1 sDe,d .,f u,,' miles ikt
hour than for 15 miles per heur. 'Hiere is no gre.iier j.av (or
100 trips .1 day than for one nip .1 dav. The .aggregate weight
of m.ad carried, ami. therefore, tlv pav, is the same, whatever
the speed or wh.al.ver ihe freqii.-ncv with which it i< c.irr.tf.
To f.acilil.ate the ilislribulion of mails ,>i roiitf the railways

have provided i,;S,S Ir.ivelling pi;-st.il cars. 'Hie mileagi- m.ade
by full railw.iy post-olVuc cars of all sizes in the p. rfor.ti.'nce
of .service tluring the lisval year it)i2 w.is I26.7ox,4o5.
Pa'^senger cars on .\merican r.iijroads the sam.- vear vieM.-*!
revenue of about 25 cents for e.ach mile run. Ifihe r.ailuay
postal cars h-:-l > ield<-<l .as much uer mile it would h:-v'«;

amounted 10 a total of §3i,6()(),(x)i.

Inder all these circums|.inc<N lh<- additional amount claimed
by Ihe r.iilwivs- (•mii.>i !.•• r- ris'.!..'-,..| ..v;..,...:.. .

GREAT NORTHERN RAILWAY ACCOUNTS.

-SrocK Kxni,\N(;i.: PnorKST .xg.m.sst .Mi:\r,RK Si.xtk.mknt.

The corres[)ondence. which recenllv p.iss<-d l)<*lwi-<-n .a nunilwr
of lirms of sloi-kbrokers .and the .secrel;ir\- of the tireat
XortTiern R.iilw.iy Company n'.ached us i.hi late for notice last
week. In the lirst coimminiiation, whicli w.is in the form of
a telegram lo ihr secrei.aiy, the members of the Sl(xS<
hxchange st.il<-d th.il dealers in ihi- railway m.irket desiretl
to represent to the dir<-ctors the import.ance'of supplem.-nting
the dividend st.itement by giving .some information .as to the
position <if the di-ferrcd .sfx-kholders, .ind c-illed att.nti.m to
the fonii of st.itement iss-ue<l by the Midl.in<l R.iilw.av Com-
pany, 'riiis l<legr.ini was .sent on July 25, and on July 2.S the
same firms wrote to the secretary ixiintjng out that mi acknow-
ledgnient of Ihe Iclegram h.ad b'l-n received, and emphasising
the importance of the .additional information being furnished.
The letter pr<x-eeded : "To withhold this information, .at .a time
when other companies recognise the y.due of publicii\. rendtT.s
your stocks (>iu!iarly susceptible to m.arkec manipul.ition, .and
will, to Mime exunl. dejM-ive your comp.any of the lin.inci.al

stability lo which it is justly entilleil. We venlur.' to submit
to your directors th.it the jXilio we .advocate is in .Haiird with
the best Ir.adilions of English railw.iys, and will tend to
enh.ance the credit of every company bv whom it is adopt ei I."

On July ,;i Ihe secretary of ihe (ir-'-at Northern R.a;:w.av Com-
pany replied l.> Ihe follow ing effect :—" I have laid your letter
and telegram before m\ directors, who desire me. in n-plv. to
draw your .atlenlion to the provisi.-ns of the Railway Com-
p.inies f.Xccounts and Returns) .\ct, ion. .\i ihe last I'liisiing

of the shareholders the chaimi.in intimal<i.l ih.it the bo.inl
prop<»se(l to follow Ihe laiurse .iuthoris<>l In the .\i-t. .and \iiu

will, I .am sure. rix-<>gnis<> the dilVu-ully my dinvtors wou!d f>sH

in reopening the inu'slion."

PERSONAL.

.Mr. W. A. Brown, m.anaging director of the- Cily <f I? dii 1

South Western Raiiw.ay Company, is sailing f.T Ur.i/il, .le.J

will be .absent for some months.
Inspector Spinks has bein ])resented with a ])urse nf non. y I'U

the o<-c,isi..n I'f his riliring from the C.re.at Easl.rn Railw.iy,

througl\ ill-heiiib. :ii;er 40 yens of servire.

International Hniiinccrinfi Con^^rcss

—

Col,nil (>. W. (e'lh.ils,

chaiim.in of :lie P. 111. una C.in.il Commissi, .11, .11:. I , Iv i • n^'ine<'r

of the caii.il, has been .i|)]>.iinied h^'P^rary prrsi,|. ni of the

Congri-^s. .and will presiiN- over the in<- linirs !.. !« ]u\,\ .it S.in

Krancisco in September, mi.i-

Mr. W. A. I. Emerson, .issisi.anl dreat \..ri'r.eni I... ..m.ilive

suj.erinlen.Ient at Peterborough, h.is h.Tn .apix.irit.J district

locomotive suix'rinhndent at ("iranlh im. Mr. Kniers-m

entered the comp.iiu 's s,r\ ice in \S<i-. and at!, r jossing

through the comp.in\ 's sh. )>s .1; Ooncaster. c .me (,, \..;tin<h.nm

in u»<\5. In i.|o6 he w.is apii.iinieil as^is-.n; t.. it .l^rn.-t ioco-
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l(H'(ini(ili\r siiDrrinK'nclcnt :it Cnlwick, .iiul wa-- .ifiiiw .ii-;l»

ir.iiisfirrr.l t;. l'(irnlii)r(iut;h.

Mr. H. I.. Drayton, ihaimian ..1 ihr (uiadiaii Ivail-

\\a\ Cninniisviun wlm. .is nunliniii'd last wrck, will

-.liiVll\ |)i<;.-,l te l.cpiulun, will lake with liiin a ~tali-l:;-al

slalriiiriii, nil wliirli ills iii'i^iilialiiins in cniinisaiiMi with

iH-raii fni.uht rati- will hr hasrj. Tin- ralr Iiiria-aM'-,

,|;,t<- hark I" iiliii. whiii iii.-rrhaiils ami thi' CliamliiT

nf (uinmciTr in Munlrral hrdU.^hl thr ^tihii'il to ihr

.altcntidii of thr (iii\-rmiiirri;. whili' Mr. Ri; h ai.l (.rii;"i;,

then nrit:--h Trailr C'liiiiinissinnrr in Mniiirril, ihrw ii|) a

tnrtiKiraniluni mi tin- -Lilijcri. Thr xiiL;--rs; i.m lur joint rniiinil

of ralr> rmanaird fnuii thr lali' .|iiiI,l;i' \lalirr, chaiian.ati ul' ihr

Canadian RaiUv.av C'rnniii-^iiai, whn-r niriimrrnidutn w.as lur-

wardrd l.v llf ("aiiadian ( .cv.Tnnirnt ti. th.- Cnlnnial (^I'tirr.

Thr niallrf, Imwi-via-, w.i- iv.i l,,lliA\.-d ii|i. ,|ud.-r .\lahrr, in

his iiirmiir.inihnii at thr linir, iihs,i-\ .d tli.il "l-^.-ix irdnriinn

ni.adr nn thr latid h.iiil .i,'ivi-s Ihr ia-r:m rarrirr ihr npiKiituiiitv

ti. add tn his rhar-rs."

RAILWAY NOTES.

Chinese Rail"-J\ Contfact.- R. m, i i.p-,-i^ t!i,n M. \)r\.'-., ir-

prrsrntinL;- a H.^i-ian svndicatr, has si-n,-d ., ruiiliari I..1- thr

<-<instrunuin ri ,1 lailwav 1
,. .uu milr- li.n- fiwr.-n Kw.idiua-

<h<-n-- and TatunL;-. T.aiyuantu, d"un-kiian ,ind riirn-ki.

Marvpori and Carli.sle Hmployees. '] hr li:,(iMiiiti\ r .-hrp turn 1 1

liir .\l'.i,-\pnn .and C.a-lislr RaiUvav, wli^ hav,- r.TitiiK joinrd

Ihc Nation.d I'nlnn nl Railw a\ turn, inlrnd lodriii.nida -rn-ral

all-round .idv.mrr ol Js. t,, ;,-.. ,:,-i- w rrk and a IwrKi- o'.lnrk

stoppa.yr nn S.atnrLl.i\ s.

Railway Receipts i.i Hnssia— Ihr statistical drpartiiirnl of llv

Russian Mini-tfv of \\a\s ..f Coninuuiiralinn h.is aia-.oyncrd

that the ,-foss raniin,L;s o'f all thr Russi.in rrilw.ay- durin- 1012

aniounlrd to Aio7,ooo,<,oo, h.-ln.- ati inrrrav,- dl ^:.i,i).>o.';,,n

over Ihr jn-rri'din^ \raf. The nunihrr of passrn.^rrs was

2-,5,I-i),^Sj, .,s ronijjafrd wilh 22r>, t 2 ;,2<iS.

Proposed Railway to the Top of Ben Nevi.-i.— The iiunilur of

(ouri-ls who visit thr l'"on William distrirl iti ihr suninirr and

.autunin is vrr\- larLjr, and a considr'ahlr propiirtion 01 ll-,nn

cliniFi Brn Nrvis. which i> Ihr hi.L,dn M moiMit.iin in thr I'nitrd

Kin^'doni. It is now undrrst<-od l.v tin- y'i)ih-^ Ihat propcis.ls

a'-r 'lirin^ '-on-idrrrd hv a cimipanx for thr ronvinirti.m of a

iailwa> 'li-oni .a I'oint 'near the Vw[ Willi. nn M.ilion ol ih<-

Wrst I li^hl, nd Raiiw.av to Ihr lop of th.- mountain. I'll.- lin.-

will ho ,,l Iho f.irk and'ninion t>'pc\ siniil.ir lo that wliirli i-ims

(,, thr lop of Siiowdon*. Avioi'-diiiL;- to thr pfo\ isi,.n,ii p'.ans

,!„• linr uiil lollnw Ihr old pom p.nh lor d.out hall thr wa\

u|i, and will ihrn sH ikr oil lo tla- o.i-,i and wind roimd ihr

PEARL ASSURANCE COMPANY. LTD.
Chief Offices : London Brills.'!'. E.C.

F. J. FOLEY, Esq.. Pnsi.lriit.

Annual Incnmr .. •• • • •• £3.047.000
Clir, Si nrail.. ••, • ,,• „•• £14.000.000

Aililitional Reprfsentatives Wanted.

F. D. llOWLE';. I v„„OT,„^ Din-ch,r,

Workmanship an.l Materials of

Ibe Hieliesl Qualil

A^*"^ Built 10 any
Specification or Gauge.

PECKETT & SONS,
ATL.\S LOCOMOTIVE WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andBvcry description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
arid Abbey Works, Shrewsbury

up|irr siioiddrr of the mountain lo the summit. Thr total

l.iii^ih will he ^ihout four miles, and .'or about a mile at the-

lowrr end ihere will be a carritiLje-way aIoni;side. The ma.\i

mum .^r.idient will he 1 in 2.62 for a distance of 600 yds. .\n

r.\|.)riiditurr of /^^V'.ooo is antieipaled for constructional work.
It has hi'rn rstiniated by the promoters of the scheme that if

15,000 persons use thr line e.ich tourist se.ason it will be finan-

cially successful. It is also proposed to erect a lar.tji' hotel on
the summit I., copr with the sumnnrr Iraftio which would be
crralrd bv llir nrw railwar; but brforr ;mvlliin.i; can be done
with thr srhoair arraniMiiiiaits will hive to be madi' with the

local landouHM--.

BRITISH AND IRISH RAILWAY DIVIDENDS.

The following table shows the dividends on the ordinary

stock (unless otherwise stated) announced by the leading

Ivnglish and Irish companies for the half-year ended June .50.

The dividends for the first lialf of 1913 are " interim " divi-

dends only, and except as indicated in the appended table.,

no statement of accounts has been issued.

per .1

Kama of Company. I kjiz.

Harrv 4

Belfast and Co. Down

Brecon and Merthyr ml

Caledonian (def.) ""'

Cambrian _

Cardiff '"'

Central London I 3

City and Soutli Loudon ij

Cork. Baudon and South Coast I .if

Dublin and South Eastern
,

1

CVlasgmv & S.Juth'\Vesleni"(dei.)j 2\

Great Ceutr,a
,

-
1

,

Croat Eastern 1 ij

Great Northern ' 3

Great Northern (Ireland) 4J

Great North of Scotland (def.) *

Great s,,uthirn S Western .... 4i

Great Wistern , 3i

Iir;hland
|

Ij

Hull and Barusley ' I

Isle of Wight (def.) ' I

Lancashire and Yorkshire
, 3i

Liverpool CHerhead :

London B. & b.C. (Und. <lcf.) . . 2

London Chat. & Dover (1st prcf.)
|

4I

London Eectric |
1

London & North Western .... 5

London & South Western 3

Maryport and Ciu-lisle ' 5

Metropolitan '

I

S

.Metropolitan District ' 2

Midland (deferred) aj

Mi.ll.^iid Gre.it Western 3

North British (deferred) ' J

North E.istern
| n\

North T.ond.iu 4!

North Staffordshire
|

3J

I'ort Talbot , S

Khymiiey 1 "S

Soulh E.istern ,
Jj

Str.itford >t; Midland Junction ..; 1

•r.ill Vale
! 3

\-ale of Glainorsan 4,^,

Dec.
I

Information

I Balance forward
I

'

£6,297 agst. Cm
ml

) Balance forwarti

' £6,500 agst. ;Ct,i24
I Balance frirward

'' i3,805agst. il,S7i

1 ml

Details supplied.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

NAur CLOBiHa Paioma,

Yestiirday.

Btnj.OnJ 167 172
Do. Pref. Conr. Ord. (4% 79 81
Do. Del. Cony. Ord 90 93

C«lt'di)nl«n, Ord
;

75'! 76'a
Do. Pref. Cony. Ord. (8%) I 56 58 '9

Do. Del. Cony. Ord 20 20'4
Do. Del. Ord., No. I

; 'a lU
CambrltnOrd. Cipital, No. 1 2 21:
Du. Cout Cona. Ord 2 S'l

C.rdiff, Pr«(. Ori., 1836 (1%) 73 75
Central l^ondon, Ord 73 75
Do. Prol. (1%) I 78 80
Do. Dt( I 75 77

Citjr .lb South London, Cons, Ord... — —
K»i»l London, Cooa dU Stfi

ForneM, Coo. Ord
I 39 41

OlK8gov>nd8. \V(»ternPre(.Ord.| 55 55
Do. Dt(. Ord I 4Zl2 45'a

Orell Central, Prol. Ord. (6%) ...I 35 35i9
Do. Der. Ord IS's 15*8

Great Eastern, Ord 5JI4 54J4
Orcat N. or Scotland, P(. Cny. Or. 53 55
Do. Det. Cont. Ord 19 23

Great Northern, Prof. Cony. Ord. 82 83
Do. Det. Cony. Ord SJlj 5534
Do. Cona.A _ 51 511j
Do. Coos. B ((5%) 124 127

Great North A City Pref. Or. (4%) 213 2»8
Great Wtstern, Cona. Ord 115 115'»
Highland, Ord. Cona. Capital 38 41
Ball and Uarn^Iey, Cons 67 67>:
Isle ot Wight, P(. Cony. Ord. (1%) 70 72
Do. Del. Couy.Ord 36 39

Lane, and \'ork.i. Con<i. Ord 86>! 87I2
Lond. Brighton ,£ S.Caa$l, Ord,... 103 105
Do. Pro/. (6%) 120 122
Do. Del 91^4 92I4
Do. Cort.Con. Rijhta aboye 6% 8 *

Debenture Stocks.

Luat WeelC.

167 172
79
90
76
57 "4

19>>
'B

2I4

2 '4

75
73

93
77
5754
195,
i>e
2*4
2*4

77
75

77a 8i8

781s
58J4
20'j
1'4

3
3
73
76
61
76
34 12
8I2

Niin.

14'9
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.

Closing Fbices.

Yesterday.

AlgomaCen.iS Hudson Est Ist.MtSJ 97 99
Algoma tattn. b% Ibt W t. '.ild. Bds. 93 95
Atlantic 4 ^.W. 6% Guar. IstMt. 1C7 1C9
Beira, 4J% Mt. Deb. BdB .., 89 SI
Do. b% Income Deb, Btk 88 91

Bofialo * Lake Huron, Orfl i 1134 I214
Clgij. 4 Edmnto., •!%ConB. Debs. 92 94
Canada A llanlic,l% Conn. iBt. Mt 85 87
Canadian K.AlbtriaSi%Dom.(ild. 85 87
Canadian K. Ontario, aj% Mt. Dbs. 84 86
Canadian N. lai'. 4% Ut lit. Old. 89 91
Canadiac ^. (Quebec, 4%lerp.bdB. 80 83
Canedian ^ot.,4%, IstMt. Debs.... 50 92
Canadian tacific 2241? Z2£'2

Do. 4% Kon-Cum. Pref Q4l2 SS's
Cenlial Cxanlies 4% 1st Mt. Bds.... 88 SO
Ctnlrai Ontario, 5% let Mort 100 102
Dtmtrara, Ordinarj block 22 33

Do. ',%Peri.. liel. blk IC5 1C9
Do. 4% Eitension Pref

,
83 85

Dcliiini:inAtlanlic4%lbt Htb. Stk. 95 97
Duluth,\VLDn. i I'ai. 4% Istiil. 81 84
Emu Bay 4 Mount Bi^chofi 4^4 534
tmu Baj 6% 1st Mt. DebK 67 90
Grand 'iiunk Pac. Branch 4% Bds. 86 68
Orand Irunk I'acitc, Ibt Mt. Bds. 75 77
urand Irunk of Canada, Cout. btk. 2358 23'e
Do. Guar. 4% btk 84 85
Do. t% l6t Iref. btk. Non-Cum. 1C3 1C5
Do. f>% Uni do do. 65 97
Do, 4%Srd do do. ' 55 ££l£

Manitoba S.W. Col. 6% 1st Mt.Db. 109 111
14«8bonaland 1st Mort. 6% Debs. ... S8 91

Do. 6% Guar. Mt. Debs. 96 E8
Midland of W.A., Inified Ord.: 05 eO
^aku6p 4 Slocan,4% Bds

;

91 £3
Katal-Zululand, b% lat Mt. Debs.... 71 73
hew Brucsnick, 0% 1st Mt. Debs. 105 107
hew Cafe Cent., 4% Cons. Ibt Mort. B7 £0
Ontario & Quebec, 0% Caintal btk. 140 143
Qn'Appelle, Long Lake, 4 bsktcwn. 82 65
tjnebec4Lakebt. 0ohn,4';„ Ibt Mt. 78 81
(juebec Central, 4% Deb. btk. Bed. 94 96

Do, S4%l!ndDeb. btk. Bed. ... 82 84
Do. 0% Income Bonds, Bed. 107 lOB

Ehodesia, £.% 1st. Mt. I'ebs celj XCO^Z
Do. 4% Ibt Mt. Debs go's 86I2

Bt. Lwnce. 4 0lta»a, 4%lBtMt.BaB. 93 £5
bhswp. 4 Okngn., 4% Ist Mt. Bds. £5 97
lemibcouata, b% Prior Lieu Bds.... 99 101
lemiscouala Bj. Bd.-hldrs. Com 37 00
lor. 0rej4 Bruce,4%l6t.Mt.BdB 93 95
White Pass and Vuion 2 3

AXear

101

Ago.

1C3
100
111

Foreisrn Railways*

11^4 12'a
I

12ij 13

Alcoy 4 Oandia, 4% Deb?
AQtofegasta iCfaill)4 Blvia, Pf. Ord,

Do. De(. Ord
Do. 6% Cum. Fret

AraucD, Ord
Argentine Gt. Western, Ord

Do. 6% Cum. Fret
Argentine K,E., Stock
Argentine Transanuine, 7% Cm. PI.

Arica 4 Tacna, Shares
Bahia-Blanca 4 N.W., Guar. Sit....

Closing Psices.

Testerday.

37

Last Week. I A Year Ago.

153
103
1036

104
156
106
IC'O

Do.
Bilt.a

. Stk..

n, Ord.

1C2
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OFFICIAL TRAFFIC RETURNS.
arry. »

We«k cDdlnft Au^ruMl lb
Toul lor werk
AggngKM for 32 VMb ...

MUm opMi

D«c. thii wwiirjTgBa incTaa wiS^^^.ise

iai3. 1912.
Xll,705 £15.293
2514.364 f4l 7.208
65i« 6544

Caladonlan.
Week ending AuKlDit 10 1 1913. o 1912.

Pweng^ni, etc £55,200 I £52.000
"<x^. "<: 57.100 5^5^00
Toulh>r*e«k fll2,30O 1107.700
Aggregate lor 32 'oeka '3.103,700 2,807,000

UUea open Il.ll4j« r,^T4l«2
Inc. >hl» weok. j:a.600 Inc. 32 «««k». £296.700

Oroat Northor
Week fndlntt Au^-uvt 9

PnutnKfni, etc
Qoodji, fic

Toul (or »eek !""!"]!!

Aggregate (or 32 veoka .....

MUee opan
Inc. IbU week,"£483 T

(Irolani

1913.
£15,285

8,400
123,685

' 1912.
X14.0B5

9.120
«23.i05

£689,322 £951,500

Week
MstrepelltAn.
•1 10

561 361
32 week*, £38,022

Great North of Scotland.

1SI3.
<14.4I5

1.954
.

I

/10.367
I

.

i

«557,722 I

• I 79'« •
Inc. 32~«n>lu. £3.337

Cambrian.
Week ending Augiut 10 1913.

Pawengera, etc ' £1 1,524
Ooodj. etc

; 2,322
Total (or week i "£15.846
Aggregate (or 32 weeki £195.67 3

MUea open I jqq
Inc. this week, i'750 Inc. 32^

91912.
£10,509

2.597
i 1 3,096

£185,945
287

«». ii,728"

Week ending AURUNt g
Paaaengeri, etc
Goodii, etc

[][

Total lor weac ........]]....

Aggregate (or 32 weeju
MUw open
Ine. Ihlajreek, £T7l50

1913. 1912.
.... £7.500 £6.970
.... 4.870 4.250
...., £12.370 £11,220
.... £317,330 £295,415
„..! 356 I4 336'4
Inc. Si weeke . £22,165

Croat Southern and Weatern
Week ending Auinist 8

Paascngora, etc
Gooda, etc

[

Total (or week ^^^ ^-^j
Aggregate (or 32 weeka

\ £953'.046
^-"""P'o

I l,1303i

1913.
£20,435
1^.377

£33,822

1912.
£19,662
'.2,790

£32,452
£920,546

1,130:

Central London.
Week ending AUk'U^l S
Total (or week
Aggregate for 32 weeks

MUea open
Pec, thin week. ^7?2

1913. 1912.
£5,647 £4.419

£159.141 ei46.5?0

Inc. thl. week, ^-1.370 Inp. 3 2 we'ekar£4T,500

Croat Western.

City and South London.
u,ni^t 9Week ending .

Total lor week
Aggregate (or 32 weeka ....

MUea open
IhlK ek, £246

1913. 1912.
£2.6C1 £2.847

£90.5;i0 £98376
_ 7I4

Dec. 32 weeks, i-9,356

Week ending Autfu^t 10
Passengers, etc
Goods, etc ','",".

Toul (or week "]

Aggregate lor 32 weeks ...

Miles open

Inc^^is^eekTiTsTdOO

1913. '.1912.
..I £233.000 £215,000
..j '. 03.00C '.06.000

..; --SSe.OOC £521,000
9 1 04.000 8^318.000

^ 3,00714^ J.OOSij
Inc^ 32 weeks -VSo.OOC

idlnK
eumeatm, rtc
Goods, fftc.

Total (or week
Aggrrilsle (ur 32 wk)u !

Miles op«,n

l>eo. this week, £142

Metropolitan Dlatrlct.

I

Week 4Bdlng AUitu.t & ,

^ 1813.
PasMngen, eta

,

Goods, etc J
™

I

Total (or week ' ~~ilZi7S7
Aggregate (or 32 weeks ...", £4I9!9?4

Miles open 04
Inc. ihls^week, 4.|,0<>r Inc. 42

Midland. ~
Week ending Aunu.t 9 /, lafj.^

Passengers, etc £155,000
Goods, etc il 4.00c

Total (or week £769,000
Aggregate (or 32 weeks .... e.^l5!oOp

^i'??-"^"" _ T,"582'«
"

Inc. lhi« week, £!,000 Inc 3?we.k..

1912.
«14.60a
_l.?OI

*ie.909
«534.S«»

TV's •

seek.. 117.511

P" 1912.
£140.000
126.000
d266M0
7.755.000^
1.58114

<76':.0O0

Midland Great Western of Ireland.
Week „ ...,,..,. „

Passenfierv, etc
Goods, etc

;

Total lorweek
Aggregate (or 32 weeks .

Miles open

Inc. this en, £973

1913.
£8,040

.. _ 4.226
ii2.2SS

. £591,024

. 538 _
Inc. 32 weeks.

1912.
£7,111
4,182

£11,295
£371.464
538

'

£1-*.S66

HiKhland. North British.

Dubllr

W
Pa».e..((.r,,

Goods, etc

Toul lor week
Aggregate (or 32 weeks „.

UUea open

and South Eastern.
.utusTa

Inc. this week, £929

Week eading August 10 igiy 1 a 1912

—

SJS£"1*«'"° '

£12,027 £11.808**°°™'""° 4,077 ! 3,991
loulforweek

, £16,104 £Ts"799Aggregate for 32 weeks
' £346,875 £320:37I.MUas open___.__...^_^.. 4921, "I 4921,

Inc. thU week. £505 Inc.'32^eki.^26,504~

Week ending Aagast 10

Inc. 32 weeka, £7,540

Furness.
Week ending August 10

Paasengers, etc
Goods, etc

Toul lor week
Aggregate for 32 weeka ...

Miles rren ..„„_.„
- t - ^ ek, £830

1913. 1912.
£6.167 £5.138

.. 6.310 6,509

..' £12,477 :::i 1.647

.. 8548,163 £291,576
-. L3? I

^1 39
Inc. 32 weeks, £56,607

Hull and Barnsley.
Week ending Au"ga8t^6~ ', 1013

Passengers, etc £793
Oo™*". ««=

' 13,225
Total for week £14.018
Aggregate (or 32 weeka !, •S483,'ll5

Miles open gH "

DMTihls wieiT£2:5 f7 rn^32Ve«ks.

w , *CO,;>VM
I

1913. •1912.
Passengers, etc £50,800 (47,500
Goods, etc 56.900 59.700
Tetal lorweek £107.700 £107.^00
Aggregate (or 32 weeks 3,076,100 2.908,100
Mile open

! I,285i4 _ 1.285*4
~

Inc. this weeK, £500 Inc. 52 weeks. £268.000

North lastern.
Week ending .Aagust 9 1913. a 1912.

I Passengers, etc £127.135 £112.137
Goods, etc 119,607 114,339
Total forw.ek £245,742 £226.4/6
Aggregate for 32 weeks j,835,252 5,8D7,141

Mllcsopen „....^^. 1.734
' 1.734"

89 't
!

Inc. this week, £19,266 Inc. 3 J weeks. £998.091

• 1912.
£661

15,894
f 18,555

£413,165

89^
S69,950

Lancashire and Yorkshire.
North London.

Glasgow and South Western
>v , , I i nding August 9 1913.

Passengers
Goods, etc

Total for week
Aggregate for 32 weeks ....

Miles open

£25,400
^21 300

£46.700
1,191.700

a 1912.
£24,800
20^900

£43,700
1,099,300
47OS4

92,406

Oroat Central.
Week ending August 9 1913,

PaMcngeis, etc £40.800
Goods, etc 62.000

i 102. 800
G.C. proportion of Joint Lines £2 1 .000
Toul lorweek £123,800
Aggregate for 32 weeks 3.6C6^500

Mllsi open „ 809ij

a 1912,
£37,100

_ 61,400
598,500
£1^9.600

ilie.lOO
3.064,900

Week ending Auuust 10 1913. 1912
n^'^T'"^ f 118,000 £107.563O"*^' '"

; 60,600 59,464
Totalfor week.

; £178,600 £167.04?
Aggregate for 32 weeks 3^7.672 3,710,923

Miles open
I 597" I 597

Jnc t̂hls weejt l̂ 1 .555 Inor32^^:i.g7i246,749

^on^on, Brighton and South Coast.
nding Au:,-u,t 9 ^19!3. o 1912.'

£92,537 £74,987
13.040 J3.6S4

Total for week
, £9*^.67 7 £38 621

Aggregate (or 32 weeks 2.05Ti2 10 1.933,755Miles open „^ 437
—
^y

to|.^Jhtawe;k, £7,055 Inc. 32 weitar£87.455^

Week ending August 10
Passengers, etc
Goods, etc

TotaHorweek
Aggregate (or 32 weeks ....

1913.
£3.634
4.116

£7.810
£262.459
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BRITISH AND IRISH RAILWAYS

Belfast & Co. D
Brecon. & Mer.
Cleator & Work,
Cock. Kes. & P.

CorkB.A S.C. ...

Ck. B'rck. JtP....

East LunJon
Isle of Man
Isle of \V

of W,
Liverpool Over.
Mane. Canal
M'port & Car. ...

Mersey
Mid. & S.W. Jn.

ath & Brecon
Port Talbot
Rhon. &
Stratfora & M. J,

POREtdN AND C!OLONIAL-Co«fm«ed.

Railway,

Mileage. Latest Earninga Reported.

Salvador b
San Paulo a
Sthn. Punjab. ..c

liudha. Ext. e

Sutlej Valley c

South Indian c

Taltal a
Temiscouata ...6

Un.Ry3.Hav....a
Urag.E.Coa3t...a
Urug. North ...a

W. of Havana a
W. P. & Yukon 6

Yucatan Unitedfc
Zaf. & Hueiva a

1913.
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THOMAS TURTON & SONS,
Sheaf Works, SHEFFIELD.

LTD.

LONDON: ^^^^^S^S^^^B^^^^ Spring Steel,

90. CANNON STREET. ^^^^^^KKS^^^ Cast Steel Forgings,
riTY ^^^^0^^9B^^^^H^^^^^ -^^^^^*-^" ^ Picks, Hammers, Tools.

CAST STEEL FILES.

RABLWAY SPRINGS & BUFFERS.

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMl'LOVMKN l' OF STAIK TRl'.AD. NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW. THE METAL IS LIGHT. CLEAN AND EASILY FIXED.

AND IT IS ABSOLUTELY NON-SLIP ^^"^ ^^ ^^'^^ ^^^ PARTICULARS.

THE BRITISH ALUMINIUM COMPANY. LIMITED.
Publicity Dept., 109. Queen Victoria Street, E.C.

Telephone: 131 I..iiiiloa Will. Ifl. lt^ui;- :
"

( r;. ..lit.. C-nlnl I.onMon.

Imperial Brake Block Co. Lii
IfKAIi OFFICK : \\(ii:ix< :

29, GREAT ST. HELENS, TEES IRONWORKS,
LONDON. E.C. MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS .NO TRAMWAYS
vn.v. F.\r,r,i,-^n ,vf;K\T->:

ALFRED INGRAM & CO., Quocn Annus Chambers,
Westminster.
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing frictioki.

UNITED STATES
METALLIC PACKING

AND

KENRICK'S

METALLIC PACKING

Used all over the Wor*ld.

United States Metallic Packing Co., Ltd,

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

THE

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.CliEO.SUTi;. LKKliS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALIVAYS READY—NICHT OR DAY.

The " Premier " has distinct and important advantages
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

For jull parliculan apph :
—

PREMIER LIGHTING & ENGINEERING CO., LTD.,

17, Sicilian Avenue, Loudon, W.C.

r
DENNY, MOTT& DICKSON,

IMi'ORTFRS OF AND DEAI.ERS IN AIL KINDS OF
LTD.,

TIMBER FOR ROLLING STOCK,
SHIPBUILDING, ETC.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock

Telegraphic AddPes
" DENNY. LONDON.

Telen^one Nos.
4495 & 1214 Aven

LIVERPOOL

:

170. Recent Road.

GLASGOW:
87. Union Street

NEWCASTLE:
Bank Chamber*.

CARDIFF: PRESTON:
Steam Saw Milla. Coujity Chamber«.

^m^
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THE WORKINGTON IRON & STEEL CO.. LTD.
Head Office and Works WOKKlNC.TON. 1 NCI,AM)

MANUFACTURERS OF

ACID BESSEMER STEEL Rails V*'*

^^^^t ^^^t
sS^

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-iron ^^ CV^^ ' ^
Ferro-Manganese ^^^ \\^ C
Spiegeleisen -^^^^^S^^ .>lV^ .^^

14, Sherborne Lane

King William Street, E.C.

LONDON
OFFICE :

Telegraphic Addresses:
" MOSBAY. WORKINGTON "

"MOSBAY. CANNON. LONDON"

READ THE

GREAT WESTERN

RAILWAY MAGAZINE.
AN UP-TO-DATE
ILLUSTRATED Jo be had ai all

puLlTAtion. Railway ^oo/(sfalls
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COMPANY NOTICES.

Canadian Pacific Railway Company.

DIVIDEND NOTICE.

i T a iMuctinf of the Board of Directors

\ ,il tho t iiEfilKiii Fncific Railway Company held

i'oa-.v t.lir lnll(n«ii; Dividends were declared: I

On the I'r.'K-ivnce Stock. Two ixr Cent, for tlio

Halfv.ar en.led 30tJi .June last; and
1

On tlw Common Stock, Two ^"'l .O™*"",!";"

C*nt lor t.li« quarter ended 30tb June last,

VmR at, tlie rate of Seven per Cent per

annum itom Revenue, and Three per Cent

per annum trom Interest on the proceeds of

Land Sales, and from other extraneous

n,.th Divia'nd-'wiU 1... paid on October 1st n«t to

Shanl.oldeii ..f re.ord at. 1 p.m. on August JOth.

Bv Order ol the Board, .

WALTEE R. BAKER.
Montreal.

Secretary.

Ausrn.st iiti-i. i'.nx
,

CanadiaiTl'acific Railway Company.

.NoTICK TO f<HAKKHOLDK!iS.

n^^TIF Thirty - Second Annual General

I Mr-tin" nf the Shar.-hoUlers of tJiis Company.

fOT tl.e.Vleetlon of th.- Dir.etor.s to t.ite the places o

;,. rtiriu" Direetnrs. and for the transaction of

f , imtl lenr-rallv will l>e held on Wednesday, the

vt t ,!,v°nf Oit.'.h.r nest, at the principal olHre ol

fl
"

-, ; VI n at h'ntreal at Twelve o'Clo.* noon.

TW
"
.mm"a Sti.-k Tran-ler Books will be closed in

\i ... ..1 Xfw Yt.iU and bontlon, (it 1 p.ni-, <ui

SatuVday. .^n"u-t ..WIi. The l-referenc«.^Stock liouks

"
All'"books''1vi'll brre-openJd''on'Thnr^ry. <)ctol,er

"'"
Bv order of the Board.

\V. R. BAKER. Secretary.

Moiitieal .\UK.l*t 11th, 1913.

TENDERS INVITED.

THE RAILAVAY^TIMES^

iThe Great Indian Peninsula Railway

Company.

rPHE Directors are prepared to receive

I

_L Tenders tor tlio Supply of the following Store,

"""'i'^;;' ,^t=;: ,];:";;'";, "cS™r;.i Go„ds ^va^ons

« ;. • „'i r" ml Fonns of Tender nwy 1«- ohtsuiied

t ]'r Hi. V on' r.avment of the fee for the .Specifica-

?,oi, wln'h ravni'-ul will not he returned^

';„d,rV m,;.1 be delivered in s<-aled envelope.

I
,,d!h'!>M.l t

"
the nndersrgne.!. m^arked.^^'^TciulerJor

I

't'^Z> 'S"- iloui'Vl o';'i:Xa.in!' o^ Thursday, tin.

*'Tli^'l''-';o'; d'I'not bind themselves to accept the

icwrst or any Teiid.a.
WALPOl.K.

> S.cretary.

Company's oftlcis,

Js, Copthall Avenue, I.midcol. h t
,

I PHh Aic.'".<t. llil.i^

Ixhe Great Indian Peninsula Railway

I
Company.

THE Directors are prepared to receive

Ten.icrs f>.r tl„. Supply ot .be fMlowuw Stoics,

I

namely --
.^^^-^^^^^ ,,;|,^ .,,„, coft-rs.

I

.steel Kf ll.^ and Fi4iplat.w.

Steel FlshlH.lt^. .-to

'

. /''"•""';"K':im''nlTen,VrniaV be obta
8p«-,fl™tH,„s ^"" .*- ™'-

"Vl e ». f r 'tin- Spirili.M-
at thi.K oth " pa.Mucnt nt

Z^'
^

'

. ,,,

tioii, whiob ponncM -' ,
-

„ \,"::aUl' envelope..
TeiMlers '";; ''

,„ . .^
' '

,„, marked "Tender for
address.-d to the "".'';.' »'l- "."b „,„ „.,^„ ,„,v b.-.

Te-Hars. (iibs, and (

not later than II

4tlv S.'liteml.er. imd.

The Direct. .1-.^ .lo ic

lowest or any Tender,
^^ ^ WALPOl.V..

Se^'ieta

Companv's Otticcs. ,, ,,

Is Copt hall Avenue, f.omlon, l.,C .

'
-Ist Aus.vvt. Ifib!

[August 23^911.

The Great Indian Peninsula Railway

Company.

niHB Directors are prepared to receive

X Ten.lers fur tlio .Supply f.f tla- loUnwuif Stores,

namely :-
^j„.j,.o,.i; {„, Bridges.

'; unit. Carriage Cnderlrames.

\ ''n- 'oT^f.Jul;"'^ d!!^";;x^"irseS:d- envelo,>es.

.,dh"s^ed to t,he uiMlersigned, marked "Tender lor

''l-he Direetnrsdo not bind th,em-elvas to n<N:e,pt the

lowest or any Tender.
^^ „, XV,M.rol.F.,

Secivtaiy

Cunipanv's Otllers,

is Coi.thall Avenue, l.nndon. E,C,.

Pith Aiujaist, l')i;i.

.lock a.m. on Thursd.ay, tlu

, bind themselves to accept th.

The South Indian Railway Company/

Limited.

THE South Indian Railway Company,

l,inul-l. ar- piepaivd to receive Tenders for tlie

''
• " i'latf.irm l!...rfin!,' and Footbridjfe.

Specilicat.on. an.l Forms ol Tender may lio ohtamed

'*V'nder'''''",!'l'.>-"d"to''the Ctotnnan anil Birect„i>^

,.f Vh,. South In.lian Railway Compajiy, l-'nnted,
''

,
', . T,;,„l-M- f.u- rlatform Roofing and fool

Tm^ „m™ b . I..n with the undereigSed not late,

th.ii On. o-cl'..k .HI We.lnesd.a.y, tihc 3rd Ki^ptemtor

1913
Th;

A du

,.jt be

which .ill not 1

nd to accept the lowest

lied will be made

* in ,f..,. ....rh CTOV .if Spcein<*ai 1011.
of 10,-, foi • V ,

'.'''f ,„, ,„. ,, ,,^ „i>t;unedl on payment
C.pl.-.so1 *'",'

;;^"-,..,,j,V Ks,,., M.lnst.C.B.. Coti-

"nHn;Vt;;i.:-' ""lie Co!ni>a»y, 3, Victoria Street.

North British Railway Company.
1,OTH IAN T.IXK.S.

COXTKAOT FOR WOUKS.

-^HR Directors of the North Briti

ri^HE IWptian War Department are

I cilliii" l^r T.ui.l.>rs b.r tin- Supply ot Steelw,u-k

for StJel-FKune.!
""'''''"f,,

j" ,;^;;:"!);,. v ,, Webb.

r-^'U"'ou'en ^;!;;rcl;an,ber:;'w^tmin.ter. S.W.

Tinde'i^ nturnable September Stli. and to ivmain

;i« da

i*:arJSe!/'r ^;:^^::^;o, twelve manths, with

,

'' 8ai!;rrS™10iSin'' Snu^,. ^_.un,M,,M jpia^

'"I'
'

,

"'
^

,

'

: .
, ,,, ,11 the ..tfioe ot an Engineer

'"l\
,,,|'",,, i''i',' ri.n-i.l.a-able eNi««rieuee in.

I

bill-- »! .-luaiititi.--
;

'

1;'; , „, .1 , u.c ui

th.. th.u.l..ihl

T"i

III

a to eonside

1,., l,.itibiali Lm.-

at til.

Bv or.l.T,

\ F. 1)E BKOK.
lor Maiiailiiig nil

"si" Tui^^'^o';--!. West minster, S.W.,
'

I'ltli An-u-t, 1SH3,

tend

,.%£FE5iiu;bii,s:''an::;"!p:^>7-^;
^;:;ciSu;nan,l^,.upllcat.c,ues,,f,h,.^.hM^^

Quantities ami I"; "> '' ,
'

,

'

£3 as. ou and after
nnderfiign.-^l on i.'.mu

Monday, the I-t .it S'

An Kiiriee^-r will a

Moiidav, Sll. Septenili

^'^^'^-^^-:t"'^^^^^. ^^
-,„..„ ,

-^;.,i;;'i;--;;"r:ii,;'uo;:\:ir?i:Jm!::;!a.ft!;';s::idti:

lowest or lU.y Tend

,f Vortobelb. Stati..n 01

1 <,',d,..-U, t.. .-xhiblt Th.

S;:aUalT:unlers.niaike.lo,i'tJU;idr"Tei,.lert..

Lnthiau bines," must be bKlced w.thjla

\\,,|riip m b.nl.liMK cu'u-uuetion.

^;::;::t:^:. ^;^. p:,::;i;«injj;^in:^K^£AU;^i-

l!;;:^;ne;r: m ei^m^iu,,. .mch arc recogmsed as

C'lmvalent to the examination. Crown

,:^-:;^f-";hfc;;;il:^"^:''w-->-^itns^-,.o,:.

riHIEF Mechanical Engineer wanted for

L; large undertaking '" .K-;;"- ,;'";'„
I T',,.;;;?

'"'"""'"rv'mSucaan^ aa!l lia>. "
•

1
•

'

'' >-"fi>

' ?!ilS"L'H^u"a- of i;.;i"woik-' Age al;ou;':« to

' CornluU, EC. _^____

KmUlAJr^DVEETISEMENTS for

I O iusertiO'' in the current week's issue should

be recsived by r, ]. m '"'
l'^';';',;'' to advertisements

', si^l'r^dZ;'".! ;.. rm: irAlbWAY tihes, vl.

\ Norfolk Str.'et, si. aid. l-'oe'.. \V,C,

CARRlAeE,WACOM AMI FINANM COMPANY Ijo.,

_ . J.J r\^^lrt\r% Runs.. 1-ta** a""
Patent Shaft and Axletree Co., Ltd.. Docker Bros.,
Patent ^narx

^^^ vVillingsworthJron Co., Ltd.

STEEL.r,^M AMo <iTEEL UNDERFRAMES. WHEELS. AXLES,

AKin rvPRY OFSCR^TION OF ROLLING STOCK,
AND EVERY DhbC^^KlK A|^j\

;;;; j^^ „ weldless Disc WhecL
PRESSED STEEL BO^IE TRUCKS The B^un^w

^^^^,^^^3 p^.^TS.
BRIDGEWORK AND ROOFS, DOCKERS :>u

.^^^^^
and FINE COLOURS, to"' »

classes of Engineering Work.
Dockers' "Hermator" Paintsjor^tr^icturai^nd^l^ses o^^^^

g^^^^^ ^ickers' "Hermator" Pa'-'t^JP^L^'^'^^'^^^^^^r-Ti^H^^ bldgs. Westminster. s.w.

- ^ s. T.v.».H^^.^-»-M. .o.aon o.»,^r-—.= "--^sn.ET... WEO.Ese..v.
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THE RESULT OF CONCESSIONS TO RAILWAY EMPLOYEES.
The lloiiic R.iilway market. Ills hmi nni' h j.i 1 '.ui In il

this week in consequence of ;i nn'cting of railwav emplovees
which was held in Hyde Park on Sunday hist. Tliat

meeting was attended by a hirge nunil)cr of men of various

grades, and a resohition w;ls passed inchnhng three prf)-

posals, not one of whicli can be reahsed. Probably few
of the men who voted for them have e\er siTiou-ly con-

sidered them. The meeting was neither orfjanised nor

attended by any of the leading trade unionists. These
officials were engaged in addressing meetings elsewhere

and were endeavouring to check the mistaken policy

w'hich certain lesser leaders seem determined to enforce.

The ostensible leaders well know the advantages which
the men have derived from the Conciliation Boards set

up in 1911 and the corresponding sacrihces that the

railway companies liavc made ; and they probably suspect

that the patience of railway shareholders has been con-

siderably strained by the refractory way in which the

efforts to estal)lish improved relations with the employees

have been met. The fears of those who at the time of

the settlement in i()ii said that the result would only

incite the men to fresh demands have been too fully

justified. P'rom the day when the ("onciliatiun BuartLi

were set up, a new campaign has been waged aL;.iinst any
spirit of contentment, and it is unfortunately true that

there is now more unrest ;unong railway men than ever

before. The meeting in Hyde Park was only a repetition

on a larger scale of meetings that have been held all over

the country within the past few months at which the same
resolutions liave been passed accompanied by inflammatory

speeches of a more or less virulent kind. This renewed

agitation is the outcome of the consolidation of the railway

trade unions accomplished some months ago amid exag.

ficrated piomises by the leaders of the results to follow.

IC.xcitcd by these promises, the members now demand
that no time shall be lost, and they ha\e speedily outrun

their leaders. They demand, first of all. coercion of all

railway employees, who must becoine members of tin;

union. That result achieved, a forty.eik'ht hour week

and a minimum waije of .',o shillings a week are to follow.

It is estimated that such changes would require the eni]ilov-

ment of 70,000 additional men and an increase in the

waijes bill of well over four million pounds per .innuni.

The new programme evitlently is not intended to f.iil in

ambition ; and it will no doubt ser\e to cloak the rie"<irs

of the coercion by which railwaymen are U> be driven

into trade union ranks. We are told that acn—-ions I0

the latter have been rapidly takini; place -im.- the con-

solidation, but the unionists are still in a minoritv. ml
ii is not at all probable that th^ir lioM ].ro-i.iinni'|

of coercion will have nifire succe-^s llian the i" 1. .;ul. il

strenuous, iiersnasion hitherto practised. It i- .m out-

rageous proposal to deprive railwa\-inen of thiii lil^riv.

and m.iny of them will resent the d<t. rmin.ition o: the

minoritv to force them into an orfaiii-ation which prea h- s

discontent and strives continuallv to maintain .1 couihtmn

of friction between the workers and the tindertakinc- ' n

which they depend for their livelihood by settim; up

demands which cannot iK'ssil)ly be i^ranted. .\t tii.e jT'^en
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tinif the wiiolc percentage of net receipts to the total

pai(l-u]i capital of all the railways is only about _^\ percent.,
and under no conceivable conditions, even of State owner-
slii]). "-linrt of confiscation, would it be possible to work
tiie rail\\a\-s it the demands of the men were i^r.mtcd.

It is no doubt annoying to shareholders, wlien the railwax's

seemed on the point of recovery from difiiculties which
ha\-e so long overshadowed them, to find labour troubles
recrudeMent, hut it would be a mistake to take the matter
too serioush'. 'IJie Conciliation scheme cannot be aban-
doned until November of next year and, even if further
concessions then become necessary, the principle has Iseen

reco.tjnised by Government in the new Railway Act that
the railways are entitled to recoup increases in wages
by increased charges. Any new burdens will have to lie

shared l)y the pul)lic and will not fall on shareholders only.

PRICES AND THE RATE OF INTEREST.

The diagr.ini gi\ en on another juige ol this issue illus-

trates \-erv clearlv the remarkable nlition li\- which
current rates of interest are associated with pri( es. Such
a relation has alwavs been known, but it has been known
hitherto r.ither as a theoretic deduction from absiraci

data th;m as a relation capable of being practicalh' demon-
strated from accepted facts. In dealing with ])rices,

economists have allowed their attention to be occupied

too exclusi\-el\- with dcdings in circulating cajiital, of

which wheat, iron and wool are conuuon examples, and
ha\-e not suthciently taken account of the effect produced

bv transactions in fixed property such as land, buildings

railwavs and, of course, railway stocks and shares, and
securities generally. It will be observed, liy idmpanng
the upper portion of the diagram with the lower, that

disparities between the Bank Rate and the numbers
prepared bv ;\lr. Sauerl)eck, as an index of the prices of

commodities, are in almost every instance adjusted l)y

the inter\-ention of numbers prepared on like principles

to form an index of the prices of Stock Exchange securities.

To Ihf g.-ner.il le\-el ot prices thus established the aveiMgc-

Hank Rate i roni \iar to \'ear is seen to (diilorni with

not.ihle e\,i( iness. I'liis is a testimony to the [lower ol

<(>inpetition li' order the working of human acti\-ities.

it is ,1 te-tiinoiu' alsii to the wisdom with which the business

of I'.anks and eicdit dealers geniaalh' in this iiiuiitr\- is

<-olldui ted. 'flnTe is llo business ol aiU' kind .iiu'wliere

in wliieh I iiniiHiit mil is so )ier\asi\-e, ,iiid none in wliieh

its e\-lls are s,, ellei tllall\' .l\ol<led. I'or .ill the \e,irs

during wliieh the lines indualiiig ( li.in-es m the .i\-er.ii^e

I-iank kale, and that indic.iting the ( lianges m pri(-es

geller.llh', ling one another so < loselw dealers 111 Meilit of

e\a'r\- kind wen- occupied merc'h' in ccmipeting with e,ieli

other to iiro\iilc' the tr;,cling world with iiioncw .it .1 piolit

to t heiiisch cs. it was onh now and .again that their

ardoiii in this ]>ur-nit s,i |ar outr.ni cliscrc-tion that some of

llic-ni were loi a time obliged to cmisider .inotlier point.

;.c.. wliether the\ I onld be sure' of being .able to kc-ep their

doors open. Iinniedi.itelv this point lieccmies ,1 matter (or

serious consider.ilion the business must lie cuiidiu ted on

principles radicalK- dillcicut. Interest nistcid ol bem-
charged at rate's desi-ncd to extend I hi' business nni-t l)e

calculateil, sn as to (ontraet it. Such (ondition pre\-.iiled

[(jr a short |ierio<l in lSi)o. wlun the I'.ariiiL; crisis 01 emred.

awl again in li|"7 when llie iiionelar\' diftic iillies ol the

fnited States ol .\inerica were lillec ted nyrv here, as will

be within rei iill<-etion ol most ol our icideis. ,\ltliou,^li

the period under ie\iew extends o\cr a number ol xciis.

nearly as liian\- as .are iisuallx' allotted to a " ,;;<nei ,it ion,"

and although duriiiL; that period the outpiil ol -mM 1 1 i 1111

till- world's mines Ims bc'eii alinost (|iia(lriipled, \(t there

Is little indication m tlii' disposition ol tlie lines ili,ii an\'

.abnormal .alter,itimi ol the conditions nndeiKing liiiaiK c
has been in o]ieration. Possibly a still longer si_(pieiue of

years may be necessary to demonstrate an effect. l)ut the
inference seems clear that the quantity of gold in the world
has less influence upon its finances than is commonly
ascribed to it.

LONDON RAILWAY ELECTRIFICATION.
The electrii ,d p.ut ot the wurk tor the new Lonilon and

North Western hue from Euston to Watford and for the
conxcrsioii of \-arious steam lines in and near London
worked bv the same company is now well under way. The
portion of the work likely to take the longest time is the
erection and eejuipment of the electric .generating station,

l-iut for this a good deal of electrii- rinuiing might be in

operation within a year. The London and Southwestern
Railway scheme of conversion of suburban lines which
was later in being inaugurated is of course further back,
but it is understood that all possible speed will be made
both with the power station and with the equipment of

the lines. The development which is imiuinent is that in

Connection with the Baker Street and Waterloo Railway.
The tunnels of the extension from Ed.gware Road to

Paddington are through, and the permanent way and
equipment are far ad\-anced. It is probable that trains

will be running to Paddington before the end of the year,

and the Great Western terminus will thus be put into

direct communication by an interchange station with the

tube railway s\-stem of the metropolis. The work of con-

structing tlie tunnels for the fnrtlii-r extension of the
Baker Street and Waterloo lire from Paddington to a
junction with the London and North Western electric line

at Queen's Park. W illesden. is now far ad\'anced. and it is

likely that twel\-e months hem e the " Bakerloo " trains

will be running to (jut'cn's Park. The ultimate sclieme of

running them out to Watford cannot be brought into being
till the Lonilon .and North Western Company's electrifica-

tion is compk'te. as that comp,m\- will of course supply the
electricity for all trains on its o\™ line.

INDIAN RAILWAY FINANCE.

The lin.ini iiig ol tlie iMilwM\-- 111 liidi.i is one of those
[iroblenis that it wonM Ih- |iresum})tuons tor anyone to

tr\- and soha- unless he w.is fully con\-ersant with all

the facts of the case. .\'e\ irlheless there are some questions
on the subject that e\en a person onh" ji.irtialh' acquainted
with the difiuulties nia\- be excused for asking. The
r,iih\a\s ill th.il empire li.i\e been |i.i\ing o\a'r ti\-e per
cent, lor 111,my \e,irs |i.ist. "f he ( ,o\ ernmeiit can borrow
aiu' amount ,it so niui h less than h\ e per cent, that a
sufficient margin would be lelt to allow of an effective

sinking fund being est, dilished. .\nd \'et for some reason
whii h is not .il all cle.ir to aiuoiii' no settled pro.gramme
luis lieen fixed, and the progress o| urmntl\- required lines

is stopped because money is wanted elsewhere for non-
])a\iiig iHirposes. In the annual reports of the Railway
j-Joard no attempt is made to explain this seeming anomaly.
Imoiii the same source we -ather tli.it of the ]inrchase price

01 the lour raihv.i\s worked li\ the coniiianies and pur-
( h.ised Iroin thi'in li\ .iniiiiilies. (jj. ; ij .0

; |
still renuiin to

lie p,iiil oil 111 about |oit\ \e,irs, and this i- being done at

the i.ile ol o\ er /i)no, 0.10 mil ol a total re\enne of about
I p; million |ioiiiids, instead o| being eli,iri;eil to capital,

,is il oumIiI to he. People ,ire iKiliualU asking why this

ledeniplion of capital is considered necessary or expedient,

,ind wlielher it would not be advantageous in every way
to reeoiixert the annuitants into shareholders. Taking the
three i,iilw.i\s worked directlx' b\- the Railway Board, it

will be loiind ill, it their total c,ipit,il amoiints to {74,9,52,801,

and th.it tlie\ \tAy liom ;. )j to 4.J5 per cent. It is sug-

gested tli.it h.ill ol them miglit be disposed of to companies
as commercial undertakings, thereby reliexing the Govern-
ment of a great burden of work^wlii<h it is not to their

advantage in any waj' that they should bear, and enabling
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•{he whole of the commercial lines in India to he worked on

a sound financial basis. The shares would be taken up
by the public, who would thus provide much of the capital

that is so urj^ently required. The transfer of the estab-

lishment need ofier no ditTiculty, as many Government
ser\'ants are continuallv being taken over by the companies,

and vice versa. It would be as well, indeed, if the Gtnem-
ment half of these railwavs were also worked by the

companies, subject to the present \'ery capable check.

It is incorrectly averred that all the trunk lines have now
been constructed except the Delhi-Karachi broad gaujio

direct ; this is not true, but even if it were the recjuired

number of branches, to facilitate intercommunication and
as feeders to the ports, is ever increasing. The trunk

lines still wanting arc those that connect the Eastern

Provinces with their neighbours on the \\'cst, and witli

China on the East. One of the branches which would have
paid for itself during the last disastrous floods on. the East
Indian Railway has been urged for some fourteen years.

"The floods have entirely dislocated the trade of Calcutta,

and the towTi and port were entirelv cut off from the

collieries and from up country districts ; had the chord

line between Bisenpur and Howrah been constructed, it

would have atH'orded an alternative route from Northern

India and from the Bengal collieries. The enormous
amount of funds obtained from India that are locked up in

loans to banks in this country does not come under the

purview of the authorities out there, and does not therefore

form part of the puzzles contained in the Railway Board's

report, although the policy that governs the disposal of

these vast sums is equally inexplicable to the great

majority of people and irritating to those who would like

to see the resources of the Indian Empire adequately

developed, to the great advantage of her teeming millions

and to :i welcome increase of our dealings with them.

Weakly Traffic Summary.
The summary of the official traffic returns for the fifty

principal railways for the week ended August 17 gives a
total of /2, 734.472, which was earned on 21,948 miles,

being at the rate of £124 iis. qd. per mile of line open. P'or

the corresponding week of 1912 the receipts of the same
lines amounted to £2,635, Q<So, "ith 21,890 miles open, or

£120 8s. 4d. per mile. Thus there was an increase of

£98,492 in the receipts, an increase of 58 in the mileage,

and ar increase of £4 3s. 5d. 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 £112,630 (or £5 IS. 2d. per mile) in the passenger re-

ceipts and a decrease of £16,521 (or i8s. 4d. per mile)

in the receipts from goods traffic. The aggregate increase

of the thirty-six railways for the thirty-three weeks in the

passenger receipts has been £2,296,105, while the aggregate
increase in the goods traffic was £4,091,885. The aggregate
receipts of the fifty railways for thirty-three weeks (Decem-
ber 29 to .\ugust 17) amounted to £75,899,625, in com-
parison with £69.310,561 last year, an increase of £6,589,064,
not including receipts from certain canals, etc.

RAILWAY DIVIDENDS DUE.

Interim dividends of British railways for the first half of the

current year will be paid on the following dates :—
Company. Date of papnent.

Great Central ..! —
•Glasgow and South Western ij
Underground Electric (6 p.c. inc. bonds) . / 3
Belfast and County Down .

.

.

.

.

.

3
Dublin and South Eastern .

.

.

.

.

.

\
Great N'orthern (Ireland) 2^

• Great Southern and Western .

.

.

,

2i
Midland Great Western .. .. ., ,. i

North British .. .. '^

•Prct. Ord.

MONEY AND STOCK
MARKETS.

SK.mtMt.M jJA^^.

CoNsoi.s.— Monday, September i.

Contiauatioa Days.
Mines Aug. 25
General 2O
Mines Sept. 8
General 9
Mines , 23
General 24

Ticket Days.
Mines Aug. 2O \

General .

.

..27 I

Mines .... Sept. 9 |

General .

.

,. 10 ]

Mines ,, 2.} 1

General .. „ 25 i

Pay Day.

Aug. 28

Sept. 1

1

Sept. 26

Our usual comparison of the present position of the
Bank of England, the Money Market, the Foreign ]lx-

changes, etc., with the position last Friday, and at the
corresponding period of last j'ear, is given below.
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in Austria, (.rniiany and France, in the Drder namt-il, the

c.\pansi\-e nicn-ement lias withered under the hisses and

uncertainties attending upon hustilities in the Halkans.

Trade in the United States of America has at tlie same

time been deterred by pohtical difficulties of domestic^origin.

Here, the e.\i)ansion being derived chiefly from business

with our own colonies. India especially, the check has vet

to he felt. Indeed many hopeful person-, tliink it luav

escape any appreciable check altogether, and even extend

to some extent at the expense of the trade cjf enibarr.i-ve<l

continental countries. Such sanguine \iews are onl\-

possible if we are proof against monetary shock from what-

ever quarter originating. As the nione\--market of the

world, all shocks are conducted or radiated direct to

London, and the number of shaky places where such

shocks might occur are unusually numerous just now.

Hence the' position of the Bank has peculiar importance.

On the stock markets, although the rising tendenc\' is

still strong enough to be felt, great sensitiveness to sliock

of an\- kind mav be discerned. A telegram telling of

untoward developments in Turkey or r^Iexico produces a

tremor its authenticity may, or may not. warrant. There

are cvidentlv operators about nervous enough to sell

first and think after.

Last Saturdav the markets were quiet, with little busi-

ness doing. Home rails were rather neglected, and tin-

few movements that occurred were small, and as otten

up as down. Canadian rails were depri'ssed b\- news cil a

tornado, but closing prices were above the worst. San

Paulo and Brazilian rails improved. On Monda\- the

denunciation liv railwav servants at meetings in Birming-

iiam and London on Snndav had a depressing effect

upon quotations for Home rails. Imt the chan.ges were not

great. United States railways improved on news that the

drought in Kansas and Oklahoma had broken, while

Canadas advanced on reassuring information as to the

damage caiwd bv the tornado. The next da\ iierturinng

reports came simnltaiieoush- to hand from Mexic(_i and

from Constantinople, with the result that, save for United

States securities, all markets were adverseh" ai'iected.

The ch.inge of tone was verv siMiiificant of the instabihtx'

i,t prices as at present (|Uoted. l-ietter news was received

Ironi both sources i,n We.lnesd.ix'. and reviv.d iminediatel\-

ensued. The .leelnie ot tlu' imvioils d.i\ W,ls ii.,t \\holl\-

obliterated, howewr. in sjiite of tlu- r.illv l>eiii,^ assisted

1)V well authenti.ated n i.orts that rebellion m ( hina was

fast dving out. [\tr lollowmg da\- showvd business ^-ry

stagnant.' and some \vr\- niodd.ite n .ilisatioiis in Home

rail's caused numerous falls. thou,i;li noii.- .'m redr.l Ir.etions

(,f a iKiint. and most were ,(iufined to ',. I nit. d States

raihva\-s again <le, hiied on iiiisatista. lor\- rehitioiis with

>h'xico. Caii.idMii and South .Xnienc.ni r,iihv.i\s tell

away chiitl\- on a. cuiint ot sta.miatioii ot l)Usiness.

On Friday business dwin/iled to a

what few I haiiL;es in |,rii.- wei.' i.

not signiticant ot an\- parti, ul.ii t.i

and in Home r.iils iher.- w<i.' s,\,

l.r

, ..nh-.Twer.

main talis ,,|balanced In

States raihva\-s d.-. hne.l

again, (ana. ban aii.l S^

111.- saini- w.iv lor u.j p

int.rnati.)nal -.-. niitiis. i

learned to l.)ok l.>r .1 Ua.l,

Tile mi>\ enieiils <il tiie v

N'ame of Slocl<. Rise. F;

Britisk Funds.
Consols, 2 i per cent. — ..

Do. (ace.) "2 A per cent. — ..

British Railways.

I?arrv Deferred .... — ••

Caledonian — xd
Dip.. Pref. Con. Ord. -- .Nd

J)o. Dcf. Con Ord. — ..

Central London — . .

Do. Deferred .... — .

.

ebb. a

-in.dl ai

Irii. \-. ( ..Us,, Is n.s.-

i-,il .i<lv.ni..s ,,(
I

,,r

.pi,d amount. Unit

M..win;; to tl

lUtli ,\meri

iiti. iilar ri'

I will. Il e\

wcr.- t.Mtiireli-ss.

eek are set forth below :-

Name of Stock. Rise.

London, Br.& S.Coast —
Do. Deferred .... —
London Chat.& Dover —
London & N. Western —
London & S. Western —
Do. Def. Con. . . —

Afetropolitan —
Metropolitan District —
Midland Def. Ora. . . —
North British Pref.Ord.—
Do. Dei. Ord —

North Eastern Cons. —
North Staffordshire •

—

South Eastern .... —
Do. Deferred .... —

Taff Vole —

Fall,

xd I

iiiw.

i'l.r.-ign

,,f late

sltl.ill

W.ilt

an.l

has

Fall.

x.l

Name of Stocl;. K
City and S. Londim
East London Con.

Furncss
Great Central Pref. — ..

(ircat Eastern — . . i

Gt.Nthn. Pref.Con.Onl.— . . -
Do. Dcf. Con. Ord. — .

.

Great Western .... — xd i

Hull and Darnsley —• .. i

Lancashirc&Yorkshire — .

.

Underground Electric —
Do. 4! p.c. Bonds.. —
Do. 6 p.c. Bonds . . —

Colonial Railways.

Canadian Pacific . .
—

Grand Trunk of Canada—
Do. 4 p.c.Guaranteed

—

Do. 1st Preference i

Do. 2nd Preference —
Do. 3rd Preference —

American Railways.

Atchison Common . . — .

.

Baltimore and Ohio. . — ..

Chesapeake and Ohio i

Chicago Gt. Western — .

.

Chicago Mil. & S. Paul — xd
Denver & Rio Grande — .

.

Do. Preferred .... — .

.

Name of Stock. Rise. Fall.

Erie Common — .. f
Do. I st Preference — .. i

Do. 2nd Preference — . .
—

Illinois Central .... — xd 2

Louisville ix. Nashville •

—

. .
—

Missouri Kans.iiTexas — .. i\

New York Central . . — . . |

N.Y., Ont. & Western — . . i

Norfolk & Western . . — . , i

Do. preferred .... — . . —
Pennsylvania — xd A

Reading Common . . — . . \
Southern Pacilic Com. — ..2
Southern Common . . — . . —
Do. Preferred .... — . .

—
Union Pacific — .. 2^
Do. Preferred .... — . . i

U.S. Steel Corp. Com. — .. iV

Do. 7 p.c. Cum. Pref. — .. h

Foreign Railways.
Antofagasta Def. Ord. — .

.

—
Argentine Gt.Western i .

.

—
BuenosAyres & Pacific — .

.

\

BuenosAyres Gt.Sthrn.— .

.

i

Buenos Ayres Western — .

.

'

Central Argentine . . — .

.

J
Do. Deferred .... — .

.

i

Cent. Uruguay of Mont. I .. —
Cordoba Cent. Ord... — .. i

Do. ist Pref — .. —
Costa Rica — .

.

—
Cuban Central .... — .

.

—
Leopoldina —

• .

.

—
Mexican Ordinary . .

—- .

.

2

Do. I St Pref., 8 p.c. — .. —
Do. 2nd Pref., 6 p.c. — .. \

Nitrate Ordinary.... — .. —
Ottoman{Smyrnato Aidin) -|

—
Un. of Havana Ord. .

.— .. J

BANK RETURN.

The return of the Bank of England for the week ended.

Wednesday, Aui;ust Jo, compared with Lliat for the previous

week, shows the .following- changes :

—

Liabilitie%
l.r.sa !Rest 3.62-2,837

-. V'l Public Deroi-HB il,34!,133

l,M-JS Other do ' 12,210,1K9

I.tas 7 Day Bill.. H.706

I
Assets,

?,C.-|.^' Govt. SecuritieB ...

i,2l>H Other do.

> MIS Notes
<,ir,h Gold and Silver ...

;ill.lOH,l.-):i iReaetve.. 251.944,759

Ratio 68.07!..

Bank Bate 4i p.o.

{Market B ^^^

-

1S8CE DEPARTMENT.

i ^

"

I

£
a9,533.830 CoinandBulllon 89.,'-.(ll,395

57.9.S-;,83il .Notes Iraned 57,'J51,aU5

-29,254,135 (Circnlation 1 29,574,940

3.5J3.431
10,342,150
43,2:4.303

17,990

31.493,901

58.r,-2 p.c.

4ip.o.
3? p.c.

20,594

1,001,017
1.U04.120

3.285
Decreaiae.

3,134

2,043,218 ' 2,043,218

I

Increase. | Decrease.

40,740,575 1,239,180

69,190,.-.76 ' 1,2.«,18U

29,313,910 —

Trnon Irafik iin South Western Railway.

w.iv rail ..11 Sun.I.iss, .Nui^iisl ; an.l i;. In rile I ...n.K.n_ ;ind

Suulh W.si.Mii Uail\\.i\ in r..iu.'-\ in;; t!ii> 1st T.(>nd..n Division

,.l ,1,, t, ,ii(,,rial F..n-. I., .ind ' fnnn r.-rhani ])..\\n camp,

Salisl.iiiv Pl.iin. i.n tin- . ..-cisiun of th.-ir .-mnual tr.uniiiL;-. .\t

\iid..\.T ill.- iralns l.-tl ih.- S.iulh W.sI.tii iii.-.in tin.- and jin.-

<-re<le.l i.v.r ill. Midl.iiid .111.1 Seulh W. si. I'll Juiuti.m l-talhvay

I,, l.ii.l-.r-li.ill. On III.- ..ult;-..in- i..ui-ii.-\ (In- .I.-parlun-s w.-re

in.i.lr In.ni \\";il.-rU... I..-u\ .-.-n 7 '''" •""' -'-.^" P-'"-- ""' ""'-

uilhsi.in.lin- llial ill.- oM p.n-h.m ..f iIk- si.iii,.n \\;is um-.I, th.^

ir.iili.- was ;i,liini-;il>l\ nian.i-.-.i liv fnsije.-lor C.-ii-f.-r. 'I In- same

,,li-ui;,l w.i, in .h.iri;.- wli'-n llir reluni trains c.inu- in. .\t

ih. S.ilisliuiA Plain .ml rlic .•inaitiic-inents ni.-ide by Mr. .John

D.ivi.--. tli.''iii,iiiaL;er <if ill.' Juncli.>n I\.-iil\\-a.\ .
w.-n- all that

,,.iilil lie ilisir.-.l, an.l a imi(-h appr.ii.-iled provisi.in w.is tile

lunnin;^ el <-\tr.i tr.-iins in ill.- .venini^s i., .\nd.ivir. A ni.ii> was

.,1s,, i.rueil sh, .Willi;- ill.- te-.-ali.m of ill.- v.iri.ius Tenit.irial and

R,-uIar < iK-anipiiK'Hts.
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BANK RATES AND PRICES.

1>\ K. W. Ukmi.kn.

In a former article it was shown that variations in the
" How of exchange" are proportional to variations in the
•' quantity of money."* The relations created by modern

conditions of finance between prices and rates of interest can
' now be explained. It will be expedient to use the same

symbols with the same meanings as before, and they are here

set out again for the convenience of readers.

V is the averai>e volume of excli(in!;et—/.<•., the quantity of things

in process of being exchangod at representative moments in

any market over some season or period, measured in physical

units ot standard value.

M is the averaj^e anwunt of money in\olved.

F is the flow of exchange, i.e.. the quantity of things exchanged

in a unit of time, each thing being multiplied by the number

of times it passes in exchange, also measured in physical units

of standard value.

Tlie relations between them may, then, be shortly rendered

thus :

—

\. is a measure of the average rate at which exchanges follow one

another, and inversely, -j., mca.sures the average duration of

exchanges.

•^i gives the general level of price for the things dealt with, jire-

sented as an index number.

jj
is invariable, as already shown. The argument on

which this rests may be summarised brietiy in the following

way ;—-Ml buyers in a market at a typical moment are ex-

pecting goods at certain dates. Between them, therefore, the

expectation is of goods delivered at a certain rate, so that the

joint expectation of buyers is F in physical units of standard

value. All sellers are expecting money there and then, not

in the future, because that is never money, but something—

a

good—to be bought and sold with money, their joint expecta-

tion is therefore M. But buyers and sellers consist of the same
persons, and both joint expectations in the aggregate are

therefore, expectations of orderly and continuous commercial

activity. The two quantities must therefore expand and

contract together in proportion to the expansion and con-

traction of the expectation represented by either. Hence the

ratio between them must be constant.

The several forms of money circulate contemporaneously

when business is unconstrained, each finding its natural scope

in circumstances which render it most serviceable to users.

Xo one brings a cwt. of sovereigns to the office of his stock-

broker in settlement for the purchase of ;^5,ooo Consols or

ofiers a cheque to the booking clerk at a wayside railway

station The several forms are equally sufficient in their

several territories and competition along frontiers ensures

that all command the same rates for hire, though their equality

in this respect is obscured by the fact that quoted rates always

include a charge made by way of insurance against risk of

delay or failure to repay.

The money by which most of the business transactions in

this country are effected is that form of immaterial money
known as liankers' credit, and this, taking all the banks and

credit institutions of the United Kingdom together, is created

by discounts and overdrafts, or loans of .some kind, save on

those occasions, relatively few, when banks receive imported

gold or legal tender withdrawn for the time being from circu-

lation among the people. There would be no limit to the

amount of this kind of money which might be created were it

not that bankers are under the necessity of paying cheques

in cash, that is to say. in gold or legal tender, whenever that is

required of them, in order to preserve the confidence they

inspire. The first object of any banking firm is to keep open,

—i.e., to exist. Xo doubt can be permitted as to their ability

to do this. All banks are therefore obliged to restrict the

accommodation they afford so as to limit tlieir total credits to

such a multiple of their total available cash as will insure

the fulfilment of this condition. To determine this multiple

is an essential part of the practical business of banking. It

turns upon circumstances which differ from time to time and

from place to place, the personal factor is often involved, and

, no fixed general rule can be formulated with regard to it.

The multiple in which the whole credit stands to the total cash

of all banks is therefore the outcome of the j\idgment of each

individual banker or credit dealer, exercised in light of the

"•^^The Qu!intit}~of Moncy^nd the Volumo of Trmlc'iis K«>floctc<i in Kail-

w«.T Truffle acceipU."— The RiJi.WAi Times, August 16. 1913.

many customs and canons of banking in which are emixxlicd

the accumulated wisdom of experience in the p;ist. A multiple

safe enough in a period of steady trade, aiming only at the

satisfaction of ascertained wants, would be dangerously high

in a time of speculative activity, when traders were antici-

pating wants which might never arise. The readiness with
which g(jld may be procured has also to be considered. A
comparatively high multiple may prevail when gohl is easily

accessible, but unless bankers know that there are sources

of supply or stocks of the metal to which they can resort as

occasion requires, they .seek to work with a lower multiple.

The next object of banks is to earn a profit in pursuance of

which bankers must promote the circulation of their own
credit as embodied in their own notes and their customers'

cheques in competition with other forms of money. With
gold, the competition takes place almost entirely in the field

of convenience. Adam Smith established the principle that

bankers cannot issue more notes than will suffice to displace

the cash traders must needs keep in their tills if the notes were

not issued. Hut no form of banker's credit will take the place of

legal tender unless it better serves the conveniences of traders

by saving time and trouble or reducing the likelihood of loss

by accident and delay. If credit be given in excess of this,

cash will be withdrawn from the banks, while competition

between the latter will generally sufifice to insure that the credit

allowed is not less. No banker can well refuse to lend money
when adequate security is forthcoming, because this is the

very thing it is his business to do. If the multiple with which

a bank is working be already high, a refusal to lend might

cause a sale of the security offered to some depositor, followed

by the withdrawal of cash and an increase of the multiple.

Thus an opportunity for profit would have been lost without

effecting the object for which it was sacrificed. W'hen, there-

fore, demands are made upon banks for accommodation,

leading to creations of credit in excess of what may be con-

sidered the suitable multiple for the time being, the charges

imposed for interest and discount are augmented. By this

means the demand for accommodation is weakened

simultaneously also, a stronger inducement is given for

deposit with the banks of gold and legal tender, thereby

tending to re-establish a suitable ratio between the total

credits and the total available cash, while a good profit is

secured at the same time During a crisis there is hardly

any limit to the rates which may be charged, because the

first object of bankers—to keep their doors open—overrides
evcr\' other consideration. In ordinary times they are

governed by considerations of profit.

Bankers' credit is not the only kind. Credit in its widest

sense .signifies the presence of a belief that money, in the com-

mon acceptation of the term, will be forthcoming if required,

and bankers are not the only inspirers of this kind of faith.

So long as it suffices to effect transfers of the rights of posses-

sion and to the extent to which it does so, any sort of credit is

an effective competitor with bankers' credit and limits its

currency much as the currency of legal tender is limited and

confined by the credits created by bankers. A part of the

circulating capital of every trading concern is engaged in ful-

filling some of the functions of money ;
if this is the excess of

bills receivable over bills payable, also debtors less creditors,

as well as cash in hand, the profit derived from this portion of

the capital will depend in a great measure upon the general

rates ruling for the use of money, while on the rest of the

circulating capital of the concern it will be decided by the

rapidity or fretiuency with which the particular operations

the business consists of can be repeated. In what are called

good times, trade is said to be active and the general body of

traders find that business is, as the expression goes, brisk, that

is to say, Z is increased. In such times, if rates for money

remain low, traders will find it expedient to adjust tlie pro-

portion in which these two parts of their circulating capital is

divided. Ketailers will wish to enlarge their prnniscs or

introduce time-.saving appliances. Distributers wdl intro-

duce new vehicles and other instruments nf distribution.

Manufacturers will require more machinery or bolter machines.

The effect of these changes will be to create a demand for

bankers' accommodation, which quickly increases the rates

commanded bv monev. Converselv when trade is stagnant

unless money be cheap, it will be to the advantage of traders to

diminish as much as mav be feasible the prop.jrtion of their

capital directlv emplovcd in production or distribution, and

to augment that portion of it which fulfils the uses of nioney.

Bankers are comparatively passive in li.xing rates wnen the
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question of f;old supi)Iies does not enter, and usually it is the
condition of trade that dictates to them what thev shall

charge. Consequently we should expect to find

]•

K :. ^:

/.('., rates for discount and interest vary with the speed of

trade, or rates for nioney vary directly with the " flow of

exchanjje " and inversely with the " volume of exchanges."
This is in accordance with universal experience. High rates
rule during a large flow of trade, and also when the " volume
of exchanges " is small, which means when transactions are
completed easily and quickly, not to say hastily. On the other
hand, when trade flows in a smaller stream, or business is ac-
complished slowly, and witli deliberation, low rates pre\-ail.

We mav also write

F M
li X y '-

y\ V
Here M is the quantity of nioney sustaining the " flow of

exchange " 1-" at the a\erage volume V, and since in normal
conditions of trade rates of interest paid for the use of money
means rates secured for the use of bankers' credit in com-
petition with private credit, M will stand for the quantity of

bankers' credit emjiloyed, supplemented to some extent hv
private credit, and no doidit by some small modicum uf coin.

Respecting , the nioney concerned being almost entirely

of the ininiaterial kinii. it may be treated provisionally as
constant. We then ha\e—

as rates vary directly witli the quantity of money in use and
inversely with the " \iilunie of exchanges." This seems, at
first sight, in contrailiction with fact. Experience as em-
bodied in market jihraseology, makes, for example, rates low
because money is aliundant. But the abundance of money
in such cases really means there are more persons ready to
lend or create money than are willing to ofier acceptable
security for borrowing it. -Again, when rates are said to be
high owing to the scarcity of money, it is because would-be
borrowers are not in a position to ol^er the security required
of them. Statistical evidence shows that the actual amount
of money in use undergoes changes the contrary of those sug-
gested by market phraseology, and the norniar changes of R
with respect to M and \' are substantially as stated. T la-

principal exception occurs when .some particular branch of

trade has become speculati\-ely inllated or developed m
advance of public requirements. If this state of things for
any reason becomes suddenly apparent, iiuuiy transactions
are arrested, thus giving rise to an exiJansion ot \" and making
'.7 a small quantity, while K is made greater by tlie measures
taken by bankers to protect tiR-mscKes. It m,i\- then be
some time before the rrl.ition of the two is re-ailjusted in

accordance with the sLilrmcnt.

1, it foll.iw.-. that. R -f. I

I being the index iiuniber re(ordi:i:; tlic grner.d le\rl of

prices in things purchased and jiaid l,.i m the kind ol iii(.nr\-

represented by M. That is to say K' iii,i\ he rxpcilcd to \-.ir\-

with an index iiuml)er recording .i,l,',i cj^.i ic ( hanges ol iirices
current in such transactions as aiv . ImlU settled in cheques.
These comprise, lor the most p.irl, . oniiiiodilics wholesale";
stocks and shares. to,i lessextenl

; I,,,,, I
; liinMiii- : inaehinery

plant; house rent ,in,l s.il.nie,. lo-ether uilh (ertain wages
and goods retail. The (|uestion then arises whether ,Tny
hgures can be gleaned lr.,ni KK.ided statistics by uhi.ji the
validity of this relati.m . ,ni be lesicl. It is jjo.ssihle th.il su, li

an index nimiber may he oht.iined with suliuienl a]i])roxy
mation by obtaining index nunilieis lor (i.) eommodities, and
(ii.) stocks and shares, and (onibining Ihem in siiilable' pro-
portions, because \ari,ilions in |iri, i-s ol the oilier tilings
commonly dealt with Ijy ine.ins o| li.oikers credit, iii.u 1,e
<-xpected lo follow the du agations ,,| either one ,,i lhe'r,||ier
of these two. the lonnei ||l,,^ 1„. those e,ilMil;ile,l |,v \x\
Sauerlieik. Illl' latter ll,l\e yet t<, 1„- louild. I he best JMsisis
hirnished by the lij^iiies published m Uie lit iikri-.' 1/, -, ,i,r
giving the aggregate market \ahie ol over V"' re|ii eseni,,!

, v,-
Mo( k ICxehange securities month bv month. The , liiei ,|i.,u-
back to the use ol these ligures arises Iroin the fact that the list

was not designed for the present purpose ; consequently the
amount of stock hanging to the several quotations of price
was not fixed according to the extent to which dealings in

them were effected by credit, a respect in which stocks and
shares are not so uniform as commodities. jNIoreover, the
stocks selected comprise, to the e.xtent of almost one-third,
securities subject to influences foreign to monetary conditions
in this country. However, no better figures being available
these must serve. Between 1896 and 19C6 inclusive the
nominal amount of the stocks selected was not changed,
but in order to embrace a longer period it is necessary to
utilise the total aggregate market valuations of other lists of

representative stock exchange securities which have since

appeared in the periodical. In this way the period brought
under survey may be extended from TSS5 to the present date.

For the puqiose, such proportional changes must be made in

the total figures of conterminous lists as will equate them at
dates on which one is superseded by another, and make one
continuous record. It therefore seems expedient to take
unity to represent ;^3,000,000 ,000 of the total aggregate market
value of stocks in the list of the eleven years, 1896-1906, and
to prepare index numbers for the years from 1885-1 89*) and
from 1896 onwards in accordance. The fluctuations of Stock
Exchange securities will thus be indicated from the data
furnished by the Bankers' Magazine. The amount of Mr.
Sauerbeck's index number corresponding to £'3,000,000,000 is

approximately 70, so to bring his index numbers to a strictly

comparable basis it is necessary to take unity to represent 70
in Mr. Sauerbeck's numbers. For R, which represents the
current rates of discount and interest, it is difficult to find

any gauge. Rates quoted for day to day loans in the London
market relate to a very small portion of the total quantity of

created money, and charges for advances of longer duration
are not solely determined by conditions of the moment.
The official minimum rate of discount fixed bj' the directors
of the Bank of England, the accepted standard by which rates
of interest on loans of all kinds are adjusted throughout the
Kingdom, is determined by considerations of the future as
well as by those of the moment, and is subject to a regular
annual llux. Heixce the adoption of the Bank J<ate. which,
pnjbably, otters the best gauge obtainable, seems to require that
this, and all quantities compared with it, appear as averages
comjuited fiver a period of at least twelve months.

In the following table is given the new inde.x numbers thus
( ompiited, with the average actual Bank Rate for each year.

ft will be seen that they corroborate the statement made as
to the relation between them in a remarkable way :

—
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1885 1890 1895 1900 1905 1910

Diagram showing the relation of the Bank Rate to Price? of Stock Exchange Securities and Conimoclities

(The comixjsitc index nunibir i> ubtaincd by >in.-!:ri>ositiuii 1 'Ji' tw., l.ittvr
I
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changes of the index number for commodities (Sauerbeck's
are shown by the line of dashes, while those of the index
number for Stock Exchange securities are shown by the
thin full line. In the upper part of the diagram the thick full

line has been obtained by adding the two index numbers,
while changes in the average Bank Kate are shown by a dotted
line. Their similarity is very marked in all years during
which normal trading prevailed. The years igoo and 1907
furnish the largest discrepancies. It is particularly to be
noticed that the line giving the Bank Rate is above that of the
composite index number during the first years of the period
under review, and beneath it during the last years. Com-
paring this divergence with that between the two index
numbers set out below, the inference must be that dealings in

stocks and shares have e.xercised an increasing influence on
rates of interest during the past twenty-six years.

COLONIAL AND FOREIGN RAILWAY PROJECTS.

Xew South Wales Propos.-\ls to the Value of /3,000,000.

In the Legislative Assembly at Sydney on August 20,

Mr. Griffith, the Minister for Public Works, laid on the table
a proposed agreement, which had been tentatively approved
by the Cabinet, with jVIessrs. Norton (Iriffiths and Co. for

financing public works. The proposal involves railway
construction by the company to the value of ^3,000,000.
The Government is to pa}' 5 per cent, for supervision. The
Minister has power to cancel the agreement if the work is

considered unsatisfactory, not expeditious, or not economical.
The work is to be completed in thirty months, and the work-
men are to be employed on the day-labour system. Messrs.
Xorton Griffiths and Co. will undertake, if the Government
desires, to underwrite in the ordinary way, through one of

the leading London banks, the loans to be raised by the
Agent-General to an amount equalling the total value of the
work in the agreement. As soon as the agreement has been
signed a stai^ of engineers will be sent out from England.

BuE.NGs AvRES.—The Public Works Committee of the
Senate of the State of Buenos Ayres on Augu.st 14 approved
a Bill providing for the construction by the Government of

the province of a railway system connecting La Plata, Bahia
Blanca, Buenos .Xyres, Sierra, Chica. Olavarria, and Mar del
Plata, and authorising the issue of four-and-a-half per cent,

bonds to the amount of 17,000,000 gold pesos for the con-
struction of the lines. r)n August 20 the Senate approved of

the scheme. In a speech the Reporter of the Bill spoke oi the
danger of the amalgamation of private railways, which, he
said, seemed to indicate the establishment of a great Trust.

Me.xico.—.\ denial was on xVugust 21 given to a statement
emanating from Washington that President Huerta, of
Mexico, had granted important railway concessions to an
English group headed by Lord Cowdray.

British Guiana.—The Governor (Sir Walter Egerton) has
announced that the colony has been fortunate in securing the
services of a skilled engineer in tropical railway construction,
aiul he has every liope that his visit may lead to an elaboration
of a definite and concrete scheme for communication with
the interior.

British Malaya.—.\ bridge, three f|uarters-iif-a-niilc in

length, is to be constructed across the Straits of Julidreto
enable passengers to travel Iiv tniiii, withmit .i bn-ak, from
Singapore, by way of K'nal.i Ltimpur. in j'rai. in i'n>\inii'

Wellesley, opposite the Isl.md ..l I'cn.in-, in the udilli. In

addition to other railw.u' binldnig in tlie M,il,i\- St.itis, ,111

extension of the existing line is Ix-ing pushed nurlh limn
Province Wellesley into Ked.ah. It will be o|Kn |(.r (i.illic

as far as the Muda Kiver in April next, and in Alni Sl.n . Ihr
capital of Kedah, at tlie end of nji =;. I he I'. M.S. l-.isl ( oasi

Railway is now open as far as Kii.ila fdi, 111 niilis hnni
(k-nias, the junction of the l''.M.S. and jiilmic K'adwax-,. It

will shortly be opeUL-d .1 fuidirr m\ nnhs, I.. Ic iiiIhIimu. A
survey of tlie brancli and niuuiilani line in (,u^(ln^ Lilian.

the ]>roposed hill station (5,200 tl. .ibnvr sea li-\rl), li.isbrc'ii

made. It will be 30 miles long, of which 17 miles will have
a gra<le of about i in ii, the remaining 13 miles recjuiring

a rack railway.

China.—M. Devos, representing the Belgian syndicate
which secured the concession for the Haichow-Lanchow
Railway, has signed a contract for the construction of a railway
from Kwei-hua-cheng to Tatung, Taiyuanfu. Tung-kuan, and
Chengtu, a distance of over a thousand miles.

South America.—A commission of engineers has arrived at
Asuncion (Paraguay) to carr}' out the surveys for a line from
Puerto Suarez to Santa Cruz ; this line forms one of those
which the Farquhar syndicate proposes to build.—The Public
Works Committee of the Senate have reported favourably
on the petition of the Central Cordoba Railway Company to

contruct a line from Cordoba to Mar Chiquita. The Committee
has under consideration the request of the Central Argentine
for a concession for a branch line from Santa Rosa to Lu.xardo
and Obispo Trejo, Province of Cordoba. The same committee
have reported favourably on the petition of the Central
Argentine Railway to build a line from Lu.xardo in a north-
westerly direction for 25 kilometres, then on to Obispo Trejo,

passing through Santa Rosa, keeping at a distance of 25
kilometres from the Central Northern and Central Cordoba
systems, and also a branch from Santa Rosa to Sacanta.
The Minister of Public Works has approved the plans presented
by A. F. Lodola and Company with respect to a line from
Santiago del Estero to the provincial boundary, with a branch
to Rosairo de la Frontera.—The Uruguayan Government has
authorised Mr. F. Piria to extend the friiguaya de Oeste to

Pan de .Azucar. The concession fur this line was granted
six years ago.

LINKING UP OF THREE UNDERGROUND RAILWAYS.

Before the close of the present year, it is expected that
the linking up at Charing Cross of three of the London under-
ground Railways will have been comjileted. The improve-
ments embrace a new loop line on the Hampstead tube, ex-
tending underneath the Embankment Crardens, and part of
the Thames, to a single tunnel station under the Charing
Cross station on the Metropolitan District, the abolition of

the existing steep subway connecting the District Station
with that on the Bakerloo, the substitution of a new level

footway, and the provision of four escalators to link up the
District and Bakerloo Embankment Stations with the new
stopping place on the Hampstead line.

In addition to simplifying the working of the Hampstead
Railway by doing away with the present dead-end at Charing
Cross under the London, Chatham and Dover Company's
forecourt in the Strand, the scheme will greatly facilitate the
interchange of traffic on the three underground systems.
The escalators will be a welcome convenience to passengers
who are averse to climbing a long flight of stairs in their

passage from one station to the other.

Trains on the Hampstead tube will continue to stop at
Charing Cross, and they will then proceed round the loop
over half a mile of new line to the single tunnel station under
the District line. Two escalators will connect the new station

with the District, and two others will convey passengers to
and from the Bakerloo Station on the Embankment. Persons
wishing to reach the District from the Bakerloo and Hamp-
stead lines will appreciate the provisi(ni of a new subway,
practically level the whole distance.

I'assengers from Hampstead to l-iarl's Court, instead of

having to alight at Charing Cross and w.dk ihiwii N'illiers

.Street, will be conveyed by escalators, under 1 nwv all the way,
to the District Station. Others alighting tioin the Bakerloo
at the ICmbankment for stations on tin- I l,ini]istead tube
will reach the new station by a similar cuiuenient method
thus obviating the necessity of guing on to Trafalgar Square
and having to cross the Strand to Charing Cross.

The progress of the work has been slow, owing tn the many
engineering diiiiculties tliat had to be siinnonnteil. Chief

of these was the (lose ])roximity of other works, including

llie liiiiiid.itidiis (if the Soutli-iCastern and Chatliam Com-
|Mii\'s bridge o\er the Thames. The work has licen i\nne

iiiidei- comjiressed air, and the pdilion of the tunnel under
llie I'hames has been successtnllv driven with mily i.Sin. to

3il. (il il,i\' lietween tlie top and the river bed. A great

deal of the u, irk has been executed in a water-bearing strata,

which has .idde(l to the diflicnlties and necessitated the
exercise df the utmost care.
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EXTENSION OF NEW YORK PAILWAY SYSTEM.

The New York Public Service Commission have just issued

.1 well-illustrated book giving a comprehensive account of the

great developments which are being made of the underground

and elevated electric railways in and around New York City.

The now project is known as the dual system of rapiil transit,

and tlio following is a summary showing the single track

mileage of existing lines and of those to be constructed. (The

imderground railways are described as subways.)

For Operation by the Ixterboroi'gh Rapid Transit Company.
Track Miles.

Existing subway
Existing elevated lines

Subway and elevated lines for construction jointly

by city and company
EleVatcd railroad extensions to be constructed by

7.V00
118.00

company
Third tracks on elevated roads to be constructed

by company

14O.80

10. ^o

Total 358.70

For Operation by the New York ^UNIC1PAL Railway Coi;

poration. Track Miles.

Existing elevated lines . . . . .

.

. .
103. to

Subway and elevated lines for construction jointly

by city and company .. .. .. .. 110.41

Elevated extensions for construction by company. . 33.29

Tliird-tracking and reconstruction by company . . q.30

Total .

.

.

.

.

.

.

.

.

.

2O0.00

Grand total .. (.1.S.70

The extended undertaking, it is claimed, will make the

greatest citv railway system in the world. The existing lines

measure 296 miles of single track, and this, as shown by the

above summary, will be raised to over 61 8 miles. The new lines

will be combined with the existing ones, and will be worked

in two divisions, one by the Interborough Kapid Transit

Company, which operates the existing subway and the elevated

railroad in Manhattan and the Bronx, and the other by the

Xew York Municipal Railway Corporation, formed for the

purpose bv the Brooklyn Kapid Transit Company, which

controls the existing elevated railroads in lirooklyn. The
construction and equipment of the new system will cost

about 337 million dollars (^67,400,000), and it will be borne

jointly bv the citv and the two transit corporations.

On'March 19 la.st, the City of Xew York, by the Public

Service Commission, entered into .separate contracts with the

Interborough Kapid Transit Company and the Xew Yorl;

.Municipal J<ailway Corporation for the construction, equip

inent and operation of the dual system. While the existii;.

mileage will be about doubled, the present facilities will !
more than trebled, as the third-track and extensions of existin

elevated railways will materially enlarge their capacity. .\ i

present the Kapid Transit lines are carrying about 800 millimi

pa-ssengers per annum. The dual system, if used to its full

capacity, will be able to carry more than 3,000 millions in tli'

same period of time.

Out of the total cost the City of Xew York will suppls

alxjut 171 million dollars, all of which will be devoted to

construction work on lines to be owned by the city. Towards
the cost of such lines the Interborough Company will con-

tribute 58 million dollars and the Municipal J<ailway Cor-

poration about 14 million dollars. The cost of additional

construction on the elevated railroads, as well as that of the

new equipment for both subway and elevated lines, will be

borne bv the companies, although the equipment of the city-

owned lines will be the property of the city. The total contri-

butions of the companies will be about 105 million dollars for

the Interborough Company and Oi million dollars for the

Municipal Railway Corporation. In addition to the above

the city has already invested 55 million dollars for the con-

struction of the existing subway, and the Interborough Com-

pany has expended 48 million dollars in equipment for the

same lines. The total city investment will accordingly be

226 million dollars.

Owing to the situation of Xew York and the peculiar con-

formation of its five boroughs, its rapid transit requirements

are exceedingly difficult to satisfy. Travel on city transpor-

tation lines is all towards the s'outhern half of Manhattan

Island in the morning and all away from it in the evening.

The Ixiok proceeds to give details as to the existing railways

and to the specific extensions which are proposed. <^ne im-

portant change is that the Brooklyn Company will be allowed

to enter Manhattan Island, where it will have a system f'f

subways by which it can distribute its passengers throughout
the southern part of the island. 'I'hus the present congestion
at the Manhattan termmus of th? IJrooklynand Williamsburg
bridges will be ended, anti the passengers from Brooklyn will

be able to reach their destinati< ms in I j:iwer Manhattan without
change of cars or the payment of additional fares.

The contracts provi<le for a single fare of 5 cents on each
system, with free transfers at intersecting points for a con-
tinuous ride in the same general liirection. It will be possible

for passengers to travel 2(> miles for one fare and without
change of cars. The contracts contemplate that the whole
system will be in operation in the year 1917, but it is expected
that parts of the system will be put into operation from time
to time as each part is completed, so that long before the time

»«JCw«#

Surface of Lexington Avenue during Construction.

Section of Partially Completed Subway direcll> • • :

above scene.

set for complete operation the community will nalise in part

the benefits of the new lines. Parts of the new s\-.sti,m arc

alreadv nearly completed, including the Steinway tunnel under

the East Hiv'er to Long Island City. The addition of .1 third

track to the existing elevated railroads will enable llic com-

panies to inaugurate through expre.'^s ^erxiccs i.n all line-

where it is now possible to give only local sor\i>.is. In the

borough of Manhattan the a<lditional subwav f.TCilmo>^ will

be about \\\c times those provided by the existing -•'•'"•

In explaining the various advantages which will be

by the public the Commissioners mention

three additiimal tunnels un<ler th

Brooklyn and Manhattan
be more than quadrupled.

The new subwavs will show

,!b

Ir-rivi-.j

th.Tt tlicn- will Ix-

r Ki\ i-r between

riio facilities in the Bronx will

reat improvements over the
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existing subway in many details. Instead of all four tracks

being placed in one tunnel, there will be two separate tunnels

with two tracks in each. In this way it is expected that the

passage of the trains will produce a piston action, drixing

the air out ahead of them and causing the inrush of fresh air

by suction from the rear. There will be a partition wall

between each pair of tracks so that the effect of having one

tunnel for trains going one way and another tunnel for those

going in the opposite direction will be produced, ^\'he^e

there are only two tracks they will be separated by a par-

tition wall. The largest of the new subways will have a

maximum height of 15 ft. and a width of 14 ft. for each track.

Strict provisions for minimising inconvenience to property

owners during construction are inserted in the contracts.

There will be no repetition of the long stretches of open cuts

which marked the building of the present subway. The
contractor is required to cover his excavation with planking

and to substitute plank roadways for the pavements which
he removes. The accompanying illustrations show the

arrangement.
The contracts for working the lines made with the two

companies will run for 49 years from January i, 1017, this to

apply to the old lines as well as the new. The leases for the

extensions of the elevated lines will run for 85 years. Pro-

vision has been made for equal sharing of profits with the

City, after deductions of a large number of specified items

have been made from gross receipts. Ample provisions are

made for securing to the city the necessary control over ex-

penditures by cither company in the construction, equipment,

maintenance, and operation of the lines. In the dual system

of rapid transit the I^'ublic Service Commission believe tluit

they have sohed the present rapid transit problem of New Y( >vk

SUPERHEATERS AND LOCOMOTIVE BOILERS.

From an elaborate report by a committee on superheater

locomotives presented at the last convention of the American
Master Mechanics' Association we take the following con-

clusions in regard to the effects on boilers of using super-

heaters. The tests which were recorded in the report were

made by the Pennsylvania Railroad Company on one of tlieir

superheater .\tlantic type locomotives.

(I) Previous tests have indicated, and the results obtained

with this locomotive confirm this conclusion, that the Inco-

motive boiler surfaces absorb a fixed amount of heat fmm
each cubic foot or from each pound of the gases of cnuibustnm

flowing past them, and the increase in evaporation is duo tn

the increase in weight or quantity of the gases of ci 'uibust mn,

and to no other cause. This b-ing true, the capacity tif the

boiler is fixed by limitations of combustion upon the grate,

and not by a failure of the boiler surfaces to absorb heat.

(.!) The limit n| b liler capacity with this locomotive was

reached at a rate of coal burning of approximately 7,000 lb.

per hour, and therefore whetlier or not a stoker is required

to efficiently handle this l.icnniotive will depend upon the

length of grades t(] be ascended and tlie requirements (if

continual tiea\-y loading.

(V) These tests furnish .ulditimuil iiifi>rni,iti. .11 (ui flue

lengths whicli is of value. The >hort tubes sliow an ad\antage

in acti\it\- ill I MinliustKui and aKo m rajiidity "t cvajouMt imu
.

with an atti-udiuf; IciWi-r cllic icncy of the brnlcr, .iiid we cn-
cludf that :

((() Tlie most desirable leiiglli ol tube cle|iciids iqion h..w

niui-ii tlie designer is « lUiug to sairiliie in li'uler elimeiiry

to obtain rapid e\ .ipMi-.it n in with s, ,iue 1, ,^s ..| luMt,

(h) There is a rapid de, re.ise ..l teniper.iture ni the liilies

for a dist.mee of three .,1 Imui leet fmiii the lirel.,,x end. alter

wliicli tlie temperature ilrop is ni'ire gradu.il until, with tins

short tube, the curve nl lube leuiperature becomes fiat fnw.nd
thesmoke-bnxend.aiid.therelnie.thehe.it transfer at the tin-

box end of this tube is mm h lii^lier 1 h.ui .it I lie siiiMke-lu^x en.L

((•) The temperature .i| the supevhe.iter tliie is m .ill c.isi-s

from 100 to JOO degrees hl:;li.r th.iii the lempei .itui e 111 t he

boiler tube. This is prob.dih .hie to IIk' l.ir,i;er \oluiiie el

gases ])assiiiga hot tube surf, u e. n.iinelv, the siipei he.itei iiiuls.

ii/l ( >tiser\,iliMus luide . m ether I. .eoiiiol i\es iii.lu.ite th.it

Iheie is little il ,un' dillen-iiee in teniper.iture ol Hues ,is l.n

as their 1.., .iliou 111 the shi-et IS eoneenieil,

ir) Im<.|i| the hnllel ellu leU' \-
. .1 it.l llle. 1 Willi Ihls f„ nniMllxc,

the fnriii ..f the iur\e ,il teinpeiMliire do.p iii I he tubes, ,,,,,1

till' high sni(.ke-l>o\ teiii jier.itiiie, sliglill> louder tubes .seem

desirable.

CANADIAN RAILWAYS.

Reassuring Sr.\TEMi;.\T .\b to the Grain Cuors.

Mr. Geo. McL. Brown, European Manager of the Canadian
Pacific Railway, interviewed with regard to the sensational

reports of the cyclone in Western Canada and the widespread

destruction of grain crops, said that he had received from

Mr. G. M. Bosworth, Vice-President of the Canadian Pacific

Railway, in response to his enquiry, a cablegram which

refuted' the reported destruction of huge areas of grain crops.

In a message from Winnipeg, continued Mr. Brown, it was
stated that the rain would actually have a beneficial effect.

They are looking forward to very satisfactory harvests through-

out the Prairie Provinces this year. Latest advices from

Saskatchewan, for instance, stated that the weather had

been excellent and figures relative to the 1913 crop in that

province were : Wheat, 5.707,137 acres, an increase of 6 per

cent, over 1012; oats. 2,(139,905 acres, an increase of 9 per

cent, over i()i2 ; barley, 307,209 acres, an increase of 15 per

cent, over 1012; flax, 967,137 acres, a decrease of 13 per

cent, under 1012. .\s regarded Alberta, the average esti-

mated yield tliroughout the whole of the province was 20

busliels'to the acre for wheat, 46 for oats, 33 for barley, and

14 for flax. The Alberta crop would be fully up to the best

the province had had for years. As regarded Manitoba, the

latest reports previous to the storm were most encouraging,

and Mr. Bosworth's cable points to the actual amount of

damage done being small and confined to one or two districts.

To sum up, the crop situation in Western Canada this year

was most favourable and the company look for a record yield.

(PR. l^KF-rARATIO.NS FOR OPENING OF THE PANAMA CaNAL.

.V Montreal journal says :

—
" Well-informed railway men

believe that the tendency of the Canadian Pacific construction

work in the West is towards providing the company with an

alternative main line to the south of its present one. This

lends ailditional interest to the announcement that tenders

Wire in\ ited early in August for the construction of the un-

hiiislieil liiik of the Kettle Valley line across the Hope moun-
t.iiiis. I'lie contract will be let at a very early date. The
seition will complete the links between the Pacific Coast and

the boundary districts, near the U.S. -A., furnishing direct

railway connections between these districts. It will serve

several verv important purposes. In addition to linking up
tlie districts mentioned it will give the C.P.R. an alternative

route to the Pacific from the Crow's Nest and the prairie

priAini es. The grades over the Crow's Nest and the Kootenay
( eiitral ,ire 1 r.nsider.ililv lower than over the main line through

iMeld.and when this Suutli line is perfected all heavy freights

can be shipped over it to advantage. With the opening of

the Panama Canal, expected to bring a great stream of freight

to the Coast, this Southern route will be of undoubted im-

pi.rtance. The summer uf 1014 will probably see the routes

indicated open for traffic."

The HrnsoN Bay I'Iailwav Project.

riie Pri'ss .Association correspondent at St. John's, New-
limndl.ind. reports the departure of vessels with workmen
.iiiil stores for use in the constructional work at Port Nelson,

which has been selected as the terminal of the Hudson Bay
U.iilwav, which will be over 400 miles long and cost the
( .overniiient over / 4.000,000. The railway has actually been
c oiiiiii.'iK ed. and will. It is hoped, be finished within a year.

This lliulson l!i\- route, it is est 1111. iteil, will cut oft about a

thous.ind miles from the dist.UHe now covered in shipping

( .in.idi.iii wheat, .ind this will s.ni- the expense of several

tr.inshiiiments, such as rail to boat, boat to Montreal elevator,

and from tlie latter to the ocean liner which is to convey it

.11 loss the .Vtlantlc. The Dominion Government has decided

to make .1 thorough investigation into the fisheries of Hudson
r.,iv, lioiii a commercial standpeiint. The reasons given arc

th.it with the opening of the Hudson B.iy Railway, a large

lishint; iii.liistr\' iiiiv lie de\eloped ill the B.iv, which is believed

to he sw.iiiiiin.n with fish. If this be louml to be correct,

there 1 ould be ,111 exteiisue tr.ide south with the Prairie

I'lovinees. while a ti.ule lui.^hl be developed with the Olil

Ci 'iiuti y.

Aii l.iisl Sii.sscx l.iK'h Kail"a> Stiicme. K\e Touu ('.uin<il

I,, HI- nfeireil lo eoiiiiiiillee ,1 eoi iiiiuiiiiv. I lion Iroiii .Messrs.

I.aii^haii Son and I )ou.Ldas, of lhisiiii-s, wilii reference to the

|i I posed 'liL;lil laihv.i. iroiii Norllii.iin lo R\ e, .in. I .•isking' th<>

(\;,ii,,il I,, eiili r uilo an agreeiiieiil for the lis,, of corporation

l.iiid lor llie sinlioii with option ol |iurcliasc.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

Sept. 3 (I1V</.)- Buffalo and Lake Huron Railway (Half-yearly),

1 |, (.C.k Street, i.i\. r|ii>ol. at :2.

Sept. 30 [Tues.).—Ottoman Railway Irom Smyrna to Aidin (Ilalf-

vearlvj, Winchester lluuse, Old Broad
•, Street, E.G., at u.

Oct. I (H'erf.)—Canadian Pacific Railway (.Vnnual), Montreal,
at 12.

Jieports, Tra/lic Returns, Prospectuses, and all other items oj financial

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

TiiK Railway Times, 12. Norfolk Street, London, W.C. (Tele-

pliiiii. 2948 Gerrurd. Tderjra phic address, Altimetrij, London.)

Midland Railway Carriage and Wagon Company. The directors

report tlial tlio iiceounts tor the year ended June jo l;u-.t ^sliow

a gross profit of ;t"i4,o3g; addinij the amount broui;ht lorward

from last year—namely, ^^io,Sj5—the sun> to Ixj dealt with

is ;i/24,S74. From this must l>e deducted ;£,"2,ooo set apart fur

depreciation of plant and m.achinory, Ji-y^^i, part cost of issue

of debentures, tho debenture interest amountinj^ to ^^11,655,
and loss on realisation of securities, ^^)02. Tlie interim divi-

dend on the preference shares absorbed /,"i,6j5, so the available

balance is ;£.7,92u, which the directors propose to apply

as lollows . — l3ividend on the preference shares at the rate of

6 per cent, (free of income-tax), ^^4,232 ; less interim dividend,

jC.i.b^b, leavinjj a balance to Ix' carried forward of ^'5,3^4.

The directors regret that owing to a numljer of unexpected
delays and difiiculties incidental to the installation and starting

of the plant and machinery at the new works, which was
seriously increased by the general strike of the whole of the

workmen in ihe trade, together with the disadvantages and
extra costs incurred by having to continue manufacturing at

the old works much longer than was expected, the result of

the past year's working has not been so witisf.ictory as they
could desire. The Shrewsbury works are now dosed, ;tnd the
business hitherto carrie<l on at the Landor Street works will

be finally transferred to Washwcmd Heath during the next
thrt>e months. The directors conliniK' confident that .as the
new works get into full working order they may expect a
consideral)!e improvement in the company's position. —Mr.
Edw.-ird Parry presided at the annual meeting held at Bir-
mingham on Thursday. In moving the .adoption of the report,
Ihe Chairman .said the disappointing result was due to the
incomplete state of fhe new works at W.ishwood Heath and'
the dil;ipidate<l condition of the old factc:ries. 'J'hev h.id plenty
of orders on the books. The recent strike occurred at a Jiiovt

inop<i)ortune time, and caused great inc<)nv<'nience. Thev had
been badly treated, as their workmen hail no <l<'sir<- to strike,
but were fetched out by others, and pt-rmission to work was
refused to a few who were needed for slock-t.iking. If that
was the spirit in which labour disputes w<'r<' to be carried on
in the future it would render more difficult any friendlv negoti.i-
tions. Tile reixirt w.is ad(i|il.<l.

DIVIDEND ANNOUNCEMENTS.

BRITISH AND IRISH RAILWAY DIVIDENDS.

The foUcjwing t.d)le shows the dividends on the ordinary

stock (unless otherwise stated) announced by the leading

l-;nglish and Irish companies for the half-year ended June 30.

The dividends for the first half of KJ13 arc " interim " divi-

de.ids only and, except as indicated in the appen<led table,

no statement of accounts has been issued.

Lima Railways —The directors have declared a dividend
of IS. per share.

Canadian Car and Foundry Company.—.\ quarterly
dividend of ij dol. on the preference stock.
Cathcart District Railway Company.— Interim dividend

of 2S. 9d. per share on the ordinarv shares for the past half-
year.

XOTTINGIIAM and GRANTHAM RAILWAY AND CaNAL.—The
directors recommend a di\4dcnd for the half-year ended
July 31 of £z OS. lod. per cent.
SiDMOUTH Railway.—.\n interim dividend at the rate of

4 per cent, per annum (less tax) on the ordinary shares, carry-
ing fonvard /65. .\ year ago the dividend was at the same
rate and ^'152 was carried forward.
XORFOLK AND WESTERN RAILWAY COMPANY.—.V quartCrlv

dividend of i i per cent, upon the rommon stock of the com'-
pany. payable September 19, 1913, to stockholders of record
August 30, 1913.
. Forth and Clyde Junction Railway.—The directors
have declared an interim dividend at the rate of 7 per cent,
per annum, less income-tax. on the ordinary stock. This
is the same as at the corresponding date of last year.

Dividends nm tiik IlALr-VcAB Ended .Hne W, VJVA

Kale per cciil.
,

Inc.
|

per annum.
»9". >9I3.

1

(Interim)

Name of Company. Informatioo giveo.

Brecon and Mcrthyr

Caledonian (del.)

Cambrian

Cardiff

Central London
Cily and South Londo[i

Cork, Bandon and South Coast

Dublin and South Eastern
I-'urness

Glasgow & South Western (dei.).

Great Central

Great Eastern

Great Northern

Great Northern (Ireland) ....

Great North of Scotland (del.)

Great Southern & Western .

.

Great Western

Highland

Hull and B,arnsley

Isle of Wight (def .)

Lancasiure and Yorkshire
Liverpool Overhead
London B. & s.C. (Und. def.) .

.

London Chat. & Dover (ist pref.)

London E ectric

London & North Western

London & South Western .

Maryport and Carlisle

.Metropolitan

MetroDolitan District

Midland (deferred)

MidLand Great Western .

North British (deferred)

North Eastern

North London

North Statiordshire

Port Talbot

Rhymney

South Eastern

Stratford & Midland Junction

Tafl Vale

Vale of Glamorgan 4A

(
I

Balance forward
i

;

ffi.^W at!". Uii

I Balance forward

I I £6,5co agsl. £1,124
I

I Balance lorward
£3,805 aRsl. Ci.»7i

Details 'upplicd.

1912 5% on 1874 PrI

1913 Div. on 1H94 ,,

Balance forward

£34,003 agst. £6,s54

ml
1912 Balance for-

[ I

ward £6,506
' igi2 Ilalance for-

] ward £53,156
Balance forward
£145.000 agst. £101, 293

* Results equal to last

!
year. No interim

;
I

dividend p.aid

I

Balance

I
I

£31,875 agst.

nil

forward
£24,169

+ J

+1;

— I

nil

1912 after taking

£60,000 from general
reserve, £90,507
carried forward.

1913 Balance forw-ard

£157,000 general re-

serve unaltered.

I9>2 £45,000 taken
from reserve

nil

Balance forwiri

£4,773 aESt. £4.610
nil

Deuils supplied.

Balance forward
£100,000 against

£5>,05'

No interim div. paid.

Details supplied.

1912 Balance for-

ward £91,700
1912 After taking

£5,000 from general
reser\'e £7,663 car-

ried forward.

1913 Balance for

ward £6,000
Balance forwarti

I £11,000 agst. £8.082
nil

B.alaDCC forward
£6,102 agst £2,774
Balance forward

£15,000 agst. £18.663
1912 Balance lor-

w.ird £510
Balance forward

' £3,950 agst. £1,743
I9I2 B.ilaocc lor

w.ard £s;',

BuHalo and Lake Huron Railway—The h.ilf-ye.irly report elates

that, after providing for interest on the first an 1
-.rond

mortg.ige bonds, the available balance, including lb.- .iniount

brought in from the previous h.ilf-year, i- 415.11^, ""! "'

which the directors recommend the usual divid. nd of 5s. 31 .

per share, leaving .1 b.il.mce of jC\r,y-, to h. earned forward.

New South Wales Railway Revenue—The milw.iy revenue of

New .South W.-iles for the ve.nr endrd June 30 .minunted to

X.."t>.74').<'<x) as compared with rh,4c,i,.>!o in the pr. vious year.

The ••xpenditure .iniountiKl to £^M-,.'y^': •'^ compar.-d with

;4:4,i7o,<K)o. The remarkable expansion ol.tr.iIlK

maintained during the past year.

well
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EXPORTATION OF KENT COAL.

The tn-M load iif Ki-nt coal was exported from Dover llai-

l.,.ur on \\"e(lneMlay.

At a recent inee(in;< of the slK.rollolders of Kent Coal Con-
cessions, l.iniilril, Soiitli Eastern Coallieid Extension,

Limited, Extended Exlension, Limited, and the Deal .and

\\'.ilmer Coalfield, Limited, a resolution was j-assed aullio-

ri..inL;- llie directors to pn-ceed with a scheme of aniali;.amation

eniliodvini,-- therein certain comp.arative values of the miner.al

.anas held bv <'ach of the amal.^amating- comprmies. Mr. .\.

Hurr, who jn-esided, staled that the l':ast Kent Colliery Com-
Ijarn had received orders, tor i5,()ih} tons of the coal as soon

;is ihev could rai.^e it. Anions tile orders were orders from

four raihvav comi>.inies ineludin-, of course, tlieir e^wn railway,

lie li.a.l a li'tter from .a consumer al Cro\vl»;rou,i_;li, statint;- that

he liad bieii lalkinLT witli an en.L;ine-dia\ er, i.r stoker, of the

.Souili l';a-vtern Raii\\a\, who told him ihal tliev were usinj;

thi'. CO.;!, .iiu! " riL^lil down tjood coal U w is." Arrangements

had been ma le f,.r ereetin;,' 300 cottaL;<-s fnr llieir workers, .and

ihev h.ad made .ari-.an/^ements under whicli w.iri^men's trains

woulii he run l.rlwtrn tile colli. -ri-'s and Dnwr and Canler-

linr\. 'Vhr\ fnund tlie r.iilwav c.impani in.isl amenalile .and

ol.li-iiii;.

A RAILWAY BREACH OF CONTRACT ACTION.

Ilis Honour Ju<l-e Luml.y .Smith, K.C., list week delivi red

a considered jud-nvnt in the Cilv of London Court in .a case

in wliicli Wainwri^ht Bros, and' Co., 21, Eenchurch .Street.

]•:.('. sued the t.reat Western Railw.av Comp.-i.iy for ^]i2 10s.

dam;'i-< s f.ir hreach .d contract in reference to n-ending a con-

siL;nment <il ti.liacco t'> Hercules Demetrides, Wi, Planta,i,'enet

.Sl7<-el, Caidid, as lhe\ li.ul delivered it to him instead of to

n..M
'

Cusliims at C.iidifl. h or the pl.iinlills it w .as stated that

the\ handec! Ihe tul.acc. cvir id llie defend, uit 1 ompaii> to take

it to H.M. Cuslenis .at C.n-dill, hlll lo cnlle^ I the llurs heh.re

partln- witli it to tlie own. a-. Insl.a.l el dnin- ill, it they

allowed ihe owner tii ^et tile KiIkuc. uillmut pa) m.i;- tlie dues,

ri.aititilfs liad keen c.dlcl open lo p.i\ the du.s, and new sued

the delemlant cnmpain ler lie- amount. 'Ihe Customs iheni-

seives in Londan nut a"..n-d en lie- parcel sayin.L;-, " To collector

and cnntroller ui ll.M. Custmos, port ..f Cardiff." .Mr.

SchilU'r (lor till- r.ailwax c. aip.uu I
s.,i,l ih.ii when tin- tobacco

arrived in iheir h.inds th.re w.is notbin- to show that the

<lulv had not hecu pal.l, nor did tlie\ kuou ihat it had not. The

rase w.as undouble.lK ol ore.n iniportame to railwa\ <oni-

panies, carriers, .m i niorcbanls o..,-„.,alK. Mr. Willis I lor the

plaiiUiffs) ur^,-d that tl„' d.-hndaiil eo,nip,.n\ bad the , 1, arest

notice tb.al ihe ^eods wi.e in bond, .and tberelore ouobt In

li.ave knowai thai ibr ,lutv had lei been pat. I. .lud-r l.innle\

Stnilh is.aid ill bis opinion the d.deiidants ouofit not to have

deliver.-d ihe -o<,ds to Demelri.les. Tbex w.ro onl-nd lo take

Ih,-m to Ihe Custom llouso. Plaimills bad sulbiod m con-

.secpH'trce. Hut, . a e irdin- to .a decision <,f llie House ol Lords

in Cork Distillirie, Co. v. (.ret Southern Kailwa\ ol Ire-

laivd, iS-.i, L.R., I!. -M|, iilainiihs had no rini.ilv. 11. ib.ni.-hl

lb.' pl.iinl'ifls had :.;r.-at rioht to complain, but le- must tnul lor

lli.' d.l. nd.uils with Mists.

BUFFER S.TOP ACCIDENT AT NEWCASTLE.

.\n iNsri 1 I. ii:m Li.xoiiiut I'l \ 1 idU'M.

Thi- Bo.u.l ol Tr.ide has issued Lieuten.ant-Cnloiiel 'P. C.

Will Donop's r.porl on .lu accid. iit wliich occurred ..11 lun. j,;

helwaen .a London .and N.alli West, in R.iilwa\ e\ciir-i..n 11.1111

and the buffer stops .at N.wi.istio C, nir.d Station on ibe North

Iv.asli'rn K.iilwa\. Tb.- bull, r slops wer.- or.ictu..ll\ not

dam.a-.'d .at all, .iiid lli<- en-ine verv sliohtly, hut 1 1
pass.-no.

1
s

eom|)l.ain.il ol iiijuri.-. This n-latively lar-o numlier was

d,,ubl!.-ss du.' lo the la<i tb.al, as ih.' passni-.i-s wvre jusl

about 0. .ali:;lit, tlev w.a.- t..r ih.- most pari si.indinLi u]i.

.\ssist.int-s|alioniiiasl."r lest, who w;itcb<'d the arri\.d ol tlio

liain .stiiii.,i.d its s|,i((l ..11 .lit. lino il,,. stall, n at Hill.- ov.'C

l,>ur mil. s ail lioiir, .uid sai.l b.- 111. eb' hand si-nals I,. Driver

M \'.-nnon ll.op.f,,, and N..rtb W.si.rn R.iilwaM 1.. 1.111 his

eii-ine close Up to tile l.ull.r sl.ips. .Xcor.li 11,0 U. lb.' .
\i.|iiu.-

all' lh<- brakes \v.-r.- appli.'d. but ihev h.i.l bill.- (Ib.t. an.
I

lb.'

• iioine r.an into tb,' huthr slo))s .at .1 s|i,,d , s|ini.,t.,l .it two

mills .111 hour. Tb, L,,iid<,n and .\orlh W,sU,n Railw.av

,lrivr attribul.-d lb,- .r clibiit eiitir.dv to the -reasy con.lilion

of the rails near the hull, r st ps. which, he ibou.olit, n.aitralised

the .action ,d the brakes, this e\ idence beinii corrobor.ated by

rilot Driver H.,mbriil.oe .and Firem.an Beattle.

Colon, 1 \'on Dono|) said it was clear the accident w.as 'not

in .in\ wa\ du,- lo d,f,ct in ihe br.akes, and undoubtedly the

tiriver h.ad' a difficult task in runnini,^ his he.avy train so clo.se

up to the buffer stops. Both drivers, however, should have

known that Ihe rails near the buffer stops would prob.ably be

^ix'as\-, because of a water column there, and made :m error

of judtjnient in not applving the continuous brake earlier. Tlie

Board' of Tr.ade Inspector expressed his opinion that_ the

insufficient len.oth of platform was the cause of th<' accident

r.ither than the err.ir of judgment on the part of tin- two

drivirs.

THE CHANNEL TUNNEL " A STRATEGICAL NECESSITY."

Writlnt,-- in the Pall .V-i// Gazelle, Colonel .\. Pollack says :

—
'Lord Wolseley and .1 laroe m.ajority of other military

stratetjistis were'in times past stn>no-ly opposed to the construc-

tion o"f a Channel Tunnel, for leasons that were then perfectly

sound. H Lord W'olseley were now alive he would no longer

be an opponent, but a warm advocate of the Tunnel, simply

because the general strategical situation has been altered. We
li.ave arrang'ed with France that, with some .slight aid from

ourselves, the defence of British interests in the Mediterranean

shall be committed to the French Ifeet, comixised of 21 .ships

built and seven building. FT.ance can perform hec share of

Ibis b.iroain oiilv so long as she remains unbeaten on land.

W,' can assist l-'r'ance in war only by .sending our E.x[>editionary

h'orce to her aid ; and thus assist' he'r we certainly must without

loss of time wdienever the tini,- conns. Wb,-lli,r the enter-

prise is from the commercial point <il \iew lik,l/ lo ]jro\'e

remunerative or not is a c,.imparati\a-ly siii.ill mailer, for it

has becoinu', in the n.ival conditiinis of the present liiii"', .a

str.ategic.al iKcessity. It is to us ami I,. Immiicc .if \it.al im-

porUance th.ii communication .icimss the ( baiinel shall not he

li.able to interruption."

The Eilid <lc Paris on Thursd.iy published an article on the

/ ubjecl of a Channel tunnel, which, according to that journal,

is on the i-v,' of becoming a happy reality. The Echo declares

it wiiukl b,' surprised if before King George's visit to France
n.xt \iar .authorisation had not been given to be.i,Mn work on

both siiies ,>f Ihe Channel.

RAILWAY UNIONISTS LATEST DEMANDS.

Le.mM'Hs Defknij Conch, 1 \rioN Ho.tuDs .\nij Oppose
COKRIIOX OK NliN-r.MONlStS.

fo comai. -morale Ihe st..coiid .uiniversary of the railway strike

of Kii., .Hid to ,.utlin.- lb.- future jiolicy to secure the

em.incipat ion of i.iilwav work.rs," d.-monslrations took place

on Solid. ,\ la-t in \.irious p.uis of lb,- countrv in connection

with tb,- .\alional Cnioii ol R.iilw .i\ ill. n. Mr. .\. Bell.'uiiy,

or. sid.-iii .d Ih,- Cnion, was lb,- chi,t sp,-,ik,r .it lb,- Ll.-iiidudno

m,-i-tine, but. bis r,-iiiarks coiit.iin.d littl.- of nu\- b,->oiid the

assertion lhat wh,-n lh,ir 11. xt .i^i ., ni.nt w.is ni.id,- with the

i.iilwax companies lb,- last cl.ius,- must Ih-, ".Xny I'oncessions

hi-ri-in e|-.-,|,t|.(l sh.-dl oiil\ appK lo thus,- 111. n who ,ir,- members
,)f tb,- N.ilion.il Cnion . f R.iilw.o 111,11."

lb, conciliation boards wen- tleb-nd.-d by Mr. C. W'ardle,

M.l'., al liirmin^h.-im. Tln-y win-, he ;idmiit,.-d, by no means
p, if, cl, bill be could not uniK-rstand eiilinly llu- root and branch

coiul. nin.ilioii of concili.it ion bo.iixls. Tb, \ must li\ ivi-rylhin;.;,

.-intl t,-st it li\ its pro.if. T.si, ,1 in ibis v a\-, wh.it b.id tin- con-

liliatioii 1. 0.11, Is ,1,111,-:-' Sine- tb,- tiiii,- of tb,- strik<- there had

L;on,- iiilo 111,- p,)ck<|s of tb.- lailw.ix 111, 11 b,lw(-eii two and ihn-e

inillioiis inoi-<- a \.-ar lliaii tli.-\ w.-i,- r,-i-ii\iiio |.,i-ior lo .\uousl,

mil. 1!\ tb,- i-nil of tb.- |)r,-s.iii \.-.ir, when llu- whol.- oi tin-

s.ltl.niiiils now bi'ino coilipl.-t.-.l w.-n- in w-orkine onl.-r, Ih.-re

w-oul.l I.,- .i,!.|.-,l l<, llu- waL;es ,,l tb,- r.iil w .i\ m.-ii ol th,- c..iinii>

al l,-.isl _/. ^,000,000. Tin- bo.-ir<|s ha<l h, l|i(-d lo improv,- the lol

,)f 111,- ni,-n, li.-ul lirou.ght railwaymen into conlaci with llie

(ilVicials, siii'oolhi-d hundreds of 'ilillicultii-s, .-md h;id enabl.d

lh,-m lo setil. c.rt.iin ililTiculties and c.it.iin r.ites of w.-itjes. He
,l,scril),-<l lb,- 111,-thod of dealin.L; with non-unionists recom-

m,-ii.l,-d in the resolulion of tb,- m,-, lino as " coi-rcion in its

most violiiil form." .\ b, tt, r aiul ,-ipi,ill. dr.istic m<-lbod than

n-fusino 1,, work with th.iii, in his opinion, was lo refus,- lo lb,-

iion-imionisls tb,- bini-lits obtained l>> llu- union.

I'l I \ 1 i.K l-'i i;tiiKK Kf.cocmiion .\M) Cmi-ok.\i CoxnirioNs.

Ml. |. !'.. Williams, general si-cretary of the union, speaking

.It N'oik, supported .'1 resolution w<-lcomiiig llie stroni; desire for

incr,-.is,-d wa,£<es and a reduction of hours. He slat,-<i lli.il .ifler

I be pre-eiu c\xW i>f good trade passed, and a period . f
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(icprt'ssion arrivt-U, it would be found thai piaclically llu-re

would be two nu-n comiK'liriy for one ix)siiioii. L lulcr ciriuin-

^laiHvs- of tliat description there would not be nuieh liop<- of yel-

uiii^ an increased waj^e. Jf, however, that competition ci.ulu be
ikstroved the way would be paved for a substantia! increase of

waives. Alludini;' to the conciliation boards, lie expressed his

belief in conciliation, but added that he tould recoi^nisc thai a

lar_i;e number of men were j^ettins^ impatient becausi- the wiirU of

ihe boards had not been sutViciently rapid. He did not know
what mijjht be the decision of the executive committee, but he
could anticipate that they would make an appeal to the different

conciliaii*)n boards for the purpose of i^iviny;^ notice of the

t'Tmination of the present scheme. That did not mean that they

should not ni'j^otlate for an improved scheme, lie would never

be content until the executive was the negotiator for lis mem-
bers. Ill- aniicipatel this woidd be one of tin- lirsl demands
that would be put forward in any negotiations for the inlroduc-

tlon of a new scheme. They must seek to ibtain uniform con-

ditions, and the companies would then bo unable to defial Ihe

legitimate dejiiands. As soon as they got the que.silon of hours
settled, the question of wages must be taken up. It was said

that the companies could not afford to grant the concessions.

If the demands were taken separately that niighl be the case

with s<.me lines, but it ct)uld not b*,' the case with the North
Eastern. .Still, companies which had not paid .> dividend made
Ihe position difficult. It was not Ihe fault of the workers, and
thev should not be made to suffer. When 4.S8 millions profit was
made it was sufficiently large to bear the concessions, and the

proper course would be to pool the profits in the .Stale, wlio must
Income the owners of the railways.

Mk. J. H. Thomas, .M.P., Justifies the CoNCiLi.vnox .Scheme.

Speaking at Doncasler, .Mr. J. H. 'I'homas, M.P., assistant

.secretary of the I'nion, .said the real .significaiice of the strike

could never be measured in pounds, shillings, and pence.

When the Prime Minister was met he said :
"

I am den-rniined

that the ftxxi supplies of this country must be kejH op»'n."

That was an admission that the whole life of the conmunity
was de|x-ndent upon an industry controlled by ;i few jx-opie.

'JTiere was no lotjical gulf between t'hal .idmission and Ihe

railways becoming the prof>ertv of the nation. There was talk

about the abolition of the conciliation boards. What were
they going to substitute for them ? Was it suijgesud by an>

-

tine that thev were going' to get an eight hours' day by resolu-

tion at public meetings.' It had got to tx> neijoliated for

Ix-tween the men and the comp.inies. (The Ch.airman : Not
ni-cessarily.) The difference was tliat the C'hairnan had net

l)een in it, and he had. (Laughter.) Proceeding, the speaker

.s.'iid he wanted :in eight hours' day. His reasons were that

railwaymen were doing 40 per cent, more work than they

did twentv years ago. At the same time, the companies ran

many miles less than in igoo, which me.inl that lh<'y r<-cjuir<d

fewer men. 'J'here were men to-day firing who ought to be
driving, :iicn cleaning who ought to be firing, and men walk-
ing about the streets who ought to ha\-e work. I-'or lm|>roved

conditions ihey must have some machinery, and who would
dare to say there had been any machinery which had acconi-

pll.shed .so Jiiuch as the conciliation boards? He did not

suggest that the machinery was p<'rfect, but it was machinery
capable of doing some good. Thev had no jusllfic.ilion for

asking for the abolition of the scheme. Were ihey aware
of the number of applications made by shopmen to be included

in the scheme? 'JTie fir.st thing was to get the men in the

union, and .a united union. (The Chairm.m : We have got it.

If they ha<I got It, how was It that men wi-re coming in .it

the rate of ^.ixw ]x-r week. Th<y wen- h.iving too man\
-sectional disputes at present, calculated to w<-,iken them when
they had 10 make a real move. .Strikes must be the last .and

not the first resource.

A resolution was passed ^urging Ihe neiessily of -.trong

org.anisalion, anil calling upon all non-iniioiiisls lo join, ll

also "urged the establishment of an <ighl hour day .ind .1

minimum wage, which we as workers ;ir<- justly entitled to.

and, considering' Ihe general -spirit of unn-si so prev.ilenl, we
believe Ihe rallw.iv conciliation scheme to be absolutelv in-

adequate and one-sided in its applic.ition in ile.cling witji the

demands of r.iilwayTnen, owing lo Ihe farcical .iw.inls given
by autocratic arbitrators who belong to the c.-ipit;ilist class.

We hereby pledge ourselves to fight for our emancipation, .ind

choose our own battleground and bre.iU down for e\'<'r

tyrannical officialism."

The I^ndon men met in Hyde Park and pas-<e<l a resolu-

tion calling on Ihe executive of the National Tnion to fix a
tlate when all railwaymen in Ihe I'niled Kingdom must Ix-

members of a trade union, and, having achieved that object.

to demand ininvillalcly an <ighl hour-' ila\ and .'i mlniimin
r;ite of ;os. |mt wiek fur all r.iilwaxmen.

.Mr. W'illi.ims, general -• ,Til.ir\ , on Wi'ilnesday g.ive a di'iilal

lo the rep;>rt ih;il branch. - .-f ihe union h.'iil, .-il Ihe invilalion
111 the executive, V illcl 1:1 ihi- subject of abolishing the C"on-
cilialliin Hoanls. .\ number of nsoluliinis h;id, he said, !)een

reii ived from v.iriiais branchis, Inil lh>-e h;id ln-eil enilrely
voluntary. The gen.ral .ipinioa Lore m. s. rl of co;np:irisi.!i

with the del.iils given in tin- mw sp;ip<r>. In (.'iil. they did not
represent one-lenlh i.l thi- pul.li-.heil ligur.-s. .\t I'heir l.isi

meeting the exi-u(i\e .ippninl.d a sub-commiltee to de.il with
the mailer and to maki- a n ciMinnenil.itiiin to the next i-x<cutivc
mriiinL; in Si-pii;nlii-r.

INQUIRIES INTO RAILWAYMEN'S HOURS OF LABOUR.

The Hoard of Tr.ule un .\ugu-l 20 issued the .innu.il report

on Iheir proceeding- under the Railw.iv Reg^ulalion .\cl, iSyj,

during the year ended July .'-. In regard lo goods englnemen
at Stratford ({ireat M.istern K.iilway), .a considiT.djle improve-
ment took place after representations h:id bien m;ide .is to un-
duly long hours. .\s lo goods guards, .it .\rdsley ((Ire.it

Northern Railw.iy), a return obt.iined from the comp.iny for

;» week in J.inuarv .Tnd February, 1912, showed that there was
ground for complaint ; but it .ippeared ih.it the conditions at

the lime in question were v<-ry exceptional, the weather having
been bad ;ind foggy, the traffic unusu.illy he.ivv, .ind sickness
])revalent. The Bo.ird ohiaineil a further return for a week
in June ,ind July, i()i2. which showi-d a great improvement,
.iltliough the conditions were adversely affected (luring the
week in quesli.on by the necessity for suddenly removing,
owing to an outbreak of foot-;ind-moulh dise.-ise, the wliole of

l!ie live-stock collecle<i for the Royal .\grlcultural .Show .at

Doncasler. The Hoard considered it unnecess.irv to take
further action.

.\n inspecting officer, in a report of his inquiry into a rolli--ion

in which an express tniin from Carlisle to Gl.isgow was
involved, c.illed attention to the booked hours of the engine-
man, which were lw(>Ive .and a-h.ilf. The Hoard inquired into
the c.ise. .and the company explained that their through express
enginemen work onlv four d.iys per week, .and addial that
arrangements would be made w herebv the hours of these men
would be riduv'il.

THE STATE AND THE RAILWAYS.

Tlie I'lill Mull Cizrilr .asserts "that the prelimin.irv sti-ps in
connection with one of the nio>t important and f;u--re.iching
inquiries i-ver insiilut<-d in this counlrv have bxn I.iken on
behalf of lh<- (iovernment by tile Board of Trade.
"During the p.ist few ye.irs. In the House of Commons and

elsewhere, .ippe.ils h.ive been m.ide to the CJovernnv nl to
endi a\our by Commission or Comjiiillee to arrive at .1 more
clear definition of the rel.nions between the Stale ,ind Ihe rail-
w.-iys of rhe country, both .is regards directors .and empIov<^•-s,
with a view of preventing, if possible, the recurrence of the
slrikes and lock-outs wliich h.ive proved sti di-aslrous to the
trade, commerce anti industry of the nation.

•'Although no definite confirmation is oht.iin.ible. it is

believed." our contempor.iry sl.iles, "that Mr. Huxinn h.is
already cnmmuiiic.il<-.l wiih c<ri.iin of tin- gre.ii r.iilw.n cnii-
p.inies on Ihe m.iiier, .and ihe reco-s ma\ be iK-cupied in pre-
paring .1 schetne for submission lo 'P.irll.inieiil when it

reassembles. In cerl.iin res|xiiisil>le quirt. rs it i- hinted ih.it
if once such .in inquiry Is commenced it may lead to the i)p<-n-
ing up of questions of supreme imp. .ri.ince,' qu. -lions dinvllv
.•;;1e;ling the future posilion of ihe railwavs of ih • ciuntrv
towards the Stale."

In response to inquiries made ,.n Thursdav, th.- I?. ..ii-.l ol"

Tr.ide refused either to confirm or dcnv the announcement tli.it

it is .about lo inslitule. .iji beh.iif of the (iovfrnm.ni. an iiiquirr
Into the relalionship between th<- Stale .in.l ili.' r.iilu.i\s .ii'

the country, with .i view of preventing', if |)o>cil,l,
, yirik.-s and

lock-outs.

Power Sif^nallin^! on (he (ircat We.slern. \ ..nir.ui h.is b...n
pl.-icedfor the pn.vi-i.in nf .1 p,.u.T -igii.-illing ins;.ill,i:i,.n ..n
111- Westlnghouse eU'ctrt^-iineiiniaii'- >\ -i.-ni at Iv.ih Rd.el
Juf.clion, Slough. The installatinn w il! !.. ili,- Hr-i . I. , ir,..

preumatic plant lo be install.'d on ili. t... .,r W. -i. rn K.iilw.iv.

the others previou-b. put down b. ing n tli. .-ill- I. ctrii-

princlple.
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HARVEST TRAFFIC IN THE UNITED STATES.

Tlie total siujilus ol cars cm 211 railroads in the liiited

States as ruporteil lor Julv 13. 1013, was 75.28.1, compared
with 70.740 two weeks previous to that date and a total

surplus of 73..-iS9 cars on July 18. igiz. The total shortage
of cars on July 13 was approximately 6,873. which is sliglith-

above the total of «).463 on Julv 18. 1912. These figures.

according to railroad men, indicate practically a normal
c.onilition. with the outlook as bright for available freight

capacity. Kecord crops are expected, and the American
Kailwav Association and various commercial associations

have been carrying on propagandas in order to guard against

car shortage. The following table sliows the total number
of cars and locomotives ordered bv American radroads from
Januarv i to Julv 31. t<)I3, and also for the same period during

the three preceding vears :

—

KaILU \V KoCIPMENT (JRI-JEKS.

Cars—
January to Julv. lui ; 111,000

January to Julv, lou 127,000
January to Jul\-, mi 1 42,135
Januarv to lulv, lom 107,083

Locomotues—
January to July, imi i 3..S00

J.anuary to July. 1012 2. 501

January to Julv. luii i,3'^4

Jauuary to July, nuu 2,320

THE INDUSTRIAL AGREEMENTS INQUIRY.

CiiMKMW 01 III], I,. AM) \.\\. R \n ww AMI 1II1-: 'rKMir;

I )|SIM Ms .\i I .

Sir ('.ilbert H. Claugliton. chairman of the London and Xorth
Western Kaihvax' Comoanv. is one of the members of the

Industrial Council who signed the report of the inquiry carried

out at the request of the Crovernment into the following
questions :— (i| What is the best method of securing the due
fulfilment of industrial agreements ? (2) How far. and in what
manner, industrial agreements whii h are made between
representative bodies of employers .md ol workmen should

be enforced throughout a particular trade or district.

The Council suniinarise their report as appended :
—

It will be seen from our Report thai among the various
suggestions that we hax'C had under consideration with res])ect

to the hist part of our reference, i.e.. as to tiie liest method
of securing the due fullilment of industrial agreements, are

the following :

(1) ( )rganisati<in [i.e.. (onrplete and eli:ecti\'e organisation

on the part ot b(.tl) eniiil.i\-ers .md workpeojile!.

(2) Moral ohhg.itinn.

(3) :\lonel irv penallirs anil ]>rohioition of assist.mce to

persons in breacli.

(4) .Monetary gu.irantees.

The whole organisation ol (.olleitivi- b.ugaining, of whi^li

we ha\-e e\[)ressed our appro\al, is based upon the principle

of consent. We have found that such collective agreements
have been as a rule ke]it, and we are loth either to interfere

with tlie iiilrrnal org.misition ..f the .\ss, .nations on both
sides bv putliii;.; upon (liriii the !ei,,i! netessitv of exercising

idiiijudsicin upon their mem 111 'IS. or to lilt rod ui (• ,1 new priiic iple

wliuli iniglil li.ue l.ir-ie.ii hing and miiApeiled eio>i is upon
tlie ii.itiii.d ,ui"\^Hi ol Muli Ass,,. i.iiKiiis ,,r upon tin- siuril

with wliirli as a rule tli.'v h.i\r b.'.ai ,,irn,-,l ..11. \\C h.iv.-

therefore, as will be se.-ii. (..nw t., the , , .11, lusi, ,11 tli.i! i he
establishineiit .)t .1 svstein ol inoiul,ir\' p.iialti.s is 11.. I d,-

sirabl.'. an. I lli.it mi. Ii petiallu-s ,is iiroliibitlon of assistaii.e

b, pers,,ns in br.-.,, h s|„,ul.l ii.,t be made- leg.illv ..blig.it. ,ry.

We ha\e st.ite.l. li.,wi-\ei, aiul we wish to gi\e .iiir oiMiiion

the ma.\imuiii .lei;!.,.- .,| ( mphasis. Ih.il where .1 bica.h of

an agreement lias been ,,,inmitte.l no assisl.iii, e, Iman. i.il

or otherwise-, shoul.l be gixen to llii- pers,,iis 111 bi.-.i. h bv an\-

of the other ineinlH-rs ,,l Ih.- .\ss.„ lalions . .,mi<', t.-.l uith the
agreement. The laiigu.ig,' .il our Kep.irt is iiil.-ii.U.I h. evjness

as strongly as jiossibl.- ,,111 .i.lliereiu i- t.. Ilu- \ i.-w ih.ii ni.n.il

inllueiiie should 111 1 \ei\ le.isible wa\- In- br. mghl I., be.ir

in fa\-our of tin- strut (.iir\iiig out of .igieements .111. 1 tli.it

in cases where, by any of the methods to which we lia\i'

alluded, a breach is louiid to ha\e been committed. Associalions

should accept the lindings.,1 tla- tnbun.il ami sh.iul.l exeri ise

to the lull the disci]>liiiar\' p..\\.-is ..l then .u l;,iiiis,i| i.m
,

ssisted. as would no doubt be tlie,.ise. by the lone.. I public

pinion.

.\s regards the second portion of our reference (as to how
far. and in what manner, industrial a.g'reements which are
made between representative bodies of employers and of

workmen should be enforced throughout a particular trade
or district), we have come to the conclusion that, subject
to an enquiry made by an authority appointed by the Board
of Trade, an agreement entered into between Associations of

employers and of workmen representing a substantial body
of those in the trade or ciistrict should, on the application of

the parties to the agreement, be made applicable to the whole
of the trade or district concerned, provided that the agree-
ment fulfils the requirements laid down in the Draft Scheme in

paragraph 58 and contains conditions to secure :

—

id} That at least . . . days' notice shall be given bv either

part}- of an intended change af'iecting conditions as to wages
or hours, and

ib) That there shall be no stoppage of work or alteration
of the conditions of empio\'ment until the dispute has been
investigated l>y some agreed tribunal, and a pronouncement
made upon it.

Sir Gilbert Claughton. Mr. [. II, C. Crockett, Mr. F. W.
Gibbims, Sir C. Macara, Sir T. K. J<atchtt:e Kills, and Mr. J. W.
White have signed the following memorandum :—We have
signed the Report, but desire to add that in our opinion an
enquiry into the effects of the Trade Disputes Act, igo6, and
the provision of protection would lie desirable. Both subjects
are much misunderstood, and ina\- be germane to the fulfil-

ment of industrial agreements.
Mr. .Vlex. Siemens, wh.a was unable to accept the con-

clusions drawn by the Council Iroiii the evidence, submits a
memorandum embracing further recommendations. He also

Slates that an inquiry into the effects of the Trade Disputes
Act. 1006. and the provision of adequate and effective pro-

tection to men who wish to work would be desirable.

NARROW TUNNELS.

In the earl\- da\s ol railwa\s in this country the standard
niiniiniini lixe.l diiiiensi.ins of our bridges and tunnels were
desii,iie.l to gi\ e a clearance sufficient to enable a carriage door
to be swung outwards without fouling the structures. This
.gave sufficient room for a person to lean out of window to a
considerable extent without danger, and was all very well

as long as the curves were easy and the carriages were short,

but these conditions are not univer.sal at th^ present time.

Carriages have been widened, especially those with corridors,

anil thev have been lengthened to a still more considerable
extent

;
moreover, sharp curves on railway lines have become

niuch more fre pient. .AH these causes combine to bring
till- end openings nl carriages dangerously near the structures

liiiill under the olil rules wdien on a concave curve ; a similar

eltect obtaining in the case of the openings in the centre of a
carriage on a con\-ex curve. In a few cases it is possible

that a line may have got shifted in the course of years and have
been brought in this manner too near to a fi.xed structure.

The ordinary gang nu-n. however, can as a rule be trusted
to sei- to this matter: ,iltlioii,-h it is always a good plan to

clii'i k the I . .1 lei tness , ,1 tin- ,1 liL-.nnien t fniin time to time.

At the inquest on a Ti-nitorKil soldier who unlorlunately lost

his lile bv striking Ins head against the side wall of a tunnel
between J)alton-in-Fnniess and I'Kersti.n. it was stated in

evidence that the clearance between tin- i.iiluay carriage and
the luiiiii-l \.irii-.l li..ni 2lt. 0111. t.. iff. |iii. This difference

iniist e\idenll\- li.iM- hei-ii line looiieol t he i a uses 'mentioned
aliov e. I 111- iiiiblii i.b|e. t to bars iiulside windows and young
nu-n arc- nolonoiisU \ i-ntiiresome. lint iiothing less than
some such luecautioii will giianl against similar accidents.

RAILWAY MAP TO COVER SEVERAL ACRES.

I-Iarl's Coin! will li,i\'e an extreinel\- attractive exhibition

next \ear. u Inch is bc-ing planned to encourage a ste.uly How
III foreign \isitiirs 1.. this icuintrv. The committee includes

Lord .\lvt-isliine. the- l-.iil ol Clanwilham, N'iscount Churchill

|i h.iirnian of tin- C.n.it Western Kailwayl. Sir Harry H.

lohiiston. Lord l.nig.in. Lord Lvvc-deii. the l-;arl of Kon.ild-

slia\-. M.P.. Major-Ceiu-r.il Sir Allied I-.. Turni-r. Lonl Tweeil-

nioulh. and N'iscount Crichtoii. Iwci iiu-etiiigs lia\e bec-n

he-Id to consider the best means of portraying the rniled

Kingdom as an ideal holida\- and health resort, not oiil\- for

the loreigner. but lor the I'hitish themselves. ( ine of the
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"^(.hcmes wliicli are Ix'iiiK consiilercd is tliat <if huililiiiK an
t'liorniDus contour map of tlie British Isles wliiih would cover
several acres, and wouUl show every railway system of (Irea t

Hritain. with model trains runiiin;^;. It is also possil)le that
the spectator mav be able to survey tlie map from specially

constructed aeroplanes. The hotel exhibits will include a

street consisting of models of all the great European hotels,

with a reproduction of their interiors, and the lUectric I'alace

Hotel, showing- an hotel run entirely by electricity.

STATE OF MEXICAN RAILWAKS.

.Vccordinj; to a Consular report on the trade of .Mexico, at the

end of .\pril, 1913, about 5,000 kilometres (3,107 miles) of the

15,870 miles of railway lint-, in the Republic were out of com-
mission, owinjf to the destructive work of the rebels. Of this

total it was estimated that, approximately, 3,500 kilometres

bek)njied to the N.itional Lines, the remainder beinj; divided

amon!.j the North Western, Southern Pacilic, and some smaller

lines. In the -Stale of Chihuahua, it is s.-iid, from .March i to

July 7 all lines of railway enterinjj the city were practically

under control of the revolutionary forces. .Since that time the

Mexic.-tn National line to the south has. with minor exceptions,

been in continuous operation. North of the city, the National

Railway was destroved for mik^s, and all station houses, water

tanks, brid.sjes, .and' rollinff-stwk were either burned or blown

up. Repairs were m.-ide, and operations resumed about

November 20, since which date communicalimi with the north

has been maint.iined. mere or less, three-fourths of the time,

the int<'rruptions beint; due to r.iids of revolutionary bands,

whose onlv object seemed to be to annoy and embarrass the

Central (iovernment by the wanton destruction of property.

The Mexican North Western has suffered equ.dly with the

.Nation.il Railway. Through service between Juarez .and the

citv was maintained at intervals. The Kansas City, Mexico,

and Orient Railway h.as for some months past been operated

onlv to a point sixty miles to the en<r.

PERSONAL.

Mr. F. P. Wharton has been ap[>ointed assistant docks

manatjer .it Southampton Docks.
Mr.'.V. H. Bute, of the South Eastern and Chath.im Railway,

has Ix-en apix)inted a member of the superintendents' con-

ierence in pl.ioe of .Mr. Carthew.
Mr. Archibald Jack, resident enj^ineer of the Kntrt Rios Rail-

wavs Company. Limited, h.xs Ijeen apjxjinted resident engineer

of the Cintraf Cordoba Railway, as from July 21.

Sir C. S. Wilson, on completion of his leave, has been per-

mitted to r<siij;n his jxist of Direetor-General of Posts and

Teleyiraphs, India, and will ret in- from the s<-rvice.

.Mr. S. J. S\mes has been ajjpointed chief dr;ius.'ht;.man of the

chief mechanical enjjfineer's dep;irtmenl of the Midland Rail-

way C<impany, in .succession to -Mr. J. K. .\nderson.

The Earl of Bessborough, chairman of the London, Rritjhton

and South Coast Railw.ay, and the Countess of Bessborough

attended the opening of the new Kursa.d at Douglas, Isle of

.Man.
Mr. J. E. .\nderson, who, since July, iC)o6, has been the chief

draughtsman of the Midland locomotive department at Derby,

has b«H>n appt.inted works assistant to the chief mechanical

engineer.
Sir. D. Falconer Pennant, of .St. .\saph, has been elected a

director of the Mold and Denbigh Junction R.iilwav Company
in the pl.ice of Mr. H. St. John D. Raikes. who has retired

from tbe !)o.ird.

Sir Edward Fraser, .a director of the Great Centr.d Railway,
has be<'n presented with the fro<'dom of the city of Notiing-

hani. For 35 years .Sir Kdward w.'ls a member of the city

council and h.is served four times as mayor.
Mr. R. C. Archbutt, of the chief mechanical engineer's depart-

ment. Midland R.iihvay, has been .-ip[>oinled residcni Iix"omotive

.superintendent of the .South Western and .Midland R.iilway
Companies" Somerset and Dorset joint line, in suicession to

Mr. M. F. Ryan.
Mr. Ouy Calthrop, general man.ager of the Huenos .\yres and

P.icific Railway, .and general man.-ig<-r elect of the London and
North W<>lern Railway, w;i« announcetl to le.a\e London inr

.Argentina on .\ugust 15. lie will not take up his duties at
Fusion until next summer.

Mr. Mervyn F. Ryan, who has Ix-en appointwl assistant to the
chief mechanical engineer of the London and .South Western
Railway, began his career on the Midland R.iilway. He after-
'ivards went to tTie L'nited States, where he entered the service

of the IVnnsvK.mi.i Railro.id al Alinon.i, the largest r^^ilwav
nhop in the world.

.Mr. I:. E. I.loyd, \\h,> h.is Iw-en :ippointf<l Nl<^res jind m<vhani-
cal .locounis audil.ir to ih.- C.in.idi.in Pacific Railway, has U-en
2h y<'ar> with ilii- cmpany. He .-niered the stores 'd<-|>.-irtment

in i,SS7 at \\ innipeg. .uul l.n \e.irs Liter he w.is transferr«.il to
Vancouvir. In kku h.- w.is ap'iN.inied chief clerk to the general
...toreke.|)ir, and NuliN.(.|iienilv assi?,i;mi .luditor.

Sir Alexander Henderson's unopposed return .i~ Cnionisl Mem-
ber of P.irli.imeni for ihe St. C.orge's (Hanover Nqu,irc)
Divisiun is referred to .is follows in the (ir.at Cenlr.d Railw.ny
yoiiriKi/

:
-" TIk- ch.iirm.m of the (ire.u Central Compjiny i'ri

once again a member of th.- first lej^i^laliv. .iss.-ml.lv of' the
world, ami it is w. II iliai the wide knowU-dge of n'len .ind
all.-iirs, .ind the ripe wis<lom of Sir .Mexand.T HeiiderMjn are
being devoted lo tlir s.nic- of the counlrv."

Mr. V. Farqiihar during ih<- lirst w.ek in .NuLaist arriv<-d nt
Buenos .Xyns and left ihe ciiv lo make .in inspection of the
lines conli-olled by ilie .Vr^^eniine Railway Companv. He was
.iccompani<-<l by .Mr. (iordon Li-ilt, of the lirm of Spever Bros.,
bankers; Mr. F. d<- l.i Selve. of the Banque Pari^ ei Pavs Bas;
Messrs. .\. F. Pf<ilftr. H. (.rant Forln-s and J. .VIdison, chief
engineer, solicitor .ind director res-peciivelv of the .\rgentino
Railw.iy Ciinipanv.

Mr. Oliver Bury, man.iging director of the Piruvian Corpora-
lion, arrived in Buenos .\yres early in .\ugust. .Mr. Bury was
formerly g.m-r.al man.iger of the Hntre Rios Railw.i\s and
;ift<-rwanls of the Buenos .\yres and Rosario, li-.-iving the latter
just hefrre the am.ilganali.in, v h(-n he w.-is .iDpoin'ted g.-neral
m.-mager of the (.real Northern Railway Comp.inv of l-lngl.ind.

.Mr. Bury resi.gn<-d th.it post e.irly in the present \i-ar to take
up his present ];;:silion, .ind he was .ipjKiinli-d .1 director of the
Cre.it Northern.

Sir William .Mackenzie, president of the Canadian Northern
Railwa)-, h.is been interviewed ;it Winnipeg concerning the
rumoured [jurch.ise (,f ih.i! system by the Feder.il C..;.veminent.
Sir Willi.im refused lo commit himself, and declared th.it he
bad heard nothing of Ihe mailer oflicially. The Canadian
Northern, he stated, exprcN- to construct six or seven hundred
miles of track this year, ,ind may reach the coast within twelve
months. Ri-g.irdiny the present financial <lepression, he took'
the hopeful view th.it it is coming to an end. C.m.itli.in news-
papers asserl ih.u the purchase scheme is to conu- tn-fore a c<tfi-

ference of provinci.d premiers lo be held at Ottawa early in the
autumn, and which will .-ilso be attended bv repres<-nl.iiives of
Briti.sh bondholders. British financial b.ackers of the enterprise
are said to h.ive introduced the question lo the Government.

RAILWAY NOTES.

Canadian Mlectriiication I'roposal The Can.idi.in P.icific Rail-

way intends 10 <-l(ilrify ihi- Rossl.ind-Caslleg.-tr section crossing

the R(K~ky Mounl.iins, on the j,4oo-volt diriAt-curreiit system.

If the n-sults justify it, llu- comjiany m.iy extend the .si, stem to

other br.inchrs.

Colonial Railway Contracts.- -'Hie Crown .\gents for the

Colonies h.ive .iccenled the following contracts :—Cr.iven Bros.,

electrical equipint-ni for v.vigon turntables ; Bullers, Limited,
telegraph ijoles, etc. ; Tver and Co., signalling .ipjxiratus;

.Si<-mens Bros, .and Co., switclil)o.irds, etc.
; J. Stone and Co.,

train lighting.
Proposed New Bridge at Coleraine Tlie .Midland R.iilwav Com-

p.iiiy, Ir<-l.ind, i> consi^U-ring .1 scheme for the ereition of a
new bridge .across lh<- Baiin at Coleraine, at a place- almut .1

qu.irler v>f .1 mile to tin- iKjrih of the <'xisting r.iilway bridge.

It will have .1 much wider op<-ning span for ihe |)ass;ige of

st<-amers, .and ihe div<-rsion of the railway will reniovt- th<- four

bad curves which exist on the present line, .substituting two
easy cit\ es.

Railway Athletes and the Olympic (ianies. —Smie of the foremost

alhlelic org.inisiiiions an- to be found in conmvli.Mi with the

employees of the great railway comp.inii-s. Tlvir miintx-rs

will be interested in an .ip]H-.il for subscriptions for llie Olympic
G.-imes, at Bi-rlin, i<ii(i, bv Ihe British Commitl. -. .v-i. R-gent:

Stu-et, W. The appe.il si.il.-s th.it il is felt ill. re ;> a n.ili-inal

desire for Ihe org.inis.ilion .mil impnivenunt of evry s^Hirt

throughout ihi- country.
American Railroad Control ol Coal Mines. An inquin- by

Con.gress is liein;,"- urgi-d b\ .1 r.-si.lu:ion wliicli htt-^ U-.ii intro-

duced in lb.- House of R,-presentativ.s of Massi. Iius. Its hy Mr.

.Murray on I hi- gu.siion of the < wnfrship of c.il niin.s,- by the

railro.a'<ls. Mr. Murray asserts th;it i>i pi r cent, of ;h.- available

anihr.icile coal and li.-iw.-<-n S5 and o" per r.-nt. oi the nnthr.-icite

.shipp.-d each ve.ir is in control of the s.yrn r.iilroad systems

which form the onlv me.ins of tr.insp,>rting the coal to the
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market. 'I'lu-ii- n ad- act a- a unit iii mntrnlliiio lln' \t':kv ul

aiithrat-ilc fnal, tli<' kind used in kilrhrn -tnvo.

I)an}<er of Oil Transportation. A lirr (uHuiicd mi a LoiuKii

and Nurlh Wrstcni -ood-, iiain at (dirllnrd, iirar ('r.-\v<-, ,.n

.Miindax, and ti-alTic ln-iwcrn l.i.ndna. Mam iic-lrr, and

JVirniin-haiii wa- si-riru-K dt-laxcd. Suaic ,a-i<- id oil \\-<-rr

fc.und I'n lu- ahla/c. llif lirr lia\in- apijapnll; I,.-, n i aUM-d liv

--li.Mdi-. fr.ur an .ii^iiir. All 1 hv la-ks wcrr d>'-tri>.M'd and lh<-

trnuks dania-.d. A l..iiidc.n cNpiN-" Irani had in lu' sloppi-tl

.and >'-nl iDUnd .aiuithcr \\a\, .md tr.ilVic w.is ucirkcil on a

.'-int;!!' liiir liir lour niil<--.

\ Petrol Rail Car on Hire—.Siiu , ilu- rnrnl -iparalinn ul iIr-

Freshwater, ^al^leulh anil New purl R.iiiv\a\ Inini the Ule

<d Wiyht Ceiih-.d KaiK\a\ Cninpan). the in.iiia^einent i.l IJH-

former ha- pnAJded, in addition i,, the ..rdinarv tiain "i-ryiee.

a petrol r.iil niolnr ear. e.roniinod.ilni- t w eK e pa--iii,L;er-.. 'riii-

iiiav 'be hired to run al .iii\ lime the line i- elear lo and Iroin

anv ])<)iiil on the Im-.-Iiu .iter, ^armolllh .ind Newjiort Rail-

Ava'\- ui»in |)a\menl ol l.;ur lir-t-;la— lare- or •i.i;lu lliird-elass

iaris.

The Siinilay Trallic Oiieslion.- I he 7wi)he,iv (>lh,inl Caicllv

<il)ser\e- Ih.il Ihe r.iiiu.iN- are no lon-er the ehiel olTi-nder.

in the mallei- ol Sund.ix e\rur-ion trallii ,
.i-ain-1 w hiili the

churehe- and < hanek and .-ome of lit, -liar, holder- have

iiiv(i-hed. Idle loe.al exeiir-ion lin-iiie- aroiind London i-

iK-in-- mken o\(T l.v Ihe niolor oninihu-e- on Snnd.iv-. 11ie

writer oh-er\e- lli.a - w liale\er nia\ he Ihe uhimale re-iill ol

thi-, compelitioii, the inerea-iiiL; numher ol .iieideiii- to molor

vchicles (de.arlv point- ihe moral ihat il \ou ui-h lo lr.i\el in

.•iafcty^i;-ii li\' irain. " Il nii-hl lie .added ili.il le— lahoiir i-

involvnl in riinniiii; a tr.iin.

"Safety .Movement amon^ (ireat Western l^mployees."— In \ie\\

of the repe.al<-d .idviRaKX h\ ihe k\ii\\\\ li\il-s of inirea-ed

eftortj. lo edur.ali' railw.n wairker- in the e\erei-e ol care in

the pcrform.inei- ol their dutie-, it i- -ali-l,iel:ir\ lo note lli.al

in the ciirroni month'- i— ne ol ihe (,reai \\ e-iirn Raihvav

Magazii},- there .appear- ihe lir-l ol .1 -erie- of .irli.-lc- di-alin-

witli tlw Mihjeil. A niimlier ol in-l.nnc- ,ire -i\eii in whieli

(JisTeeanl ol e.iulion :im\ ili-ohedieiiee ol re-ul..lion- li.a- led

to f.-ilalilie- .iiid injurie-. A -trikin- lealure ol I lie .irtiile

is a pholoi^r.iph ol ;i i ;i-e III e,e protei-tor- .md -peiimeiis

of chiijpin^-. dhe killer .ire oi ihe kind met with in the

.Swindon loeomoiive simp-, .and Ilu- former li.ne keen inslru-

mi-nl;d in pre-er\iii^- Irmn injiir\ the -ii;lil ol tin- men who
wore them.

Fireproof Coaciies on the (ireat Western I'lillowiiiL; expiii-

nient- made .11 ihe .Swindon work-, .ill (n.iehe- now" under

constnuiion Uiere h.a\<- lireprool lloor-. ddie h.i-e i- lormed

<n sheets ol -.iK.ini-ed . . uru-.iled -leel, riscied le-eiher .md
seilired lo the lowe-l melllher of ih- -iile h.mlnl- ol Ihe

foaefi. Oil Ihe lop of llii- .ire l.i~leneii e\p.miled mel.il -heel-,

.and on ihehed ihu- Inrnie,! ihe lireprool llooiiii- i- l.iid lo .m
av<-ra.-e depili ol one iiiili. When dr\ ihe ma|en;il form- .1

]iar<l Hie-re-islino suhsl.mee thron-h whiih il will he im-

jwissihli lor llaiiie- to iieiiei r.ile. A- .1 liirlher pree.mlinn a_u;Miiv-t

fire, the <o.ielie- .are e.i-ed with Loilvani-ed -leel -heel- al the

sides and end-, -erew.-d ml lo llie w.mden Iraniin,-. 1 he

.ipiie.iraiiee ol ihe sleek in no wa\ -iiller-, .is the metal lakes

the ii.aiiil .and \arnish quite s.il isl.ni oriiv .

Impro\eil Conditions for (ireat Central Steamsliip Officers.—On
.\uou-t 15 llie e.Lpi.'iins, male-, and -eioiul m.ile- in the (ire.il

O'Tltr.al l\;iilw.a\ ('ompaii\'- -leam-liip -er\ ire heiweeii

(jrimsh) .and the (onliiienl lie-aii lo h.md in .'4 hours' noiiee

as their' \e.-el- .-iiriM-.l .ii (.rim-ii\. A -illleinenl w.is speedilx

,arri\'ed al hei ween ihe < miipam .iiid 1 he <ii.iirm.in and -eerel.iiA

<if the Impeii.il M.rrh.iiii Serv i. e. 1 epi .-, 111 in- llie otruer- o'l

tin- vessel-. jhe reque-l In llie e.iplaill- w,i-lh;il lhe> should
1m> eii\en

.1 masimum ol x'-l"' '
1"'"

.^
ear, in-le;iil of '/JM^" -'s

JlillK-rlo, while ihe males .and -eeond m.ile-, with m.iNima ol

f>5s. .aiKJ 5.:;-. re-p,uiMh de— loud ;illov,,inee|, .,-ke<l lo he
l-l.aeed on the -.ime fooliiii; .1- Ihe oflieer- el olher ilumher
lines. •jlie .am luiii of the inenases or.uil d w.as not ili\n|o<.||.

lait Ihe ohje, lion In m.aie- .and -eeond m.ate- to ihe eleduelimi of

is. .id. per i!,e, lor ih.ir loo.j w.i- overeoine hv llie eomp.iux
a.i;rei in;,'- lo |)ro\i,leall meal- Iree, .i- in I lie <-,-ise of i apl :iiii-.

SoHth .\friian IJailway (irievanccs Commission. Sir Dixid
r.ra.-ill, .-1- ai lin;.:.mini-ler ol r.iilw.i,- lor llie I nimi of Smith
.\frie.i, h;,- .•mnouiiiid ;li;,i llie (rmernm.nl will lon-iiiule .-i

(onimi--ion lo iinjuire inlo :i numher ol the r.iilw .in men '-

j,'rie\'aiu-<-s, iniludin:; ihe inmiedl.ile inlrodiiel inn ol an' .i-lit-
Jioiir day, a miiiimum w.i-e lor while <inplii\ees from' .S-.

llllW.-inU per dieai, the l-iAi-loll of loial .-lllow;,,,. e-, t he
abolition ol piecework, the di < enir.di-al imi ol iii.in.ii;enieiil

,

and other L;-rie\anee- eonim leil wilh pax. The eommission
is to ronsisl of Ihi-i e ii.iiiiel\, .-, jnd-e. who will be < h.iirni.in,
one iailw-a\- ser\-.-inl appoiuleil b\ ih,. ( ,o\ ei nmeiil

, .ind .-i

third not connected \\ illi railways, seleiled In ihe European-
railwaxiiieii by ii.ill,>t. 'rii*- annual e-onferenee of the R.-iilwav-
men's .Societ)- on .\u,L;ust iN pa-sed a resokitio.! supporting
the e.indidalure of llie seirelary (Mr. I'oufsnia) lo.' a seat on
the cuinmission. ']his reverses the previous <iecision of the
<-.\e( ulive not to ]iarticip;ite in the ronimi-sion.

The Orijiinal Role of Railway I'olice Mr. \\ . I'J. Jenkinson,
ol Ihe seeret.-iry's <lep.irtnient of the (.real l-la-tern Railwiiy,
in the eourse of ,-m artiele in llie .\uL;n-t i-sue of the com-
p.inx 's mao.'i/ine s.-ixs that in oS^o 'the -i.iiions were im

(liari;e of ser.^e.-ints of imliee with ' station el.ik- ' to .attend

lo ihe ticket arraiif^enient-. .\ -uperinlendeni .md .1 number
of iii.speclors superxised ihe jmliee .11 llie .slalioiis .-md along-

the line, .is beside- |h. direilioM oi liaffK- at ihi- st.'ilion and
the .e-cneral ])i-olerlion of the eoiiip.inx '- propenv tile police

ll.-ul to attend lo th<- -i-naU. li ilorin- were provided for the

police, the uul-;.-uidin.L;- lealure- ol which were the l;dl hat
;inil hrass-luittoned l.ail-co.it, the colour ol wliieh was blue,

("oiiduclors bad cli.ir-i- of the ir.iins .is-i-u-d bx o.jards, tlie

killer liaxinc;- lo .ittend pas-i n^er- whil-t 1 raxcllini;. and
ad\i-e lliein w lien ,-i|ipri:i,ii bin"- .1 -, alien to eii.ihle them to

.•ili-lu .-It their de-lin.ilion ; at llie s.ime lime the ^u,-irds, who
were also prox ided wilh ;i uniform and lall h.it, had to see that

the b\--iax\- XX ere eonlurnied to."

Cinimell I.aird Debentures. Ihe direclors of (".unnieil Laird'

.-md ("o. haxe is-uecl ,1 circular to the dehenuire bolder- c.-dling

a meeiin^ lo con-idei- a re-ohnion for lepl.icin^- the ilebentures.

I'lie ikrecior- -ax lli.il in \ iew ol the llr-t niorl.-a-e debentures
m.ilurino m the end of the xe.ir, they b.ixe eniered into pro-

xisional arran.;,o-nieiil:s lor repl.nino ihem by .111 issue of a
-imilar amount

(
.£.'50; 1,0. 10 1 ol lir-l nim-lL;-,i--e dehenuire .stock.

The security for thi'- new i--ue will he Ihe -,11111- a- ih.-it for the-

ni.ilurino- debenture-, namelx , .1 -pecilic lir-t charije on the

coiiipanv's liNed properties .n Sbenield and Peiiiistone, together

-vxilh cert.-Lin i-hare- in the \\ Urkino-ton Iron and Steel Coa-n-

p.-mx. Limited, wilh the -li-ht x-.-iriation th.-il. foV the sake of

coiixi-nience .-mil wilh ih.e «-on-i nl of Ihe Iru-iee-, certain addi-

lioiis m.ide .-Il ibe SbeHield ,inil I'eni-lone works since the
nioi-|o.|e-(. ilehenlure- were i--ued in iSiiS will be substituted

lor .1' cmre-pmidino x.ilui- in prelereiice sh.ires of the Working-
imi Iron .md Meel ( 'ompanx . ddie -ecurily of the existing

bolder- of four and .idialf per cent, and live per cent, debenture

sliH k is nol olherwise varied.

Mr. .1. Ritchie, who diet! on .\ugus| n, .-n Roberton, Lanark-
shire, in hi- i|jnd xear, a- a \iuing ni.iii w.is engaged in.

the survexiim ol -ome of ibe e.irl'ie-l railxv.ix- in London.

PEARL ASSURANCE COMPANY. LTD.
Chief Office^: : London llrkifp. E.C.

f. ,1. FOJ.IA". KsQ.. Pr,»i.ir;i(.

Annu-il Income £3.047,0CO
Cldim~ f.u.l liearl.? £14.000,000

AUililional Rcpri'scntativcs Wautcil.

F, D. llOWr.ES, I ,;„„„.,„„ Jl,-r,r,,,r,
(i. SllI{fHSAI,L. I

""""5"'-" "^"•'""•

Workm.-inshir an-i Materials of

Ihe Highesi Qii

*-*^^ Built to any
Srecification or G,iuge«

TECKETT & SONS,
.\TL.\S LOCOMOTIVF, WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAIL"WAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

andcvory description ofRolling Stock,

MIDLAND WORKS, BIRMINGHAM,
arid Abbey Works, SIirewst»ury,
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Nasi. CLoama Pbiokb.

I Yeaterilay.
Btrrj, Ocd 167 172
Do. Prc(. Conv. Ord. (4% 79 81
Do. Dot. Con». Ord 93 95

Cilodonian, Ord ' 75 76
Do. Prt-t. Conv. Ord. (8%) 56 56'2
Do. Dot. Conv. Ord iglj 19J4
Do. D.'(. OrJ„ No. I 78 lU

C»mbrl»n,n,d. Capital, No. 1 1 II2
Do. Coa^l Cuns. Ord 1 llj

CirdiS, Prof. Or i., 1886(1%) 73 75
Central London, Ord 7i 75
Do. Pr,.t. (1%) I 76 78
Do. Det I 75 77

CII7 ± Bouih London, Cona. Ord... I
—

KaHl London, Conn I 775 sis
ParuMs, Con. Ord ' 38 HO
Glasgow and S.WeileroPrBj. Ord. 5$ 55
Do; Dl-(. Ord

;

42l8 4512
Qreal Cenlral, Pre(. Ord. (6%) ...I 54'4 3^4
Do. Del. Ord 1 1473 IS'e

Oreat Eantern, Ord '. 5SU 5354
Great N. o( Scotland, P(. Cdt. Or. 55 55
Do. Del. Conv. Ord IS'j I9l2

Great Northern, Pre(. Con». Ord. 82 85
Do. Do(. Conv. Ord S^J, 53
Do. Cons. A - 50lj 51
Do. Cons. Bl«%) 124 127

Great North * City Prcf. Or. (4%)l Z'a 233
Great Western, Cons. Ord 114 I14i8
Highland, Ord. Cona. Capital i 33 41
Hall and i)arn«ley, Cons 65^4 63l4
Isle o( Wight, P(. Conv. Ord. (l%i 70 72
Do. Del. Conv. Ord 35 3J

Lane, and Vorks. Cons. Ord 83 87
Lond. Brighton & d. Coast, Old.... 102 104
Do. Prel. (6%) ' 120 122
Do. Def 91 14 9154
Do. Ceft.CoQ. Rights above 6%'

172 1

81
93
73'»
5S>9
20>4
I'B
21:

1

2>2

- - I 331«

39 41 1 43
55 55 57
4213 43 '!

35 'S

151a
5454
65
20
85
55^4
51"!
127

2>S

CLoiiMa Pbioci.

5914 >.

2OI4 1.

II4
[

15I3
54I4

124
2l8

115

zgi]
14Ss
6434

133

115'J 117„-'4

105
120
9134

41
6?l2

87I2

105
122
92 14

38
5S!4
76
40
891,
10a

'

^25
951?

1 Ql;

30
147i
55I4

49.;
153
2'e

11814

9012
110
127
94
lO'o

Lond. Chat. & Dover, Arlilt. Ord
London and North Wotttern.Cons.
London and South WiMli>rn,Cons.
Do. 4% Pref.Conv. Ord
Do. Der

Ucr^ey, Conn. Ord
Metropolitan, Conn
Do. BurpluH Landj) Stock

UetropoUtan Dtntrlct, Ord
Uldland, Fret. Conv. Ord. (3^%)
Do. Def. Conv. Ord

North Brillsh, Ord. Pre(. (3%) ...

Do. Def. Ord
N. Cornwall (L.AH.I 4% Fret. Or.

Do. Def. Ord
North Eastern, " ConsoK "

North London, Cons
North Slanord,<hire, Cons. Ord. ...

Plymouth Devon * S.W. Jun., Or.

Port Talbot Kallway and Dockx ...

Bhondda and Swansea Bay
Bhyniney, Cons Or.l Cap. Stock

Do. Prel. Ord. (1%)
Do. Def. Ord

SbelUeld District, £10 Shares
South Kistern, Ord
Do. Pref. (b%)
Do. Del

Stratford & Mid. Juno. Cons. Ord.

Tall Vale, Ord
Vale of mamuiKan, Ord

Y'Utcrday
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

Closing Prices,

Yesterday.

AIgomaCen.4 HuasmBaylst.MtS? 97 99
Algoniatastn. £.;., ibtWt.'.ild. lids. 93 95
Atlantic 4 N.W. 0% Guar, let Mt. 107 1C9
Beira, 4J% Mt. Deb. BdB 89'2 9112
Vo. 6% Income Deb. Stk 88 91

Buflalo 4 Lake Huron, Orel llSj 121j
Clgry. 4 Sdmntn., 4% Cone. Debs. 92 84
Canada Atlantic, 4% Cons. l8t. Mt 85 88
Canadian K..\lberta8J%Doni.(Ud, 85 87
Canadian K. Ontario, B4% Iklt. Dbs. 84 86
Canadian K. 1 ac. i% li-l Mt. Old. SO 92
Canadian N. Quebec, 4% Perp. Bde. 80 83
CanedianI\or.,4%, iBt Mt. Debts.... SO 92
Caiiadian PacitJc 224 225

Do. 4% ^on-C^lnl. Pref 94^2 95l2
Central Co-jnties 4% Ibt Mt. Bds.... 88 90
Central Ontario, 6% Ist Mort 100 102
Demtrara, Ordinary btuck 29 34

Do. 1% Perp. Fret, btk 105 109
Do. 4% Eitension Prtf 83 85

DominijnAtlantic4%lstDeb. btt.; 95 97
DlUutb.Winn. <t Pac. 4% IstWt.

; 80 83
Emu Bay 4 Mount Bihchofi

j
43d 5^4

tmu Baj t% Ibt Mt. Debs 87 90
Orand'Irunkl'ac.Brandi 4%BdB. 87 89
Grand Irmik laotic, Ibt Mt. BdB. ?5 77
urand Irunkol Canada, CoUB. btk. 2Jl8 Zlh.
Do. Guar. 4%btk

;

84 85
Do. t% iBt Iref. btk. Kou-Cum. 1C4 1C6
Do. e.% ind do do. ' 95 97
Do, 4% 3rd do do. I 54 '2 55

Manitoba K.VV. Col. 6% iBtMt.Db. 109 111
MaBbonaluuU Jet Mort. 6% Debs. ... 91 £4

Do. f.% liuar. Mt. Debs. 67!; cglj

Midland ot \\ .A., I uilied Ord. 45 £0
Nakuep 4 blocin,4% Bds 92 E4
hatal-Zululand, b%latMt. DebB...., 71 73
^ew BruuBKiek, b% let Mt. Debs. 105 107
^ ew Care Cent., 4% CoUB. )kl Mort. 89 92
Ontario it Quebec, 0% Capital falk. 140 143
(ju'Appeile, Long Lake, 4 bhktcwn. 82 85
(.nebtcA Lake t.t. .)obu,4';„ Ibl Mt. ?8 81
(,t.ebeo Central, 4% Deb.&tk. lied. £4 96

Do, b4%kndDeb. fctk. Bed. ... 82 84
Do. 0% Income Bonds, Bed. 108 110

Ehodesia, 6% Ist. Mt. Debs cgl2 loO's
Do. 4% iBl lit. Debs 85 87

Bt. Lwnce. 4 Ottawa, 4% IstMt.bds. 93 95
bhBwp. 4 Okiigu., 4% iBt Mt. Bds. 95 67
ItmiBcouata, b% Prior Lien Lds.... £9 ici
aemiBCOuata lij. Pd.-hldrt. Com.... 38 41
lor. Grey 4 Bruie, 4%lBt.Mt.BdB 63 5o
^ bite PasB and Yukon 2 i

Last Week.

97 99

A Year Ago.

101 1C3

Foreign Railways.

Alcoy A Oandla, 4% Debs. .,

AlltoIagaBla (Chill)* Elvia, PI. Ord.
Do. Del. Ord
Do. 6% Cum. Pre!

Aranco, Ord
Argentine Gt. Western, Ord

Do. 6%Cum. Pref
Argentine N.E., Stock
Argentine Transanuine, 1% Cm. PI.

Arica 4 Tacna, Shares
Bahia-Blsnca 4 N.W., Guar.Stk....

C8 ICO
E8212 285
99 ICO

Do.
Bilbao Ell

> Guar. Stk..
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, Sea.

Latest Earnings Reported. No. Aggregate to Date.

FORETGN AND C;OLONIAL-Co»<m«ed.

Bollast « Co. D.
Brecon. & Mer.
Cleator & Work.
Cock. Kes. & 1'.

Cork B. * S.C. ...

Ck. B'rck. &I'....

East London
Isle of Man :

Isle of Wight ...

Isle of W. Cent,
Liverpool Uver.
Mane. Canal
M'port & Car, ...

Mersey
Mid. & S.W. Jn.
Neath & Brecon
Port Talbot
Rhon. & S. Uav
Stratford & il. J.

1913.
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SUMMER HOLIDAYS
Fast Excursions on certain days every week during the
summer from London (\\ aterloo. &c.) for varying periods.

IN THE PATH OF THE SUN

.«cc

IfSWR
To the PRINCIPAL RESORTS

DEVON, CORNWALL, THE SUNNY SOUTH, etc.

NORTH DEVON
N. CORNWALL
DARTMOOR .

.

E. DEVON COAST
DORSET COAST

s. i. ,

from 20 ISLE OF WIGHT .

.

22 .NEW FOREST
19 BOURNEMOUTH
14 « LEE-O.N-THESOLENT
11 SOUTHSEA. &c.

from 9 6
S3

.. 11

Week-End and Tourist Tickets

RESTAURANT CAR TRAINS.

RAIL. RIVER and SEA TRIPS
NORMANDY.

.AtlMctive Touts every weekday, cmbracmg cposs-
Cbaanel trip, Southampton to Havre, and journey
up the River Seine through beautiful scenery
(equalled only on the Rhiuc), to the grand old city
of Rouen. In all 328 miles. TROUVILLE
By Rail 158 miles. By Sea 240 miles. By River

[

CAEN
130 miles.

15-Uay Tours from Waterloo,

Southampton
BRITTANY.

Sec'o.nd 32/6 Class.

Ideal cross-Channel trip evcr>- Saturday to St. Mai-O.
the " Emerald Port.al " of Bciutiiul' Brittany (for

HAVRE 25 I'arame, Dinard, Din.-!n, &c.). Deliehtful Sea I-assaijo

2g 8 over 300 miles, by lurbiue Steamer.

29
Fare, third class rail and second class on steamer

—

25/6

ETRF.TAT 310
CHERBOURG 24 6
CH.\.\NEL ISL.\.ND3 23/0

For full particulars see Cheap Ticket Proeranimes. ohtainahle tosietlu-r with Free IllustraU'd Guides, from Mr. Hk\ry Holmes. Supt. of the Line,
Waterloo Slatiuii, S.E. H. A. WALKER, GiTi.ral Munaser.

BROWN BAYLEY'S STEEL WORKS, Ltd.

Maiiu#aot«trers of »eel by the "SIEMENS" and "BESSEMER" Processes.

Maker's of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

DENNY, IVIOTT& DICKSON,
LTD

rMPORTERS OF AN£>^ DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK,
SHIPBUILDBNG, ETC. ..iTr.i'::::

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock.

LrVERPOOL:
170. Regent Road.

GLASGOW

:

87, Union Street

NEWCASTLE

:

Bank Chamber..

CARDIFF:
Steam Saw Mills

PRESTON

:

County Chamher.'i.
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iyjETALLIC

r NG
Increases power by Decreasing friction.

KENRICK'S

Used all over the World.

United States MetaHlc Packing Go,, Ltd.

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND ^rANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and

Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

Davis BuRfeewTSONS^

BRUSH fviANUFACTURERS,

Contractors to the Railway Companies.

Of interest to all who follow

the workings of our Railways.

GREAT

SUBSCRlPTfON RATES:

2s. per annum, post free.

Art Paper Edition, 33. ds.

ADDRESS—
THE EDITOR, Central Station, Leicester.

A STEP NEARER PERFECTION
IS .AFKOKDLD LY THE EMPLOVMEXr OK STAIR-TREAD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW, Tl li: METAL IS LIGHT. CLEAN AND EASILY FIXED.

r IXT L'S SEND YOU PARTICULARS.AND IT IS ABSOLUTELY'

THE COMPANY, LIMITED,

I'. l"i);<.f

Publicity Dcpt., 109, Queen Victoria Street, E.C.
ri'l.'LT:im>^ :

" rrynlitc. Conlral r.onilon.'



At/nrsT ;o. mi ;. '1^1
II''. R\n,\\\V 'I'lMF.S.

GREAT CENTRAL RAILWAY.

EXPRESS RESTAURANT CAR TRAINS
T nMHOM -. RUGBY, SHEFFIELD, HUDDERSFIELD,

[MARYLEBOXE)
^^ LEICESTER, YORK, HALIFAX,

NOTTINGHAM,
MANCHESTER, &c.

BRADFORD,

For rarticuhrs jt Train Strvicc, Bpccinl Travel facilities, aiirt other information, apply at anv Oreat Central Station or Asency, Pean and Dawson's OfficM,
or .M-iul a postcard to Publicity Dipt., 21G, Marylebono Koad, I.omlou, N.XV.

SAM FAY. Cciu-r.,: .'./., M.tt.r

Demy 8vo., Cloth. Price i
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COMPANY NOTICES.

The British Bank of South America,
Limited.

ri'^UE ijoaid of Directois hereby give
JL :ii>fii.' thnt they have tliis day doolared a
diritlpnd on nccoujit. of six por cont. (twelve shillings
piT sharo) frt-o of Iiinume Tax on £1,000.000, tho p.iid
lip v.ipital of tho BijJik, iKiyable 25th September
IK'Xt.

'1 hi- Transfer Bonks -iriU bo closed from tho 11th to
2lth Sopt«mbpr, 1913. inolu.sive.

For tho Hnti.-h Bank of South America, Ltd..

London, i'iih Angust, 19Kt.

UEEHERT HDIHE,
Acting Secretary.

TENDERS INVITED.

Victorian State Railways.

THE Agent - General for Victoria,
Australia, inntes altem.i^ive tenders for tjie

Kilpplr and d«']ivei-v f.o.b. ]>ort of shipment and
e.i.f. Port of Melbourne fully ine.lusive o( Australian
(.'nslonis duties, ete., of tho foUowijig llails and
Fi.4hplates :

—
Oontraet \o. 2.1.005.—Approximately 27,079 tons

of 801b. .<teel Bails.
Co lit met. No. :J.),(X).").—Approximately 2.315 tons

of .St.-,.] Fishplates for SOIb. Stool -Kails.

Speciticatiims. eoiiditions of contract, ajid forms
of ti-ml.T iiia.v !„• nht.iiiMHl bv Iwna-fide tenderers
at the olli. i th. foii.ultnia: Engineers, .John Coatos
and C'o.. Ltd.. J.'i, Victoria Street, Weiianinster,
London. S.W.

'reiiclirs mu-t bo .lehvered to the Agent General
for Vietnna. .Melliouine Place. Strand, London. W.O..
not later tlian II a.m. on Wednesday, October 8th.
A preliminary (lep(»..^it <H|ual to ninejienct^ for eaoh

arul every ton of r.ails and fishplates must aj!compauy
i-.u-h tender.
The Govenim.

to aceejjt thv h

The Great Indian Peninsula Railway
Company.

THE Directors are prepared to receive
Tenders for tho .Supi>]y of tho following .StDrel^,

namely
:

—
40-Ton Bouic. Timher \Va.KOnfl,

40.ton I!w,'io 0]ien tmd Covered Goods Wagons.
Siiecitieationj, .-uol Forms of Tender may be obtained

at this Ofli.y oil iia.Mu. at of the fc« for tJlo Specifica-
tion, whieli |.i', iiiir I; lii't be returned.
Tenders n ! ;\irexi in sejilet:l envelojjes,

addresbtNl i ; lu^iied, marked "Tender for
40-Ton lio^i. 1 -I \\.M;iinE," or as thf case mav
be, not later tliaii II oeh«-.k a.m. On Thursday, the
4th Septemlier. 19i:l.

The Directors do not bind ihem&elvos to accept the
lowest or anv Tender.

E. H. WALPOI.E.
Secretary.

Oompajiy's offiivs.

4t), Clopthall .\vciiue, London, KC,
I'Hh Au;;n.-t. lUKi.

The Great Indian Peninsula Railway
Company,

THE Directors are prepared to receive
Tenders for the .Supply oi tlH' f.tllowuig Stores,

namely ;
—

Tie-Tiars, Oibs. and (V.ttors.

I Fi^hid.-aiw.

rl V

Ton.lor may be obtainr
t-lle fee for the SpeciHe.
t be returned.

.sealed enyelope.

Ppecifieal," 1

at thi.fl olH.-' ' i' .' '

tioii. whiob IM\ 111. ill

Tenders miiut be
addressed to the uiidcrsi;^ru'd. marked " Tenth
Tie-Bars, Gibs and Cotters," or .ars the case m.av 1

not later than II o'elnck am, on Thursday, t

4tli September. IMIII,

The Direi-tors do not bin.l tkemselyee to aei»].t t

lowest or anv Tender,
P.. 11. W.\LPOLF..

SeOrt*t.a,ry

Company's (ittlres.

4S. CJopthall Avenue, London, E,C,,

21<X Ali«iltt. 1013,

London—India Office.

PHE Secretary of .State for India in
!

I . iri-.-ive Tenders from

The Conditions

OBiee, Wl.lt.liall,

hvered It that (11

da,v. the Ch
Tendel ill b,

1>.- obtained ou
.: stores, India

, . lo be ile-

I HI on Thurs-

H. .1. ^v. Fin".

-General of Stores.

East Indian Railway Company.

''pHE East Indian Railway Companv
1 is prepared to reo-ive lenders ' for the Supply

an.l Deliyerv of

Steel' Iiull-ni-:ided Rails and Fisliplates
a.s ].fr siweiticatiou to b.3 siH-n at the Company's
Offices.

Tenders arc to be sent to the undersijrne<l. marked
" lender for Hails, etf." not la'.a- than 11 o'clock

a,m. ou Wednesday, the 10th day of September

'Ihe Comp.-iny reserves to itself the riaht to divide

the order, also to decline any tender without assisrn-

inir a reason, and does not bind itsi-lf to accept
the lowe-st or auv tender. For eaeli s|«-cifieation a
f.-e of £1 Is. is 'charsred. which cannot under any
I ireumstanees be retiirnetl.

By ord.a-.

c. w. Yorxi;.
Se

Xiehobis-lane. London. E,C,,

u'sMl Auffust. i;ii;i.

OFFICIAL ADVERTISEMENTS for
insertion In the current week's issue should

be rer&ived by fi p.m. on Friday.

.\11 communieatious relatins: to adyertisements
should be addressed to THE RAILWAY TIMES, 12,

Norfolk Street. Strand, London, W'.C.

Esiablished 1868. o^T.^"'

PATENT VICTORIA STONE.
FORTY YEARS' WEAR IN LONDON

Payments extended over any nnmber ol years for Bofouglis, Corporations and District Councils.

The Company have a very large stock of thoroughlv matured Paving
Slabs, from which deliveries to any amount can be effected Immediately.

Tlie F^atent Victoria Stone Co., Ltd.,
11, 12, 13, HAMILTON IIOTSE, BISHOP.SliATE, E,C

(Works : STRATFORD MARKET. ESSEX, and GROBY QUARRIES. LEICESTERSHIRE.)

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd..

XNCORPoxt.n.nc'ii^G

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Willingsworth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES. 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, fot^ all Climates.
Dockers' "Hermator" Paints for Structural and all classes of Engineering Work.
^ Reg. Ol:i<<s SAI.TLEY, BIRMINGHAM. London Ollices BRUNSWICK HOUSE CENTRAL BLDGS.. WESTMINSTER. S.W. ^^\ ItlPdl-ams : ••MiriRO." BIRMINGHAM. "RAILCAR, VIC. LONDON." " SH.AFT," WEDNESBURY. ^
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conipanv. esjiocialh' one wliicli like most Britisli lines lias

a lartje passenger business, is a particularly satisfactory

debtitr tdr a hank to lia\-e. because such a lari^'c projiortion

of its receipts are obtained in actual coin and paid in daily-

Bankers take i)articular pains with the jureat railway

companies. an<l usually establish a branch in the neif,dil)our-

hood of their termini, in order the better to handle the

cash, which in the last resort is needed bv the banker to

enable him to keep his doors open. This, howe\er. does

not pre\ent him from charging current rates of interest on
the adwinces he makes, and when the Bank Rate, as now,
remains at four-and-a-lialf percent, all through the summer,
it is dout)tful whether the charge does not more than
counterbalance any extra earning capacity the railways

may haye acquired b\- incurring such oyerclrafts.

FULL USE OF ROLLING STOCK.

Taking the whole duration of a good-^ \\,iL;on's lite, the

proportion of it during which it is in motion is yery small.

It follows that an\- acceleration in the speed of goods

trains, especially with the comparati\-ely short hauls in

this country, does not appreciably increase the 1 arniiii.;

power of the yehicle. The ideal speed for all iraftie on a

double track is. of course, a uniform one, and e\en where

there are four tracks such uniformity has ennrnious .idsan-

tages. What impro\'ement this regular all-nmnd speed

effects is exident on some of the underground railways,

as thereb\- a seryice of 40 trains an hour is possible
; the

want of >uch regularit\' is strikingh* exem])litie(l in the

London street traffic. We must, therefore, look t(j some
other means for increasing the return on the capital outlay

in rolling stock ; this may be summarised as " ([uick

turno\er " and " careful maintenance." Strict attention

to these points will minimise the constant cry for additional

wa.gons— additions which are apt to clog the line unless

siding and terminal facilities be enlarged accordingh'. To
arriye at the quickest turnoxer the time-allowan<e fur

demurr.iue should be shortened to its lowest limit; sei'ing

the great ad\antage of sui h (juick despatch it might be

feasible to balance the tine for exceeding; the demurrage
time b\' a cdrrespundini; bonu- whenexer the whule allow-

ance has nut lieeli t.lkell. Sueh lionus would gii liiW.U"<ls

paying the terminal 1 h.irues \\hi(ii. being unaxoidable.

press hea\il\- mi tr,i(liTs in i^rner.il. These rewanls fur

cpiick luadiiii; and unloadiii!; would encourage trailers to

assist m estaljlishing dexices for transporting goods in

skips contairin;.; a roa<l-w,i,L;on load, and in coiistiui ling

goods xwigoiis td hdjd a certain number n\ tlnsf skips.

If coal wa,L;oii- xvere loaded in this in. inner, th'- skips

could bi- staekcd without handling the (d.il and < uiild In-

shifted b\- IlK'.llls of lorries lo be (lis. ha l^ed into tlie ships

when these witc axailible. This wdiild diminisli to a

great extiiit the number ol lo.uied eo,d wagons waiting

for freiL;lit on miles upon miles of sidiiiL^s xsliii h wagons
instead of eating their heads off, as it were, might be

earning mone\- for their owners. These, of course, are only

suggestions, but thex' are made in the lio])e that tliex' would
indicati- the direi tion in wlmli usetui changes niii^lit

possibly be ehei led. I he "(arelul maiiitenanee." t he

second of t!ie jioints inintioned. is hardlx' less iinporlant

for here, again, it should be borne in miiul bx' all 1 oneeined

and iirqiressi'd on all members of the stall lli.it ex er\- hour

spent in the repiuiie; shops is s(] iniieli los, o| lexenue.

and tint .IIIX' il "li-et , I low ex er small, \\ lieiiex ei It is noticed,

should be renii'died IS soon as possible to ]irexent it de-

\clopini; into a serioiis om-. I' he ipiestion of prix ate x\.i,l;oiis

is a stumbling i)lock in Ihewax'. but here ai^.iin a iiidii ions

appliiation of tlu' b<iiuis s\'slem for abseiuc of lime lost

in the shoos might li.ixc .1 salutary effect on those owners
\\\\(i are too apt to tollow the usu.il .\nieru an ])i,iitiie o|

running stock to dcilh and then scrajiping it.

THE RAILWAY RETURNS OF 1912.

A special interest attachis to the Board of Trade return

reganling railxxax's of the L'nited Kingdom for the year

I()I2. an extended summary of xx'hich is published in this

issue. The great disturbing factor in the railxvay year
xvas the coal strike, which, it xviU be remembered, at the

time i^roducetl x-ery heayx' decreases in the traffic receipts

of a large proportion of British railx\-a\-s. The aggregate

figures hoxveyer xvliieh are no\y presented by the Board of

Trade show that in spite of the coal strike the gross revenue
of all the railxx'ays of the countrx- taken together actually

showed an increase ox-er the figures for the preceding year.

The increase of the n-ceipts amounted to oyer one million

pounds, and the total of ox'er iiS million pounds represents

the sum of i5.o47 per mile of line open, as against ^5,007
per mile in i()ii. The receipts, in fact, are the highest

on record and embrace about £',oo,(ioo!increase in passenger

traffic and {770,000 in goods traffic. Both the first and
third class passenger receipts displayed large increases,

but these xvere rather more than set off by the decrease

of AS25,ooo of second class passengers. Season ticket

holclers and mails, parcels, etc., howex-er, showed consider-

able increases. The falling off in second class receipts is,

of course, due to the abolition of the intermediate class

on certain lines, and to its partial abolition on others.

When xve come to the number of passengers and to the

(quantity of goods and minerals conyeyed, decreases are

shoxxn under luost of the headings. It is peculiar to

obserxe that xvhile third-class passengers decreased by
more than Ji millions the receipts from this source were

up bx 40110.000, xxliich Constitutes a record. Second class

passengers xvere doxvn by about 10.\ million in numbers,

and first-class passengers shoxved a small decrease. The
ntmiber of passengers in all cases excludes the journeys

made by season-ticket holders, and there is some reason

to belieye that the holders of such tickets on an average

are making more journeys than they used to do. In

any ex-ent. the receipts for season tickets are considerably

up. except for second class. The decrease in third class

passenger's folloxvs on an almost unbroken series of yearly

increases. The Bo.uil of Trade attribute the decrease in

number not only to the coal strike, but to the number and
extension of motor omnibus serx'ices. The decreases were,

howex-er, coiitined to the first half of the year, and in tlie

second half the number of passengers was rather greater

than in the sei-ond half of loii. It is accordingly reason-

,dile to eoiirlude til, it but for the coal strike there would
haxe been sonu- im re.ise in the tot.il number of passengers

carried. The increases in p.issenger receiiHs are ascribed

to sm.ill increases xvliich hax-e taken place in certain fares.

In regard to miner.il traffic, the money received xvent down
lix' oxer half a million, tnit the receipts from general

m<-rcli.indisi- x\ere up bx' /i..',(>o.o(io, this being the highest

recorded. (In the whole, there was a decline in tonnage

conx-exed. as the increase iit the tonnage of general mer-

chandise xvas less than the decrease in the tonnage of

minerals, I'lit briefix', the results may be shown thus :

—

Decrease in number of passengers, exclusive of season-

ti( ket holders. -'.4 per cent.
;

increase in receipts from
]i,issenger traffic, o.d per cent. ; ilecrease in tonnage of

i^oods, II. () ]>er rent. ; increase in the receipts from goods,

!._' per cent. The ax-erage receipts per train mile for goods

traific haxe been steadily rising for some years, while those

from p.issenger traffic have in most recent years tended

geiier.illy to decline In regard to working expenses there

was an increase ox-er all of ,V3 ]ier cent., while the gross

receijits li.id only increased bv i.r per cent,, so that the

r.ilio of expenses to recei]its rose from bl.cS to f)^..^ per

cent, ("icnerally it may be said that the results obtained

are nuich better than might ha\-e been hoped for during

and for some time after the dark days of the coal

strike.
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MONEY AND STOCK
MARKETS.

Coatiauatioa Days.
^[me3 Sept. S
General 9
Mme> , 23
General 24
Mines Oct. id

General

Setti-EMEnt Days.
Consols.—Monday, September i.

Pay Day.

Sept. 1

1

Ticket Days
Mines .... Sept. 9 )

General .. ,, 10 1

Mines „ 24 I

General .

.

..^31
Mines Oct. 13 1

General .. .. 14 '

Our usual compai'son 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

corresoonding period of last vear, is given below.

Sept. 26

Oct 15.

At Present. ' L:xst week.
Same Week

I

Last Yeir.

Bank's Coin and Bullion ^43. 160.380
Total Reserve 232.3(>i.4io

Proportion o{ Reserve
to Liabilities I 5946 P-C

Notes in Circulation

Bank Kate*
Open Market Discount.

^29.248,970
4i p.c.

3i pc.

;{42.297,8o5

^31.403.903

5S.62 p.c.

;i29,343,9io
4^ p.c.

i4i.-37.225
£30.993.930

49-4'' P-C-

£29.193,295

4 p.c.

Bankers' Clearing House £255,204.000
Silver bars, per oz. (spot)

I
27Ad.

Consols (account) .... 74J
French 3 per cent, (ace.) ' Syf. 50c.

Paris Cheque exchange. .
I

25! 24C.

New York 60 days ditto
1 §4.824

Rio de Janeiro e.KChange i^s^r'^-

Valparaiso go-dav e.xch'e , 9 },*d.

Calcutta transfers .... is. 4/3(1.

Hong Kong transfers . .\ is. ii}iid.

Shanghai transfers ....
1

2S. 82d.

3 hi P-C- I 2i p.c.

£315,412.000 £235.330,000

74
Syf. 50c.

25f. 24V2.

US5h
l6{',d.

9t.id.

IS. 4d.

IS. Hid.
2s. 95d.

28}ifd.

75J
9 if. 50c.

25f. 2Sic.

?4-845
l6Jf;d.

94"d.

IS. 4n'ivd-

2S od.'

23. 8;j.
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Name of Stock. Rise.

London. Br.& S.Coast i

Do. Deferred i

London Chat.& Dover i

London & N. Western —
London & 5. Western i

Do. Def. Con. . . i

Metropolitan J i

Metropolitan District ;

Midland Def. Ord. .. —
North British Pref.Ord. f

Do. Def. Ord 1

North Eastern Cons. —
North Staffordshire —
South Eastern .... —

Do. Deferred li

Tali Vale —

Underground Electric —
Do. 4i p.c. Bonds.. —
Do. o p.c. Bonds . . i

Colonial Railways.

Canadian Pacific . .
— -xd —

Grand Trunk of Canada i i .

.

—
Do. 4 p.c.Guaranteed

—

.

.

—
Do. ist Preference I .. —
Do. 2nd Preference i .

.

—
Do. 3rd Preference z^ .

.

—

American Railways.

Atchison Common . . :;

Baltimore and Ohio. . i

Chesapeake and C>hio 2\

Chicago Gt. Western \

Chicago ^U1. & S. Paul i

Denver & Rio Grande .

—

Do. Preferred .... i

Name of Stock. Rise. Fall.

Erie Common :j • • —
Do. 1st Preference J .. —
Do. 2nd Preference — . .

—
Illinois Central . . 2 . .

—
Louisville & Nashville i . .

—
Missouri Kans.tVTexas h .. —
New York Central . — . .

'

N.Y., Ont. & Western — . . i

Norfolk & Western . . — xd I

Do. Preferred .... — • •
—

Pennsylvania I . •

Reading Common . . i • —

;

Southern Pacific Com. — xd j

Southern Common . . } . . —
Do. Preferred .... — • •

—
Union Pacific — xd i

Do. Preferred — -xd i

U.S. Steel Corp. Com. it xd —
Do. 7 p.c. Cum. Pref . A . . —

Foreign Railways.

Antofagasta Def. Ord. — . .
—

Argentine Gt.Western — . .
—

BueuosAyres & Pacific * . .
—

BuenosAyres Gt.Sthrn. * . .
—

Buenos Ayres Western i . .
•

—

Central Argentine . . — . .
—

Do. Deferred .... — . .
—

•

Cent.Uruguay of Mont.— . .
—

Cordoba Cent. Ord... — .. —
Do. ist Pref — ..,1

Costa Rica — .
—

Cuban Central .... — . .
—

Leopoldina —
- . •

Mexican Ordinary . . 2 . .
—

Do. ist Pref., 8 p.c. i .. —
Do. 2nd Pref., 6 p.c. —^ .. —

Nitrate Ordinary.... — .. i

Ottoman(Smyrnato Aidin)

Un. of Havana Ord. . — .. •
—

BANK RETURN.

The ff'turn of the Bank of England for the week ended

Wi-dnt-sdav, .\ui;u-t .^7, conipart-d with lliat fnr llu- lUXAimi-.

week, sho\v.<; the .following- changes:

—

Aui!. 28, 1 BANKINO I
Aue. 20,

\

Aug. 27, I increase. I
Decrease

UU2. DEPARTMENT. 1
1H13. 1915.

|

£ Linhililiel \ £ \ £
\

£
] £

3,.'il«,r.fi7 Rest 3.543,431 1
3,B0S,!nfi —

1
34,£I5

n -ii:'. 'AO PubHr Der.O"'ts 10,34a,ir.n ' ;i,'J.M';,40S! —
j

3d5.7i1

4,<416;fil!l iOther do i
.13,'214,;iu;i U.i:6.(m I l.'201.741 _

8,1U2 7DayBilU 17,11110, •2,l,r,13 5,.523
\

I Agsets. '

I

DecreaHe.
j

Increase.

13,.'Ji;7.r>."j Oovt. SerurltioB 12,4M,40'> I2.4.i3,.105
j

,--„,' -
.Sfi,3t)li,nil3 Other do I

27,sl3,;.74 27.il72,K73
i

140,701
1 -

21) GJa S20 Notes 2;i,.S4ti,r,t;.-, 30,757,105 I
— I '110.440

liaisjuo Gold and Sliver
I

l,u07,23(; ' l,D"4,!i05
1

—
j

47,26«

I

' 1 1,347,1)65 '

Weekly Traffic Summary,
The summary of the official traffic returns for the fifty-

principal railways for the week ended August 24 gives a
total of £2,661,207. which was earned on 21,948 miles,

being at the rate of £121 5s. per mile of line open. For

the corresponding week of 1912 the receipts of the same

lines amounted to £2,558,275, with 21,890 miles open, or

£116 17s. 4d. per mile. Thus there was an increase of

£102,932 in the receipts, an increase of 58 in the mileage,

and an increase of £4 7s. 8d. 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 £101,591 (or"£4 iis. 2d. per mile) in the passenger

receipts and a decrease of £735 (or 3s. 8d. per mile) in the

receipts from goods traffic. The aggregate increase of the

thirty-si.x railways for the thirty-four weeks in the passenger

receipts has been £2,397,696, while the aggregate increase

in the goods traffic was £4,091,150. The aggregate receipts

of the ftftv railways for thirty-four weeks (Decei-nber 29

to .\ugust" 24) amounted to £78,560,832, in comparison

witli £71,868,836 last year, an increase of £6,691,996,

not including receipts from certain canals, etc.

THE GOVERNMENT AND THE RAILWAYS.

The Board uf Traile inquiry into various phases of railway

wi irking in the countrv, referred to in our last issue, is con-

noted with the collection of infiirmation which the Prime

Al mister urged as being desirable in tlie remarks he made
to the Parliamentary Committee of the Trades Unions Con-

gress when that body waited upon him in May la.st to ad\-ocate

nationalisation of the railways, ilr. ,\squith, in the course

of his observations, said :

—
" I do not want to prejudice the

(niestion at all. It is a matter for experts and authorities, but

it IS a very serious cjucstion, and it is one in regard to which

you cannot expect the Covernment and the Legislature to

make up its mind until it has considered both sides of the

case." He therefore promised to consult with the repre,sen-

tatives of the railways and also to a.scertain " how the ex-

i)L-riment of the State working of railways -where it is being

tried works out as regards the wages and hours of the persons

employed and as regards customers in fares and freights."

L'ntil the Government obtained the material for a comparison

of that kind, it was impi-issible, he said, to dogmatise.

A RAILWAY CARRIAGE NOT A "WAGON."

Kra.lff

3n,;i<)3,'.i:iQ iKeserfe
,

»l,40:l,9l)I

41).4)j p.c. Ratio .OH.02 p.c.

1 p.c. Bank Rate ' 4* p.o.

:). p.p. VarkHtRate ' .'I'p.c.

lb»l K Ul-a'ART.MKN-r^

i £
40,31).1,1I5 Coin and Bullion 40,740,.'-,75

5H.Hil).U.-, Not6B Issued 1 5'.),IS0,57.'->

2'J,;l),i,21).'i Circulation
i 29,343,i)10
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I

I„,-:
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is jllllf;!!

ill

ird stipcniliarv magistrate, on August _•(>. ga\-c

JU thr ])oint as to whether it is an ot'cnce under
Sub-section 4 of tlic N'agrauty .Act of 1824 to sleep in a railway

carriage. X labourer liad been charged with sleeping in a

railway carriage on the C.reat Northern Railway, and as the

woiils in the sub-section under which the proceedings had
liccii taken made it an olU'uce to sleep in a " wagon or cart,"

flu- Stipendiary raiseil the cpiestioii as (o whether tliosc words
( ould lie lielii to iiu lude a railway carriage. \ix. Jdigli

Ihiniiuond, oil liehalf ol the raihv.iy company, argued that

railways were in existence in 1 iii^. and as lliird-class passengers

w ere tiien put into scatless trucks, siuh \-eliiclcs might jiroperly

he described as wagons. I |e also siil)initleil it was tlic intention

of legislation to co\-c-r r.iibv.iy i arri.iges. The Stipendiary

said :
" The question in this i ,isr is whether a railway carriage

is a lart or wagon within the inr.iniiig ol Sub-section 4 of the

\'agraniv .Vet. i.Sjj. In s|iilc ol the \ rr\ clear argument of

~S[v. Ilammond. 1 <lo iio( tlnnk it is. rhnc was. of course, a
v.inctv of vehicles in cxisteuci' at the time ol the passing of

the .\i t.aiiil the Legislature ])icke(l out carts and wagons for

s|Hri.il trcatnicnt, ])<issibl\- Iiecuise they are invariably used

lor the con\-cvance of goods, and not of passengers. If the

A( I li.iil been inteiidcil to be ( oiiiju-clieusue. some such words
as ' or other \ehu le ' uould ha\-e been aihled. Seeing that

il w,is not, apparently, until i.Si^ that the first railway was
iipeued for the public carriage of jiasseiigers, this jiarticular

problem couUI hardly, I su])pose, have been present in the

mind of Parliament, but as no one would ordinarily describe-

a r.iihv.iv carriage as a cart or wagon, .and as it is not used

lor the same purposes, I (h) not consider myself entitled to

tieat it as coming within tin- terms ol the Act. The prisoner,,

aci onlmglv, will be ihsch.irgeil."
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BRITISH RAILWAYS IN 1912.

The IJcianl ot Trade returns of the capital, trafhc receipts
ami working expenditure of the railway companies of the
I'nited Kingdom for the year ujij were issued on August 22.

The returns are prefaced by a general report and summai-y
tables, of which we give the following abstract :

—

Capital.
The total amount of authorised capital shown by the

returns for iyi2 was /i.4ioi miUions—an amount greater
by £q\ millions than that shown by the returns for igii.

The following statement shows the amounts ot capital (in-

clusive of nominal additions) returned as paid-up at the end
of each of the years 1912 and 191 1 :

—

Class of Stock.

Ordinar>' Stock
Preference and Gu.iraDteed Stock
l.oans anil Debenture Stock

13:3.
Million C-
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owing to the abolition of the second-class on certain Hnes, to

which reference has already been made.
The number of season tickets in the equivalent of annual

tickets was 785,135 (against 779,173), made up as follows:

—

First-class, 136,610 ; second-class, 97,435 ;
third-class,

551,090. The total number of first-class season tickets was
almost exactly the same in 1912 as in 1911, and it would ap-
pear that in 1912 the great majority of holders of second-class

season tickets who, owing to the abolition of the intermediate
class, found themselves obliged to choose between the first

and third-class, elected to travel third-class. The average
receipt per season ticket reduced to the basis of the equivalent
number of annual tickets was :—First-class, £12 5s. ; second,

/6 18s. ; third-class, £4 19s. ; as cumpared with £11 13s.,

£6 19s. and £4 15s. re.spectively in iqi i.

Incre.\se I.N' Goods Tk.\ffic f^i-.c i-.ipts l);:bi'iTE the
Co.\L Strike.

The following statement shows the receipts from each
branch of goods traffic :

—
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On the assumption that the expenses of tlie smaller com-
panies on account of wages showed the same tendency to
increase as those of the larger, the following comparative
statement may be given :

—
W'oik done in icji; as compared with lou

—

Her Cent.
Decrease in number ot passengers (other thiui season ticket holders)

conveyed 1.4
Decrease in tonnnge of goods cirricd .

.

.

.

0.6
Decrease in total train mileage .. .. .. .. .,3.8

Cost or wages in 1912 compared with lyll—
Increase in locomotive department .. ., .. .. ..1.8
Increase in traffic department 4.9
Increase in the two departments tak.-n together .

,

.

,

, . 3.8

The expenditure per train-mile and per mile of railway
under each head except steamboats, etc., is shown in the

statement in tlic next cnlumn.

Maintenance of way
Locomollvir power
Ri.lllnK slock
Tralfic expenses
General charges
Kales .ind taxes
Government .luly-

Compensation :

To employees
Personal injuries to passengers
Damage to gootls

Legal and Parliamentary expenses
Miscellaneous .

.

Total (exclusive of expendilurc on steamboats, docks,
liarlHMirs. and canals) .

.

r.i l.r.-.il Hfil.im c.rily. llie railway pasMiigei duty

4>7
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The proportion shows a general tendency to decline, though

this tendency has been checked in recent years. The decline,

however, arises in part from nominal additions to capital on

the conversion of stocks, such nominal additions now repre-

senting, as already stated, 13 per cent, oi the total capital uf

the companies.
The two statements on page 203 show the amounts of

each description of capital classed according to tlie rates of

dividend or interest paid in 1012, and the amounts of ordinary

capital grouped according t(i dividends paid in each of the

last five years.

Track j\Iile.>vgj-: and T^ungth of Sidings.

A table relating to track mileage and length of sidings ;;i\cs

the total length of the running track of the railways (.1 the

United Kingdom at the end of Ii)i2 as 40.034 miles, aiid the

total length 01 sidings 14.873 miles. At the end of loii the

length of running track was 3<i,oi() miles and that ot sidings

was Id 660 miles.

Electrical Workixg of Railways.

At the end of 1012 the length of line (in equivalent nf single

track) worked solely by electricity was zio'l miles, and

281 miles were being worked partly by electriciti,-. The

corresponding lengths of line at the end of u)ii were 20(1

;

and 258 miles respectively. The increase in the length W( i ked

partly by electricity is a'gain due chiefly to the extension of

electrical working on the I^ondon. Brighton and South Coast

Railway. The total quantitv of electrical energy used in 1012

was 252,1)23,833 Hoard of Tratle units as compared with

230,296,470 in 101 1-

Summary.

A summary of the returns compared with those of last )-car

is given herewith. The summary shows that in 1912, as

compared with 1911, there were increases of ;£i,353.ooo in

gross receipts and £2,606,000 in working expenditure, and a

decrease of £1.253,000 in net receipts. The total paid-up

capital increased by about /ii millions, and the proportion of

net earnings to total capital fell from 3.67 per cent, to 3.33

i)er cent.

INVESTMENTS FOR NORTH EASTERN RAILWAY EMPLOYEES.

Some years ago the Xortli l-lasteni l\.iihv,i\' Conipaiu

establisliecl lor the benetit (if their eni|iloNces ,i ih'posit l).nik.

under whicii a guaranteed interest of
.,

^nr lciiI. i^ l>.ii(l on

sums u]) to ,/2oo. A ( iimmiiiii( alion li.is now betii issued

by Mr- K- '^- I'lniiiell, the s.ili. itor to tlie < onipaiiv. iiitiiiialnig

that the dire, lois h,,ve deiide.! to pn,\i,le l.mlities whereby

investments iiia\ he lu.ide 111 Iih' nmmous sto, ks ol the eoiii-

Jiany by niembers ot the |iei ni.iniiit stall uillioiit the expense

necessanlv attending juirili.ises m the o])eii in.nkel. I liere

are tliree "kinds of sto( k whi< h iii.iv be piirc li.ise.l, n,iiiiel\-
:

Three Jier cent, dehentiiie sto, k. t<.ur per eeiil. prelereiue

stock, and .\ortli l^astem ,, ,11s,, Is re.eixiii- .livHhiiils ulii, h

varv from vear to ve.u. riii- |,.llowiiiL; pvo\isi,,ns will ,ippl\

to any a]ip'lieation : Tli,- 111, mi, -n- t,, \tr iii\,-steil must In- tin'

hniia fn/c property of tin- iieiul.,-! in llii- eoni|Miiv's iieniiaiient

staff. I'A-ideiiee will be re(piire,l that the pt'rsoii ap)ilying

is entitled todos,,. 'lliis,,iii l)r]n-ovided by a certificate troiii

the head of the ihpartiiieiil in which tl.e ])erson is eniplo\e,l.

but it mav be provid,-,l li\ oilier satisfactory means if the

ai)]>licant desires. Appli, .it i,.ns must in every case be t<.i

not less than £3 noniin.il \,dii,- of the stock api'licl lor. or

for a multiple of £3. Aleiiihers of (he bank ot <h-]iosits iii.iy

make their ajiplications to the se, relar\' ol the bank in ies]iiTt

ol stock to be paid for out ol I heir accounts. The secretary ol

the bank will in that cisi- de.il direct with the eoin|),iii\-'s

seiretarv on the purchaser's ;i<,<,unt. The compan\- reserve

the right to refuse an api>liiation for any reason lli.il lluy

think lit. Last year facilities lor investing in Ihe st,,ik ol

the London. Urighton and South Coast K'ailwa\- were ahoideil

bv the ilnectois ol that coinp,in\ t'. their ein)iloyees.

DISOBEDIENCE THE MAIN CAUSE OF AN ACCIDENT.

Board of Trade Objectiox to ax Assisting Rear Exgine.
Major J. W. Pringle has reported to the Board of Trade

concerning his enquiry into the cause of the collision between

an assisting engine and the rear of a passenger train, which

occurred on June 28, at Bridge of Allan Station, on the Cale-

donian Railway. The 11.4 a.m. special passenger train

from Stirling to Crieff and Perth was checked by danger

signals approaching the station, and the assisting engine at

the rear, which was running uncoupled to the train, became
separated and collided with the train as it came to rest.

Seventeen passengers complained of the effects of shock and
injury, the latter not of a serious nature. In the course of

his conclusion, Major Pringle observes that driver Dawson's
fireman reported to the former that a slip coupling obtained

from the engine shed could not be used as the tongue was
broken. Daw.son thereupon decided to assist the train with

his engine uncoupled. In addition to the two enginemen,

shunter Jeffrey appears alone to have been aware that the

pilot was uncoupled to the train when it started at 11.12 a.m.
" It will be seen, by reference to Appendix I, that the regula-

tion prescribes that ' in the case of a passenger train, the

assisting engine must be coupled to the last vehicle by a slip

coupling.' Driver Dawson acknowledged that he was aware

of this instruction, and disobeyed it. This disobedience of

f)rders was the main cause of the accident, and Dawson frankly

accepts responsibility. N'either of the two guards, Mcintosh

and Amos, was aware that the assisting engine was uncoupled

when the train left Stirling. But it was the duty of Amos,

as rear guard, to see that the assisting engine was coupled to

the last vehicle before he gave the signal to start. Amos
admits that he neglected this duty, and his failure in this

respect brings upon him a share of responsibility for the

collision. If driver Donovan had not allowed the train to

come to rest in Bridge of Allan station, it is improbable that

any collision would have occurred. But since he also was un-

aware that Dawson's engine was uncoupled, I see no good

reason for finding fault with his conduct.
" The Board of Trade have always maintained that the

practice of assisting a passenger train at the rear is one which

should be avoided whenever possible. Past history shows

that minor accidents result with this method of working, even

when the pilot engine is properly coupled, from misunderstand-

ing between enginemen, from unforeseen stoppages, and from

inexperience. The last may, perhaps, have been a factor in

this case, as neither of the two drivers concerned had more
than about five weeks' experience as a qualified driver. In

the event of a serious collision with another train, or a derail-

ment, the ])resence of an engine in rear of a passenger train

(ert.dnly ad, Is to the risk of danger, more especially when
engine slip couplings are used, for these couplings do not

permit ol the continuous brake being coupled between the

[lilot engine and the last xehiele ,.f the tr.iiii. Some railway

companies do not approve this nieth,i,l of worldng. This

shows, r think, that the ail\.inl,i;,e gaiiieil in saving of time

by slipiiing the .issistiiig en,t,ine is n,it, in their ojiinion, com-

mensurable with theailditional risks iiuiirre,! bv the practice."

SUGGESTED EAST AND WEST SCOTTISH RAILWAY.

Spe.iknig .it .\lio\ne on .Vugiist 23rd to the Deeside District

( iMiiinitt,,'. l,,)r,l Shaw stated that if with the approval of the

l.iii,le,| ],r,,pii,t,,rs 111 the district the Creat North of Scotland

L.iilwav .lii,it,,is ,,inld see their way to go the length of

1, 1.1, in, Lv with 111, 11 i.nlw.iy scheme, he was telling no tales

,,iit ol s, |i,"il when he s.i'id -he almost knew for certain

—

Ih.it til, !, w,,iil,l 111- ,>pene,l up a magnificent line of tran.sport

.onnnliiiL, till- i;.ist with I he West of Scotland, connecting

\b, nheii with KinL,iissi,-, with I'oii w illiaiii.,in,l with liuerne.ss.

I he ,ip(i,Ml lor (i,i\einiiii'nt ,iiil loiilil be ni.iile on national

gH.unds, .111,1 Ihen r.ites ,,.iil,l be sav,.l.

Cost of an .Viistniliaii I ransciintineiital Kailwav Circnioin.

k-,,i-|\ ni,-inl.,>rs ,.r llu- Iom1,t.,1 I'arh.inunt ;ill,ii.le,l llu-cere-

111, .in- ,,l InrniiiL'; ill,' lirst s,i,l :ii ih,- \\ , si Aiistr.ili.in .inl of the

l|-:inM,,iiliiu iil.ii'r.iilw;i\. Tli.- lot. il .1111, Mini , .1 their <xp,'iises

was y.'j.s^.'. <'i v.liich x'i'"'i^ ^^''I'l I" ''" ^^ '^" Auslr.ili.iii

(.o\,-mnienl (or rail w .u "i.in-s. Tli,' I-'.-iI.t.mI I'Xiuis;,.!! |,) ihe

roil .\ngiisi.i <-ii'l ,if the lin,' a li w w,-eks e.aiiier cost

alh'Uether ''.|,->76.
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PRENTICE "WIRELESS" ELECTRIC SYSTEM OF TRAIN CONTROL.

Dl-MONSrUAlION I.NSTALl-ATION ON illl. l.OMJU.N ANU SuU HI
Western Railway.

Apart from the desirability of its application to the Iieavicr

traffic which is expected to follow from the approaching
elcctrificati(m of the Thames Valley lines, the London and
South Western Railway have for some time been convinced
'if the wisdom of introducing signals directly to the notice of
drivers in the cabs of the locomotives. Their investigations
led them three months ago to afford facilities for an in-

stallation of the latest invention in automatic train control
on a mile and a quarter of line on the London side of Hampton
Court Station. This is the Prentice system, and the chief
factor in its working is the utilisation of wireless communi-
cation in the production of the entirely automatic effects.

The installation is similar to the system already tested on
the Canadian Pacific Railway, and its introduction on the
I lampton Court line has proved so successful that about a
niontli ago Mr. Herbert A. Walker, the General Manager of
the London and South Western Railway, invited the chief
officers of other railway companies to attend a demonstration
of its working. These experts, we learn, were as favourably
impressed by what they witnessed as the London and South
Western officials are themselves. On Tuesday la.st, by in-
vitation of Mr. G. A. Phillips, of 4, Rishopsgate, K.C, the
South Western management afforded the representatives of
the technical Press an opportunity of seeing the system in

(b) A high frequency plant, including an ..ulfit of the kind
associated with wireless telegraphv, the high frequency
current from which is controlled by the track circuit relay

:

{c) An insulator conductor knowit as the " wave wire,"
placed along the track for the high fre(iucncy current

;

(rf) \n arrangement of antenn.o, known as the " harp,"
below the engine, whereby the radiant energy from the
" wave wire " is received on the locomotive :

'

(e) A coherer and decohering device and relay in syn-
chronism therewith

;

(/)
" Time " relay to cover the time required for decoherence,

whereby a continuous holding action is realised as long as the
" wave wire " is energi.sed

;

(g) A " master " relay ; and
(/;) Devices whereby the release of the " master " relay by

the ces.sation of the high frequency current causes the ex-
hibition of a " danger " indication on the engine, application
of the brakes, and the sounding of an audible alarm.
The diagram of connections sets forth the main features of

the system, iMg. i covering the apparutus on the engine,
while Fig. 2 includes the co-operating arrangement on the
track. The latter may receive first attention.
The track circuit is supplied from any suitable source of

supply (g)—in this case 1 10 volt 60 cycle alternating current
through the transformer (6). The secondary is connected to
the running rails, which are divided into the .signalling .sections
as usual by insulated joints at 7. The track circuit of one
section passes through the relay (5) of the section behinrl. so
that the presence of a train or vehicle causes short-circuiting,

^^^-.
'^'-^J;

10 Pu*h BattAO.

ii. BtorftCv Bfttt«rT.
B. R«d Llcbt.
0. Green Ucht

laulftUd KaII Jolnu.

3 Tolw 60 oyolci Feed WIr
OiiiL

Diagram of Prentice System of Train Control on L. and S.W. Railway.

operation. The party were ticcompanied in a special train

from Waterloo by Mr. Phillips, Mr. J. W. Jacomb Hood, chief

resident engineer, L. cS: S. W. R. ; Mr. A. H. Johnson, telegraph

and signal superintendent, f^. cS: S. W. K. ; and Mr. Buckmaster,
chief clerk to Mr. Walker, the general manager ; together with
Mr. Drayton, chief railway commissioner to the Canadian
Government. Mr. S. Sterry, the engineer of the installation,

was also in attendance.

Two demonstriitions were given. On each occasion the

train and a separate engine were facing each other on the

same line, the visitors occupying the cab of the locomotive

drawing the train. The control of the latter engine was perfect,

the brake being applied by the wireless waves and the engine
brought to a standstill entirely independent of the driver,

and without any manipulation of the regulator. A notable

feature is the very small space taken up by the apparatus in

the cab of the engine. On the left wall is a small cabinet,

while above the driver's head are two small bull's eyes, showing
red and green. By the side of the latter there is a button, by
the pressing of which the driver is enabled to release the brakes
• ifter the automatic application of the same, and to proceed
it necessary up to the signal. There is also a " buzzer " to

attract the driver's attention. Under the engine the apparatus
IS just as inconspicuous, the feature here being the " harp."

The aforementioned mechanism is clearly shown in Fig. i

of the diagram given on this page, together with the wave
wire laid in the centre of the ordinary rails and enca.sed in a

slight wooden covering. This wave wire is the conductor
for the high-frequency current transmitted from the .small

liox at the side of the line containing the transformer, these

items being shown in Fig. 2. Most important of all is the fact

that a failure of the appliance would result in the driver

receiving an audible warning concurrently with an application

o^the brake. Appended is a full description of the system,

which comprises :

—

(a) An ordinary track circuit arrangement whereby the

presence of a train or vehicle in a section short-circuits a relay ;

thereby releasing the relay (5) for the section in which the
" danger " intimation is to be given.

The high frequency plant, the primary of which is con-
trolled by the relay (5). includes the transformer (ij, spark
gap (2), condenser (3). and helix {4), and is of any suitable
character as long as it supplies the required high frequency
current to the " wave wire "

(8).

It will, therefore, be seen that the " wa\c wire "
(8) con-

tinues to receive high frequency current unless the de-ener-
gising of the governing track circuit relay by short-circuiting

causes its cessation.

On the engine the " harp" (i) (I'"ig. i.) transmits radiant
energy received from the wave wire to the coherer (2). This
is continuously rocked- -about eighty times per minute—by
means of solenoid (3) and co-operating latch device. Rclav
( j) operates in synchronism with the coherer (2). being closcil

as the waves from the " harp " break down the resistance of
the coherer and re-opened as the resistance is re-established.

Its closing completes the circuit of relay (5), but as the latter

is of a slowly de-energising " time " design it holds over the
pulsating action of relay (4), causing continuous action oi ilie

" master " relay (6) as long as the influence of the high
frequency wa\-es from the wave wire are felt.

The " master" relay (6) controls .solenoids (7) (S), respiL-

ti\ely used for operating whistle and brake val\es, and also

the display of red or green liglit, the latter being i r.ntinuously

presented while the high frequencv waves ari' being received,

but immediately the influence is lost the grei n rli.uigis to

red. the brakes are applied, ami a whistle or bu/ztr is cuised
to sound. The holding relay (ij) for the brake system is titled

with a push button (10), whercbv the (lri\er can relcise the

brakes to control the running of the train .it discretion through

the remainder of the section ; but the red indication continues

to be displayed, and the whistle or buzzer to sound, so that

the driver cannot possibly ignore the warning he has received.

If the section ahead becomes clear, whether, the train is

Standing or is still moving, the correspondmg track circuit
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i-clay is :inain achialcd, re-i'stablishiiiL; tin- liif;h Ircciuency

circuit, and thereby rcstorinj; the indii atnr, brake and whistle

or buz/er relays to " line clear" conditions.

It will, therefore, be seen that :

—

(1) The driver receives a persistent " danger" indi<atiiin,

in combination with initial brake application
:

(2) Subsequent action at discretion is only permitted in

conjnnetion with insistent warning :

(3) He is informed of tlie restoration of " line clear
"

conditions ;

(.)) The apparatus invohes the positive liiaintenance of a
" line clear " indication, in combination with positive action

LOCOMOTIVES FOR THE GRAND TRUNK RAILWAY.

The (irand Trunk .Railway Company have been so pleased
with the work done b}' 25 locomotives of the 2—8—2 class

(^tikado) recently built by the American Locomotive Company,
that they have placed an order with the same builders for

50 more of the same design. The success of the locomotives
once more shows the economy in working expenses from the
introduction of more powerful and more economical engines.
The new machines are shown in the accompanying illustrations,

for which we are indebted to the Railway Review, of Chicago.
The freight traffic on the (iraud Trunk Railway has formerly

Mikado Type Locomotive for the Gi'and Teunk Railway.

in the cMut of " dan.uer," f.iilure, or other ad\ersc inllnence.

Thi- automatic char.iclfr of the instalhition must also be

emphasised, ;is it enables a line tij be worked to its full tratfic

capacity, there being no loss of time during the transmission

of bell signals and the mechanical operation of a number of

levers.

In case of fog, too, a ilriver is given all necessary information

as to the conditions ahead, even if he cannot see any of the

fixed signals ; and in circumstances where it is dilficult to

"ive a good lo<dv-ahead, <jwing to tlie lay-out of a line, the

same advantages are realised. iMnally. it is claimed that the

installation meets all requirements as regards safeguards

been handled by Kichmond compound consolidation type

locomotives. The consolidation engines ha\-e a total weight,

engine and tender, of 349,800 lbs., and a tractive power of

34,000 lbs. The Mikados have a total weight, engine and
tender, of 45T,ioolbs., and a tractive power of 5i,70olbs.

With an increase in weight of only 30 per cent., an increase in

tractive power of 52 per cent, is obtained. This is another

example of where an increase in power far greater than the

increase in weight is secured by the application of the latest

knowledge and experience in designing. This is very im-

portant, as more power per pound of Iocomoti\-e weight means
more revenue from the same motive power investment.

Elevation. Mikido Locomotive Giand Trunk Railway

.-amst the non observ.uue ot si^n.d., .oinbining, m fact. The coUM.lid.it.ons are saturated steam engmc^ and luive a

iC dex'lopnunt ol the f rack ^m nit , now so stronglv total heating surface of 2,052 sq. ft. each. 1
he Mikados have

recommend 'd m manv quarters, to co-operate with the direct an equivalent heating surface (evaporafng' hcafng surfac^

' plus i.\ times the siquThciliiig suriace) ol 4,770 scp ft., an

increase ol 02 ]ier cent. o\ev the consolidations, with an

increased grate area ol only \i\ per cent. These Mikado

locomotives, at present, are doing their best work on the

Western division. This ilivision is made up of broken grades,

whicli do not exceed o.O per cent, excejit in one case, where -

siK'nalling .iiid i.oiitrol ol tr.iins

ol McN.itinnal Kiiil"a\.s ol Me\ico, U i^ rc|iorlrd Inuii New ^'o^k

lh.it (..-ner.d llu.11,> li.is ,Ni,n-M-d lil, wiHin^ius- lo >.ll ill.-

N.-ili.,ii;,l Railtt.i-,v ,i \l,.xi'.. 1.. .iin lor,i,L;n ..Midi. , it,- il a

r,-aM.!i..hl.- prici- w. o ,ill,'.-.-.l.

Cnnndinn I'acilic Cars in S\Mt/urlaiid. I h. . il.s. 1 \^iii.>n i.ir

><Tvic.' ..f th.- Cni., .!.,!, r.-„iri. i.;,iilu.,\, uhi-li has l„.-n in

sUK.-s-.ful o|).-rati.;ii 11. .\ii-iri.i sin..- lasi ,.-,11, was , aIi-ii.I.-.I

t., S\\i;/.-rl.iii.l ;liis v...-k. Iliih.-n., ih.-s,- ,.,,-s Iku,- In-.-n

<(, 1111111-1 lo Ihi' Ihri-.- .\us|il.-m s.-i-\-ici-'s, via TiiK-si,-, S.il/lmrL;,

Vi<-nii.i-lnns1,ruck, .-.n.! Iimsl.rurk-Huchs ; hut lh<- l.-ilU-r

sc-r\ici- ii.>\\ .ro.sscs ill.. |i,ii-.l,.i-> li<-iwieu S\\ it/'-i kind an.l

Austria ,-it Hiuhs, .uid run- t.i Zurich.

=, mile o.ii3 per cent, grade ixxpiires a helper .service, l in the

Western division the following ratings have been put into

elu-ct :- -

Helper C.ms.ili.l.i- liu.

.Afih-s. seivice. tion. .Mika.lo. p.c.

ft. Huron to Xi. hols lyl None 2,000 2,Soo 40

Naliolsl.. l':is,loii .. lo.si .None 1.700 2,500 47

l-:is.loii t.. Nuhuls.. I.. .s' for 3 miles 2..mki 2,.Soo .10

Nuhulsto ft. Ihirou 1 vi -None 2,oou 2,800 40
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These runs are being made over this division witii nii

average speed for the consolidations of 20 miles per honi

iiul for the Mikados of 22 miles per hour. The consolidations

are averaging 38,500 ton-miles, and the Mikados are averaging
60,000, an increase of 56 per cent.

The design in general follows the standard of the builders.

I'he boiler, whicli is of the extended wagon top type, is 74in.

ill diameter outside at the front end, and S^in. in diameter
outside at the largest course. Tlic barrel is fitted witli 240
two-inch tubes 20ft. long, and a 32-unit Schmidt type top
header superheater. The lirc-bo.x is loSin. long and 75in

wide, and includes a firebrick arch, a pneumatic firedoor and
a power-operated grate shaker. Great economy in operation
is anticipated.

An interesting feature is the arrangement of the throttle

level support. It combines the lever fulcrum and quadrant
support in an integral casting. This means a saving in the

number of parts and also a reduction in the number of holes

in the back head. It is also universal, as the support fits

around the stuffing box as a sleeve, and can be turned to

any desired angle to bring the lever in a convenient position.

It is also of great advantage as a means of passing obstacles on
the back head. Other interesting features which have been
included in this design are outside steam pipes, screw reverse

gear, self-centering valve stem guides, the new guide for the

extended piston-rod. long main driving bo.x, and the improved
outside bearing radial trailing truck.

The essential features of these locomotives, and of the con-

solidations by which they are replaced, are indicated in the

accompanying table :

—

Type 2-8-2 2-8-0

Service Freight- Freight
Cylinders 27 by 3oins. 22iby 35 by 32in.

Valves Piston Piston
Valve gear Wiilscliacrt Stephenson
Tractive power 5i,70olbs. 33,97oIbs.

Boiler, type Ex. wagon top Ex. wagon top
>[in. diameter 74ins. 68Jins.

Working pressure ' .. I75lbs. 2iolbs.

Fire-box, size 75 by loSins. 75 by 97ins.

Grate area 56.5 sq. ft. 50.6 sq. It.

Kind of Fuel Soft coal Soft coal

Tubes, number 32 and 240 353
Diameter 2 and jjins. 2ins.

Length 20ft. oins. 15ft. oins.

Heat surface firebox .. 215 sq.ft. 168 sq. ft.

Tubes 3.398sq. ft. 2,757 '''I-
^'•

.\rch tubes 27sq. ft. 27 sq. ft.

Total 3,640sq. ft. 2.952 sq. ft.

Superheating surface.

.

757 sq. ft —
Driving wheels, diam. 63ins. 63ins.

Journals, main 1 1 by 2oins. <)% by I2ins.

Journals, otlicrs .... lu by I2ins. 9 by :2ins.

Truck wheels, front

diameter 31 ins. 31 ins.

Journals dl by I2ins. (>h by i2ins.

Back, diameter 43ins. —
Journals 8 by ^ins. —

Weight on driving wheels 2i3,50olbs. i83,70olb,s.

Total engine 283,ooolbs. 209,40olbs.

Total engine and tender 455,ioolbs. 349,8oolbs.
Wheel base, driving.... lOft. Oins. 17ft.

Total engine 35ft. lin. 25ft. 9ins.

Total engine and tender 67ft. 4ins. 57ft. 3ins.

Tender, wheels, diameter 34in.s. 34ins.

Journals Oins. by iiins. jUns. by loins.

Cipacity, water .... 9,000 gals. 7,000 gals,

(.'apacity, coal 15 tons. 10 tons.

(jrtat Northern Raihray Company and the School of I-"orestry

[n a report is.sued by the .S<.-hool of Fonslry. esi.iblislicd ,-it

Cambridge by the DevelopUM-nt Commission, ii i> staled that
in .April last ;i letttT was received from the Vircat Northern
Railway Conipany .iskinc: the school to ni.ikc c.rt.iin investi-
gations relating to the preservai ion of sleoiK-rs and their
subsequent immunity from fungal attack, and an <-xpcrinient
on a small .^calo with some thirty slec[K-rs has been devised,
.-ind is now in progress. Mr. F. T. Brooks, lc<-turer on
diseases of trees at the Forestry Schixil, is co-op«Tatini; in this
work. Tile company also volunteered' to let the school lest
the comparative value of dilTi>rent woods for sk-?pt-rs, l,v Living
.iny special wo(xls in the road as an oxixrimen't, which could
t>c supiT\ised by the investigator in timber. Tin- report adds
Ih.-it the comp.-iny's offer will furnish an opportunity for
acquiring valu.able information on a numlx>r r)f points.

'

MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

Sept. 3 (Wed.) Buflalo and Lako Huron Railway (Ibalf-ycarlv),

14, I .H,k Mn-.l, l.unixjul. at '2.

Sept. 30 [Ttics.).—Ottomaa Railway Irom Smyrna to Aidin (il.-ilf-

vcarlv). Willi hosier House, ( )lil Hro.id
Slrcct, i;.('., at IJ.

Oct. I (ll'fi/.)—Canadian FaciQc Railway (Annual), .Montreal
at 12.

LIMA RAILWAYS.
The directors submit for the inlormation of the shareholders

an interim report, together with the revenue account fur the

half-year ended June 30 last, and jiarticulars dealing with
the main features of the company since the last annual rejiort.

The following statement shows a summary of the revenue
account, and a comparison with the corresponding si.x months
of 191 2 :

—

1913. 191 z. Inc. or Dec.

Gross receipts .. ;(7,7"2 .. £7.753 •• —/S'
Expenses in Peru .

.

808 . . 5,430 . . — 4,022

Net receipts
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in addition to the above dividends on ordinary stc^ck,

3 prr csui. was paid from special income.
Tlie following are the details of special income for vear

ended June 30, 1013 :

—

Balance at June 30. 1912
Interest on cash proceeds and on deferred pay-
ments for land sold ..

Interest on deposits and loans
Interest on Can. Pac. Ky. ist mortga,!4e bonds

aci]iured

Interest from Minneapolis. St. Paul and Saidt
Ste. Marie Ry. Bonds

Interest from Mineral Range i\\. bonds
Interest from Toronto, Hamilton and Pufi.ilo

Ry. Bonds
Interest from Kingston and Pembroke Ry.
bonds . .

Interest from Dominion Government bonds
Interest from Ontario Government bonds . .

Interest from British Consols . .

Interest from Jlontreal and Atlantic Ry. bonds.
and on other securities

Interest from Berlin. Waterloo. Wellesliy and
Lake Huron Ry. bonds . . . .

Dividend on St. John Bridge and Rv. Exten-
sion Co. stock .

.

Dividends on Dominion Express Co. stock .

.

Dividends on Minneapolis, St. Paul and S.S.M.
Ry. common stock

Dividends on Minneapolis, St. Paul .and S.S.M.
Ry. preferred stock . .

Dividends on West Kootenay Power .and Light
Co. common stock

Dividends on West Kootenav Power and Light
Co. preferred stock

Dividends on Toronto, Hannlton and Butfalo
Ry. stock

Xet revenue Irom tom])anv's coal mines

S2,46o,7<)o.(io

2.031,7^3.0.5

1 3.), 720.00
30.H1O.00

Io.S_,,,.oo

S,3(j3.oo

182,500.00
^.S.ooo.,1,,

II4.3(.o..t4

332,2<,.S..S.,

17,040.00

240,000.00

890,643.00

443.326.00

33,000.00

3,850.0...

104.24.,.

Less—Payments to Sluirehohlcrs in dividends ;

October I. I012. Janiunv 2. 1913, .\pril i,

1913, and June 30, 1913 ..

?9,058,94i.93

5,700,000.00

?3-,i5S.04i.93
I-"rom this a dividend has been declared,

payalile October I, 0113 .. .. .. 1.300,000.00
Tlie Working expenses for the year amounted to 00.82

])iT cent, of the gross earnniL's, and the net earnings to 3^18
prr lent,, as compared with 0480 and 33.11 per cent., re-
spectively, in 11)12.

Four per cent. consolnLited dclienture stock to tlie amount
of /i,o3<S,3()4 was created and -old, and of the pioc-rds the
sum ol A,031, OKI w.is .ijiplicd to the construition ,,| .lutlio-

rised branch lines, an<l {8.80,773 was de\oied lo tlic' ai
(
push ion

of tlie lionds ol other r,iilwa\- lomp.inies whose hues con-
stitute a ])ortioii ol this systini, the interest on whu h liad

been guaranteed Ijy tlie com|)anv. Four per cent, jireferem i-

stock to the amount of £1,300,091 was created and soM. (lie

jinneeds being used to meet capital expenditures sanclioneil.
The companv's guarantee ol interest was endorsed on 4 jier

cenf. (ons..lidated bonds r,f Uie Minneapolis, St Paul and
Saiilt Sle. Marie Railway < 1 iii.p.nu- to the amount ol 8 2,1)2 i.ooo
issued and sold lo i ov<-r tlie ( osi of 131.13 miles of railway
added lo that 1 oiii|i,iiiy's systi'in. Uuiing the \-ear .^74,798
acres ol agruuluiial lain! were sold for 87,487,208, being an
average ol 813.77 I"' aire. Imhidiil m this ,ire,i there wt-re

7,941 acn-s of ling, lied l.md wlmh brought s |,s,,s8 per acre,
so that the a\ei,ige pn< e ol the b,d,in(e was s

j
- j,, pj,,. aire.

Sharesof oribii,ir\' c apital slock lo the .iiiu ami of 82,000.000.00.
being the dilliKUK c- between tlie lapil.il stock outslandiug
and the .iiuonnt .lulhonseil bv Hie sli.ncliolders (>( toiler 7,
0,08, were sold m the market eaiK' 111 1 he \e,u and icilise'd

a ]uemium ol s j Si,o,82
1 .80, wdin h will be used lor ,id(li|i,uis

and ini]iidveineiits to the |)ro]iert\.

In imrsuaiu-e rjf Ihe i oiu]i.iiiv's polu \ ol building ,iiid ex-
tending branch lines m Westein (,111. id, 1 lo piovide pieseiil

and incoming setileis wilh tr.iiispi.rlal mh f.iiihlie-.. ,1 line is

projected from a |ioiiit ue.ir Swilt Current
,
on ihe iii.iin line

in S.iskati hewau, 111 .1 uorth-westei Iv dnec tiou |o , k iss lie
l.acombe branch .il or .ibout ( oion.il ion, .mil exeuiualK lo

ri'ach Sedgevvick, a sl.ihon <.ii the line beUveen S,isk,iloou

and ICdiuonton, a tot.d disl.mce ol 290 miles, Ihe hrst 11.5

miles ol Ihis line shouhl be , , .nstriicted witlioin del,iv .iiid

the b.d.ini e in stretches ,is > nruiiist,iiic<-s ma\- seem 6 1 w.irr.mt
:

two other lines, one of wliuli will run iiorth-e.isterU- from
P.assano, on the main hui- in .\llierta, to a connection with

the Swift Current line, a distance of iiS miles, and the other
from Cileichen to Shepard, a distance of 40 miles, should be
Iniilt within the next year. These lines will serve important
agricultural districts north and south of the main line and
will answer all the purposes of a second track between the
jjoints mentioned for some years to come. The Weyburn
bianch, running south of, and parallel to, the main line in
Saskatchewan and Alberta, to a connection with the Alberta
Railway south of Lethbridge, a total distance of 436 miles,
of which 196 miles have been constructed, or are in process
of construction, should be further extended year by year
until completed. Branch lines from Ciimli, ]\ianitoba, in a
northerly direction for a distance of 26 miles, and from Snow-
flake, Manitoba, in a westerly direction, a distance of g miles,
and an extension of the Suifield branch in Saskatchewan,
27 miles, will be of substantial service to settlers in these
respective districts. The directors will ask the shareholders
to sanction the construction of such part of this mileage as
has not already been authorised, and the issue, from time to
time, of the requisite 4 per cent. con.solidated debenture
stock to meet the expenditure.

.\niong the important additions and improvements now in
process of execution are, 29 miles of second track between
Islington and Guelph Junction, on the Ontario division, to
cost 8730,000 ; 133 miles of additional second track between
Sudbury and Port Arthur, on the Lake Superior division, to
cost .85,300,000 ; 178 miles of additional second track between
Brandon and Calgary, to cost approximatelv §3,000,000

;

iS miles of second track and grade improvements, including
ri double track tunnel, fi\-e miles in length, between Si.x Mile
Creek and the Loop near the summit of the Selkirk j\Ioun-

tains, at a cost, without electrification, of about SS, 000,000 ;

130 miles of second track between Revelstoke and Vancouver,
in stretches where it will give the most immediate relief, to
cost S6, 330,000. When this work is finished and the new
lines between Regina and Shepard are constructed, there will

be 200 miles of double track between Sudbury and Port
Arthur, leaving 332 miles to be provided in the future ; be-
tW'Cen I'ort Arthur and Calgary there will be 1,093 miles of
ilouble track, leaving gaps aggregating only 163 miles, and
between Calgary and \''ancouver 138 miles cil dmible track,

lea\dn,g 4S8 miles to be built hereafter,

.\ sectmd track on such a large portion of the main line

between Sudbury and the Pacific Coast will relieve the con-
gestion that has prevailed from time to time and will enable
tlie traffic to be handled more expeditiously and economically,
,ind the construction of the long tunnel between Six Mile
Creek and the Loop will eliminate four and one-half miles of
snow-sheds that it would be necessary to reconstruct at very
gieat expense if the present location of the railway through
that section were adhered to. It is not the intention of the
directors to proceed with the second track in the more difiicult

secticuisalong theThompson and Fraser Rivers until the Kettle
\",dley Line is ready for traffic between Miilwav and Hope
III 1913, so that there will be an alternative route available
1 Hi ween Medicine Hat and Vancouver via the Crows Nest Pass
il am thing iniloreseen should occur during the prosecution
of the ilouble tiaik wurk to obstruct traffic on the main line.

The sli.iridiolders will be asked tti appro\'e the purchase of
two iiiteniiedi.ite steamships for the Atlantic trade, 300ft.
long, o,(ft. Im'.iiu, 11,000 gross tonnage, T3 knots speed, to
cost ajiproximately £300,000 each, and two steamships for

the I'.icihc Coast .service. 393ft, long, 3.(ft. beam, capable
of linking 22.1 knots per hour at sea, and to cost approximately
{200.000 each. The two .\tlantic steamships are urgently
required for the second ami third cla.ss passengers and freight

trallie lietween ICuropean ports and Canada, and the two
1,1st |Kissenger steamers for the P.u ilu ("o.isl will furllier

im]uo\i' Ihe excellent service th.it is now being provided for

the large and growing ])assenger business between \'.iiieou\-er,

N'lctona and other jiiu-fs on the Pacific Coast,

Wliiii the last i.ssiie and sale of onlinarN' cajulal stock was
authorised, a portion of the jiroieeds ol the sale was ilire. led

to be ajiplied to the retirement oi the outstanding 3 ]ier cent,

livsl miu'tgage bonds of the i oiii|i,iii\- that mature in K113,

and, thereff.ire, the directors deemed it desir.ible to gi\e notiie

to Ihe holders in May last that the coiiii>,iiiy would renu\e
.Hid pay for an\' of the bonds that might be surrendered before

tlu' <iid (d' the fiscal year. Pursuant to this notice bonds to

llie .imoiint of {4,23,1,700, (.IV 820,008,873.33. were delivered

,ini\ jiaid for. TTiese, with the bonds that the company had
]ue\iously acipiireil, nialje a total of £4, ,(87, 900, or
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$2i,S.)i, I iji.33, that have bi't'ii retired an<l cancelled, leavjnR
outstanding bonds to the amount of /•,703,<ioo. or

$13,157,520.00, to be redeemed and cancelled as opportunity
(Offers. For the convenience ol those desiring to make
transfers in Montreal of shares of ordinary capital stock,
the Bank of Montreal has been appointed Registrar and the
l^oyal Trust Company has been appointed Transfer Agent for

the Montreal Register, and a by-law gixing elTect to the
appointments will be submitteil lor considerati(m and approval.

It will be observed that the mileage covered by the state-

ment of gross earnings and working expenses has increased
irom 10,083 miles in 1912 to 11,602 miles in this iiscal year.
The business 01 a number of these new lines will naturally
add but little to the gross income for a time while traffic is

being developed, but meantime their maintenance and opera-
tion have a marked effect on the working expenses. This,
coupled with more lilx'ral expenditure for maintenance of

way and of equipment and advances in the wage scale in some
branches of the service, will account, in a large measure for

the abnormal increase in the working expenses over the pre-

vious year.

The item " Railway and I'lquipment " in the balance sheet
is S69,4cji,729.27 more than it was in ]<»I2 after applying
upwards of $10,000,000 from surplus account. Of this amount
$30,137,885.86 represents the cost of additional rolling stock.

$0,113,050.21 the expenditure for the construction of Viranch
lines, $36,809,675.82 for additions and improvements I0 the
property, and $3,126,347.32 for additional shops and
machinery over the whole system.

DIVIDEND ANNOUNCEMENTS.

Wisconsin Ckntdm KMI.\v^^.— Ih,- dirertors have declared
a semi-annual dividend of 2 per cent, on the prefcrrt'd slock.

MiNNE.\poi.is, St. P.ml .\Nn S.xllte .Ste. M.\rie R.mlway.—
The directorB h.ive dc-clared a semi-.^nnllal divi<lend of 3^ ]xr
cent, on the preferred and conunon stocks.
SoiTllERN Plnj.vb R.mi.w.w.—An interim dividend al the r.ile

of 10 per cent, per annum, loss income tax, on the ordinary
stock for th« quarter, payable SeptemlxT 10.

British B.\nk ok .Soitii Ami;ric.\.—The directors have
declan'd a dividend on account of 6 per cent. (12s. per share),

free of income-t.'ix, on ;£r 1,000,000, the paid-uj) capital of the
bank, payable on September 25.

RAILWAY DIVIDENDS DUE.

GENERAL NEWS.
THE METROPCLITAN AND GREAT NORTHERN AND CITY RAILWAY.

Ill Comlcc lion uilh thr .li.lUIMllMli ],y l|,.- .Mi ct I . .j .. .Il 1,1 tl

Kailway Company ol tlie (.real Xortbern .iml I itv lube
railway, it has now been olVu iaily announced that the working
of the latter line will be taken over on September 1. The
Great Xorthern and City J<ailwav extends from 1 ins|)ury
Park to Moorgate Street, bavin;; stations .it I insbiiry I'ark.
Drayton Park (close to the new tootball ground of the Wool-
wich Arsenal Club). Highbury, Mssex Jvoad. ( Id Street, and
Moorgate Street. The whole of the line will be overhauled
and brought up-to-date, the stations renovated both insideand
out, and a numl)er of imjirovements introduced for the con-
venience of passengers. The train service will be aicelerated
between the intermediate stations, ancl the time occui)ied on
the journey between Finsbury Park and Moorgate will be
materially reduced. Tlie expectation is that the tralf.c on
this extension of the Metropolitan Railwav will show a sub-
stantial increase. A continuous service of electric trains
will run trom early morning until late at night at cheap fares.

QUEENSTOVfN AS A MAIL PORT.

Interim dividends of British railways for the first half of the
current year will be paid on the following dates :

—

The partial abandonment of (hieenslown as a mail port of

call by the Cunard Company has caused the claims of Cialway
to be brought forward again. As long ago as 1884 a Select
Parliamentary Committee of twenty-three representative
members of Parliament reported to the ei'ect that the advan-
tages of (;alway Jiay, owing mainly to its sheltered position,
made it most suitable as a great national harbour in the
unanimous o]5inion of both naval and mercantile officers.

Mr. J<obert Worthiiigton, of Dublin, sends us a long letter
comparing Blacksod Jiay to its disadvantage with (.alway,
in the course of which he says that " the 1-iritish Fleet has
on many occasions made their home in that great bav. and
that for anchorage, holding ground, and shelter, thev found it

all that could be desired." A meeting will be held in Dublin,
convened by the Lord ^rayor. to protest against the abandon-
ment of Oueenstown, and Mr. Worthiiigton calls upon the
Midland and Great Western C<jmpaiiy of Ireland to assist the
opening of a port (that is. Calway Harbour) that will not alone
be of national importance, but in addition jilace their company
in a position to retrieve its financial standing and recover the
place they originally held 01 having their slock at a sub-
stantial premium.

Company. TiAte ot payment.
NEW LATCH LOCK FOR CARRIAGE DOORS.

Unilerground Kicctric (6 p.c. inc. bonds) .

.

3
Belfast and County Down . . . . .

.

3
Dublin and SouthE-lstera
Great Korthcrn (Ireland) .. .. .. 2
Great Southern and Western . . . . .

.

2
Midlao d Great Western t

.North Brili^h .. 3

•Pret. Ord.

furncss .Vmbiilance Compethion—Tlie annual ambulance coni-
ixtition in connection with the Furness Railw.iv Coiiip.mv was
held on Wednesday. Five teams from B.irrow , L'lversl. :i,

Millom, Moor Row and Whitehaven, took part. Moor Row,
wlio won the dire<nors' shield last year, weiv ag.iin victorious,
beating' Millom by 5J [joints.

Great Britain and the Baf^dad Railway.— It was reported from
Paris on .\ugust 26 that (Ire.it Britain is on the (xiint of
signing an .-ig-reement whereby she renounc<s all interest in

the line as far as B,ig^<lad. The terms of this understanding'
give Crt»mi,-iny lib<^rty of action without foreign control, .md
relieve Franco of German competition in regions where she
may bo .nble to exert her influence. These arrangements ar<-

subordinated to a complete agreement Ix-lwoen P.iris, Ixindon,
and St. P<torsl)urg.

Increase of Rates on a Canadian Railway All hough there is

no intention of n.-c«ling from the gonoral policv of a 10 jK-r
cent, increase in the local freight "rates of th.' Interroloni.d
Railway, where the new tariffs arc above thai r.ile, they ;ire
likely to Ijo correcte<l by the ijeneral man.iger, Mr. F. R.
Guteliu«. The principle in the ri.se in Uv.-il rates w.is the
fxtra cost of operation, coal h.aving- incre-ased .S40o,oo<j p<-r
year, and wages and the price of rolling stock have likewise
shown a n'.'irked advance.

F'xperts from the railway companies and officials nf the
Board of Trade ha\e inspected a new latch-lock for railway
carriage doors, invented by Mr. Richard t.reenhalgh, of

\ulcan Works, Oldham. The inventor has named it the
" Security " fastener, and it is staleil that children cannot open
a door to which this lock is affixed, nor can it be opened
accidentally. So far as the external appearance of the car-
riage <loor is concerned there is no difference from the ordinary
appliance. There are no springs in the mechanism, and the
whole of the active operations are brought about 1)\- the lorce
of gravitation. A bar of steel is fixed verticallv upoii the inside
face of the door, and at the bottom this bar is sh.iped 111 ,i

cog-like form of two teeth, which engage similar cogs
carried liy the sjiindle operate<l by the external handle.
The turning of the handle raises the liar sulfii leiith-

to clear the two ends of the bar from two catclie-. one .it

the handle level and the other at the top oi tlie dn..r.

and each forms a lock for the door when it is closed. Tlie i|i>"r

cannot be closed without both catches coniinj; int.. oneratinii.
so that there can be no mistake as to wlietliei tlr' .1". r is l,i~t

or not, and both are double-acting. The 1 b.^iiig ..l the d.mr
carries the catch part of the vertical bar .iloi.i, .111 ujiward
inclineti plane of steel jutting out from tin t-id.- • f the
carriage at the top. and this raise-, tin- liar. Tli.- b.ir. which
weighs about 41b., falls automaticallv .uul bv gr.iv itali. .11, and
the locking motion is completed. .V" ban. lie is iir..\ided on
the inside of the door at the level i.| the handle i.nt^ide. but
the door mav be opened two wavs. ' ine way is t.. Niwer the
window and turn the outside h.indle, .ind the other is by
operating a finger-plate at the toji of the do..r.'
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THE CHANNEL TUNNEL PROJECT.

?<,.'. Savliaux. ( l-.ir: L-i-fir.ccr of the Voithirr, T ix; ch railway

and acimii.istrator of the i-rciich Channel '! i.r.i.el Coini)any,

lias i^ivcn his \ic\vs (in the pi-oposed tur.r.el to the riho de

Pcrh. F-:e re-anlr. the sea jiassa<;e as a ^:reat obstacle to

closer Vi'hitioi.:; r.ot onlv belwcen i:n;;lai.d and .1 rai;ce. Init

between knt.land and '

the whole of the Continent. The

averai.e r.uinber ol journeys uhich each inhabitant of C reat

Britain nndertaUes in his own country ever>- >-ear amounts

to 30. whereas there is only or.e journey undertaken between

J-'ranee or ,;(£' . v)>« lor every ,V inhabitants of both cour.tries.

M. Sartiaux draws tlie same conclusions trom the statistics

ol international trade. Between '90J and nii! 1-rench

trade with i-.nrland increased from ^SS./Oo.i C'O to /"i;6.9io.r (.0

or about 30 per cent. During the same period l-rench trade

with (Germany increased from £47,080,000 to /St.40o,i- Cio,

or an increase of over 70 jier cent. Moreover, up to 'o''

'0,000,000 tons of a total of 1 j.543,'40 tons ol goods excliani;ed

between France and I-;n.t;lan(l consisted of coal. Coal, there-

tore, represented alxuit <-)0 per cent, of the total tonna,!;e of

.Xn.i^lo-French trade. The conclusion drawn by M. Sartiaux

is that a tunnel is an economic necessity. .\s to the stratej^'ic

jioint of view he says that the traction in the tunnel would

be electric, and the cables could be cut in a moment on one

side <ir the other. But in \iew of the .Vn^;lo-]''rench culi-iitc.

-people in l-lni^land are be.i^inniuR to think tliat the tunnel

would really be adwanta^eous 111 the interest of national

defence.

ELECTRICITY v. STEAM.

The papers recently read b\- :\icssrs. H. \i. ficjbart and C.I'.

Kahler liefore the .Vmerican 'institute of Blectrical Knj^ineers

are well worth careuil perusal. .Vs Mr. Hobart says, the use

<if electricity, especially on trunk lines, has hardly ever been

adopted from consideration of its merits relati\-e to steam ;

the change has been almost compulsory in the case of dense

suburban traffic and lon^ tunnels, .\ case is worked luit in

which a certain steam train would burn 6.! tons of coal as

against the J.o tons which would be required t<j produce an

eijuivalent amount of ele( trie current, and at a le.sser cost per

ton of coal, t >l iour.-.e the comparati\-e merits of electric

Ir.ictioii would ha\e to be jinn-ed up U> the hilt to warrant the

abolition of ;dl steam locomotives, and indeed Mr. Hobart

utters ,1 warnm.i; ag.anst arguin.i; from the particular to the

general. 1 >n the other hand the demand for locomoti\es all

over the world is so great that there ought to be little difliculty

in disjiosing o( engines disc irded solely on account of a radical

thinge. The change ol gauge on the ('.re:it Western and the

(onversion ot the Metroiiolitan railways !n\-ol\-ed the laying

up of a great nuinher of locomotives but the loss on these

was not sufticientlv ruinous t<j jire\ent the (i>n\ersiou from

ste.im being e"( cted.

RAILWAY LABOUR QUESTIONS.

tJ-Hoii; Wi.i k l\Mfsi;r> to \i;w Soutji W.m is K.ngim;mi:x.

TTie wages board for .\ew South W.ile.s has given what
is the tirst" award in that State dealnig with lli<' locoiuoti\e

engine-drivers, tirenien. and 1 leaners in the eiuplov o| the

.Railway f (epartnient . I he .iw.ird will li.i\e .i duration ol

three vears. The ni.Lxlimiin iiours of work |ier da\' foi the-

ineil on en,i;iues h,is been reduced lr<ini ! _' to 10. and no one
is to work more th.m 55 hours ])er week. Ihi' claim askeil for

a week of sJ iiours. Cleaners are to do twelve shifts ol eight

hours each, the sliilts to I.e worked in rotation. The ,dlow-

aiices, both in tune .and for e.\]ieiiscs, h,i\e beni iiu le.iseil,

TTu- interval between the slnlts has lieen made 10 lnuirs. in-

stead of eight, a^ .it jueseiit. f 'avment for overtime h.is been
introduced, time ,ind a (luarter being allowi'd. The el<ect ot

the award will he llial the wages of .>.4<,o drivers and firemen

will go u]i b\- IS. |icr da\
. and the wages of 1,000 (leaners and

others iincluding bo\M hv od. per da\-. This will mean an
additional cost to tlu' Kailw.iy J 'epartm'ent ot between / ^o,ooo

and /do,000 })er anniuii.

l.oxDox AND .\oKTii-\\T sn-.i;N l'L.\Ti-.LAVi;us.— The l.iver-

]>ool district ])latelayers have jiassed a resolution declining

.liter next week to be responsible (or the safetv of the travelling

public, or to undertake special duties, unle.ss their demand
for a " livinj; wage " is at once conceded. The minimum wage
is 12^. per week, and an all-round increase of 5s. is demanded.
.^s the result of a similar resolution passed by a section of

the men a fortnif;ht ago the company met a deputation at

liuston tl:is week.

MiiM.ANi) SiGX-ALMEx.—The signalmen of the Midland

iiailway have made the following demands :—.\ guaranteed

week's work, increase of 3s. per week for all classes of men
;

Sundays, Christmas Days, Cood Fridays, and all overtime

to be paid at the rate of time and a half ; declassification of

signal cabins to be brought under the conciliation boards
;

vacancies to be advertised in the weekly excursion time tables
;

no man to be required to work twelve hours in any one day
except when other men are off on sick leave.

IxuiAX Strikers to Forfeit i'REviors Service.—While

the C.reat Indian Peninsula Kaihvay administration has re-

instated the employees wTio went on strike in June and
restored to them the former conditions of service as regards

pay, allowances and the provident fund, Mr. H. .^
. L. K(5pper,

the agent, has announced that he can hold out no hope of any
possibility of the former service of the strikers being allowed

to count for the retiring gratuity. This gratuity is not a

condition of service. It is a free gift which the company may
at their di-scretion make on certain clearly defined conditions.

The staf* were reminded before the strike that those who
absented themselves would break the continuity of their

service for the retiring gratuity.

"INDUSTRIAL LIGHTING."

This is the title of a well-illustrated pamphlet issued by the

British Thomson-Houston Company. The book gives useful

data and information on the important subject of mill and
factory illumination, and information, moreover, which
should be of the utmost service to owners and managers.

The subject is presented clearly and logically, it being first

shown why good lighting is necessan,', then the results which
accrue from improved hghting. and thirdly, how good lighting

mav be obtained. The book contains a number of illustra-

tions of mills and factories which have been lighted in an
up-to-date and scientific manner. To quote from the preface :

" In manufacturing work, it is necessary to supply the best

tools and the best facilities, and amongst such facilities light

stands first. We want to emphasise the point that light is a
tool. It is the most important tool in the industrial plant.

It is the tool bv means ()f which all other tools are run." It

is shown how good lighting not only conduces to economical

factory ojieration, but also minimises the risk of accidents

and breakdowns, and generally reacts favourably on the

health, and thcretVire on the working efliciency, of emjiloyees.

One important advantage in improved lighting is indicated

in the statement that " experts give one per cent, as the

average gross spoilage in our total manufacture, an item in

the year 11J07 of ap])roxiniately /i 2,560,000. Of this large

amount of spoilage 7^^ I'cr cent, is estimated to have occurred

under artificial light, and expert oiiinion indicates that 23
per leiil. or

.' ^, 330.000 of this could ha\-e been avoided by
good illuiuin.ition." Statistics bearing upon industrial acci-

dents, in whiih o]>eratives or machinerv or both suiter, closely

ji.u.dlel the tigures relating to sjKiilage. Spoilage or " seconds"
niav. b\' the critital, be said to be due to carelessness, bad
feeling among ojieratnes, or a false economy on the part of

cm])loyers in entrusting machines and materials to ignorant

or untrained liel]i. But serious ])er.sonal accidents have a

deeper cau.sc, and when the two forms of accident are found

to increase with the d.iys of diminishing daylight and to

decrease as the daylight hours lengthen, it is obvious that

light is a factor in reducing both.

Two charts are published in the book which tell grajihically

the ston.- of the loss and suffering which result from inaiiequate,

light. In the one is shewn the average ratio between darkness,

cioudiness. and sunlight. In the other is set forth the " curve
"

of tatal industrial accidents in three successive years as

reported from 80,000 industrial plants. These charts show-

that fatal accidents increase during the dark periods of the

year, and decrease as the days get longer.

TTie British Thomson-Houston Company are exjierts in

industrial lighting, and in this book they have not only shown
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why K'w' ''?.lit'ns is necessary, but hiue also jjointicj out liow
it may be obtained. Their methods depend on the use of

Mazda drawn-wire electric lamps, equipped with scientilically

designed metal reflectors known as ,^fazdalux. These ap-
pliances, correctly arrant;ed so that adequate illuiTiination is

given over the desired areas, provide a convenient and inex-
pensive li^htini; unit of high etliciency. The company have,
organised an illuminatinf< engineering department equipped
with every modern facilitv and appliance for the design and
testing of lighting apparatus and the preparation of installa-

tion schemes. This tlepartment has carried out scientilic

lighting installations with Mazda lamps and Mazdalu.x re-

flectors in a number of large factories Some of these instal-

lations are illustrated and the illustrations provide striking

evidence of the etficiency of the company's lighting methods.
At the end of the book the company makes an olEer placing

their illuminating engineers' services at the disposal of manu-
facturers free of charge. An interesting commentary on the
need for improved industrial illumination is aflonled by the
fact that the Government have recently appointed a Special
Committee to investigate and report upon the question of

lactory lighting. Readers desiring copies of " Industrial

Lighting " should write to the company's london office,

77, I pper Thames Street. li.C.

PERSONAL.

Mr. .\Iexis Solcy, l:u< Iv resident <'ngini>er of tile Centnd
Cordoba Raihv;iy-^, left on Auifust 1 1 for Hnf;^land.

Mr. Baines, the eiiirineer-in-oharijo of the Jacolxib.ul-

K.ishini rr Ki ider Railw.iy, h.is dic<l ;it K.ir.ichi from lie.it

apoplexy.
Lieutenant A. Izat. R.E., assist.mt engjineer. North We.'^tern

Railw.iy ut India, has been appointed ex<'cutive entjineer of

the Bhavn.igar State Railway.
Mr. (j. Huddleslon, C.I.E., formerly general traftlc manager

of the Eas: Indian Railway, is returning- to Indii shortly in

his ct^'icial capacity as a director of H.ll. the Ni/am's R.iilway.
Mr. A. J. Sleigh, executive engiwer, North Western Railway

of India, has Ix-en ijrantetl four months' furloug^h on medic^il

certificate in extension of the leavi- g^r.inted to hiin pr<-viously.

Mr. H. B. Dougherty, the assistant superintendent (o|)er.itinnr),

Joh.-mnesbur.g, has been transf<Tred to Cape Town on the st.ilT

of the assistant i^eneral nian;ij.;er. Before his <lep:irture h<t

was presented with a handsome te.i service on beh.ilf of llie

Johannesburtj staff.

Mr. J. E." Dalrymple, vice-president of The Cirand Trmik
Railw.iy, i> f>ark again .it Montreal after .1 ten ihou.^and mile
tour tlirougli Western Can;ida to p<r.M)nall, invcslig.ite the
tralVic conditions, with the view of dclerniiniiig the n-quirenients
of the Western lines, lie expresses great s.ili»;la'.tii)n with
the development that has alre.idy t.iken pl.ice. The main line

of r.iilway has .-ilready reached 1,150 miles west of Winniix-i,'.

Mr. R. W. Langlon, chief clerk to the mechanical engineer,
E.ist I,i>n<lon, has retirei.1 on .account of abolition of otVice.

He JoiiUKl the Cape (iovernnient Railw.iy Service in iSSj,
and during^ his lonyf s<>r\-ice he moved .-it)out a ijre.ir deal, lie
le.'ivis with all i;otxl wishes and .1 h;inds<>nie elixk from the
East I^mdon stall, to say nothing of a jx'nsion so well <arne<l
by 30 \e.irs' service with the Ca|x- (lovernment .ind tlu> South
African Railways.

Mr. Santiago t. .Marengo, .issist.-mt .general manager of
Bueno> Avr<\> P.icihc R.iilw.iv C"onip.inv, h.as hc-en appoiiiti^l
},;|en.r.il nianag<r of the Centr.il of Buenos .\vr<s Railw.iv
(\imp.iny and the Uacroze Traiinv.iy Company, lie will t.iki-

up the appointiivnt on October 1. Sir. .M.ireiigo w.is m.inag'er
of the Ensenada Railway Comp.iny b<'for<- it was taken over
by the Great .Southern, and he then became ni.inager of th<'

Buenos .\yres and Bel^rano Tramways Conii>.iny.
Mr. John M. Gibbon, at one time editor of Klnik and While.

and .luthor of "Scots in Canada," has heen .iiipoinled general
publichy .agent of the C.an.idian Pacil'ic Railwav, Montreal.
Mr. (iil>bon, until this promotion, held the position of adver-
tising .Lgent for the comp.iny in London. Sir T!ioni.i.s Sh.iugh-
nes(sy, the president of the coini>any, in a .speech in December
last, at the annual banquet of the comp.-inv in Monlr.al, said :

"It is the duty of everyone in the coiiip.iny's service who
knows of somelxxly pre-eminenllv ,fille<l for proniollon and
advancement to brin^g him in some manner under ih.- notic-
of the company. The company's most anxious thotii.rbt i-<

not how we can .save Sjo a month in the salarv of an eniDlove,
but where are the men who can command five, ten. and fiftv
thousand di liars a year salan? Tliese are the txisitions in

whuli thcp- I.S .1 >hoit.«.. |.K,|:,y, .md there an- a numb.-r .,f
them." Mr. (i.-M ,Mis .luierds Mr. W. T. R..l)son, who 1, ,s
nsi-n.d, .iiid h,- li.-,^ irawll, J 1,, Caii.id.i vU) the Iraii.-
Silvrian R.iilwa\.

Lord Slralhciinii, Hi:.;], Co.iinii<sioiier f ,r C.in.id.i, left Enj,'-
l.ind for the I), minion on .S.mirl.iy. A n-[>i.ri circulate*! from
Olliw.i 11:11 Iv is nsigning ih.- ijigh Commi-sion.-rship next
ye.ir is <l<i!.iii d to U- un.iiii)iMris.<| ; hut of coursi- iher«" Is
alw.i\.s Ih- p,.s-.ihilit\ of ri-si.gii;,tion in ih.- c:i-.<- of a veteran
who IS .M ye.irs ..f .,;;,.. (-Hi.ida, .and the Canadian P.acific
kaiiw.iy 11, j.ariKul.ir ow.- iiuich to Lord Sir.,t!ic.,n.i. Bui for
him th.it r.iilw.iv wdiild n.vir h.iv.' h.en .-onstructiKl. .\ vast
.amount of pione,-r work was im|„r.,iiv<- to l.rin-- tin- -iclK-me
mto pr.ictic.d pnliiirs, an, I Lord Str.nh.on.i was on.- of thi^
hrsi to .•ippr.-ciat(- lli<- vii.il im|X)rt;ince ,,f ,1 gigantic r.iilwav
acnss the Domiiiit n. In ihi^.- d.ivs th.- ide.i of drivin" ;i
railw.iy ihrougdi thou.s.inds of miles of wil.l fon-sts .ind iiiiTun-
l.im r.ingr<.s was .1 i-em.irk.d.l.- oii.-, I,ut n.v.-rih.-l.-ss
one which w.-is nuivessfullv .ichieved. It w.is l.f; to pioni-cr
.idvenlur.Ts to bear the brunt of the hurd.n, but ii is now s.-,id
that ev<n the Ili^^h Commissioner hims<lf has sinc4- d.-cl.ir<-<l
that th<- <-merpris<- ^^•.-ls oiv which .^lioiil,! h.ive h-i-n c.irri.-il out
bv the Sl.it, . But priv.ile <-nterprise is alwavs m,ir.- pushful
than St. lie enl<rprise. Lord Siratheon.i bv th.- w.i\ is now
crossing- the .\tlanlic cert.iinly for the hundre<lih lime.

RAILWAY NOTES.

A Cordoha Central Concession.- Ih,- S-r.,1 have anpruced the
Bill gr.mting- .1 concession to the Crdoba C.-ntr.il R.iijwav
to onstruct a line from I'iquillin to M.-ir Chiquita.

Mid-Week Tickets for Clergymen \ con. sp..n,i. nt <,f a
Church n<-wsp.ip,-r sug-i;,sts ih.il railwav tick, Is (mm M,.ndav
to 1-nday 1 < is-su(-<l to derg-vmen, who cm seldom avail them'-
.selves , f wci-l;.enil f.iciliti.-s.

Decreased Receipts in India. -Th,- (,.ial appr,.xim.He -ross
earnings of Male an,! (,uai-;,nl,-,-d R.iilw.ivs from .\prir 1 to
July u. sh,,w ;, los~ of Rs.-„,,^,;5., as compar,<l with the
trguns lor ih,- coni-s[)onding i>,rioil of i.,ii.|.

Proposed Joint Station for Indian Railways h is und. rstood
that the South Indi.in Railwav .ind the S..uth,rii M.iliratta
Railway propo.s.- t,. liuil.l .1 i.irg-e joint railwav station for the
u?;e of those two lines .it th.- be.ich .M.idras

Quito Railway.-A\ith n-g.ird I,', the (..uavaquil and Ouito
Kailw.iy honds, th.- Council of Foreign Bondhold.-r.s" has
received a telegr.im from the Banco Com<-rcI.-il \ .\grirol;i of
(.uay.-iquil stating' that th<-v hav,- i-eniitt(-<l the' sum of
j£..jS,4,S.S for the service of th,- above honds.

Saturday Travel. A Bl.-.ckp.K.I r.iilwav official has b<-en com-
menting up..n tli,- f.,cl th.it liolid.i\ Mk pr.-t,-r to Ir.iwl on
Saturdays, th.- cons.-quence b,-ing much coiii.',stion on rail-
ways. II,- sugg.sts th.it it w,>uld W more" comfort.ibl,- to
al

. and of gic.it s.rvice to railwavs, if peopli- would chims.^
other days.
New (ioods Station for Jarrow—Th,- North lilastern Railw.iv

( omp.inv will m.ik,- .1 b,--innini,- with Mi.- erection of a n.nv
erjxxls st.itioii as so,>n .is the notices terminating the ten.incies
of (XTsons holdingr |;,„,l ;,dj..ining th,- railwav station have
expired. Si,lini,'s will l»- ])rovid.-<l for the traffic ,.f the I'aliiK-r
Shiplniildiiig- .md Iron Conipanv.

Great Central Cartage— For sonit- vearc^ past the whole of the
cartage in comi.ction with the C.r,-at Centr.il Railw.iv lia.s
tx-en und,-rt;.k,-n by M,ssrs. Thompson. McKax and Co.. .md
now th,- .-innouiiceni.-nt is mad,- ih.it shorllv the railway'coni-
panv propos,' to t.ike ov,-r th,- busi^es^J .md to .-,l»sorb a jxirlion
of th,- old stall ..I ill.- coiitr.iitors.

Coal for F.gyplian Slate Railways—^A policv of -xperiin, nt
with Ih.- objict ,il retlucing ih.- coal hill is indic.il.-d bv the
recent .ic'ion of the Eg>ptian Stat.- Railwavs. Or.l.rs for
5o,<h;,> tons of north countrx co.il .and 5.coo Ions ,>f .S<-oiiish
c0.1l hav.- just b.-,-n pl.ir,-,!, in .-uMiti.Mi lo ,\i-d,rs for ;S5.,v>, i,,n<!
from W.il.s. L.isl y.ar , xt,-nsiv,- purch.is.-> w.'r,-' made in
-Americ.i.

A Berlin Electrification Scheme The Berlin .iiiiii.>ri!i.-s have
s.'inclioned proix,,s,iIs for an .li-v.ited .ind inKl.r-r.'iin.l railwav
between the north w.-sl.-rn sul.urh of C„ s,in-lhriina.n .and th.-
south w.-v|,.ni siihutb of N.-ukoJln. Th.- Un,- will tnak,- -he
Ihird of such s\si,.;ns, .uiil will h,. ahou' six
and cost ^\ million [lounds. Thi-r.- are to b,-

a fr.-gu,nt s.rx-iii- to v.iry from ? t,- (> niinu;, s.

Philadelphian Proposal. --In .•, r,-p,Mt on cilv t

Transit Oir.-ctor of Philadelphia has r-cmn-
sfruclion of .1 municipal suhw.iv r.iilw.iv lin. i

the citv, and of el--v.it. d lines 1,1 outlvinc di

of the proposals is ompun-d .it ek- iw.l

mil



212 THE RAILWAY TLMES. [August 30, 1913.

\\'hicli ihc liii:il .iullinrit\ will pay aliciul llir.-i-lillh-, ami lln-

C(ini|iani.x Ira^in^; ih'- liiU'S iwa.-li llh^.

Monkstaton's Nc" Station
—

'1 he wurk al MimloratDii Slalicin

has romniiiui-.l, ih<' (iin-cloi^ ol ihc Noilh |-;a>lnn l\aihva\

t'cimpain baviiii;- |)Ik-iiI ihc- i(<nlraci lur ihr lu-w >lalii)n wilh

.M,(iyM<. NoMv and Sun.-, <il I)un>U)n-oii-'r\ nc 1 lu- mw
slati.iii has Ihiii (lr>ii;nvil bv Mr. Win. Hell', ihr <_oin|)aiiv's

archil. ^1. and ill. main hui'i.lin.L; will l"' J.S.'il. Ion-. 'I h.-

lcni;lh .if 111.- ].lalf .1111 is In \ir (,..(. II.. and ill.- slaliim will I..-

covcivl In a hall-rinailar span r...>r.

South .Vmcritan lilcctrilication Projects. \lr. 1'. I'ai qiihii. .1

llw Ar^rntin.- Rail\\a\s ('nniliin.-, h.is ins|;,c-|i'd tin- li\.lr.^

<-l<-ctric' st.iiinii hilmyin.; t.. llii' I I \ .li. .-i;ii'.ii i/ ('.iin|iaiiy ..1

TLKunian. and h. is ri-|i,.ru-il h, liav.' si.n.-.l ih.al his s\ ndnalr

int<-iHls 1,. il.rlrilv ihi- Ni.nli W.si Arv.nlin.' K.iilu.i;.. whi.h

lHd(>iiL;s I.. Ihi' ('(.rd.^ha Ci-nlral (..niiiaiix. d h.' (.nlial

l'ruL;aia\ R.iilw.iN has .,p].ii.-.l h.r p.-rniissi, ,n 1.. rl.Ttriiv ils

line Im iw.in Cnr.lon .in. I \lan:;a.

North Eastern Hailway Clerks. A 'siili-r.uiimilli-.- i.f iln N..rth

Kas|,-rn Railwax .lir.'rli.rs ha\.-, il is s|;ii,,|, ni.l a .l.pul ,il i( .ii

of the R;iil\\..v"CliTks' Ass. „i.il i, .n. and have pn.mis.-.l n. piil

llif 4dcrks' c.isr |],dui-i' Ih.' full h.i.ird Iw.i ni..nlhs h.^niv. In

the ni.-.antini. .i h-w a.lv.uv.a-s h.i\.' l...-n ma.l.'. hul at a in, .•tin-

<.f th<- hniiuh held lasi week ir was r,-s,,l\rd l.i .all up.Mi th.^

direct. ^rs In |iut intn fnri'.' al ..n.-.- ih.' s.al.- .isk.d Inr l.\ the

Association.
Remarkable Scheme attributed to the North l.aslern Railway—

An editorial writer in Ih.' or-. en of tli.' N.ilion.il I nion of

Kaihv.nimn s;,\.s : "It is r.'p.iri.'d lli.ii inqiiiri.s .n.' h. in-

made f>f the IralYio ins.pecl.Ms as i,, whal l.ind lli.i . is av.iilahl.'

adjacent to the North li.isi.rn Railw..;, sniiahl.- f..r .ier..ni-

modatin-- \v.a--ons whi-n not in us,'. lnsi..i,l ,.| -oin- I., the

<-\pens,.'.,f ni.ikin- a pi'rni.ni.^nl \\.i\ lli.^ \\,iL;.nis .uf !.. 1'

liftc-d l..,dil\ 1>> nieaiis ,,f -.i cr.ine on l.i nii^'lK')- earlh, .'ind

there .ill. .will to i.st nntil r.-uuireil. "

Bridge Stren.i>thenin)5 „ii the Southend Railuay. I lu ii. w

<'n--ines whicdi th.- Mi.ll.ni.l I\ail\\.i\- ('(iiii|i.ni\ is pmxi.lin- lor

its' lo^iuhur.di .Str.el l.i S.mlh.-n.l line w.'i-h .|0 Ions, .-is

a^jainsi i!i.^ yS l.ms.il lie- l.U.^ Idll.nix ( '.;]n|).ni\ 's 1... . .ni..!ive.

()n ..ei-oinil .if their in. ..a-i.l \\.i-!il lli('\ ai.' dis,nini.^(l.-il

from Ih.- irains .-it th.- Salnum's L.-m- Ihi.l-.-, I'laisinw. Th.-

lirid.-.- is h.-in- str.-n- 1 li.n..l |.. alb-u of th.- ]iass,-i-,- ,,f the

new en-in.s.
Proposed Railway to the lop of Ben Nevis— I h.- ilisus. 1

Iiu-l.-orolo-ical . .I.sei \^;ilory .m lli.^ snnimil ..I I!, ii Ni^\is is

hein- f.iiu-.il. .1 int. I an h..l.^l for loiirisis. |i is pr, ipns.-.j 1..

consiriiii a r.nl\\:i\' Ironi lie- \ii-inil\ ol lo.rl Willi. ini np l.i

thi- sunnnii .1 ih.- li.^n. aiel llii^ l.n-lh is .-xpi-rli-.l lo In- 4-;

:iiil.^s. d'h.- <.is| is .Minipnlid ;il /..v'-om.. Durin- ih.-.-

seasnn IJ.-n N.-vis is .m .in a\.-r.i-i-, elinih.-d l>\ i^,..-iii l.iirisis.

TIk- pi-oniol.-rs aniic-ip.ih- liiin- .-ihle l.i p.i\ :\ di\ i.len.l of

(, ]..-.- i.-nl.

Scottish Light Railway Schemes.- Al llu- l.isi neirm- dI iIh-

exec-iiti\'<- .-o-iniiitlee of th,- A ss, leiat i. m for rlu- I ).-\ .-1. .|iiii.iil

(if llu^ Connlirs III .\l„-r.l.-,-n, Kin-.ariline ami Riiill, s,],,.,,,,-,

\ver<- slihmilli-d for li-ht rail\\;i\s l,iU\,i-i, Alurd.m, '^ki-m-

ami Krhl; .Stoneh;iven' .iiid U.^rvie ; aiel .Mfoi.l .iiid Si r'.iilulon ;

and a pio]ios,d .-M) nsi.m o! the lr:ini\\a\- s\sii^ni o. Nrw !iiir-li.

,\ snh-eommilli'e was ajipoinleil to eN.-imine live projeels, to

collei-l e\i.l. n.i- .-IS to li-.-d'lir, cosi iif sui-\-ev, etc., .•ind |,i repoil

to .-1 me, -fill- ol ihe e\eruli\-e n.-M iiionlh.

Need lor New Weij^hinji Machines on I'nited Slates Railwa\s. —
)?rilish \M-i-liin-' m.-i(-hine m.-iiuilaelniers will In- ini. rrsii.l i.,

k-.-irn ih 1! ilie ( oininen .- (
'. iinnissinn, in .1 1. |h n issii.-d at

\V.-,shiii--|oi, ,„, An-ns| (,, .iei-lare.l 7 per ,-,-nl. ,.] Ir.uk s.;il.-s

in Us,' .111 r.iilroails aii^ in.i.-i ur.il*- .-iml ant iciu.ile.j .ind main
should h.- r.^l.nill .md .iil.lil i.mal s<-.,|,-s 1„- 'inslall..!. .Scales
now in lis.-, Iie.aiisi ,.1 in.iirnr.Li.^ w,i-hin-, .n-,- di-fi.inil.iie.;-

shippi-rs of ihoiisaiids .ninn.dlv. It is reconniieml.il di.n , .nrs

.should m.l h.- w.-i.;h,-d while i-.iupl.-.l al liolli .11. Is nnless . m
scales hnill lor llial pnrp^.s,-. I'arl icnl.ii- .-,ll,-nlio„ sh..ii|.| he
J.aid to w.i-liin,-- .il -r.iin, <-,,.-,

] ;,n.l himh.-r nn.l. r si,p, rvisi, „,
of .-I <-oiii|K-tent w-<-'Lrhni.ister. Sii--eslii,n is made th il

reniedi.-s lor ,1.1.-. is in wei-hin.- lie <l,-.-ill will, hv a h-d, r'.d

trihiiii.il.

I'se of Mirmiuiu-n 011 Idectric Railwa\s. I,, 1 l,,ld,i (\ 11 I

the nrhlsh Muini.eiMii C.inpinv,
, (In. -in Xd. mrb, S,,-,:!:^

'•-.' •• ill'i-"-''' -.i".- .i|il.;cali,,ns .,1 alieiiinnini .„, .1,-, 1, i.,'-

'"'"'.^-. \ -cli,.,, ,,i ,, ^,,,<,„,.,,,|| ;,!„,,, -.Ill

sh..wn, and ,-i |,'n..|h ol ih.- Soulh.^i-n r.-icUl, , d,
-omhK-lors I..,-id,- ,,f ihis „,,.|,,1 ,,|- I.-- .^Hiai-,- niih n,- ,-„,
ple.ved: whil,- l.inr ..r lh.-s,-,-.-,|,|,.s,-,-,.ss Ih.- O.ddan.l llarlmnr
^v,lh .-I span <il ,,,,o,,li. Sl.-ind.-inl Mp.-s ..I aluininiim, ,,,||,.<|,.,-
how sinps •,,-,- als,. -iv._n; ,no,„V |-,,|,| ,,,;,, „,„|., „|- ,,„,
h^h'-'r ne-t.'d an- rs]„,wn, l.y (lie us.- ,,f v.hich ih.-r,- wonld h.

a s.iviu- <if i,(|.:;olbs., <-cjinv.dc-nt to 15 i>assen-ers in .-i Ir.iin

with lour j-(,i h.p. niotirs. .\ L.uicasl'dre and Ytirkshire
]iass.n.i_;i-r iiach is also ilkistr;i(i-d liavini; .•duniinium side
pan.ls .md littin-s. 'I h<- pam-Is .ire su|r|dicd with a speci.dlv
r<iui.'hei.eil surface for takin- th,- ]iainl, which is frequently
• ippli.-d to the met.d dir<-ct without an\ primine. ]-"iir hxin,-"

them Ihe scri-ws should he <-ilhir <if aluminium or of well-
i;alvanisi-d iron, l-'or lie- lillin-- l:<-tw,-en the |)anel and solebar
.-1 --ikkI l)iiumi-n paint is pr.-fc-rahle to while le.id, as the latter
is li.-ihl.' to d,conipos<^ under lh<- innm-nc- of n-iolsuire. Wherc-
e\-<-r tile ,-iluniinium sh,-,-t m.ik.-s coiilad wilh .-mother m.-tal
.ir wMh iinpr.---n.-iled timli.-r Ih.- surf.-ic.-s .sliotdd be jiainted
s.-- as Id I'xi-lud.- p-ioisture. Wdiere thes,- simpli- pr<-caulions
havi- l-,<-,-n t;.ki-n th,- use of the m,-t.-il h.is iiroved of -feat
.idvanl.i.i;.-.

GRAND TRUNK RAILWAY OF CANADA.

The Grand Trunk J^ailway of Canada has issued the following
statement for the month of July :

—

Grc.iid Trunk l\ai/ii^av Company of Canada.
KIM. 10 r J. Incrt-ase

W,.rki„L- .Ar.-.»s" ;. ;." .".' (.ci.'iM .'.' 574,'200
'.'.

ii'.ioc.

X,-l I'e.fi! :;m.ooo .. i>i;,3oa .. 2;.-oo

Canada .Ulaiitic Railituiv Conipanv.
Mi;. i,ii2. Ir.corDec

Gross rf-rpirl= 4r.,:^o .. 4',.ico .. -r .5, 550
Worleir.; ,;xp,-nsc-s .. .. .. 5'..'.co .. .(^..^od .. f 11,600

Net [.relit Dr. i.:,.S5o .. Dr.yfico .. —5,050

Grand Tntn/i Western RaHa'av Company.
I. a-,. en;. " Inc.

..'. pi I ..,00

Detroit, Grand Haeen, and Milwaukee Rai/m'av Conipanv.
i-.l!. I'll.'. Iiic.,;rrec

Cress receipt-; 4;,i.oo .. .1^.10 .. + 4.5to
Werkir.i; <:.>ptnscs j.^.jro .. .15,2 c .. — 6,300

pr.-lit

Total for the Whole Svstcm.

W...-!..*.^- e.s|-u,J.

PEARL ASSURANCE COMPANY. LTD.
Cllict Oltl.T--: r..ili.li.ii lliiii-.;,-. E.C.

V. J. FuLI-;V. Ksij.. l>..',i,l(Hl.

Aiimnl lii.-.im.' £5.047,000
n,i,,is 1' 111 I'lriy £14,000,000

Ail.titiriii.il KciM-.-si-ntativcs Wantcil.

V. II. r-IIWLKS.
I ,„„„,„„.„„ Dir.'cior..

Workm-inship an i Materials of

Ihu Highest CJiia'

Specilication or Gauge.

PECKETT c^ SONS.
ATLAS LOfOAIOTlVr, WORKS, I^.RISTOL.

"1

il.l.

ii<h

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

and every description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Alotjey WorKs, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

CLosma PB10K8, N<VK. Olobimo Pbicm.

Barr;, OrJ
Do. Pre(. CoiiT. Ord. (4%
Do. Del. Conv. Ord

CftledonliiD, Ord
Do. Prof. Conv. Ord. (8%)
Do. Dot. CouT.Ord
Do. Del. Ord., No. I

Cambrian, Ord. Captlal, No. 1

Do. Coa«t Kjuae. Ord
Cardiff, Pre(. Ord., lUiW (1%)
Central Loudon, Ord
Do. Prel. (4%)
Do. Del

Cit/ ,£ South London, Cona. Ord,,

.

Kast Loudon, Com
Furness, Con. Ord
Glasgow audS. Wofllam Prel. Ord.
Do. Del. Ord

Oroal Central, Prel. Ord. (6%) ...

Do. Del. Ord
Great Eastern, Ord
Qreal N. ol Scollaud, P(. Cqt. Or.
Do. Del. Conv. Ord

Great Norttiurn, Prel. Conv. Old.
Do. Del. CoUT. Ord

56 '9

1973m

Do. CoUj.A.
.B(G%) I

Great North * City Pref. Or. {4%)i

Great Wet^tern, Cona. Ord
Highland, Ord. Cons. Capital
liull and ijarnsley. Cons
IkIo of Wight, PI, Conv. Ord. (4%|
Do. Det. Conv. Ord

Lane, and Yorfc<j, Cons, Ord
Lind, Drighton ii a.Coait, Ord.,,.

Do. Pre«. (6%)
Do. Del
Do. Cert.Con. Righta above 6%'

55
42>!
34I2

I4'a
52'2
53
Id':
82
553,5

50'*
124

2'8
114
33
65i«
|70

103
120
9134

5558
51 14

127

42 >s

54I4
1473
55I4
63
la'a
82
5234
5012
124

Zl8
114
58

93
76
56 '2

1934
Us
II2
lis

75
75
78

4312
31J4
1518
5354

127
2Ja

11412

7912
60
201s

8OI2
60 Is

20>em

8312
51 14

SOlj
1514
6414

8^12
5112
49 15

133

66>4 65^4 6«!l4

105
122
9214

102
120
9m

104
122
9134

I'R
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RAILWAY STOCK AND SHARE LIST.

Colonial Rallwrays.

Closimg Pbic

Algom8Ccn.& BudBon Hay lBt.Mt5%l S7
AIgoni» I.ann. i',"- !>' Wt.Gkl. Hds. 93
Atlantic 4 N.W. 6% (iuar. Ist Mt. 107
Beira, 4J% Mt. Del.. BdB 91
Do. t.% Inci.nii- Dc-b, 8tk 89

Bafialo* Lake Huron, Orrt 11»4
Clgry. 4 Edmntn., 4%CaM. Debs. 92
Canada A slautic, i% C onsi. 1st. iJt 87
Canadiar. h .Alb. ita 3J% D.m.Cita. 86
Canadian N. Ontario, 3^% Wt. Db». 64
Caiiailu.ii .\. 1 ac. 1% Isl Jit. Old. 90
CanadiHl: N. lJuebtc,4%Perp. l)dn. 80
Canrdiau Nor., 4%, Inl Wt. Debt.... SO
Canadian Facitk- 224
Do. 4% Non-Cuni. Pief idh

A Year Ago.

101 103
98 ICO

1 09 111

60
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OFFICIAL TRAFFIC RETURNa
Barry. » Groat Northern (Ireland).

w. ending Augum 24 1915. 1912.
Total for neck

I .£20,6»3 £16,«'J7
.\8CT-pmti> for J4 imka £552,63° i448,99C

65^4 65J4'

jas tno. 34 Twta. £105,649

Caladonlan.
Wi'ok ending AuKUnt 24
^HuenRew, eto

Tjul f^r week
Aggregate tor 24 »ookri...

•" ip»"i_ .^..^^..^..„ I 1,114
-. Ihiii week. Jgg.SOO (no. 34 '

1913.
£51,500
58.800

i'110.500
3,327,700

>ok«

a 1912.
1147,400
60,100

i icy.too
3.024.200
l,U4l4
i'303.500

Week imding AiiitusI 22
PuMcngure, ulc
Qoodn, etc

Total for week
Aggregate fur 54 woekn ...

MlleB open

Ino. Thli~irI.7kTi2.lD0J

Cambrian.
'S'eek ending August 24
...ifjigerrt, etc
Kis, elo

,

1915.
:6.946

I

5,053
fJ,899

4 «ok8 £217,595

01912.
«6,326
3,018

Croat North of Scotland
Week ending AUKust 25

Panaengers, etc
Goods, etc

Total lor»e9»
,

Aggregate for 34 weeks ._

MU08 open

Meti:opolltan.
Week ending AuitUKt 24
I'aRNengurM, eto
Goo<ii, etc

Total lor week
Arer-K«lo for 34 wveke ..

Mil,.

ek, £396

1915. a 1912.
<13,441 «13.B90

2.0R5 I ^.0J2
* 15,526 ' «15.922'
S568,4M

I

«565.4<'»
791^ w I 7W'4J.

Inc. S4 «;okii. iS.OJB

We nding Auiju..t 25
PaBdengerH, etc
Ooodri, etc

Total for week
Aggregate for 34 weekd ...

Motropolitan District.

1915"

Inc. this week, f590
Mile

Ino. 54
op.-;

ek«. i'23.475 Inc. ihlH week.

Great Southern and Westorn.
Week ending August 22

Passenger!*, etc
aoo.ls, eto

Midland.

500
Inc. 34

Central London.
Week ending Augu,.t 23 1915. 1912.
Total for week

, £5,657 £4,306
VKgrcgate for 54 weeks

|
fl 65,492 ^54.99J

"s ope n
)

6»4 6'4"

^ this week. -^649 Inc. 34 teeks, ;:ll,630

City and South London.
Week ending .\u,'Ust 25 I 1915. ' 1912.
I'utal for week i £2,43 I

|
£2,975

Aggregate fur 34 weeks £95.4^9 e 1 04,583
' ^^» open

1 7 I4 l_ 7U
. this week, £544 Dec. 34 weeks, i9,030

1915.
£19,171
'.4.060

Total for week £3i,ii31
Aggregate for 34 weeks 1.055,689

Milea open l,T50i,i
Inc. tlila weelt, A'785

1912.
fl8,074
14,371

€32.415
£987.009
1,130'.

34 weeks, £46,680

Great Western.
Week ending August 24 1913. •1912.

£157,000
!50.00C

t:5 17,000
8.959^000
3.005^4

Inc. thia week, £ 1 9,000 Inc. 34 weeks -823,000

Passengers, etc I £185.000
Goods, etc

I 151.OOC
Total for week i556,Ci6c
Aggregate (or 34 weeks 9"782.000

Miles open i 3,007'4

j

Week ending August 23 /> 1915.
Passengers, etc *1 16.000
iGoods, etc 172,OOC

Total (or week "/J83.&00
Aggregate for 54 weeks

1
9.09^,000

.Unesopen 7l^5b2i7~
: Inc. this week, £5.000 '

Iilc 34 w,'k-,

Midland Great Western of Ireland.
Week ending August 22 I9i5.

^
Passengers, etc £7,144
Goods, etc 7.431
TotaKorweek ^

ti 1^4.355
Aggregate for 54 weeks £ »19,^6 7

558
. this

Dublin and South Eastern.

Highland.

i'ilO

North British.

558
Inc. 34 weeks, £« 1.256

Week ending August 2
Passengers, etc
liixjds, etc

Total for week
Aggregate for 34 weeks

Miles open

1913. a 1912.
£5,105 £4. 710

1 693 i.eei

Week ending August 24 1915. , a 1912.
Passengers, etc £11,321 i £12,58!
Goods, etc ' 4,905 4,54^^
Total forweek

^
«!6,7?6 £17,027

Aggreijate for.54 weeks £381,498
|
£354,934

open

Week ending Augu.Ht 24 1915.
Passengers, etc £47,100
Goods, etc _ 62.200
Total forweek

; £109,300
Aggregatefor 54 weeks 3,295.400
Miles open ... 1,285^4

a 1912.
£45.100
59.700

54 weeks, £273.vi00

Inc. Ibis week, £427 Inc. 34 weeks, £8,2^4

Furness.
Week ending August 24

!'*ssengers, eto
etoods, etc

1915. 1912.
£4,800 £4.454
7^388 _ 7,564

Total forweek
I

£12.188 il'2,0£8
Aggregate for 54 weeks t37>i.457 £515.701
lies open

j
159 "^ 139

Hull and Barnsley

Week ending August 24 1913.
Passengers, etc £498
Goods, etc I_ 15,208

Total forweek €13,706
Aggregate for 34 weeks

| £513.835
Miles open ' 93"

Dec. thTTVecS7£ 424

a 1912.
£457

15.673

';!6.150
£447.6^7

89>
,
S66,2'8

Week ending AuguM 23 1915. a 1912.
Passengers, etc 1 £112.179, £1C0,525
Goods.etc _'_?3j5'§ 1 ^0.6?9

Total forweek £265.637 £251, l54
Aggregatn for 54 weeks 7,317.418 6,279,954

Miles open 1.734 I.7J4
^34 week8,~e l7d5 7,5 14

Lancashire and Yorkshire.

Ino. this week, £90 Inc. 34 weeks, £56,?36

ClasKOW and South, Western.
»V eek ending August 23 ' ldl5

.

^ssengers, etc
| £22,700

' ->ds, etc 22,90
Total for week £45.600
Aggregate for 54 weeks 1,285.10

".'•s open
j 470^4

• this week, £4,700 ino. 34 weeks,

Groat Central.

Weekending August 24 , 1915. « 1912.
Passengers, etc £82,000

1 £76,711
Goods, eto 59,80 J1.814
Totalforweek

| £141,800 £138,5<5

Week ending August
' Passengers, etc
Goods, etc

Total toi

Week ending August 25 1913.
'..ssengers, etc ! £55,200
• ods, etc 73.200

i 106.400
I.e. proportion of Joint Lines £20.600
Total forweek £127,000
Aggngate for 34 weeks ,3359.^00

ilIlM open ' „ 80924

this week, £9,600 Inc. 34 weeks. £557,900

Ag

Mile
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS. &3.

Mileage. Latest flarQing^ Reported, ji No.

Period. ' 1913. 'Ino.or dec. Weeks.

Aggregate to Date.

Me
Bella
Brec.'

& Worli.i

Conk. Kes. & P.

Cork U. & S.C. ...

Ck. li'rck.iP....
Kast London
Isle of Man
Isle of Wight ...

Isle of W. Cent.
Liverpool Over.

Mane. Canal
M'port \ Car. ...

Mvrs,;y

Mid. « S.W. Jn.
Neatli & Brecon
Port Talbot
Rlion. & a. Bay
:jtratford& M.J.

2i)|

31i
93i
16

46i

61
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G.E.R. from

KIMS Nn )Mi \V:

\\ I I'M -I I \\

1 K. 'Ml K

IKlMlNc.llAM

Mr\nR Sl.KY o\
HIXSTAN ION

rri-ixsTowT-

\\M.liiN ..- \wi-
IKlMciX 's-i \

MARWKll
DOVKRCOLRTBAY

Alio to MALDON (or ll.ilfilav.

VAKXKH Tit
c.orlestononse
lo\\t;stoit
SC)lTll\\OI-D
ALDEBIRGH

THrivSDAVS FOR -,. 5 oR S nAVS. |

1 i I'KINUIM >IAT|nNS IN EASTKRN COLNTIES.

FK11>AVS FOR 7 OK i; days. |

SAlTKltAVS FOR ^. S. lu. IS OK 17 DAYS.

\ I I l;h \N II \l.l I 1 \\

I'. Tin; i:ami;kn (.uiniti,

SUNDAYS FOR I i>AY.

riirKSDAVS AND SAirKDAYS.

SCARBOROUGH.

S.VTrKDAYS FOR ^. 5 or S days. |

T> Li.vo:>LN>inKi:, laxcashirf, ^•clRKsnlRi:. ant) xorth.kast

F.PPINT. rORKST
HAlNAfLT
BRO.XBOlRNE
RYE HOUSE

BURNHAM-os-rRo
SOUTHMINSTER
SOUTHI;NDon-se
CLACTON ON SLA

rRINnON-ON-<.F\
WALTON OS Nvii:

doyercoi:rt bay
llAKWiell

Company's HoteU—HUNSTANTON and HARWICH.

HALF DAY EXPRESS TRIPS from London and Suburban Stations.
Wednesdays ^^^ / Thursdays

To DOVERCOURT BAY. HARWICH. To CLACTON-ON-SEA.

Tourist. Fortiiitiliily and Fiul,. t,i TucsJay 7k /,v/.s issued to all tlic F.ast Coast R.surts by any tr

for Excursion, Beanfeast and School Parties.

Sp.xi il reduced Rata

Full particulars of Trains, Fares and other Eicursions sent gratis upon application to the Suimriiitendent of the Line. Advt. Dept. K.. Liver[>™>l Stn>et

Station. E.C. WALTER H. HTIlE. fVnenil Manair.r.

THE

BIRMINGHAM
RAILWAY CARRIAGE AND WAGON CO„ LTD.

Railway Carriage*,

Tramcars & >VaKOns
of every description

for Hire and Sale by
Immediate or Defer-

red Payments, Iron-

work, >A/heeIs and
Axles

WORKS

_

SMETHWICK,

BIRMINGHAM.

MANUFACTURERS OF

Wagonsfor Hire, cap-
able of carrying Six,

Eight, and Ten Tons,
part of which arc con-

structed specially for
Shipping purposes-
Wagons in Working
Order maintained by
Contract ....

PRESSED STEEL UNDERFRAMES, BODIES AND
BOGIES, OAK & STEEL UNDERFRAME WAGONS,
HYDRAULIC PRESSED BOSS, AND OTHER

~ WHEELS AND AXLES.
Grand Prix, Buenos Ayres Exhibition, 1910.

Sole manufacturers of Dean and Churchward s patent " Eithers-.de ' Brake, and Marjlber s patent " Instar.-.cr " Couplir.f.
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES
METALLIC PACKING

AND

KENRICK'S

METALLIC PACKING

Used all over the World.

United States Metallic Packing Co., Ltd.

BRADFORD, England.

Lonaon ! 110, FENCHURCH STREET, E.C.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALIVAYS READY—NICHT OR DAY.

The "Premier" has distinct and important advantages
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

For }ull particulars appl\i :

—

PREMIER LIGHTING & ENGINEERING CO., LTD.,

17, Sicilian Aveoue, London, W.C.

DENNY, MOTT& DICKSON,
LTD.,

IMPORTERS OF AND DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK,
Telegraphic Aclcirnss
" DENNY, LONDON." SHIPBUILDING, ETC.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock

Telephone Noa.
4495 & 1214 Avenua.

LIVERPOOL:
170. Regent Road.

GLASGOW

:

87. Union Street

NEWCASTLE:
Bank Chamber..

CARDIFF:
Ste»m Saw Mills

PRESTON

:

County Chambe



M-i'ii-Mmi< ^. I')IV1 THF R\IT.\\\^- 'I'lMFS. -'9

Electric Lamps t°r Railway Service T9.

No other system of carriage lighting can compare for safety with electric lighlini;.

and no electric lamp is better suited for this purpose than the Mazda Train
Lighting lamp, which is unsurpassed for economy, durability and brilliancy.

Mazda
DRAWN WIRE ELECTRIC LAMPS.
The Mazda drawn wire process has had a far-reaching effect, removing doubt
and uncertainty of performance from metal filament lamps, and making
individual lamps as reliable as carbon filament lamps. Because of the added
strength and increased economy of the Mazda drawn wire filament. Mazda
lamps are being successfully employed for Railway Lighting, Street Lighting,
and in innumerable conditions where the early metal
filament lamps could not be used owing to their inherent

fragility.

THE BRITISH THOMSON-HOUSTON COMPANY, LTD.,
MAZDA HOUSE.

77, Upper Thames Street, London, E.C. Works : Rugby.
Branches in all l.iruc towns.

READ THE

GREAT WESTERN

RAILWAY MAGAZINE.
AN UP-TO-DATE,
ILLUSTRATED Jo be had af all

PUBLICATION. Jiailwai/ ^oo/(sfalls

Subscription—Art EditiCMi, 3 6 per ann.
Ordinary „ 2 6 „

Paddineton Station, London.

Of interest to all who follow
the workings of our Railways.

GREAT

RAILWAY
SUBSCRIPTION RATES:

2s. per annum, post free.

Art Paper Edition, 3s. d*.

<«I»»9.
CENTRAL

JOURNAL,
PUBLISHED MONTHLY.

rULLT IUU8TMTE*.

ADDKnSS—
THE EDITOR. Central Station, Leicester,

HEAD OFnCES : 41. OSWAl.O STREtT. tiLASGOW.
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TENDERS INVITED.

The Great Indian Peninsula Railway
Company.

riMlE J)irector3

Stfi-iwoi

Si)«cifications nncl foi

at this Office on p;i,vmi

ti<m, whirh p;iyiii.?]it

Tenders must b.- d.'l

dressed in tho imilei

Steelwork for Bnd-<--
Till

(tors do

Company's Offin-s.

48. Ciptliall Av(

2tiil St.pUMiil.i

are prepared to receive
Sui>ply of tlje followiug Stores,

Bridares.

nns of tender may be obtained
i-iit of tlie fee for the 6i)ecitica-

will not l>e returned.
ivrreil in sea!e<l euvelopt-s, ad-
rsig-jKHl, marked " Tender for
.," nut later than 11 o'clock
,. lltli Septoml)er, 1913.

ot bind them.selvee to accept
ider.

R, n. WAF^rOLE,
Secretary.

eime. EC, London,

19b'!.

The South Indian Railway Company,
Limited.

rp HE South Indian Railway Company
X Linutcd, are prepared to receive Teiulers

for the Supply of llanhvare. comprising Steel T.miIs,

Ironn rv, -t.'

Sp-' i!m t M)(l Form.i of Tender may be ob-

t;„ii. .1 i. i -,pany',~ OfBc
he Chairman and Directors

of tin ^.
I

' III Kailway Company, Ltd., marked
"T.H.:. il.rhvare," nuist be left with the

uiidn •
1 ilrr than 1 o'clock on '^'edncsday,

the I71M >. ,1. u,l.. r, l!)i;!.

'i'hc Coiiij..iin 1^ not bound to accept the lowest

or any tender'.

A (diar^e, which will not be returnwl. will be

made of £1 for lach cop/ of speciliration.

Copies of th" drawinss niny be obtained on pay-

ment at the oBiee of llulj<'rt White, Esq., .M.In.st.CE.,

Consultin'.' Hiisrineer to the Company, 3, Victoria

Street, Wcxlniiavter, .S.W.

Ilv order.

r. E, 1)E BHOK, M.In.st.C.E..

Conlpanv's Offices. for Jl.inaginfr Director.

•11 'York Street. W<stmin5ter, S.W.,
3rd Sept.mb,-r. U)I3.

East Indian Railway Company.

THE East Indian Railway Company
is prepared to receive Tenders for the Supply

and Delivery of

Steel Bnll-Head.-d Rails and Fishplates

n<j per specification to bo seen at the Company's
Offices.

Tenders are to be .sent to the undersigned, marked
"Tender for Rails, etc.." not later than 11 o'clock

a.m. on "Wednesday, the 10th day of September
pros;"

The Compan;
the order, also

ingr a reason,
the lowest or
fee of £1 Is.

reserves to itself the right to divide

to decline any tender without assign-

and does not bind itself to accept
anv tender. Knr each specification a

"charged, which cannot under any
stances be returned.

By order,

Nicholas-lane, London, E.C.,

28th August, 1913.

OFFICIAL ADVERTISEMENTS for
insertion in the current week's issue should

be received by 6 p.m. on Friday.

.\ll communications relating to advertisements
should be addressed to THE R.AILWAT TIMES, r3,

Norfolk Street, Strand, London, W.C.

BROWH BAYLEY'S STEEL WORKS, Ltd
JALI. LONDOr*." SHEFFIELD.

Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for

RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.
Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office: Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMPLOYMENT OF STAIR-TREAD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW. THE METAL IS LIGHT, CLE.AN AND EASILY FIXED.

NON-SLIP ^^^ ^^ ^^^^ ^'^^ PARTICULARS.AND IT IS ABSOLUTELY

THE BRITISH ALUMINIUM COMPANY. LIMITED,

Telephone: J-'ili London Wall.

Publicity Dept., 109, Queen Victc
'Cryolite. Central London.'

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd.,

INCORPOXtA.'riliTC

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Wiilingswopth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES. WHEELS. AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" Weldless Disc WhceL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dockers' "Hermatop" Paints for Structural and all classes of Engineering Work.
^Kcg. Ollirfs SALTLEY. BIRMINGHAM. London Ollires BRUNSWICK HOUSE CENTRAL BLDGS., WESTMINSTER. S.W. ^Irlpgrams : "METKd." BIRMINGHAM. " RAILCAR. VIC. LONDON." '' SHAFT," WEDNESBURY. ^
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Act oj Pariiami

OCEAN
Accident and Guarantee

Corporation, Limited,

Accident Insurance of all Kinds

Fire. Burglary,

Employers' Liabifity. Fidelity Guarantees.

Licence Insurance.

Public Liability. Motor Car.

Excess Bad Debt.

Boiler and Lift Inspection and Insurance.

11.-ca^ OtHcc :—

MOORGATE street, LONDON.
r. M. E. AliMsTHOSO, ilanti,;<' d b,e„l.i'f

THE MIDLAND RAILWAY DISASTER.

The lanu:]ilabk: accidiiil mi i\,v .Midiancl Kailwav near
Hawxs Junction early on Tuesday morning last has again
brouj^lit the question of the safety of our railways pro-
minently before the public, and a great deal has been
talked and written in the panic of the moment. Each
fresh railway accident, however, causes railwaymen to

pause and think af^ain as to methods wherein' the number
of accidents may be minimised, tmd whereby, w^hen
an accident docs occur, tlie danger to the travelling public
may be reduced. Apart from accidents caused owing to

excessive speed at dangerous parts of a road, trouble

arises generally from a mistake on the part of a signalman
letting a train on to an already occupied section or from
a mistake on the part of the locomotive crew in pa.ssing

a signal at danger. Practically the only method of

guarding against the former failure of the human ele-

ment is to adopt a system of signalling using track cir-

cuits. The installation of such a svstem on all

our main lines would Ix; a most costly undertaking

;

in lad, in the j)resent hnancial condition of the

companies the cost is prohibitivx-. The matter of protecting

trains from p;ussing signals at danger is, howe\er, by no
means so dilhcult a matter, and should very seriously be
considered by the railway companies. The use of a train

stop working in connection with the sigmal h;i> long been
in use on the underground railwavs in London with
most satisfactory results, and an arrangement of a similar

character can well be installed to work with hand-operated
signals on main hne railways. The train stop in use on
the District and associated railways consists of an arm
with a cross tee piece at the head which, when the signal

is at danger, stands vertically alongside the rail. If a

train attempts to pass a signal at danger, this train stop

engages with the handle of a cock on the train line, and
opens the brake pipe to atmosphere and automatically

applies the brakes. For a surface railway operating at

high speeds, some modification of this arrangement is

re(|uired. It would be necessary for the train stop arm
to be operated by the same action as the signal, so that,

if the signal is at danger, the train stop is also at danger.

Owing to the high speeds on main line railways, it would
be preferable to substitute for the trip cock a sealed glass

tube of ample size, so that, should a train attempt to pass

a signal at danger, the gla.ss would be fractured, and the

brakes applied automatically. The actual position ot the

train stop maybe moved from the track to an overhead

position with the glass tube trip cock mounted on the

roof of the engine cab, although, in that ca-e. the aiturd

striking face of the train stop would have to \<v coii-iider-

able to allow for certain engagement, fakinu: the os'illation

of the locoinoti\e into account. The p^int we fli-ire

to make is that the cost of fitting such trip corks operating

in connection with the present hand .signalling is not

necessarily prohibitive, even though it i^ In-li .ind such

a device would absolutely prevent a <lri\<r p.i-sing a

signal at danger. If the account- of the Midl.md dis.xster

are true, the smash of la.st Tuesdiv morning would

have been avoided had such a contri\ance been titled.



THE RAILWAY TIMES. [September 6, 1913.

With rotjard to the question of hghtin.c; trains, it is

a httlc (Uflicult to understand why so httle has been

done to carry out the reconnnendations of Major l'rin.t;le in

his report on the last accident on tlie Midland Railway.

in conncctiiin with the substitution of electricity for

gas as an iiluiniuant. The question of the cost is very

serious, l)Ut the added safety attained by the use of electric

light is so ,t;reat that we are of opinion that the railway

companies should \'oluntarilv carrv out the change. The
carrying of large (juantitics of highly inflammable gas is.

and always will be, ''asking for trouble," no matter what

precautions are taken. After a smash in the dark, apart

from the danger of hot coals, passengers will strike matches,

and then trouble starts. The dangers of electric lighting

have always been exaggerated in the columns of the d.aily

press, and there is less risk in its use on railway trains th.in

in ordinary houses. Questions of transmission do not

enter into the jiroblem. and accordingly very low press\ires

can be usrd. So long as the pressure does not exceed

40 volts, there is no danger of an arc forming, the onh' risk

being overheating due to bad wiring, and this can be

avoided. The use of low voltages also makes jiossiblc the

use of vrr\' strong metal filament lamps. Of cour>e. it

has to be di'cidetl what svstem of lighting is to l.)e adopted,

and there are several alternatives. The most usual form is

to mount a generator under each car, such generator

being designed to give a constant voltage over a wide

range of speeds. Together with this, a small storage

battery is installed. go\erned by a centrifugal switch,

so that when the speed of the train falls below a certain

minimum, the generator is cut out of circuit and the lighting

is entirelv carried by the battery. This system has the

decided drawback that a \crv large battery ha^ to be

installed to supph' rurniit for cooking while the train

is standinu; at a station. In order to get rid of gas entirely,

electric imiking, or, at least, electric heating of food

already co<iked nuist be resorted to, so that probably the

only solution is the installation of a generating plant

to deal witli a train as a whole. Suggestions have a])i)eared

in the dailv press of using a separate vehicle (ontaining

an oil-cn-ine-drix-en generator, but there seem po^ibilities

in the installation of a small exhaust steam-turliine-

dri\'en generator mounted on the locomotive itself. The
accident again brings u]) the question of steel coaches,

and it is interesting to nott' that the tendency in America

is to build \crv strong steel coaches as near collision

proof a> p(i-^ihlr. littr<l with corrugated anti-( limbing

buffers. >iii h <iiar]ic^, of (oinse, increase tin- actual

shock e\ptricTici-(l b\' jjassengi-rs in a collision, but there

is a L-reat deal tn lie said for their use.

THE NEXT CRISIS.

The 1.1-1 tlnce \r.n- h.i\i- ii>rn vears o| steadiK ini-

provint; trade ,
nur iinpurt^ and exports ha\'e e\|Kiniled

largely, and alniii~,t r\i-\y di'partment ol indn'-tr\- lias

enjoyed and --till en)ci\s a period of exceptional acti\il\-.

This'growlii d.itr- lioin the depression which followed 1 he

crisis of l<)o;- a I ri'-i- whii h resulted from o\-er-tr,idiii:;

in the I'nited Stale-, ol .America, where the amount of

money available for < urrent necessities ot l)Usiiie-> w.is

found to l)e iii,iilii|nai<- lor the demands made u])on it.

]'2arly in the l.i-t 1 riiiiii\ tlir alternations of ])erioiK <if i;oo<l

and bad tradr, pine t u.ited l)\- crises of t;reater or le-,s

severity, had atii.iitiil the attention of ]joliti< al econo-

mists; lew ol till' plieiionieita ot social scinu r li.ivi'

attracted greater attention than this, and few li,i\r more

often been made a suli)! i t tor po]inlar e.xiiosjiion. Timo
of ])rosperity, as e\-er\dne knows, begin with a low

J-?ank Rate prevailitiL;. and end with a hi,L;h one sharph'

inflicted. In anv diai;iani on which the a\eraL;e anini.il

Hank Rate is set out Ironi \-ear to year, such as ainieared

in our issue of .\ugust j ;, the line recording its chanijes

will he -eeii to haili; festooned from the date-- when trade

was made subject to the pruning-hook of interest and
discounts at high rates. A reference to such a diagram

would show that in 1890. the year of the Baring crisis,

an average Bank Rate of 3.97 per cent, was imposed upon
the market and ushered in a period of dull trade which

extended over several years. The prosperity which

supervened culminated in 1900, when the average Bank
Rate was but 4.22 per cent, for the year. In 1907, when
a monetary crisis in the United States of America again

caused a set-back in the prosperity of trade here, the

average Bank Rate for the year rose to 4.94 per cent.

These are portentous figures. Changes in business con-

ditions which they caused or accompanied will be within

the memorv of most of our readers. It is well to consider

what light is thrown upon the present state of affairs by
this aspect of experience in the past. The Bank Rate

was raised to 5 per cent, on October 17 last year, and

reduced to 4I per cent, on the same day in the following

April. The dates and changes are given in the column

devoted to money and the stock markets. During the past

twelve months we have therefore been subject to an

official minimum rate of discount higher than was the

average during anv of the years of crisis noted above

save that of 1907.' For the "year 1913, 5 per cent, was

in force for the first third and 4! has ruled ever siiice.

Judging by the current rate quoted for four months' bills,

it is not 'considered probable that any change will be

made until 1914. The 4I per cent, rate which has been

continued through the summer is, however, in itself extra-

ordinarv, and the maintenance of this high figure for so

long may render further augmentation during the autumn

unnecessary. Thus it seems hkely that the average ii3.nk

Rate for i(")i;, will work out at something hke 43 per cent.,

which again "is higher than obtained in any year of recent

crisis sa\-e 1007.
" According to this comparison we ought

to be already in the midst of another crisis, but in point

of fact the significance of the rates charged for discount

and interest cannot be gauged by their absolute amount,

but must be referred to tiie rent which is commanded by

loanable capital. The best measure of the latter is afforded

In- the index number for the best debentures of English

railways, the figures for which we publish from time to

time.
' The present vield from these stocks is now but a

shade uiuler four per cent. In 1890 it was 3.07 per cent.
;

in igoo, 2.03 ; and in iqoy. 3.45. The real significance of

financial conditions in this aspect is, that in the three last

critical periods trade began to wither under the influence

ot hi,L;h rates for the use of money when the a\-erage Bank
Rate for the year approached a figure rather less than half

a- mueh again as that commanded by loan of capital, as

;4au,t;rd by the vield upon debentures of luiglish railways.

The l.itter tit,'nre has been as high as 4.02 per cent, t'his

\ear, and is now above 3.0 per cent., so that although

the aver.i-e liauk Rate seems hkely to work out at about

4^ pi-r cent, for the year, it is still much below the critical

point whieh. judging bv the analogy of experience in the

reeeiil p.ist. must uow be something over 5?. per cent.

Ibin c. ai eonling to this reasoning there is no immechate

I aiisi' tor alarm.

RAILWAKMEN'S UNREST.

The present uni'e-t ainoii^-l r,iil\\,i\men i- due to many
cau'-es -.onie ol tlieni niliereiit in liuin.m nature and

other- liiarh- Init not e,i-ilv pre\entable. One of the un-

,i\(>i(l.ible caii-eN is that. Mi-ealled. 'divine" discontent

arisim; Iroin the differences betwi-en men, born of herechty,

breeding, .mil temperament. It is evident that even if

i\er\oni- -tarted at '-cratch ami with the same oppor-

innitie-, -oine individu.ib would forge ahead and soon

out di-t.inee their competitors .
tiie mass would keep

plodding ,iw.i\- in the nn k while others would drop hope-

le---l\- liehinih It i> oidv natural that the main body

-hoiild env\- the succe>>ful men and should endeavour to
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;i(Coiint for surli success by any hut tlie trui- c\i)lanati(in,

wliilc those wlio dropped out altof,'etlier would l)ecome

hitter enemies of tlie whole human race. This discontent

it will hi' impossible to eradicate until the millennium

arrives. The preventable reasons for almost uni\ersal

discontent are many and arc, no doubt. beinj< gradually

but surely lessened in number, in spite of malif^'nant

influences to the contrary. The absurd idea that there is

or possibl\- can be any sharp division line between capital

and labour is one of them. This idea has been fostered

by the increasing magnitude of industrial undertakings

which has loosened the bonds between the employer (now

generally an impersonal being) and the employees who are

becoming more and nH)re like parts of a machine, which

their masters only notice when any creaking takes place

owing to the want of the lubricating oil of kindness,

•consideration or even fellowship. This state of things is

likelv to get worse instead of better, and therefore other

means should be found for fostering those fraternal

feelings without wliich no real peace is possible. If the

chiefs cannot descend into the arena where the multi-

tudes are struggling, their sons or other relations should

be able to mingle with the masses on equal terms, and

therebv introduce that leaven of " Sittlichkeit," which

Lord Haldane e.\tols. and which would change the

whole character of the rough material from which our

labouring classes are moulded. That this is not an

idle dream is proved by what is done in that line in

America and in Canada. There students at the uni\ersi-

ties and school work as common labourers, greatly for the

•love of the thing, and also to earn something towards

their keep during the su^nmer months, and they return to

their studies during the long winter nights when little

outdoor work is possible. Should their studies prove

-fruitless, as too often happens, the unsuccessful ones need
not become tender feet or comer men or wastrels, but can

take up farming, construction, or maintenance on railways

and other engineering work—or anv of those occupations

-of which they have learnt something during their summer
vacations—and in which, being well fitted, they will

probably be quite successful. Indeed, the outdoor,

rough life is looked upon bv the students as a delighful

change from a sedentary one ; they become friendly with

their humbler fellow-workers who, finding them good
fellows after all, help them in every way. Much of

such pleasant intercourse is also fostered by a course

of military trainin.g under commissioned officers. We
•say " commissioned " officers because it is only by the

education they receive at schools and colleges that Army
-officers leam how to enforce strict discipline, while

gaining not only the esteem but the affections of the men
whom they have to treat so severely and even harshly

it times. While on duty the soldier has to obey implicitly

his superiors in rank, w hether in their presence or, as often

as not, in lonely places w'here nothing but discipline

enables him to obey orders to the letter as well as in

the spirit. But when off duty a spirit of camaraderie
exists in all ranks. The foregoing are two means of

bridging the artificial gulf between classes. This gulf, by
the way, does not really e.\ist except in the minds of agita-

tors who live by fostering hatred, and whose occupation

would be gone were the national sporting instincts of

every true-bom Englishman allowed fair play, an instinct

which makes him that decent member of society he is

always found to be unless, by mistaken forms of education
and by other mismanagement, the natural bent of his

mind is thwarted and is turned into directions that can

only lead to destruction, in the end, of all for which life

is worth li\ing.

. Signal Superintendents and Engineers The forty->ovontli con-
fercnro of the AsssxM.-ition of Railway Coni|>.ini«>>' Sig^nal

Superintendent;; and .Sikjn.d Knginccrs will be held at Newcastlc-
on-Tyne on Thursday, the 25th Inst.

MONEY AND STOCK
MARKETS.

Sp.ttlf.sient Davs.

roXSOt.S.

—

W'kIiNKSD.W, (J( loBKIC r.

ContinuatioQ Days. Ticket Days.
Mines Sept. 8 Mines Sept. 9

Pay Day.

Sept. II

Sept. a6

Oct 15.

General ', 9 General
Mines , 2} Mines „ 24
General 24 General .. ,. 25
Mines Oct. 10 Mines Oct. 13
General .... „ 13 General .

.

„ 141
Our usual companson of the present position of the

Bank of England, the Money Market, the Foreign Ex-
cfianges, etc., with the position last Friday, and at the
corresponding period of last year, is given below.

At Present. Last week.
'Same Week
,
Last Year.

Bank's Coin and Bullion /43,250,i52 ' ^43,160,580 i £42,192,129
Total Reserve £32.236,737

,
£32.361,410

j

£31,367,819
Proportion o( Reserve I

]

to Liabilities 5i).5'i p.c. 5946 p.C ' 49.80 p.c
Notes in Circulation ....' £29,403,415 £29,248,970

{

£29,274,310
Bank Rate' 4! p.c. 4^ p.c 4 P-c
Open Market Discount.

.

3.5 p.c.
[ 3J p.c. I 3I p.C.

Bankers' Clearing House £324,544 000 £255,204,000 £340,975,000
Silver bars, per oz,(spot)

Consols (account) . . .

.

French 3 percent, (ace.)

Paris Clieque exchange.

.

New York 60 days ditto
Rio de Janeiro exchange
Valparaiso 90-da)' exch'e
Calcutti transfers . . .

.

Hong Kong transfers .

.

Shanghai transfers . . .

.

27,'V,d.

73J
8Sf. 50C.

25f. 25c.

?4.82.V

i6ff-'tCl.

9jcd.
15. 4^\-i.

IS. Hid.
9[d.

27ld.

74?
87f. 50c.

25f. 24C.

54.821
l6,v'fd.

9lJd.
IS. 4.1'jd.

IS. iii,id.

2S. S'd.

28id.

74 V

91I. 50c.

25f. 29ic
54-83i'

i6i',;d.

9Hd-
IS. 4^2d,
2S o^d.
2S. 8|;,;d.
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than those uf the minor States, whether in Europe or South

America, to Ije considered. France, Germany, Spain and

Russia iiave each in contemplation an appeal to the

pockets of the saving and investing public.

Last Saturday, thoui^h little was doing, the tendency

was firm. A small rise in P,ritish Government securities

was accompanied bv some slight improvements in foreign

stocks, and although United States railways were somewhat

lower on balance, a rise occurred in Trunks and :Me.\icans.

Home rails were irregular with ^-ery small movements.

AMien the markets re-opened on Monday, \-cry simdar

conditions prevailed. Consols advanced a trifle, Perus

were quoted higher, Canadas made an impro^ement of il

and National of :Mexico Preferred rose ;.!
to 16 J. In Home

rails the balance of movements was rather ad\-erse. The

meeting of the North Eastern Railway employes at Stock-

ton and the prominence of the eight hours agitation ui

the ]:rogramme of the Trades I'nions Congress did nothing

to liclp'them. The next day, while the rest of the market

was similariv affected b\- the same influences as lief ore.

Home rails were further 'depressed by the accident on the

Midland line, and thi- reallv seemed to usher in a tendency-

to greater duln.-^ all mund. Consols eased ,!.
with other

British G<i\-erninent stocks, for no assignable reason. Pans

sent o%-er weaker prices. United States railwa\-s were

affected by less favourable crop reports, and b\' the filing

of an anti-trust suit against the Reading Company for

separation of the coal part of the business. The followhig

day opened still less favourabh'. In addition to a decline

in British Government -ick-, some Colonial securities

were quoted lower, and liquidatinn in Brussels and Pans

caused a fall in Brazil railw^u' -stocks, while Canadas and

Mexicans declined sharpK'.' Some reco\-er\- occurred

Name of Stock. Rise.

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 .... —

•

Taff Vale —

Underground Electric —
Do. 4^ p.c. Bonds.. —
Do. o p.c. Bonds . . —

ose, howe\er,

fnisiness

in t

ith

railwa\>. and
better than

d..tl.(^

operators ,1- totlirelle.t

on Juh- I la-t. Many -

in traltics sliinild be gr

l-'rid,i\'~ wi

Raib, ( oiis.-b

Canad.i- ' Inm

15ra/,ilian -Im

ever, in -pil<

close an mil:o

and r-iiieii'i-.

general lipok of the markets wa-

The ino\cineiiU iif ihe week ar

Fall.

id i

before tlu

the who
began. ,, .

On bnikiv the .lulnes< of business was sulticient to

make the prospei t of tlu- Ib.nsi- being closed the next day

more tliaii ordinanlv welrome. Indeed there was

some talk of making everv other Saturday a holiday until

the end of October, needful repairs and decorations afford-

ing the always ready excuse. Meanwhile prices weakened

perceptihU-. Home Rails were, to some extent, influenced

1)y the progress of the inquiry into the accident at Aisgill,

thoui^li nothing transpired to the disadvantage of the

Com|ianies s,i\-e (he i^eiieral disposition to find fault with

them. Tli<-se inquiries aiv too apt nowadays to de.generate

into attempi- to .bs.,,\,r some ]mtext for casting blame

upon l-'.ritisli r.iil\\a\ inanaqeis. Another cause for the

neglec t into whi. li Home rails are now fallen is to be found

in (]„ (hs.qii.oiutmeiit e\]H'rienced by too san.guine

Name of Stoclt. Rise. Fall.

Illinois Central ... — . . I

Louisville & Nashville — . .
—

.Missouri Kans.tVTe.xas —
New York Centr.ai .

•

—

N.Y., Ont. & Western
Norfolk & Western .

.

Do. Preferred .... — . .
—

•

Pennsylvania — . . i
Reading Common . . — . . J
Southern Pacific "Com. ij xd —
Southern Common . . — . . -J

Do. Preferred .... — . . i

Union Pacihc .

Do. Preferred

— xd
— xd

U.S. Steel Corp. Com. — xd li

Do. 7 p.c. Cum. Pref . :— . . —
Colonial Railways.

Canadian Pacific . . i ^ xd
Grand Trunk of Canada ; ..

Do. 4 p.c.Guaranteed

—

.

.

Do. :st Preference i

Do. 2nd Preference —

•

.

.

Do. 3rd Preference — .

.

A merican Railways.

Atchison Common . .
—

Baltimore and Ohio. .
—

Chesapeake and Ohio —
Chicago Gt. Western —
Chicago Mil. & S. Paul —
Denver & Rio Grande —
Do. Preferred .... —
Erie Common —
Do. I St Preference —
Do. 2nd Preference —

t I he increase of rates inaugurated

m to think the rate of expansion

ter til. in it is.

iricis was not idiitined lo Home
ilt-edged stocks fell l.aek sli;;htly,

A lower, as di(l al-o Perils and iiiaiu' of the

ks. luited Malis railways impro\'e.l, how-

ot liars that to-morrow's tigures may (hs-,

r.nr.dile iJaiik statement. Trunks. ^Mexicans,

\\res I'acilics also iini>roved, so that tlie

lot s,, Pad.

set forth below : -

Name of Slock. Kis

Brilish Fur.ds.

Consols, 2j per cent.

Do (ace.) "2.1 per cent. -

lintish Raiiii.iyi

Tiarry Deferred . . . . -

( aJecior.ian -

Do.. Pref. Con. Ord.

Dj. Dot. Con Ord.

t cntral London . . . .
-

Do. Deferred . . . .
-

City and S. London -

East London Con.

. Fall. Name of Stock. Rise.

Furness —
xd ; Great Central T'rcl. —
.\,1 ; Great Eastern —

Gt..Nthn. Pref.Con.Ord.—
. . . — Do. Def. Con. Ord. —
•

. . '. Great Western .... —

.. -- Hull and liarnsley —
. . .

\

Lancashire&Yorkshire —
. . . — London. Br.& S.Coast —
- . . — Do. Deferred —

.
. — London Chat.& Dover —

. . . — London & N. Western —

Fall.

Foreign Railways.

Antofagasta Def. Ord. — .

Argentine Gt.Western — .

Buenos.Ayres & Pacific — .

Buenos.\yres Gt.Sthrn.— .

Buenos Ayres Western — .

Central Argentine . . — .

Do. Deferred .... — .

Cent.Uruguay of Mont.— .

Cordoba Cent. Ord... i .

Do. ist Pref — .

Costa Rica — .

Cuban Central .... — .

Leopoldina — .

Mexican Ordinary . . i .

Do. I St Pref., S p.c. t- .

1^0. 2nd Pref., 6 p.c. 1 .

Nitrate Ordinary.... — .

Ottoman(Smyrna to j^idin)-

Un. of Havana Ord. . A .

We?kly Traffic Summdry.
The summary of the official traffic returns for the fifty

principal railways for the week ended August 31 gives a

total of £2,739,272. which was earned on 21.951 miles,

being at the rate of £124 13s. 9d. per mile of line open. For

the corresponding week of 1912 the receipts of the same

lines amounted to £2,671,761, with 21,890 miles open, or

£122 Ts. per mile. Thus there was an increase of £67,311

in the receipts, an increase of 61 in the mileage, and an

increase of £2 14s. (jd. in the receipts per mile.

Thirty-si.x of the relnms disringuish between the receipts

from passenger and goods traffic, and these show an

increase of £83,394 (or £3 13s. iid. per mile) in the passenger-

receipts and a decrease of £12,351 (or 15s. per mile) in the

receipts from goods traffic. The aggregate increase of the

thirty-six railways for the thirty-five weeks in the passenger

receipts has been £2,481,000, while the aggregate increase

in the goods traffic was £4,078,599. The aggregate receipts

of tiu' fifty railways for thirty-five weeks (December 29

to .\ugust" 31) amounted to £81,300,104, in comparison

with £74.5411.597 last year, an increase of £6.759.507,

not including receipts from certain canals, etc.

Index Numbers of Railway Debentures.

Our Index Numbers for the prices of best debentures of

English Railways, based on the average yield obtained

from these stocks, are repeated below and brought up to-

date. The rate of interest is assumed to_be 3^^ perj:ent.

1S71
iSSi

1891

1896
1901

1906
1908

1909
1910
1911

1912

79-

92 i

106
128

iio

97i

95^
93
90
88 i

83*

Month.

End of October
November
Uecembcr
January
February

" March
April

:\Iay

June
',. J"iy

Aug.

1913

83 i

84
84 i

84
Si

Sii

832
83*
82i
82
821
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NEW GRE4T WESTERN LINES IN SOUTH WALES. s^mm-.;,. ti,,- .liiii.ui.i.s in vxo.Uint^ .his m.-,> I..- l„sc

iliM-iiliiil ill ihi- wnnls ,i( ih.' |;iii- ^i-nii.il iimii.i(^i r of -lu-

llli; SwANsl \ |)l-ii;i<i S(iii:\|i. (ir.:i( \\,-|.iii Uiilu iv , Sii J.fiii, s liij;li-, \\|„.|i ^iviiif^ i\ Ui.no-
The <iii): lllllu^ ili\ i'lii|imiii(s lli;il li.ivo liikc-ii plac- ill Scuilli in 111114 in >ii|)|iimi uI iIh- Sw.nis.-.i ilislrici lini-i lirfcire lli<-

Walcs in n-conl yrars (.ind tin- piomisc of still i(ii;ilir iJiDwlii I'.irli.inn-nl.iiy I'oininillii . Ili- s;iii| : " Tin- uhnlr |il;ic.- is

of cominfrcc) have diinandril riiircs|jiiii(lin.i;ly incrfasi-<l |)iii- now i.niif^isli-il, anil wluii I s:i\ ih.il rnal frmn (iarnant and
vision for lrans|»>r(alion ol n.cithandisi- aiul ptisscni^iTs \i\ liiynaniiuan has lo \,f haik-slninlrd four (inns on ilu- wav
railway. Ricoj'nisini^ this, (In- m-viimI niilwrcy mnipaniis down to wlii-n- the anlhraciti- co.il is shippid it ~ho\vs at vvli.il

Court S*kt Jcrtt

4 I Briton FlrdY

New Swansea District Lines.

ojjcr.ilin^ in tho Principality have spont capit.'il fnoly in ord.r
to .ici-oninK.dalf the tiallR-. Tl'.at this is so niii^ht be t]cTnon-

stialid by a review of tho sch';nus that havr been submitted to

I'arli.iimnt for authorisation durin.t; tho last dic.idc or two;
ii:dv-cd, in rcspict of no other area of e(.|u.il size have niflrc fij^hls

taU.n place in tlie I'arliamcn. i:y Ccininittie rnenis than in the

a trini.ndou^ Uis.Klvai:!.!;;!- the ir.id.- is hi iiij^' e.irrii-d on .and the
c.isi to lis of handlini,'^. " lie pnuii d. d to •xpl.iin ih.il b\ nn-.ins

of the junction .at Hrilon I'l ri y Road ui:h lli<- \ali- nf N'.-.ilh

section of the (Ire.il Wislirn liin-s llnre would be .1 direct

throu::;h route from s'.atio is north of Pont.irdulais lo the

Sw.msea docks. This iiie.ins of direct workin;,', loupli d with

The Felin-Fran Sidings.

case of South Wales. Many of these schemes have centred
upon Swansea and the developing^ anthracite coalfields north
of that port, and one of the inosl important has lately reached
completion, viz., the Swansea District lines of the Gr;::t

Western Railway.
We i<ive a plan of the lines comprised in the scheme, fr(.m

which it will be seen that the most important part is between
Skew en and l.ianf^ennech. This section will in future form
part of the (jre.it Western Company's ni.iin line from I^ondo 1

to Fishguard. The present main line, which w.as eni,'iiieered

by I. K. Brunei, makes a considerable detour southw.ird
throuj^h Landore, but, what is of even greater consei|Uence, it

is laid out with heavv fjradients I)et\veen Landore and Gowfr-
ton, and as the heaviest of these is through a tunnel at Cockett
which cannot be improved, the loading capacity of the line i~

severely handic.ippcd. The ruling gradient of the new line ;-

I in 120. while considerable lengths of it are level or approxi-
mately so; therefore it will be possibli- lo convey over it 5o-(y)

wagon coal and -other heavy trains. Moreover, the route t.i

Fishgu.ird over the new line is slightly shorter than the presi

cne via I-andore.

But the improvement of the main line i> only one of sever

features of the scheme. .\s re.iders of I he K.\it-W.\v Timks .-in

well aware, there is an enormous coal traffic from Brynammaii,
Garnant and neighbouring places north of Pontardulais to the
port of Swansea. Hitherto this traflic has had to be conveyed
to Llan?lly, whence it proccc'Jcd via Landore to the decks .-it

ayoidancc of the heavy gradients at Cockett already referred

to, will immensely f.icilitate ;.nd re<luci- the co.st of oper.iiing,

and it itself very largely juslilies the scheme from a (inaiicial

point of view.

.\iiollier fealure of the new lines is tho junction with ti.e

Overbridgc near Llangy'c'ach

Mo.riston br.ineh railwa\, wbe.iby
vided from the main lim' near I-'

Swansea. This part of the work,
immediate benefit, will be even n.or-;

in .-.11

lir-Fi

renlix null- IS pre

n to. the decks at

however, while being e.f

useful in future, as it will
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lorm pari (if .1 new scl of linis- .nillmrisi d li\ r.irliani.ni in Such is llir srlvnic i'(iMi|i|-i-Mcl in llu- Inni " Swansi a district

ii^ii— \\ liir<.li\ a dirci't lailwav will (.onmcl i;i\namniMi. lim-s." li nciw remains liiicny tn nlrr In ihr arcoiiinuiilai.Kjn

(iwaun-car-linruin and Ihr Et;il \alUy wilh Ihi- liin- Ihmu^h )jn]\ idrd aiul the tiutslandini; i-iiL;intciinL,' featuris. As to ihe

Morrislon to Swansea. loinirr, llicre arc three new stations, vi/., at I'tlin-lran,

Finalh, there is tile advanla«e repre.sented bv the cuii^uuc-- Llan.i^\ l.lach ami Pont Ldiw. These are of the usual Great

Longhor Viaduct.

tion of the Neath loop line, which will enable a M-ction of the Western lyp.', ,ind do not call for special description; but it

Khondda and Swan.sea Hav Railway to be used by fireal should 1m nui. il th.at very extensive sidint; accommodation has

Western express trains, therebv avoi'dini; Xeath station and bei-n pro\idrd .11 the first-nannd ])lace. The sidini.;s, of which

shortenint,! the route. 'J'he :k1v int.i.^es of this loop ;e-: an illusiralion is t^i\ en, .iLS.L^ri-aie lour miles in lenylh and are

apparent. Our map shows th.it the |iresent main line, after c.cp.dih of lioldini; 1,050 wai^ons, Co.istrucli d in two sets of

leaving; Court Sart, m.akes wh.il m,i\ be described as a dis- ei^ht, of ntarl) equal cap. icily, the main lines and two goods

Bridge ot UnusuAl Design ove ' Midlaml Lim

lorl(d semicircle throU!.;li Neath lo Skiw 11. The coid (,f lliis ba.p li

•:urve is represinled by the Rhon.M.i .ind Sw.insia l!.n liiii' sidin--

Iroin Court S.irl 10 its connection with the new loop. I here. Sw.m-.

fore the new line is coiT<i<lei,ibl\ shorter than the old. while the co

Ihi- r.'lief to the busv area in ar.il around Ne.ilh b\ (li\( iibu; Sw.insi

of 05, wa^oii-capacily pass brlw.-.n them. In these

.•ii;ons ih.al cannot be comenieiilK .accomniod.iti-il ,at

docks cm le- h. Id b.ick iher.bx in ..ssuci.uion with

ol svsli m of workina Inillic ilicidy in oper.ilion ai

-m.aieri.alh- a-dini; ibe fr -e working of tr.iHic.

express tral'lic from it will L..- o( a,,, n ailv.mt .\s to the en^ineerini; fi ,i;ur .ilcouiUeM-d, Ihe chief were in
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connecion with tho tunnels and viaducts. Tlv I.nn-las tunnel
is 924 yards lonj,', over whii-ii tlu- old Siaitli Wales main line

passes. It is tlirouj^h sh.-ilc .and rock, and lor sonic 72 feet at

the wcsiern end it h.id to be " ijiverted," owing to the n.iture of
the str.ita.

Morrislon vi.iduct, 2cki y.irds loii<:;, in eif<IU girder spans ot

(>7 feet, carries the r.iilway oviT tin- .Midland C'oinp.iny's line.

l'"ollo\vinj4 this is l.l.ini^yfel.ich tunnel, throu^;h lennant rock
and fire-clay. It is lint'd throuj^hout and " inverted " for 286
yards of its total Icnf^lh of 1,058 yards. It was constructed
from five shafts, each enablinj.; it to be bored in botli directions,
thus .yivin}* ten workinjj faces.

Near Llanf^yfelach is .1 novel railway ons^ineeriny; fetiture,

viz.. .1 ferro-concrete bridiTe of tliree spans of 54 feet. 'J'ilis stvli- of

construction is rapidly i,'aiiiini^ ground, and is destined to super-
sede much work that h.is in the past bei'n allotted to steel

f,<irders. The third, and List, tunnel is ihe Penller.i<,iar tunnel,
which is 2S0 yards Ion},'. Near the lermin.ilioii nf the line is ihv
l.onfjhor viaduct of 220 y.trds. It is 37 fen hi}<h and h.is 11

arches in masonry. .\t the Ll.inf^enni'ch end a " HyiniL;
"

junction has been provided to enable trains 10 pass to and from
the new line at high spe<'d. Concurrently with the construction
of the Swansea Dintrici lines, the line between IJandilo
Junction, and the junction with the new line h.is been doubleu
and improved. The e.irthwork dealt with was very consid-r-
able, ajjgregatinj:; 2,34(1,038 cubic yards.
We are indebted to the (Jre.-it Western R.iilway fo: much cf

the information hero given, and it remains for iis to .add th.it

the whole of the works were carried cut under the control of that

Company's new works engineer, Mr. W. V. .\rmsliong, whose
assistants on the ground were Mr. .A. C. Cookson, Mr. .S. A.
Blackall :ind Mr. J. C. Hlundell. Messrs. Thos. Oliver and
.Son, of Westmin-ler. and \1, v-.^. ^mn ,,.,] Middlelon were
the contractors.

A FARMER i' INSTRICTION TPAIN.

The accompanving ilUistr.ition may give soir.e ide.i of the
amount of pains and energy which h.ive been shown bv the
Pennsylv.inia Railroad Company for the development of .!',"'ri-

culture in the teriiiories through which that compriny's system
passes. The view .-.hows the interior of wh.at is called the
field products car, which forms p.art of an .agricultural

instruction tr.ain which h.i-. ! een put on the roi'i h\ the

Field Products Car on Pennsylvania Railroad.

Pennsylvania Company. It is sent round the systeii., ste.ffpinj.;

for two d.iys or more at each of the princip.il l.iwns. The
articles displayed in the field products cir include 582
specimens of fruits, veget.ables, grains, li.iv, cotton, and
lob.icco i^rown along tlv lines of the Pennsylvania Railro.id.

In connection with this train is .in .igeni. aniont; others

orijanised by the railw.iy company for the purpose of improvin<.;

agriculture .and thereby in the long run incre.i-ing the busin.ss
of the r.iilv .ay in the rur.il districts. ' Ihe comp.iny rmw claim
that they te.ach the f.irmer how to cheapen ibe co^l of prndur-
lion, to r.iise the >tand.ird of the product, to increase ihi' V'elil

per acre, and to g.iin .access to the inoKt pn fit ibli markil.
The first .systematic action taken by the Penns\ Ivani.i R.iilro.ad

Company towards iniprovinf; the .agricultural development of

the territoiv traversed by their lines was in 100;. wh'ii tw;>

))lots of land weie purchased in Long Island and turned into

expirimenl.il and li monstralion farms. l"ollow inj.; this, with
the co-operation ,if the Stat<', agricultur.il colleges, >-jxtial

.•igricultur.il lr.iin>, ami -.leimboals were run throuirli v.irious

sections of the country. St.ition .agents were sent to the
experiiiieni st.itions, s<i th.it they might U-coa-.e thoroughly
.icquninled with liie principles of scientilic .agriculture. The
field protluets -.ar now adopted is in charge of an officer calli-<l

the Pennsylv.inia R.iilroad .\i;ricullurist. No special s<'cli<>ii

or c-ominodily is speci.illy exploited. On the conlr.ir\, all

Ihe spicimens in view are conlribuli'<l bv growi-rs .it various
points .all over the eastern hall of the railwax company's
.system. The i.le.i is lh.it thi' .'armer, seeing lhi> fiiii dispj.iy

of ])roducts, will he spurred on to further ixertions, especially

in view of the f.ict that he ma\ be better .able th.in bef'ire to

realise the nature of the conijX'tition which he h.is to meet,
'file r.iilway company have also organised .1 companiin car
designed to demonstrate modern methods of agricultural dairy

farm operation, fhe comp.iny h.ive .also in.iugur.iled a s|)cii;d

service to carry milk in refriger.ilive cars fr<.in north western
New York .and Pennsylvania to the seaboard ci'ies. 'fhe dairy

car contains a working model of a silo, a d.airy barn in minia-
ture, a sjinitary concrete stall, .and a built dairv hou>t-. In

additii)n to sending round this train, the railway companv .are

scattering broadcast through their territory botjklets on the

subji-ct of the cidliv;:tion of dil'ferinl er(i(>s, the raising of

live stock, etc.

ELECTRIFICATION FOR HEAVY COAL TRAFFIC.

In order 10 facilitate the handling of the heavy co;il traffic on
the main line of the Norfolk and Western Railw.iv (L'nited

Stales) bilween Hluefield and Vivi.in. a contract has been
pl.iced with the \\ tstin^house Company for its electrification,

(m the overhead system, with 25-cycle single-phase a!l(Tfiaiing

current .at ii.ixk) volts pressure .at the irollex wire.

This part of the .systeiii will be practically identical with lh.it

on the >s'(-w York, New Haven and ll.irtford R.R. 'fhe ec)ui|)-

ment of the locomotives, however, will introduce an innovation
for the I'nitvd .St;:tes in that thev will be the single phax-two
ph.ise t\pe. 'fhe unique features of this desijjn, it is ex|)<cled.

will result in ihe locomotives showing unprecedent<-d ada|)ta-

bility .and economy of o|x-ration. 'fhe contract calls for twonly-
six 130-ton l(X-<>motives of this type, weighini; 130 tons each.
This extreme weight will give the m.ichines enormous hauling
cap.icity.

Power for th" entire electrified section will be generated in

.1 central power house located at Bluestone, W. Vn.. with an
inst.illed capacity of 2y,o(x> kilo^vatts in turbo generato.-s,

-ipplied by the Weslinghouse Comp.any.
fhe distance to be electrically worked is thirty niil'-s, com-

prising <ighty-live miles of track si-rving one of the Largest

eo.ilfields in the woiUI. 'fhe tonnage <if coal handled .amounts
to b5,(X)o tons per day, ntx'essitating ir.iins weiijhing .as high
IS 3,250 tons, 'fhere are a nimiber of gr.ides on this s'-ction,

he maximum 'Deiiig 2 per cent., .and .at present three .Mal'.et

1. comotives are required per train. One locomotive is used at

the head of the train and two for pushing. Only two eU-clric

locomotives will be required for this service, and the present

s|>eed will be doubled. The extent to which this quick train

iiKivement wi'.l enlarge the c.ip.icity of the railroad is apparent,

fhe locornotives will be built for running speeds of .approxi-

n.ately 7, 14, and 26 miles f«r hour.
One of the present impediments to r.ipi-l oper.iti<>n if this

section is .1 3,ioo.fi(l tunnel, which is ditVutilt to ventilate.

C'nder elecliic oper.ition, of course, there will be neith<r smoke
jior noxious gases, 'fhe IratVic conditions of the section are

( spi'ci.illy well adapted to electrical oper.ilion. It is in re ilil\

.1 separ.ite laigine division at present, and can be operated

electrically witiout affecting the cost of engine service on niher

.sections of the line.

fhe contr.act is to be completed next summer. Am in:,' the

adv.int.iges cl.iimed for this eleetrilic.ition are the- fol'ow ip,'

'fr.itilc requiremenis such th.it .1 minimum electric. il •qiiipTiieiit

will !.;ive pr.acticillv continuous service; feW'-r en>;ine crews i'

r

(r.iin ; the s|>eed of operation mcr lh.it division will be n'.trlv

double th.it possible with present ste.im equipment :
inrre.iser)

capacity of electrifitd section ; eltttric loci motives .ire not

limited to the short hours of service on account "f b"il. r and

fire conditions .as m steam liK'omolives ; w.iierin^' .111. 1 roilintr

dela\s incident to stram opiralion will I"- enlirrlv elinimalefl :

anil'the ^.'ner.il r.Ii.ibilil\ of I. eoa.oiivr operation will i'C con-

siderably iiuprnx , d.

Messrs. RansoDies and Rapier, Limited, -,2. \icioria Street. Lon-

don, are the ni.iker. of t'le hxdraulie bulTers iTxeJ .it the end

c.f platforms if t!ie new staiain .11 Prviir.a.
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TWO MIDLAND TRAINS I,^ COLLISION.

riiTiiEN J.n'iis Lost Xkak the S(K.\k

Junction jMisiiat.

)! tht: IIawI'

Al J.4(.> oil 'rucMlay iiiorning a collision occiirreil on tlir

^^i(llan(l Kail\va_\- at Ais,L,Ul, about three miles north of llawes

Jnnetion ami six SDiith of Kirkby Stephen, between the 1.35

and 1.47 trains trnni Carlisle to London. The trains eoni-

prised carria.i^es which hail left l-'dinbur^h at <i.'3 I'-i"-.

(;lasf,ow at 11 p.m.. and Stranraer Harbour at 10 ]).ni.. the

latter brin.tlinj, passen}.,ers from Ireland. .^ s is tustdni.iry

at this time iif the year, the tr.iH'K w.is heaw. ,11, d llie train

to St. Pancras was dispatched m iluplu.ite. I h<- driMT (if tlie

first was William Nichnlsoii, and the t. reman was \. >ietcahe.

both cif Carlisle. The dri\-er iif the second train was S.

Caudell, and the fireman (". Fellows.

th'.' window, and could se? neither the driver nor the firenr.m

on the enfine No. j,;C). The driver apparently was oiling his

eni,ine. The firenrin was a young man, and, in the opinion

ol the signalman, had not much idea about watching signals.

Tlie engine was throwing fire and smoke out like a volcano, and
Sutlierland wondered whether it was owing to the smoke that

tlie driver had not seen the signals.

W'hitlev, the guard, who had charge of the leading train,

lieird the a])proach of the second train in the distance. Taking
a nund:>er of detonators and a red light he laid down the

lormer on the rails until the supply was exhausted. Then
lie continued running down the line wa\-ing the led lamp and
blowing a wdiistlc. In the distance he saw the lights of the

on-coming train, which dashed past him.
-\s the collision occurred an attendant to the first train

rushed along a corridor coach shouting to the passengers

to lea\-e the train. Several passengers in other carriages

Scene of the Disasti" and Remains of Burned Carriage

j

In the \nnutv o| Ais-ill, \\\,viv ihr hnc run, 1

in llie Aiallcrsl.nc, \ ,dlr\
,

tlic •,i,idic-i,l is .,r\cri

as.serted that (1I,l,iim-, 01 , isioii,.|ls- -.Imii ceil Hm'
generate steam. At .iii\ ia(r Ihi-. u.,. <]'>]ir |i\- tl

a cutting who had i.oticcl (he ajiproaih of the other (rain managed tc

.111,1 It I's Ir,,;, down on lo the tnu k and wiliicss<-d the colh.ioii. llu

mniiil lo diT\ci ol Ihe Stationary train was blow nig the steam whistle

ibnn ol \ioli-iitl\-. The force of the imiJact caused the first train tc

the first engine luai ili< \|;,ill -iMial l.ox, ihr .\iallcistaii-

sign. lis belli;, two mil, , ,., n,,. ,,.,,,. | i,,. .,u.ii,l walk,-,! ,d, .li-

the side o| the tr.iiii, an.t m icpiv (o ,|ii,'st ion--, lr,,iii pass,-ii,L,i-i s.

slated that then- w.is n.i , ms,- |oi .d.iriii, ih,' i-iiijii,- w.is oiil\-

getting U[) steam. Siit h,i laii,l. llu- ml,ii.i1iii,iii .it Mall,-r'.tai,i,,

stales that his signal w.i . a,i..iiii-,l lla- ,,,, 11, 1 inihiss .c li,'

had not rei-eived intimaln.ii lonn t\,r Aisl.iII Iio\ ol the p.i-,-1111;

ol the first tr.iiii. T,, In. , ,,ii-,(,a iiati,,ii the sr.oial li.iiii ran
Iiasl his b,ix ujihill at .1 i,,lii,,-,l spr,-,l, bill i.r.l cnoii-h to

bring aboiil the serious nil lia|i wlii, li he fearcl woiil,! ensue.
Some three minutes hiter \\i li,-ai,| the noise ol Ihe ( ollisioii.

L.ntl.ci.u.d. as :;oo 1 as the ti.ia icvlied his -i- ,i:d, rushed to

swa\- Irom side to side, and several carriages and the engine

w ere kno( ked along lli,- line lor four or live yards, the couplings

apparenth- bein;^ simtcI. The rear of the train protrutled

1111, ha- a liridge, ami 111,' osult of the collision was that the

two lasl c,ii(lies were telcscojicl , and lli(< engine reareil ilsi-jl

ii|i ,ia the w re, kage. The 10,1, li l,illowing the engine ami
li'iiil,-i was llu- imist ,l.iina,-(-,l \elii(le in the second ti.iiil.

ami Ihe- MM, .11,1 , ir w.is |.ininu-,l against it. The Iroiit coach

ill, Hint, -il till- t,-iid, r.

It IS supposed that the burning co.ils wer(> scattercil from

llu- engine and fired the wreckag<' in front. J-'or a time

the outbre.ik smouldered, but fanned by" tire wind it startccl
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into llanics, which dcSccI all e'^oits nnik' to siilxlue it with
extinguishers. Previously the call hail been for lanterns
in order to enable the officials and uninjured passenj^ers to
proccsd with the work of rescuing the injured people in the
wrecked carriages of the first train. The coaches of this train
were lighteil by gas, with the e.\C2ption of the sleeping car ;

but the second train is stated to have been electrically illumi-
nated throughout. The gas lights went out. and the progress
of the fire must have been assisted by the gas. J<ejcuers com-
plain that the crowbars were smxU and not numsrous enough.

Oflicials speedily turned attention to isolating the wreckage
by steaming up the first engine, and drawing the undamaged
portion of the front train forward. The engine was then
shunted to the other line, and attached to the rear part of the
second train, which was drawn back. The engine of the
second train remained in the llames the whole time that the
vehicles were burning. So fierce was the conllagration that
it lighted up the valleys and fells. The scat of the blaze
was as near as possible under the bridge, the llames also en-
veloping the colliding engine. The rescuers were gradually
driven away by the fire. Kither through the collision or the
Hamcs fourteen passengers lost their lives.

Little beyond the steel framework and trucks of the coaches
remained, and the breakdown gangs speedily removed the
debris to the top of^the embankment. ^

A^St.\tkmi;.\t kv the Driver.
In an interview w^ith a' rcjiorter,* Driver Caudell, who has

been in the service of the company. 'inceji 876, staled that he
knew when he left Carlisle at i 4o'^that"the other train was
only a few minutes in advance. " I observed nothing wrong,"

Nothing Combustible left.

he continued, " until I was almost on top of the other train,

but my mate saw a red light. We had been climbing uphill
and were going about twenty miles an hour. We ran into
the other train with considerable force, and almost immediately
the gas fired and two carria,r;es became ignited."

" \\ hat about your signals ?
"—" I did not notice the f.rst

signal," he replied, " as I was otherwise engaged. Perhaps it

was right; I don't know. My mate was otherwise engaged,
too, and did not notice it either."

" Was that the signal at .\[allerstang ?
"—" Ves, and that

is about two miles from the next signal at .\lsgill, which was
against us, but we were then practically on the other train."

" Did you hear any fog-signals or see a red lamp being
waved ?

"—" Xo, I did not, but my mate saw a lamj) being
waved just before we collided, but it was too late to pull up
and avert the smash."

The Inquest an» Board of Tkape Inoiikv.
Mr. If. K. Beale. solicitor to the Midland J<ailway Company,

attended the opening of the inquest held on Wednesday by
the deputy coroner for North Westmorland, and expressetl

on behalf of the directors and general manager and officials of

the company their grief and deep regret, and o'crod their

sympathy with those who had lost friends or relatives, or

who had sustained injuries. The- company had reason to

believe that the whole of those who had lost their lives did

so before the Itc reached them, and they could only hnjx- that

. that was so. It seemed only a short time ag<i since he had to

express similar sentiments before the Coroner of the adjoining
district, and it was a coincidence hanlly rredd)le that the

scenes enacted at Hawes Junction on a December night senie

three vears ago should be again enacted in similar circum-

stmc.s iinly a s!i )rt distanc? aw.iy. Tli.- jury woiilil hav>;
little dilhcully hi asc'rl lining the exut c lus.- of the collision,
f ir in spiti- of sign dliu'^ arr.ingLTnenls wliich wjre devised
t) protect trains it wmid pr .bibly b; found that the caiisj
of ths accident w.is tlu- fiilure of' tli? huiuin elemmt. IIj
express;:! on b.-liall of tli; c miiJiny tlijir admiralmn of the
hjroic way in w)iich th - p iss;-n'.;ors, mmy of whom had sus-
tiin?,l injuries, did all th-y could In furlh'.-r the workiif rescue.
Tn3 c >m;)iny w juld a Iniit liability (or the accident, and all

reasonable ciainn would bj di-;ilt with prmnptly.
Major Pringlc opened thj 15 lard of Trade in ju'iry at Kirkby

Stephen on Tiiursday, when, on tlu gr lun'l that ' Iw;. r.ulway-
m3n are severely implicate 1," Ir.' refused to allow the rep irler.*

to b.- present, Init yesterday (I-Vidavi the Inspjctor announced
that ho had decided to hold the investigation in public at
I.-J3ds, as there sesmsd to bi an idea in the public mind that
there was a wish to burke or hide something.

Sir Cuy Cranet, general m uiagjr of the railwav. announced
that h3 w.is particularly anxious that the in [uiry should bj
public. Sir (Uiy added : Sucli inf(3rmation generally as
regards some other pjints mentioned in the Press—for in-

stance, the i|uality of the coal used, and so on, 1 understand,
hive already been furnished to you. So far as 1 represent the
onipany 1 wvlcome this investigation, and so far as I am
concerned I shirk no resp insiliility.

Nicholson, the driver of the first train, gave evidence that
the coal was too small for locomotive purposes. He had not
complained of this. His engine had not been brought to a
standstill on any previous occasion. He went round the
engine to oil it before pa.ssing Mallerstang. For this work,
wliich was lelt to his discreti'm, he ch.i se a long section.
When he stoppi-d on the gradient Ik; told the guard he would
b,> there for a (ew minules. although he knew it woulil be
ten minutes, and possibly more. The lirenrm got down and
spoke to the signalman, and at that moment he saw a tlarc in

the distance, which he took lo be the express train i"mine.
In the five minutes wdiich elapsed before the c'lli.in:, hi.-

sent the fireman to try to stop the trai'i. lie ,il .0 tried lo

start the enrine.

BRAKES ON FAST TRAINS.

Thf following inl.iTsting aroiic, by Mr. W;dlir G. Cl.irU,
;ip, I'.inil in the \t"io York TrihiDie :

—

-

kifirring lo a nvenl acoidrnt on (lie New \'orU, N= \v ll.ivin,

.;nd ll.irllo.d Railroad, II In well lo c.ill allinlinn 10 ,1 fac.

which, .nllhoiiilii it has b-rn c.iii.inslr.it. d ni.inv linv.-;, has
.•ipp irciidy bill complrlily < \ 1; UmUid in ihi- in\f.iig.i;i<in o(

ihis rcgri-ll.-iljlr- .iicidiiU -the qiicslion is ihc holding [mwer of

brakes.

I'siiig- a br.iking ni: mbcr, <ir biaki .hoe, appli.' i lo ihi-

periphery of ihe wheel has be.n the c. mnion railw.iv |.r.c!ic-

sinci; llu- days of Slt])hrnson, .ind in his day i. wa^ uiuLubl: d:\

copi.-d fiani (he brake- used in conniclion v.itli h>i>.ilr.aun
vehicles, and wliili- ihis charac.cr of br.ike was tH'iclivr wlvn
the Iniins w. n- ligli. .ind tin- s;irid w.is ii-|.ili\iK -.Idw, il

docs not follow 111. 11 llil-i iiiriliid is eqiLdlv .tliclivc i.nrj. r

int>d rn contli;ion>. Tin- piri|>hii\ if tin wli.^l has riiii.iiii'il

pnietirally ili<' s.inn-. Tin- si/.- and liiigib (if ili.- br.iUi-sli'H-

liavr n-ma'nrd |ir;ulicaliy lh<- saiii'-, .nid wbili- il is iiui- ll\il

un<li>r till- hiavitr cars dn- •nmib r of whr.ls tii w biili l'>

br.d<i- is ,i|;pliid has biiii iiuaaas. d iVom ci^du tn IwiK.-. ill.

w<-it.dil and the s]iri'd with wliii h tlnsi- cars iravcl li.o. in-

creased in .1 iiu;ch gn-ati-r pro|Mrliun.

Tf^ils conducted on the Si.ulhirn P.cifie l-Jailwav in Snu iv'ii

California, as well .as tests .oiidiicled on oihir ro.id-. hav •

indic.iled thai the br.aU.' .an-.i .11 |insinl in iis,- .m b. .i\\ iiadiis

of rulliiian cars ir.ivrlliii^; al the r.ite of sp.ed .it which in i.|.m
trains .-iri- e\pei-tc-<l to Ir.axel is iiisiilVKai ill 10 pr. iii|ill'. n I. !.'

the si>i-<al of such :. train iiiidr coii.lili.'iis wliich laill .'"i U'
emergency applic ilion of tin- br ik< s. I, has I, , n fniiml iIm-

when .in emergency .applic.itinii nf brakes i- ni. ! 1.1 m- .1

these he.ivy Ir.iins, tra\elliiig iind. r e\, n iiinl. la l\ hif^h

velocity, the train receives .1 -lioek ..I llv lii-l ..(|ilir ilini of

the brakes. Iiiimi dialely ibeieafi.r l!ie surt a -e .f ili. br.ikr.

shoe melts, ar.d from j5 10 Id |n r cent. ..f die l.r.ildn:, . Ibr; is

lost, as ibi- w hi el is nil rel\ i;iiii.liii- .it ni. Il' n miteii.il. w 'li-ii

is freqiienth dejiosiled in (bops uiiil. 1 in .iili I In car b,.il;. and

on the ends of the br.ik.--sb... . It iln lirsi eiii.ig.iiry a|i|ilie a.

lion is sulVuient lo srt die w In U ib. eondjion i- r veil v 01 s. .

for the coiitaci bitwem w In 1 1 ami rail is I. ss ibiil lln- .oiilart

betwivn wliiel and brake-s!i • . Tim- ll.e sirf.ic- of ihv wheel
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is nulud .uul <Miri«l a\\:.v unii! ihr « li. . 1 ni.il,-, i,,lly Incva.rs WROUGHT IRON FOR USE IN ROLLING STOCK.

iU cnntnrl willi ill- rail ijin.u-h llir llallrnin- thus iiroduicd.

Funh.TMuu-,., u,xkT ,n„<l.n,
-'"fi'll'^^ l'^';,J:'';|^';;,^l

'";;; n.e Sub-CnmnHU.e on Iron f„r KaUway Rolling Stock,
slu.uUl nni . a|>plH-d I.. Uir p.,, h.

> y .^'^ appointed bv the Kn^;nieennft- Stan.lards Committee, have
•]r<-ouni 1) 1 ir uiv\in \\..ir nn wheels and liraKe-snoes ilie '4'!' ""^>^' "y ^ . ," , . , ^, , .•

,

rVl- su,.. can, ..I he eounled u 1 to be at all times in eon- issued Report Xo. 51 (revised August, 1913) on the British

c \vith th.' uhe. I uvrr iis :ull surface. The he.-,t -eneraled Standard Specification for Wrought Iron for use m Railway

on apphin- the brake, sris uo rx,,ansion strains in the «hr,l. Rolling Stock (" Best- Yorkshire " and Grades A, B, & C.)

and b\ 'heatin" the peripheiy nl the wli.el onds hi redue. it- It is priced at los. 6d. net.

ahili.v' lo wilir-l.and wear due lo its cont.aei wiih ;he raib All The question of recommending standards for wrought iron

this can bi- a\i.id-'d b\ reinovini; the brakes enlin'b from the for use in railway rolling stock having been brought to the

wheels and .appb ini; a'll the br.d<inj< effect to c\ linde'rs attached notice of the Sectional Coinmittees on Locomotives and on

to the (ar .,\le bitwcen the w hc'i-1 s, ' which <-ylinders will bi' used Railway Rolling Stock Underframes, the Sub-Committee on

,,nl\ in secaa-e the iieecsai \ braking- elfeel.' The areas nf thesr Wrought Iron for use in Railway Rolling Stock was appointed

cylinders <an Ibiii l)e incr( .iM-d .as much a-, ibe wiit;hl and .^j- 3^ joint meeting of the two above-mentioned Sectional

sjieod o( 111'- irain dmiaiids. The lirak. s may Ije properly .id- Committees held on May 31, 1907, and the appointment was
justed, .and, (in account >l th. incre.as.d area, lb.' nec(-s,ary confirmed by the main Committee on June 6, 1907- The
brakini;- elhcl cm le s, cur. d with much b-ss tension on the gub-Committee consider that four grades will meet all general
nii-mbers (iperaling the hr.akes.

^ requirements for wrought iron for use in railway rolling stock.

|l-,is e.aidition w.as pcinled i.ut by the writer seveijal \.ars
^^^^^ ^^^^^_ ^^^^ accordingly recommended that the standard

nd was caielull.> cnsid.red by the railroad otbciais in
^^^ ^^ known as 'Best-Yorkshire," grade "A," grade

whom till' su^vi;estinii was luadi-, bui nn account nf ihi- dilVuiilU

of induein- r.alwav e.mip.anies I., make ,any cb.an.yc in their

<'quipinent (altbnuiL;!! lb. meiii. er, realised the nice,,it\ Ui

ikinu such a cb.ans.'e) this railroad, .aUm- wiib all .ilb.rs.

" B," and grade " C."

Since the first issue of the specification in Augtist, nj'O, the

Coiumittee have from time to time had brinight before them

i's'SoUowinl' the old method. But'tbe choice is'inev liable', points which have arisen in connection with its use, and the
is sun X I

.-,
I ... present issue embodies the Committee s decisions m regard

euui!)i>ed with this ebar.ieler'of bV.akino appu,.iu., sn ib.ii lb.- to these. Some of the more important modifications to the

oneruv ol a h.avv bist-innvin^' train can be absnrlud b\ a ,ufli- specification are as follow—

and hi-h-speed pi.ass<'nL;er trains, at le.a-l. slmuld le at ni
'

lar.ui.r of brjikin^ app u,.lu., sn ib.il 1

-t-inn\in^' tr.ain can be absnrbnl b\ a ,u

Cient area n! ntaterMl In avl.id the pos,il,ilitv nl m.-Uln^ lb'
Y aZ^>^JZ^:.:Zu:^1':S^^^ -„

'"Vhe"'.vl;b;','
'

at hand m e„nne.:inn with ibe N.-whav.n ''''y]}^,]:;^^^^^^^^^^^

wreck sbnw . ibll ih- brak.-s wire liirnwn mln llU' cnlnu;'!]!)
^,,, 1,. ^ ,„ ,1,,. ,,r.vi(iu. i-mi.-, but with a slightly mm-ased minimum elongation per

IlOsitioil, bu: did nn( retard lite train as nuieb a, lln- en-ineer T, , a. .uul -.luL.wh.it mon- severe ben i t.-sls. and'thc insertion umiiT grade C of plates

h.ld reason tne.xp.Cl. The eneinr.r h> bis nwil Maleni-nt b.ad "'
'^';;';|;;';!;r™ ,''nftHe\uinimmn rontruaio,, of ,ire., per a-nt. of ori^

bl-e-.l Operatini; COin|iaT-,ali\el\ slnW-mnxlllL; (ni^b, trains. ^^...ar .\ nuina .n.,1 -.in.in- bars up to li in. In- .li.un. 1. r or side.

,

' •

e , r 1 ., , .11 , il,.. l.,-.l-,. '> \n II.. i' .- Ill Ih.' ininininni ronlra. ; I up ,. o.t rent, of original area lor

where .an <'m.a-j4i-ne> ,i|iplicatinii did nm ell upmi Ih. In.iu.- „
,a, i-;',-!,,,,,,! „„i i., in l.irs up to ij in. h- -h in •

- -1 k-.

sho" to ab-orb Ihi- aninunt nf eneri,'\ tb.at .in eiii.a-e,.ne\- : PI''"'
"'

7 rn.- ..1, 1 ... .1 .1- -f -tandir l' tesi pi...- I; ... b for angles, flit bars and

cation on the more rapi.llv niovinj^
^?^'"'r:'''

"''"
;'T'::;t,!;' '"'""s'^^^^.^^Son'Si Ud'e^t p;e;;:s'i™ blcoms and billets for bars over .i inches

be .all^oi-bitl. I herelnre. in all prnb.ablllt V the enieri,'enc> appll-
,i,.,„,rter or side and for Hats over i iiirh thick.

cation m.ad. on this tr.ain 111. -nlv n-sulud in meliinj.; the surl.ic .,. The provi-ion f..r t.-tuiK bl.,..ni-, bi.lets .and pieces of lini-he.l iron exc.-edma

of lb. brak,-sb,i,.s, iber..bv ailu.ilb iidu.ant^ lb,- braking ylTi rl
:;;;i;!^- ';;;'^j\:: f;:^':;^:;;?,' '^.I'^am^lrn'!^^^^

lipphralinn w"llu'!u Ihe eiulax^iu';' '. I n' n,:' o.t: all;;v 'n 'h'n'eil ^'SH"^ 'Su^liiES^^B^lh^J:^^^^^
tn h.ave disel. -etl ihi- f.iil ll.al, un.ler cndilinns nl ,ni,T-en:\ .unendment.

applicitinn, Ibe surf.iee nl Hie liraki-sll.ie is :.,ll,,l upnn t.i i,^ The .ullilion of a quenching test for grade B.

• lisorh sn mil b -ner-x lb it ii i- nulled hefnre I h. I . iniierai ure The specification in its present form was appro\-ed by the

cm bi- .I'issip.a'i.'.iinln Ibe m.iss .,1 imtal, an.l 1 In- en-elVK ieni nl Sectional Committees on Locomotives and Railway Rolling

frictinn baui.11 !b. brak--- h. I a.n.l llf w b. . i i- 1. due d In ,1 Stock Cnderframes on July 1. 1013. and by the main Corn-

point bdciw Ihat .xisiir.i; uiul , the iii(liiiai-\ appliialinn, wb.ai inittee on July 17. to'^-

the met.d b.is ru .ip|)nriunity in .ibsn. li ninie nl ibe tempei.iiui" The Sub-Committee was composed of : "Sir. Brodie Hender-

producd. ' son iChairiuan). Major A. C. Stevenson, D.S.C).. R.R. (War
Office), Afessrs. W. E. Phelps, l.S.t ). (India Office), .Vsh ton !\t.

PADDI":GT0N station improvements. Heath (Crown A.gents for the Colonies), Hugh Reid (Loco-

inoti\e Manufacturers' Parliamentary .Association), J. P.

. , . , ,,
, 4.

• , ,1 Ml Intnsli. ^l.V.o. iK'aihvav Cnmininies' .-Association). G. J.
Prngres- ,s btan,, ni.ide wi b he ex ensivc scheme ol enlarge-

,.,,„,, ,,,,,,,,, ,
.ys-,Haat,.,n m K.i.lw.iy l.ncnmotive Kngineer.s),

ments ami .inpnn enuaits nf the Pa<ldin.t;ton teim.tu.s nl the
^^^ Stewart (Scnllisb Tube .\ssn,.,atinn). A. W. Hutt.m

(,real Western b'adw.ixa Nn. 1 platform is now a quarter of J^.^^^^^^^
.|:^^,^^, .Association), H. C .Arbuthnntl Cravlnr brothers

a mile Inn;,, .aial is ,, edited wTh being the longest in the
,^_^^| ^.^^^ |^_| ,, ,,,^j,^ (Midland K'ailwavl Imcnlii Chandler

wairld. Nnw shells .,n.
I
other binhin.es are to be demohshcd

,M,tro;,nlilan Ca..ia.,e. Wa^.-n an.l l-manee C... Ltd.),
,n nrder that the pl.itlnrm nmv be wnleia-il.

1
he slafini. ^y ,-, ,||,„„,, , , \-„l, an laanidrv. Ltd. .. I ie, n-e Hatt. .11 (Laid

will be hall as larL,e,e.,,,in when ihe present m heme ,s ,,„„-
^^^ i„„i|,.v's boninl Oak Works. Lt.l.l. Cvnl llttiluo.k iSir

l'l'-->^-''- I
-"''- 'I'"'- '"-'' Il''t:"""'^.

'

"" "'II ''^-
' '<" ,,.,„,,. I,,,,,,, ,11.1 W Intel ,\dainS. |.ir,line (Scttisb Iron and

wide- lo.iil, wbi.h 1. bein.u m.iile t.i ,mve direii mess 1,, lour
.;,,,.f ,-,„,,„,., I „l., K.. I ,,wn,les' (John Hra.Uev and Co.),

plat:nriiis,n-.te,,i| ,,| t w
, .

,,s is now I be .
ise.

1
nonaiL wlnih

,, skellm, HI. |. Skellnn .iii.l Co.. Ltd.). and Seymour I!.

,s of terio-.onciete. wil bee, rrted on steel, and the atebes will
|^.^-^,,_^ ,|<endel, i'almer ,,n.l Trittonl, JM. W. C. fnwin,

be used lor storage. Ihe exleiismn o| the 1
aketdoo railwav

^
^ .

, i^^.^.^ ^^.|,,j,. ,s„ ,;,.,ai,e Lriice and White),
from Lalgwaie Road to I'addingtnn Station is a|i]iroai lung

'

cnm|)letion. and an e-i.il,ifnr is biang i.mstTnited tn ciir\-

the undergrnimd iiasMaig.a\s tn the 1 '.iil.liii,gt. m le\al. I'lii-

postal undergroniid i.iilw,i\-. Inn, is pl.inneil In be (nniieiled

with the termniiis. 1 b.- new lines „ m |,,,m- li\ .Ir.uihi butters

ol the most modern Up., .in. I the si.^n.dliiig s\ si, in. to be The l.on, Inn .ind .\orfh Western .Kailwav Coinp.iiiy recently

<oiitrnlled frniii a I.ul,.' si-n.d box on Hie ele, Ho pm iini.iti,; .idnpled the method of the Midland Railway Cotn|Mny m
)inii.iple, will bi' ,nii|.lila.l in ai . . .rd.ini .• Willi the latest |>iit ting t be w eii^ht of its coaches ill bold figures on the end of

metho.ls. .Ml the bri.iL,. ., ninem iiuinber, betwein I'.idding- e.ul.one. ^•ea 1 s ,igo an engine was stqiposed to be able to pull

ton , mil \, ton. .are to 1 j. I, , 1 ed bv steid single-span strtii t nres ,1 lert.un iiiiinb(a of . 0.1, hes, an.l its stren.^tb w.is mci-ured

but , -tlv enti-rpie.
,

one w hi. b will give nn re.ised bv the iminber it . niild |mll m-t.-.id nl the wee.Jit. Ibis

sp.i. e tbioiigh the remocd ..I tbepr.-si-nt pillars. K'n\,,Ili.;k .mswiaad tin- piiipns.' while the mllmg slo, k w.is all o| the

St. ilioii li.i, .ihe.nlv been I- biiill, .111.1 Westb.iuiiie L.iik sl.it s.ime t\pe, but .is 1111)11 . iMaiuai t s waa e ni.ide some coaches

is next t.. be deah with. \ I.mIiiii o| the WTstboinne I'.iik be< ,iine mm li be.iM.i Hi. 111 others. ,111. 1 the i oiiseciiience was

rebuilding scheme is to be .111 o\er bridge In- ine.ms ol wlmh tli.it an engine luiglit be luilliug, say, two coaches which

tanjitv li.iins will be enablcl lo |>.i:.s witlauit toiichm;, the wiae as heavy as three smtiUer ones. Iherelore it was

orilinar\- iiiiiiimg lines. dei uled to weigh the rolling slock in future.

THE WEIGHT OF COACHES.
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

Sept. 30 {Tiies.).—Ottoman Railway trom Smyrna to Aidin (Half-

vc.irlv), Winilicstor House, Old Broad
Street. K.C., at 12.

Oct. I (Il'tff/.).—Canadian Pacific Railway (Annual), Montreal

lif/^orls. Truffle Hetiiriis. I'r,>spfiliisci. iind all olhrr ildiis of ftnai'cial

inlellii;eiice should be sent tis early as /iossihie to the liditor of

The Railway Times, 12, Xor/ol/t SIree!. Loiidoti. U'.C. {Tele-

f'lioiie, jt).|S Gerrard. Telei^raf'hic address. Allinielry. Lor.don.)

WIRRAL RAILWAY COMPANY.

ilAij -Vhaulv Meeti.n'gs Stili. to hi; Held.

The half-yearly general meeting of the Wirral Kailway
Company was held at the offices of the company, Xew Brighton

Station, on .Vugust >8, >fr. T. H. Jackson, chairman of the

directors, presiding.

The report showed the net earnings for the half-year to be

^7,756, whilst ;^3,642 was brought forward from the previous

Ijalf-year. Out of this sum there had been paid :— Interest on
debenture loans, £^ .^ly ; interest on debenture stock, £;,o6i

;

and other interest and commission, ^[1,148; making a total

of IfiSiJ. leaving to be dealt with £i>,ibc<. Of this sum the

dividentls on the preference shares absorbed ,{5,886, and the

directors recommended that the balance of ^474 be carried

forward.

The Chairman remarked that though they had been able

to pay interest on all the preference shares, they were not in a

position to allot any money for dividends. This was not

because the railway was losing popularity, but because of

higher wages and the heavy expenses on permanent way
and the locomotive department. The earnings for the whole
year were i^iS)^},, as compared with /32,o6o for the previous

year. Parcels and goods traffic shewed increases of /^i 23 and
£370 respectively. Still, comparing with Hjn, the earnings

per pas.senger train mile were 3s. 2.46d., against 3s. 1.23d.

The earnings per goods train mile were lis. i.38d., against

9s. 7.74d. Coal traffic for shipment shewed a very large

decrease, the figures being 55,837 tons this year, as against

97,271 tons in icjii. This, however, arose owing to goods
traffic taking the place of coal as cargo. The increase in the

maintenance of the permanent way was due to new rails.

Increased traffic expenses were consequent upon the settle-

ment with the men. entailing the employment of more hands
and increased wages. Nevertheless the directors were
satisfied with the progress of the railway.

The report was adopted.
The Chairman mos-ed that the dividends on the preferer.ce

shares, amounting to £^,&Sb. be paid on September i, and the

balance of ,{474 be carried forward.

The Chairman made the announcement that, in spite

of the f act that it was no longer legally imperative to

hold half-yearly meetings, the old custo.Ti of having two
such meetings everj' year would-be continued.

Stamford and Esscndine Railway Company— Thi .\l;\rt|ut'i of

l-:\. tir ch.iirni;i:ii j.i isidcd, on .\u,i,'usi ->S. rit ibe h.ilf y.-.'riy

n:wtinij of (In Slaniford and Ksxndin',- K.iihvMV Comprmy.
There were a'.M> p:< sent Lord William Ce-.il .ind Lord John 1'.

Joicey-Cecil. Dividends for the li;d(-ye;ir were declared .is

follows:

—

\l percent, on the .Stamford .ind Ksyendine .,rlin-ir\

shares and 2 iier <:cnt. on ihe prelerene; shares, ,ukI 7s. per

eenl. on (he Sibson Hxlension .•.tix'k.

Buflain and Lake Huron Railway The half-vearly meeliiii; was
held iin WCdnesd.iN ,it 14. ("ik>U Slreet, Liverpool, when it w.is

repert.-d that alter pnividini; for interest on the first ;ind xcond
mortj^j.^ye bunds, the avail.ible bal.ince, .is show n by Ihe revenue

.nccount, inckidiiiir the amount brought in fmni the |)revi(ius

half-year, was ;^i5,ii8, out of w.hich the direct irs recom-

niendtnl th<' usual dividend of 5s. 3d. [x-r sh.ire, aniountin.:; to

;^I3,7S4, U.-ivinj; t balance of ;i.'i.333 to be carried forw.iril.

.Mderm.-m M. II. M.-ixwell presided, .and .1 res;ilutii>ii ailopting'

the accounts and declarinj;^ a dividend of 5s. jd. |mt share was
unanimously passed.

Pennsylvania Railroad.—Operatinjtj revenue for Julv was
$35,101,000, and oporatinij expenses S26,Sj;j.otx), the not

operating' rev. n lie being; $S,2(.«,.vi<.. ,1 d.treaM- of $7<j,.»,.i.
Ironi Jai'ii.iry r net re\enue wis $37,2.7,01,0. a decrease .,t

*4>737'Oo<-'- I heri- have b<-en many uttusual ex|x'nses, due to
storm .jnd (IinhI, ;ind niainten.inc'e ch.irg'es h.ive been <i>n-
Biderably increased ov<r those ,,( the torrespi.ndinjr period „f
last ye.ir. Cb.irg.-s fi)r CDndurtini,' tr.'ins|Mirl:ition have in-
cre.istd in just al.i.ut the same i.itio .is Ihe inereas,- in
iraflies. I he <xr)enscs ..f the lines west ,,f I'itlsljurg' have U'^-n
partuiil;,rl\ ..iTerle,! by imusual eh.ir-e.. due to the very lu'ilVV
Hoods in M.ireh .ind e.nh .\pril.
Soulhern Punjab Railway. - Tbe interim re|x>ri onrerin^ the

IxruHj for the three months to M,,rch ',1. i.>M, states that the
net revenue, after d.ikKiini; .idminisiralion expenses. Interest
on debenture M.x'k .and the sh.ire of surplus i>r..fits due to the
.S«-retary of .State for Indi.i, is ^-40.524. Kn«„ thi. fiKure
there must be deducted ;^;i6„Sf^), in resiieet of the dividend paid
on June i, on the proportion of the jT.^ |„.r .em. cun.ula-
tive preference stock charg'e.ible i.> revenue, le.iving- .1 divisible
balance for the three months of /."2,.634. The dinx-ior.s have
decl.ired an interim dividend on the ..rdin.iry slock of y"> los
per cent, for the three months, or al the r.iie of ;^.'i„ .«.r\eni
p;'r annum, .ibsor!)inj,r ./.25,,kio, which will nec.ssit,ite .Ir.iwing'
lh( sum of ^;i,36(> from the amount carri.d forw.ird .is .-'n

ntcomber i,\. 1012, .ind leave the sum of ;£,i 12.S50 to be carried
forw.-ird ;is ;il M:irch ^,1, iqi'.

DIVIDEND ANNOUNCEMENTS.

Sri-WAKis AM) l.i.ovn's.—.\n inlerim divid. nd for Ihe half,
year eiukd June joth ,il the rale of to j«r cent p<r annum
on the prefirr.Hl ordinary sh.ires. A vear ;igo the dividend was
at the siime r.ite.

Kkstimoo Railway.—.\n inUrim dividend for ih- half-vear
emU'.l June jolh last ;it the r.ite of 5 per cent, [km" annum (Mi
the 5 per cent, preference stock, and 4.1 per cent. ,jer annum 011

GALWAY "ALL.RED" RODTE CONFERENCE.

Lord Killaiiin pn-sided over ;i cnfennn of ilu- (..liuay B.av
trans-Atl.mtic Port Commiltee held in the Courthouse, (l.'ilway'.
•Mr. Robert Worthin.gMon, who has been th<- promoter of the
ticheme, and .Mr. Stephen C.wynn, .M.P., were present. It is
understcvxl th.at an .i^reemeni was come to with reg.ird to
future .iction in the |)r(imotion of the interests of :i jnirt .it

Galway, and that the .Midland Great Weslern Comp.inv will
be conferred with in reg;ard to certain m.itters. Although
Liverp<X)l ;ind th<- Lonilon and Nonh Western R.iilw.iy Com-
p.inv are exiKCted to oppose the Hill, it is .sinled thai there
will be ni> dilVicLilty in esl.iblishiniT ' |>ort in (ialway, as a
l.irgi- [);,rlion of the funds are pr.ictically .ilreadv ,'u.irantei-d.
anil h\ii Coloni.il interests are prepared to pl.ice on the
Atl.inlic the l-est steamers afloat for service l>el»veen li.ilw.iy
and C.inad.i.

Mr. S. (i.wynn, M.P., in an interview, has st.it.d ih.il th.'
riv.il Hlacksod Bay scheme will only be on som.ihin;,' like
a level with Cialw.iy if there is a double railw.iv Ir.ick ih.-
who!.' way, b.cause thi're is .1 d.-ubl.- tr.ick lo within .1 f.w
miles of fialw.i'.. This would b<- compl.led. If Irel.ind is to b.-

brougdil into tliis .ill-red rout." .11 .ill, (i.ilw.n is ih.- in.vilabl.-
coniKxliiiij link. This impli.'s a further sih.ni.' i.f .-i ir.iin

f<'rr\ from Kingstown to I loly hi.id. Mr. tiwynn .-ons-ilirs that
with .in Irish .(i.ivernmeni in a posili.m lo neijoii.it.- wiih ili'-

Gov.rnmenis of Canada, N.w foimdl.ind .ind (in.^l Hril.cin i .

secure Ihe inclusion of Irel.ind in ih.- Imperial cb.iin . f .cinin..
tion the probl.-m will be seriously f.-.ced.

Holiday .Season Tickets |-'or the conv.niin; ...' visit. ;- '..

15 )urni-mouth .iiid disirict, the Lon'lon and South \\. -i.rn

Railway now issue holiikiv se.ison tick.is, .ll. rcliit;.^ ni,iin,iii.|

sco(«- for holid.iy-m.ikers to cov.r the w hM|, ,.i iji.- inlir-

esting region round .'ibout is oftin .is liv \ p!..!-.. on the

most economic.d basis during tin- t'lin- I'l r wlii.li \\v liikel is

l.iken, the cost bein.ij for .n. w.-.k frini ;-.. fi.rinigbt fr.^m

Ss. ()d., or month from lis. y\. Vn>\. ^...nd .md third cla>-s

tickets are issued and full p.ir.i.ul.irs i:iv.n in .1 pamphlet
obtainable at die company's st.iii.'iis .ml offi.-.^s Ar from 'Se

superintendent of ihe lin.-, W.it. rloo S:.it on. S.I^.
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Ml. A-K II. L'liur.il ii,;in;i-rr .mil vcint.iix nf the r:iii\v.i\ .

n„,xr| :i M.!r :.| lli.iiik- t^: llir Mavi.r.->-. I. I" p.n - eiit iiii^' the

|.ri/.-, .tu.i Mi-x Ri:,.Mi,i\\ w.i- li.imlrd ,i l.uuqULt. Mr. A-li'tl,

ill nrniji.xiii" 1 vitr iil ili;inl<s to Ihf chairman, said he was
FURNESS RAILWAY AMBULANCE COMPEllTION. .,„,\ /,„., i,;,, ,,,„- ..i,,, ,h,.ni th. Duke of Dw.m.hire and Lord

MiiiHistii- linili 111 V, hum wrre unavoidably absent, and, unior-

Th.n- «a. .in inl , n M in- -at h.rin.; la.l we, U al Kerni-s lunililv, I'h. ilher di;ertors, except Mr. RanYden, could no^

Mibes ..a Ih. ...r.r.inn uf , bT .welllb .annua! ,-i,n,|,e<ii:n„ f.,- ibe }„ luisenl. The iMune.s Railnav C-ntr- s.„„d on the b>.-bes.

.hallen^e xhieUi ..M'sen,,.,! 1. ,he da-e,,,.. nl .he Vunu:. p.a.l in .he railu.iv an,bnlin,e .oHd hayn^ ,n the am^^^^^^

k.,iUx;,T The ;alu;a ...mi.-uhu .„ek |M,-| ueiv - H,ai. u, ,un.,M ,er .!.<>,. Juh.. .\mhulanee Shi.M debated U^e.,l^b^e

I Ixer-um. Min,:m. Nhmr Rnu, ,md W hilrhav.,.. Xbijiir leaiii- hom elhei railu ax -. .,,,1,1 „, v,.,v
I)„--ve., adiiidii.iled The le-ub Aa.-i. Nb.nr Reu, iiS I n .u k ... u 1. • 1^ n le n I , Mr. R.ansden vta-eil iha. he was xen

mark.; ..MiUi.m. ...A: ;. Hair-.w, les: 4. live,-...... .,-. : |.lea.id .be> n-ab^. d .be in;,,.,, .anee .,1 pnimnlmi; m eve.x u a>

- Wbilihiven li.e .Nb-nr Ruw were >ueeesvlul in ui'iiiiuL; (iie ambulance UMVemeiU on tlli' raihva\ .

I'be shield "lasl 'vear.' ,md .Mr. I. l.owerx ic.iplain) wa- he.,n,l> Ibe Duke of Devonshire sent bis pergonal oon-ratulal.ons

eun-M-a.ulaud n,i ih, ir .aebievemenl. •rb-' member. „f .he fn s. r. the ,n.n on the >uceOss ibev achieved in l.nnd.m

ibi," I .iiiw >\.re: Monr Row: I. I.nwerv leapt. liir. W .

sl'ldv n"''V.^:rv!''"'Milliim^^|. bl^wl'n eap.-^!"! 1

.' ()Mnei'. LORD FARRER'S CRITICISM OF SOUTHERN RAILWAYS.

1 .\b,\iM. 1. A.kiii.on, !:. T\snn, ,nd W . I.ewi. (re-ervil.
, , ,

i^irneA W' i
dA -on ii,ip..iin), W . .Siiin-ir. S. Riv:;. i<- l-ord l-'an-er has published eorre-pondenre he has bad wi.H

l']„,el,ll I'i'rep "eid 1
lb:,nb\ iriserve. Mr. I'. II. I^ent, -eiri lal m;m.iL;ir. .and .Mr. C. .She.alh, secre-

lli iresenl.ili'.'.n nl pii/es u.is m.adr- 1\ .Ml-- lb a:i-b;,\\ . i.irv ul ihe South Ka-li-rn R.iilw.n Ci.mpany. Lord barrer

MaXMr-s of Hirrew \l iheenvmoav iheiiiair w i- ..ikeii b\ ;,sked the eom|).anv to quolr bim the cost of a season ticket

Mr' V I
RairMlm, M.,\,. .a direrlur 'of the railw i\ ce.mp.inx . In, in London to (iuiliHord ;n:iil.ibl<' b, .he tbre;' routes. \\c

ddie' eli ihanan m'.n.iuneil lli.i. sine ihe I'liniess R.adw.'x was inf,,rmed, .h.a. .icki.snl this d^-rriplion were no. is-ued,

fenlre was termed -..'i ii.oj, .be memhiTs li.id oln.iined Iron, the and, in rejily lo a further iiKpiiiv, .b.i. ir, .rallir i>ool existed in

re-.ird .o .hesi' riaili -.

In .inswrr to ihal Lord Farrer

wri,.- .h.it Oi bis knowledge the

(iimpanx were no. -ettini,' their fair

share ,)f Lon Inn .ind duikiford traftic,

dr,\\ attentiiiii t,, the i;i-eat increase

in ];opulation .ind the enormous
.amount sjieiii hy .he company in im-

priiviilL;- the roaii. eii-dnes, Ijrid.Lfes,

et.-., acd -ai I :

"
1 b el sure ibat

there me.st In- si,me re.ison for not

..ikiiiL;' sLiib proli.s as are open to us

m .1 icunirx which accepts com])eli-

.11, a as lb foundation of the success

nl ,ill shojikeep.ers en a Iart;-e scale.

If I his is not d,.ne voluntarily it i-s

( le ir that Parliament will impose an
I xjual mi!eau;e rate, with much
dnvernment suneixision, as in

loM-.ee, or encour.e^e new competi-
.i\e .; hemes, eilller of wdlich COurSOS

inisjhi b vi-r\ dis.isirous to us shar-c-

bn'.ders." dn a fur. her k-tter .Mr.

!'. II. Di-ni. Ihe i^ener.d ni;ma'.4cr,

rejibed .hal ".hr ininnanv's passen-

ger ir.iHic .n (.ciiilford was,
n.i.ur.ill\. \er\ small, and .as (iuild-

fnrd is nil .1 m.iin liii" of the London
an. I .Snulh Wes.ern R.iilwa}- Coni-
p.iin-. I c.innni .iL;r,c .h.a. il woukl
i e ik'sir.able fnr nn emnp.inx li, enter

into eonipe.i.inn wi.h that railw av for

till- irairie."

.\s Ihe company could no. meet his

St. John Ambid.anc. .\ss,.; i.ilimi p'-S lir-t \e,ir rNimbvoiai or- l,,i-,|sliip willi r, -.aid t , his ticket or olba' an> better service,

tilica.es. j',S r.' eN.amiiialinii \oiiehirs, jji) third eN.imin.il inn hr wrn.e si.iiinv; th.al he did no. prepnsr .,, renew his si'asnii

meilaHii'.ns, aid 451 lour.h ci, I hdlnw iie..; 1 N.iminalinii sii\er li.k;l. "as .aii\eiie whn hie- .a molor-iar can olitain a much

l.abids. d b. \ h.id al.iiHlid j^. . ca-. s ni .aicidenls m ibe public lai-i r clloice nf service b\ other roules. " Idle Cost of a lirsl-

..,nd their Idlew-ai. n durin- the p.isi iwelve ninn.bs. dlie <],-iss sea-on 1: ket b,r .a \e,ar is /_: ^S us.

rurne-s .1 im .i^.de l<.:k o.arl in llw I ii.erd\aih\ ,i\ ('jimpii-

.;in a. i.ond. •: in \la\-. and wire sunessful in wiiinii- ihi

irnplu vcbidi ih. \ - ,w k,ii;r, i!i, ai ihai ...iiiinmi. It w.- HoiliiiK .Stoji for Soiitli African Ihiil".i\s. dh, M, impob. ai

ra'ilviiv- .0 -, .• ,;;, ,.| lie- -mailer •,-am- cairv , I f l'\e -h:< l<l. C.aiii-i, \\ .i-mi, .ind l-dn.inre Ceiip.iiu, !..d.. ^\ Hirmiiii;-

Tlie MooT Rov. Lni.din and Nmlh \\i -o rn .ml bdii e. - b ho him. WVdni-burv. .md London, h.ive eninmenced the delivery

l.iiie'i te.-im .ai-.. 1 .d; pari, .and .hi\ an.iin iiiiprn\ed ih.'r n, the vdreli- ordi red h\ the South .Mricaii Railways Deparl-

..-asitinn by secuiin.' lie- ihlh ix-i'im. ,is ceni|).iird with i le inenl. ddie-e include V lirsl-id ass s.alnnn co.aidi-s. m I'lrsl .and

iVilb the vea.r prexi.'.u-. dhe \b;ir Row |e;,m tnnk p.ii. in a .remid ciiiiip -ite earria-,-. .-4 -icairh.in cnache- of the (.".ape

cninpi-iilion at ( ai/i-'n in \ui;u-;, and wiin a up .and pi i/es. t\p,-. 1 ,S side-dear suluirb.m coaebe-. u corridor suburliail

d.", ic.maa-mor.iO ib, v-,!. m ),\ ihe bdiiao-- leim 1 iih < , .n ii.-s . f ih,' Pn .ni ia l\ pe. inn drnp-sid.il w a-ons, etc. Th.'

niemb.r. te-etiier nail i!i.' r,-s,-r\i- man and 'h.- I il, •.ailaiii. I.erds l-'m -e C ;nip inv has recei\ id nr.'.rs Inr 50 bf;v-loii

b.ad been pre-entiil b\ ;le dc.ci. a's w il li 7.';. in ,iddi' ! m I
n ih, hnpper wa-nns, ^"n bi-h-sided 4a-lnn w.i-.nis, j;; lnw--ided

l,ri/.- frnm the Si. |nhi. Aiiilndaiicr .\--nri d'on. w.i-ons. .ind Ji) c.illli trucks, ddie se\ er.d carria-e and w.a-on

Mi-s Ib.iilsli.aw ba\!iic di-li:'.ii|. I tin- aw ir I- Mr. Raai- lea sli-ps of the Dep.n I iinail .are .als.i husih en-.i.-ed in tb.e con-

pr.s niid to .Mr. John Ib-p'. wlm has been br.iiich -ireiev -Iruclimi of slock. Step- .are beiii- t.aken to pbace orders oui-

-ince io>". an e'boiu v, .i'l'.:i p.; -li,.'.-. silx- c m, uno ,1. wil'i side of .\frica f. r 15 lirst-(d,a-s s.aloons,
1 5 third-class coaches,

white ivii'v handdc, a i;ili Irem .be lea. 11 ili.at wen ihe -bald 40:, driip-sided short sheep trucks, :!no 6(),<>oj|bs. betjio wa.-ons,

.,1 l.i,:id ::i, as a mark 1 t ri-co-niti",! of his -er\i;e- . , ih n,;, So,ooolbs. ^tcel bo-ie w.aj^ons, luo fruit trucks, 10 suburb.an

^.,,,.l,Y. coaches of the Cape type, etc.

Mecr.c \V. Quavie t- l,•«.•l^, S o <lr,].
,
U' M, Oilh

(CM|.e, ,„<] W, \l,o,r,, i-Mi. IC:,.iarev'

St. John Ambulance Association— Furncss Railway [Centre

. Ml. .1, ll"|„' III. lie

\ \ i. 11 \l.,j. C: II. Ill
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EMPLOYEES' AGITATIONS.

Suggested Lahovk r)i;rAKTMii.Nr iok the X.IC.K.

>rr. W. H. Shaw, the stationmaster at Wetherby. lias won
the essay prize which the N'orth Iiastern Kailway Company
annually oflers. His subject was " Capital and Labour: the
Prevention of Discontent," and his chief point was that social

unrest was due to the apathy and indifference of the Churches.
He advocates the formation of a labour department on the
Xorth Eastern railway.

At a meeting of Xorth Eastern railwaynien on Teeside,
held on Sunday at Stockton, a resolution was passed callinf; for

an eight-hour day and higher wages for the lower-paid men
on the system. Mr. Walter Hu<lson. M.P., who was present,
declared that if the men were unanimous in their request they
would get an eight-hour dav from the Xorth Eastern.

l)n Sunday, at a meeting of nearly i,ooo railwaymen at
Peterborough, it was proposed by the local executive that the
men should cease work if certain grievances connected with
the strike of engineers at the C.reat Xorthern foundry works
were not immediately removed. It was agreed first to call

upon the executive of the Xational Railwaymen's Union to
endeavour by a deputation to get the grievances removed.
If this result was not achieved by Wednesday last the executive
were asked to take steps to bring about a national stoppage.

On the initiative of the X'ational Amalgamated I'nion of

Enginemen, Firemen and Electrical Workers, and with a view-

to an amalgamation of the various unions catering for engine-
men and firemen, a conference of 12 of these bodies is to be
called shortly to discuss ways and means. As . soon as the
scheme of amalgamation is completed it is intended to initiate

a forward movement for the levelling-up of wages through-
out the industry.

Meetings are being held in Crewe to organise the railway
servants, and at a meeting last week a resolution was passed
in favour of a thirty shillings a week minimum wage. Mr.
Moffat, organising secretary of the Xational I'nion of Railway-
men of Birmingham, urged the men to force their demands,
and to " Damn law and order." In referring to the Knox
case, he declared that he was prepared to strike for the right
to get drunk !

Platelayers in the employ of the London and X'orth Western
Railway in the Liverpool district are demanding an increase
of 3s. a week. The company has promised to give every con-
sideration to the representation put forward, but the men
threaten that if the increase is not granted forthwith they will

decline to undertake any special work, such as fog and flag

signalling, and attending to breakdowns.

The Midland railway clerks in Bradford, in accordance with
the decision of a general delegate meeting held at Derby in

June last, have forwarded an appeal to the directors for a
revised scale, commencing at the age of sixteen with a salary
of ;^30 and rising by annual increments to a minimum of ,^150
at the age of thirty-.seven.

Cardiff branch of the Railway Clerks' Association has dis-

cussed the question of salaries on the Great Western and
Xorth Western Railways. Disappointment was expressed at
the refusal of the former company to do anything further
in the matter. It was decided to hold a mass meeting of
railway clerks at Cardiff on Xovember zb.

The railway clerical workers in Wigan and district, repre-
senting all grades of the I,ondon and Xorth Western, Lanca-
shire and Yorkshire, and theOreatCentral Railway Companies,
" having regard to the continued increase in the cost of living,

and to the fact that the Railway and Canal Traffic Act. 1913,
is intended to improve the position of all sections of their
staff," have called upon the companies to grant the unified
scale of pay as asked for by the clerical stalfs in their recent
memorials. They nrge the salaries committees of the Railway
Clerks' Association to press forward with a \icw to securing
the institution of the scale.

.Vssociation it was reported that the Marvport and Carlisle
Railway Company had granted a new scale of salaries running
to ^So per annum after eleven years' .service. This was con-
sidered to be satisfactory so far as the junior clerks were
concerned, but was very disai)p(.intinK for the senior clerks
and stationmasters, who are the men who fcl most nearly
the increased cost of living, and in view of the high rate lA
dividend paid by the .\raryport and Carlisle C«mi>anv. the
hope was expressed that the directors would extend the scale
to bcnei.t the senior clerks and stationmasters.

Stkikk oi- Bakkv Hkakesmi-n.—Eifty brakesmen on the
Barry Kailway struck on Aionday for increased wages. Never-
theless, passenger and mineral traffic continued as usual.
The local officials of the K'ailwa\men's I nion have repudi-
ated the action of the brakcsnu-n.'and there is a strong feeling
that unless agreements between masters ami men are adhered
to, the interests and s;ifety of industries will suf'.er The
Barry I^ailway Company was the first to adopt the principle
of conciliation boards, and the existing agreement with the
men holds good until December 31st, 191.). This agreement
fixed the wages of the brakesmen at J2s. per week, rising to
26s.—The strikers returned to work on Wc<!nesday.

NEW AND PROSPECTIVE RAILWAY SCHEMES.

TnK Irish Railway From Blacksod IUv.
The date has been fixed for beginning the construction of

the railway from Blacksod Bay to Collooney Junction to
connect with the Sligo and Eni'iiskillen and (Ireat Xorthern
Railway to Belfast, in connection with the proposed new
service to .America from the West Coast of Ireland. The
contractors will make a start during the present month, and
the work will be pushed on with all speed.

TiiK Junction for St. A.ndkkw's.
The officials of the Xorth British J<ailwav Company have

been surveying the ground between the main line near Leuchars
and the St. .Vndrew's branch line ne;ir (luardbridge in con-
nection with the proposal to have the junction for St. .Vndrew's
at Cui)ar. The matter, however, will not be finally decided
upon until the October meeting of the directors. '

.

Syrian- Egyptian Railways.
The technical commission for studying the junction line be-

tween the Syrian and Egyptian Railways left Constantinople
for Syria on .Monday last.

At a meeting of the Carlisle branch of the Railway Clerks"

Russian 1'roposals.
It is reported that the Russian Budget for 1914 will

provide for the construction of railway lines in Europuan
Russia to the extent of 2,173 versts. and that the sur\ey of

the new route from Odessa to \"ienna is to be taken in hand
next j-ear.

DfVKLOPMENT on Till! FnKNCIl CoNGO.
A proposal is before the French Government for a loan of

173,000,000 francs for the construction of railways in the
French Congo. A considerable sum is also prujiosed \"V

harbours, waterways, and wireless and ordinary telegrajdi
systems.

C.E.R. PROVIDENT SOCIETY.

.\t the half-yearly meeting ul the (Ileal Iiastern Kailway
Provident Society held on .\ugust 29th at the Liverpon) Street
Hotel, the Committee of Management reported that i^.S."
had been drawn from the Conipanv's (hiarantee Fund ihiriiiL,'

the half-year. The Companv subscribes /3,oon pur annum.
and the whole reserve of the society has .iccnicd from \\\r

company's subscriptions and i-nables the sonety I" nieil tlie

benefits. The quinquennial valuation, d.itcl J Utinilnr. •/•S,

disclosed a deficiencv of ^32.307, and the cnip.iiiy had .iprced

to aid the society by a subscription of a lurtli'T j 1 ooci jier

annum, a very generous res|)onse. The i)Ciir-ion l^ ndit w,i< the
chief cause of the deficiencv. Some 7i'o f.r .s ir. numbers,
mostly pensioners, require 10 be ])ro\idcd lot. and various

economics in management an' |ini]iM-iid.

Welsh Coal Prices for Russian Railways— It u.)- r.|Minid nn

the Newcastle Exch.Tng.' .in .\ii.:;u~t ;ii ih.it .vinir.rcl^ for next

year's coal m South \VaUs >li. \v an :ncr'';i-' ft ,-ib<iUt i^. per

ton on prices for expiring Ru>-ian railw.iy c<mtr,ict#.
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LONDON A\D SOUTH WESTERN CHANNEL TRAFFIC.

'I'hc I.Dnilcm anil South Western Railway is displayin;;

nuich eneiiiv in its Cliannel service. The new breakfast car

ser\-ice from Southampton to London in connection with the

]la\-re service has provori most popular, and a second car

luid. during August, to be put on to meet the demands of the

tralfic. ( )ver 3.000 passengers have been landed and embarked
for the Channel Islands and French ports on each Saturday

during .\ugust with an average of eight special trains to and
from Waterloo. The highest number was 3,700. The night

cargo service from Cxuernsey has become very popular with the

.shippers and heavy cargoes have been received during the

month of August. The largest number of packages, which
constitutes a record shipment, was 29,000.

NEW SOUTH WESTERN ENGINES AND TENDERS.

Mr. R. W. Irie. who in n«enil.<r l:i-t w:i> .iiipoinl.-.l lorn-

motive engineer to ihe London and South W. slirn K.iihva\.

is consirucini; at Kastleigh Works ten enginf s ami hiuli r^ for

mixed traffic pur])oses. The specification i-- 1^ subjoinnl — Six

wheels coupled, 6 feet diameter; outside rylimiers 21 in. li\ ^Sin.,

with piston rods passing through both ends of cylinders;

working steam pressure, iSo lbs, per square inch: length ol

boiler barrel, nft. gin.; diameter, 5tt. hin. ; finlHix. oft. long.

Th<- engines will hv lilted with " W:dsehaerN ' vah.- gr.n-.

Four of the engines will be fitted with Robinson -.ii|irr-li<Ml. r:.

and four with the Schmidts system, whil.' two will In run with

,saTur;ited ^t.-ain. It is understood tli.il lln 1" -l ^oiii nmsl

economical n ^uh will be adopted for ^land.ud uv. Tlir

ti-nders, although ot tin- S-wlir.l l\|)r, will not be fitted with

bogios as hitherti>, ;nid will h;i\.- ;i cipacitx" of 5,21x1 gallons.

.Mr. L'rie, before lie succceiled the lat.- Mr. Dugald Drummond,
had held the [josilion of works manager at Nine Kims sine*-

1S07. Prior to that he was works nian.iger a; Ihe St. RoUox
Works of ihe Caledonirin Railway.

FRANCO-BRITISH TRAVEL CONGRESS.

The first (ongnss ,,f the l-'r.uico-Hritish '1 r.-ivel Ini.ni will

be bi-ld in London Imiii Se|itcmlirr j^ to ^7- '-""•''' l'^'^' I"''"-'"

denr\ ol .\I. i'.iiil Canihon, ib<- Vvrtnh .\iiiba,s.'Hlor. The
Travel Inioii w .1- Inundrd ..l lb.' iiisKMUi' ol the iM-rncb eoloii\

In l.nndnn. .-ind its idi-.i is 1,, niliiv.il.- lr.i\cl and louring in

Kngland :.l^t\ Fran..-. l.oi.l Moiil,i:;u is i.ikin- .1 liading part

in 'iIm- ..ru-.ani-s;ilion, .-10(1 ill.- Im-.-iuIi Cnnsul is iLirib.-ring its

r.-iiisr. Tb.- 111.. -lings .,1 lb.- ,-..ngr.--- will b.- .11 M;.rbl,- .\r,-b

Ilous.-. Nalur.illv ibe Cbaiin.-I lunii-l sib, in,- will bi- one ,,l th.-

inh-n-sling topi, s l,,i- .lis.-ussiuii, :ni-(l pap. is .,11 ibis sch.-nu- w ill

be r.-ad by |!;.r..n .P Kriang.-r ami Sir l'r;ui.-is |--.,x. Tbn-.- will

be sirliiin.il ni.-i-lings 1.. .lis.-us^ 1 r.uispMi-t.il ion ; lusi.nns;

.•irr.pinino.l.ili.m b .r xisilm-s; .-il I rail i( .ns .iml -.pi»rts; IraM-l

publieilv; i-iluraliiin .-iml Ir.n.-l; Ir.iM-l in tin- ('..loiii.-s; .iiid

cliniat..l. i.g\. In <.inni-i linn wiib iln- .-oiv-iM-s, 1 b. i-.- will b.- ,in

exhibili..n' .It pnsi.rs n-laling lo tra\.-l. willi lb.- nbj.-.l ol

bringing n. ih.- n.iiie.- nf d.-l.-g.in-s lb.- b.-si p,,si.rs .,1 b.-allb

res.irls, anil .li .-innur:i;.;ing lb.- lis.- .if pi.si,-rs |i,r publiiilx.

POWER SIGNALLING INSTALLATION AT BIRMINGHAM.

An .•ill-.-l.-i-lrie p..-,-.-r sign;dlin.g appar.ilus Ins b.-.-ii insl:,lli-.l

by Si. in. -lis Bros., |,,r ihe (ircit W.-sl.-rn Kailw.-.v, .il lb. sniiili

l\jx ,-11 Sii..w- llill Si.ilion, liirmingliain, tnllow ing ih.- surcss-

ful w.irking ..I a siniiiar insi.ill.itinn in lb.- norib l.i'x. Tin-

lo'Cking Ir.un.- in ibi- m-w snulh box, wbirli is io|i. liri. ir,

len.gth, colli. liiis (|r. li-\-i-r.>, cMinprising" 75 w.irking l.-v.-rs .-.n.l 21

"s|«ires." lb, -ig'i.il motor <-ir<uils ari- not eontrolli-d b\ b.-iiig

kd i-hrougii 111-- buiiig point d.-l.-ctors on the .ground, .is was
doiu- al till- noilb bi.x, but' bv nu-.-iils oi null.- swilrli loi.lacls

in the sign;d box its, -If, Th.. route swiub.-s .,11- jielual.-d by

control magn,-K, wbi.b are eni-rgised In tin- niuiii in.rKaiioiis

from the jioinls. In ,,i.|i-r lo show lb.- sign.-ilin.in \isu.ill\ lb,-

]>f>siti.>n of i-a. Il -.I lb, points un.l.-r his (-..nli-.'l, .-. sir,, ill

indic.iior is pr.>\i,l,i| ,111 tin- liM-king frami- Ix-biiid ..nil p.iini

1,-vi-r. It has 1,1,11 b'uml m-cess.-iry to proviili- a luinili.-r o!

l.inip-signals owin^ I,, ihe fact that' jiart of lb.- iiisi ill.ili.'ii is

ill lb.- SniAV Hill uiiiiiil. 'Th.- app.aratus lor a.lu.iiing lluiii

is in tin- signal ..ibiii. Track circuits will b.- pro\i,l.il ..n all

til.- four main lim s ibrough the st.-ition an, I ..iiii.il llv. -lop

si.gnals in ea.li dir. . li- ,11, so tli.it it will bi- iinpnssibli- lor a

Kgnalman to low.r a sign.il for a tr.iin to [irocei-d .)\er a

(."Crtaia ro.'id if anoth. r train is in possession.

fERSONAL.

Mr. \V. N. Bancroft, assistant sein-t.ir) at Derby, of the

.Mi. Hand Railw.n (.'oinpan\ , has been presented with a silver

centre-piece on the occasion <if the cel.-bration of his silver

wedding.
Mr. H. M. Kersey, who has l»-en .acting in London in an

ailvi'sorv capacity to the steamship department of the Canadian
F.icilic Railway, li.as been .-ipixiinted manager-in-chief of the

company's tr.-uT-.Xtlantic .-ukI trans-Pacific lines, to succeed
-Mr. -\rlbur Piers, who is retiring.

Mr. Joseph Bevan, who recently retired from the service of the

London .-ind .N'orth Western Raihvav, wa.s presented with an
illuminated address and a purse of gold by hi's friends at Crtiwe,

F'or 24 years he was stationmaster at Norton Bridge.
Mr. Frank Dollery, ,-ui employee in the London .'ind South

Western R.iilwa\ ( airiage Works ;il Fastleigh. has been suc-

cessful in winning the .Merchant Ta\ lors' Medal ;ind the first

])ri/e (if ^^5 bir the best papers on railwav carritige building.

Til.- coiiipelition w.is ..pen to the L'nited Kiiij^^dom.

Mr. Harold \V. Chinn, who has resig'ned ihis position in the

conveyancing- department -itf the solicitors' office at Paddington,
(ireat Western RaihVay, is going ito 'tli-e London and South
Western Railw.ay at Waterloo to oocupy a .similar post. He
coimmenced' at Paddiington sixteen years ago,

Mr. D. .1. Johnston, stationmaster at Uallygow.-m, on the

Kelfast and County Down Railway, has been iiromioted to

Comber. He has iieen in the sc^rvice of the company for

fourteen years, and in 1909 w;is presented with an award of the

(b-.inil Pi'iorv .>f the (^rder of St. John of .l.rusalem for saving
lib- nil till- railw a\

.

Sir Donald Mann, vi.-. -president of the Caii.i.lian Northern
]\.-iilwa\, is sai.l lo be piiz/lnl on lb.- qui-stinii .,1 si-curing

an Allantii l-i-iniiiuis, l>ut he has assur.d an iiili-r\ i,-w er that

tli<- railway is not s.-.-king an outlet .it Portland. This
repudiation is interesting', in view ot exteiisiv.- land ptirchases

in the vicinity of the Maine State seaport.
Mr. James Ferguson, of Carlow-nie Cottag.-, Pt-rth, h;is been

h.iiioun-d bv the Queen, wb.i has ari-<-pled a copy of his Ijook

i-nlitl.-il " I--X|)eriences <if .1 R.iilw.n duard." On her Majesty's
j.;ui-m-\ iinrth t(.) Balmonil Ferguson ;icted as nni- .,1 the guards
on lb,- Royal train, a service which he has ln-L|iii-r,tly per-

biiiii.-,!. Her Majesty's private se'.-rettiry wril,-s — " I .im coni-

niaii.li-d bv the Queen to convey to you .-ill i-xpr-ssion of her

.M.ijestv's sincere thanks for the copy of your book,
• l-'.xperiences of a Railway Guard,' which voti have been kind

.-iiougb to send for the Queen's acceptance."
Mr. F. McQnone, nT the chief goods manager's departnienf.

Midland Railway, Derby, iwill succeed .Mr. A. Hannan as

gciH-r.-il agent for the company in Scotland, He joined the Mid-

l.-uid Company in 1S74 as a junior clerk in the chief goods
m.ina.ger's department at Derbv, and was made chief clerk in

111.- ilraughtsmen's oflice of the same dep.artment in !.'^92. In

.|une, 1907, he w.as appointed to the goods agency .at Gloucester,

and in 1909 was made goods argent at Manchester. Here he

remained close upon two years, when, tow-.ards the end tuf 1910,

he was pronnoted to the chief goods man.ager's department at

Derb\-.

Mr. William (iarner, t. ach.-r, of Pnnli-lrart, has received a
li-ller .if thanks fimii the Lomlon and N,,i-tli \\esl<-rn Railway
Coimpany for a prompt act which pr<-v.-nl.-(l an .iccident on the

Huddeirsfiekl and Kirkburton line ihr.i- w.-.-ks ag^o. Mr.
Crarner was visiting .at Dei.ghton, .and wbiK: h.ivin.g wipper a

cr.ish w.as heard on the railwav which skirts the fanm. Run-
niuig' out to tiseerlain what li.ad happened the brothers found
that tlin-.- trucks ha.l broken loose from a train and had left

the metals, and were blocking the track. Knowing that .a

]>assenger train was almost due to leave Kirkburton, Mr. W.
G.-irner, who is of isome repute .as a runner .and footballer, ran
to Kirkburton Station, -where he arrived just in time to hold

back a train. 'Ihe <lirec-lors have informed Mr. Garner that

at <anv time wh.-n he may i-ont.-mplate itr.ivelling on their

syst.-iii they will be gbnl 10 ]>i.-ic.- a pass al his dispns.il.

The Rush to Blackpool Th.- railway aiithorilics ,-ire con-

fen ing Willi tin- i.l(-.i ol iiiipro\ing th.- s<-r\ici- l.i .iml from

Blackpool, ,-uid a nie.-ting of r.iilway ofiiciaU was recently held

at Preston to discuss wa\s .-ind m.-.-ins. Th.- ])robli-m is .an

cxc<-|ilion.-d on.-, du.- t.> tin- extr.inrdinar\ wi-.-k-.-n.l rushes from

all pails I.) ilu- si.isiil. r.-sorl. Such was the congestion on a
n-c.-nl S-.iiiir.la\ , llial trains w.-n- Imurs l.iP-. ,Much of the

cong.-sli.m is sai.l lo occur at Pr.-sl.in, and il is sugg.<sl.Hl that

there shoul.l lie .i l.iop liiur s|>ecially to i-arrx excursion trafhc

round instead ol through Pr<-ston.
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> Uratil—A c ciih<>sm(.ii li.is Ihiii Mppli.-il for

r for tht' i-i>nstriu(ion of .in uiHU-ri^rouiul

i-onn^-ct thf suburb of Cascadura with thu

" Lniicrkiruiind "
1

by a liKal onijini'

electric railw.iy ti

centre of Rio.
The Liilschbern Tunnel.—The trouble that has arisen in the

newly opened I.ol.-chbtrg Electric Railway in the .Mps is staled

to be due to the t'dtration of water. Consequently the niijht

services h;ive Ix-en abandonetl pendinij preventive works, which
cannot be done durinjj the dav.

Land Values.— Land-owners put hisfh value on their land when
railway companies seek to purchase it. la the case of the
Tickhill Li.i;ht Railway, in Vorksliirc, now under construction
by the Great Northern Railway, ;66.932 was claimed for five

acres, but when the matter went to arbitration only ;£.'5S8 was
awarded.

The Extension of the Brighton Company's Suburban Electrification.

— -Vs already nporled in our colunins, Messrs. Bl.ickwell and
Co. have begun the electrification of the Balham .and Croydon
section of (lie Brii,'hton Railway. It is ex|xi-te4 that the full

electrification scheme as far as Epsom will be completed in

just o\-.r two y.Mr>.
Request for a Longer Excursion Season The .Skegness Railway

Facilities Committee has approiicluil the Great Northern Rail-
way with the object of securinjj an extension of excursion and
other train services to the end of .September, or e\en to the
second week in October. It is pointed out that many people
would like to visit the seaside after the rush of the s<'ason is

over.

Railway Facilities at HuddersQeld—^The Huddersfield Chamber
of Commerce is >li!l neijoiiating with the railwav companv for
the increase of railw.iy facilitio, .md as a consequence various
improvements in the rjoixis tralVic are promised. It is pro-
posed to m.ike room ,-it the Hillhouse sidings for 50 or (x) niori!

trucks and to ass<'mble waijons at Wiggle in order to relieve
the congestion at Hillhouse.

The Tottenham Collision—At the Board of Trade inquiry into
the collision on the tireat E,istern Railway b<-twcen a p.issenger
train and goods train, which occurr<'d during the fog on the
night of .\ugust 29 last, the <lriver of the passenger train s.iid

he saw- the distance signal at Cl.ipton Junction in the "olT"
position, but Col. von Oonop observeil that he h.id strong
eyid<'nce that the signal was not in the " ofl

'" position.

Sale of Return Tickets— I':iTorts are being made to put an end
to the practice of selling return tickets, carried on to such .i

large extent .it se.iside resorts. In a prosecution .-it R.misgato
it was stated th;it the South Eastern and Chath.-mi Comp.uiv
lost large sums of money through the transfer and impro])er
sale of tickets, and, to detect ofTenders, front 30 to 50 men
tr.avelled day by d.-iy on lach tr;iin.

From Wales to (he North—In reply to representations m.-ide by
the Carmarthen Chamber of Commerce to the London and
North Western R.-iilway Company as to the great inconvenience
and lon,g delay of the present service of trains from Carmar-
then to the North, the Chamber have rcy.eived a communication
from the .Swansea superintendent to the effect th.-it a new
service will be arrang<-<l in October, and that the representa-
tions made will not Ix- 'H-<rlo.ikfd.
The late Queen Victoria and the Braemar Railway Scheme Th,

revived proposal for the amstruction of the Br.iemar R.-iilw.iv
IS meeting with Ux-al o|>pos;tion. It is pointed out that it can
never be a commercial succes.s in view of the restrictions on
building operations at Braem.-ir. Ve.-irs .ago the Gre.-tt North
of Scotland R;iilway Company planned a railwav lo Braemar,
but abandoned it after a mile and a h.-df of track h;«d l.ei^-ii

consolidated. Queen Victoria, who uschI to reside for Ion;,'
periods at her Highland home, displayed a marked anl.igonisiri
towards the enterprise.

The G.T.P. and the National Transcontinental Railway.—A hitch
has occurred between the Canadian (iovernm.Mit an<l the Cirand
Trunk Pacific Rail-w.-iy Company in regard to the c.irr\ ing out
of the agreement as to the opt-ration of the N.iiion.ii 'IV.in.^
continental by the company. The line from \\innii>eg to Coch-
rane IS now practically complete<l, and the Government desires
:.ic Grand Trunk P.acific Company to take it over on lease this
autumn, but the lease has not vet been signed.

Pan-American Railway.—The survey of the H..ndiiras section
(

the r.m-.\:T,erican Railway will be commenced in a f<-w
months. The concessional rights are to be transferred to :h.
.ntern.itional Railways of Central America. Funds fn,- th.-
construction of the line are to be furnished by .American
English, French, and Belgian capitalists. Work will pn.bnbh
bo commenced in the department of San .Miguel, Republic of

S.dvador. Th' prediction is given that In 1015 or 1016 a
journey by .-.-,il will be |«,ssible fr..m Honduras .md Nicar.-iL'u.i
to th,- L nil.d states and Can.i.l.i.

OBITUARY.

Mr. John .Morrison, f,,rMi,rlv ..crount.int on the (irc-at North
ot .Scotl.iiul Railw.iy Company, h.i-, di.-U in .Vberdeen at tlio
;ige of Oj.

Mr. William Jones, of Westernn,.„r, Ne.ith. o.nlr.ictor, who
die<l on .Mondiy, was the eontr.-.ctor for the o.nMruclion of the
khoiHkIa .and Sw.msea Bay Railw.iy
Mr William Bovce. goo<ls'.-igent atD.irwen for the Lancashire

and \orkshire Railway Company, died at Yarmouth la.»t week
at the .-ige of 59, whilst on .-i holi<l.-iy. Mr. Boycc h.-id Ijccn
associated with the railway «jmp,inv since iK.vh.jod. Before
going toD.irwen to act as goxls .igent he h.id h.'-ld office in the
company s grain department at Salford. He was a member of
the Darw-en Liter.-ir)' Society and pl.aved an active part in the
formation of the local Railway .Vmbulance Coq>s.

BANK RETURN.

The return of the Bank of England for the week endedW ednesd.-iy, Septemilxir 5, C(>mp.u-(d witli th.it for the previous
week, shows the -following changes :

—

3,f,73,

15,8%,
47,116,

13,367,

3(!,518,

30,lla,

1,231,

Liabilitiet
,1'*9 Beat
,171 Public Dop<ytta ..

,1'A''> Other do.
,111 7D«yBlllii

,6u.'-> Oovt. Sci^uritles .

,7gS lOther do.
630 Notea
;2S'J Oold tnd SilTer ..

looremM, I Dtcttnat.

3,508,Dir>

'J,fl8«,109

tl.i'.G.OSO

3.1.513

12,453,405
27,r.72,S73

30,757,105
l,Gli4,60o

8,668,954
9,511,982

I

44,565,994
14,6.V)

12,453,405

27,633,438
80.6.57,415

1,559,3-J2

160,038

149.944

DooreMe.

40,435

79,690
46,188

466,127

S.863

Incraase.

31,367,819 iRcaorre
49.80 P.O. Batio

4 p.c. B»nk R>|«
3S p.c. iHtrketRate

'

ISSUE DBPAU'IMENT.

40,937.840 Coin and Dnlllon .

59,3*7.mo Notes iMued
29,274,310 Circulation

32.361,610
I 32.286,737

69.46 P.O. 69.59 p.c.

4ip.o. 4Jp.o.
I

a\h p.c. sa P.O.

41,5.56,075 41,690,aW
60,006,075 • 60,140,ir!5
29,248,970

I 29,463,415

476,9y0 476,290

[nm^!a<«*. Docreaaa.

IncroAAc.
I

Decreaaa.

£
134,755
184,755

214,445
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Closing PaioES.

Birry, Ord I 167
Do. Pre(. Conv. Ord. (4% I 73
Do. De(. Conv. Ord 90

Caledonian, Ord ' 7ih
Do. Pret. Conv. Ord. (3%) I SBU
Do. Det. Conv. Ord

]

19J8
Do. Del. Ord., No. 1 1 'a

Cambrian, Ord. Capital, No. 1 1 1!

Do. Coast Cons. Ord 1 '2

Cardiff, Pref. Ord., 18% (4%l 75
Central London, Ord 75
Do. Pref. (4%) 77
Do. Def 75

City 4 South London, Cons. Ord... -
Kast London, Cons i T^Q
Fnrness, Con. Ord

i 56
Glasgow and S. Western Pret. Ord. 5 S

Do. Def. Ord
,

4Z's
Great Central, Pref. Ord. (6%1 ...I 5»
Do. Def. Ord I4l2

Great Eastern, Ord '

51
Great N. of Scotland, Pf. Cnv. Or. 55
Do. Def. Conv. Ord ' lalj

Great Northern, Pref. Conv. Ord. 82
Do. Def. Conv. Ord ' 5^75
Do. Cons. A

I

5014
Do. Cons. Bllifel I 12.1

Great North 4 City Pref. Or. (4%ll —
Great Western, Cons. Ord 11554
Highland, Ord. Cons. Capital 1 38
Hall and Barnsley, Cons 65 '^

Isle of Wight, Pf. Conv. Ord. (4%r 70
Do. Def. Conv. Ord ! 35

Lane, and Yorks. Cons. Ord 1 83
Lond. Brighton & S. Coast, Ord....! 105
Do. Pref. (B%) 120
Do. Def

I

9154
Do. Cert.Con. Bights above B^' 8

Closino Pbicb

751?
5654
1958
He

45I2 4212
54I2 34>2
1454 , 1478
5II2

1 5212

60 54

20 58

114

531s
5054
127

105
122
9214

5558
5U4
127

50'8
4354

133
50^4
124

2i8

114

6554 6SI4 56%

19
93
Sllf
49 14

136
2 '4

118
41
57I4

Lend. Chat. & Dover, Arblt. Ord
London and North Westorn.Cons
London and South Western, Cons
Do. 47o Pref. Conv. Ord
Do. Det

Mersey, Cons. Ord
Metropolitan, Cons
Do. Surplus Lands Stock

Metropolitan District, Ord
Midland, Prv !. Conv. Ord. (2J)ii

Do. Def. Conv. Ord
North British, Ord. Pret. (3%1 ...

Do. Def. Ord
N. Cornwall (L.AB.) 4% Pret. Or.l

Do. Def. Ord
North Eastern, " ConsoU "

North London, Cons
1

North Staffordshire, Cons. Ord. ...

Plymouth Devon * S.W. Juo., Or.

Port Talbot Railway and Docks ...

Rhondda and Swansea Bay
Bhymney, Cooi Ord Cap. Stojk
Do. Pref. Ord. (l^l
Do. Def. Ord

j

Sheffield District, £11) iaares
South Eastern, Ord

Pref. (6%|
Do. Def.

105
120
9134

105
122
92I4

39l2 9312
33 110
25 127
3314 9354
9'2 lO's

Stratford ot Mid. June. Cons. Ord.

Ia£l Vale, Ord
Vale of Glamorgan, Ord

Yeste
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B—Loudon, Brighton & South Coast, DM. D-L.m.i.in & South WasKrn, Dpf. E—North Enst^m, • Consols." C—Qrrat Eisto'm. Ord
L—Londjn A North-Weatem, Cons. M—Midland. Del. Conv Ord. N—i.rcat N"nriliirn. D.f. Conr, Ord. S—London <£ South WMt«ra, Conn.

W—Great Western Cons. Ord. Y— Lancashire .£ Voncshire. Coos Ord.

THE PRICES OF SOME HOME RAILWAY STOCKS April 3. 1912—September 5. 1913).
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Colonial Rallwrays.

Closing Fbices,

Yesterday.

AlgomaCen.* Hudson Bay let.Mt6% 97 99
AlgomaEa8ln.6%lst Wt.'-ilcl. Bds. 91 9S
Atlanllo * N.W. 6% Guar, let Mt. 107 1C9
Belra, 44% Mt. Deb. Bds

,
92 94 , 91 t3

Do. 6% iDcomc Deb. Stk 90 93 89 92
Buffalo * Lake Huron, Orrt '• llJj IZU 1134 I2I4
Clgry. 4 Edmntn., 4%Cons. Debs, 92 94 92 94
Canada ASlantic, 4% Cons. let. Mt. 87 89 87 89
Canadian K. Alberta 3i% Dom.Gtd., 86 88 86 88
CanadlanN. Ontario, 34% Mt.Dbs,; 84 86 84 86
Canadian N. Pac. 4% 1st Jit. titd.

, 90 92
[

90 92
CanadianN. Quebec, 4% Perp. Bds. 80 83 1 80 83
Canadian Nor., 4%, iBtMt. Debs.... 90 92 90 92
Canadian Pacific 22bls E2612 224 225

Do. 4% Kon-Cum. Pre( 1 941j 95i2 94l! 9512
Central Counties 4% IstMt. Bds.... 88 90 88 90
Central Ontario, 6% Ist Mort 100 102 I 100 102
Demerara, Ordinary Stock 30 25 j 20 35

Do. !% Perp. Pref. Stk 105 109 [105 109
Do. 4% Eitension Prtl 83 85

DominionAtlantic4%lstDeb. Stk.: 95 97
Duluth, Winn. & Pac. 4% Ist Mt.

: 80 83
Emu Bay 4 Mount Bischo£f

^
flij 5^4

Enju Baj t% Ist Mt. Debs ' 87 90
Grand Iruiik Pac. Branch 4% Bds. 88 90
Grand Trunk Pacitic, 1st Mt. Bds.i 75 77
Grand Irunk of Canada, Cons. Stk. I

256fi 25'B
Do. Cnar. 4%Stk

!
84 85

Do. {>% Ist Pref. Stk. Mon-Cuni. 106 108
Do. 6%'/nd do do. 96 98
Do. 4%Srd do do. ' 57 571s

Manitoba 6.W. Col. 6% 1st Mt. Db. 109 111
Masbonalaud 1st Mort. 6% Debs. ... 94 £6

Do. 6% Guar. Mt. Debs, sgl; 101 12

Midland ot Vt.A., I nified Ord. 45 50
Kakusp* Slocin,4%Bds i 94 96
Katal-Zululand, B%lBtMt. Debs...., 71 73
Kew Brunswick, b% Ist Wt. Debs. 105 107
^ ew Cape Cent., 4'5„ Cutis. Ibl Wort. 90 93
Ontario i Quebec, tj% Capital Stk. 140 143
Qn'Appelle, Long Lake,* Sbktcwn. 84 87
Quebec 4 Lake St. 0oliii,4';„ 1st Mt. 78 81
Quebec Central, 4% Deb.stk. lied. S4 96

Do, ;;i%2udDeb. Stk. Bed.... 82 84
Do. 1% Income Bonds, Bed. 108 110

Khodesia, 6% 1st. Mt. I'ebs ' 99 101
Do. 4% 1st Mt. Debs 84 85

Bt.Litnce. 4 0ttaKa, 4%lstMt.BdB., 93 95
bhswp. 4 Okngn., 4% Ist Mt. Bds.' 96 £8
lemibcouata, 6% Prior Lien Bds.... 99 ICl
Icmiscouata lij. Pd.-hldrs. Com.... 59 42
lor. Urey 4 Bru?e,4%l6t.Mt.Bds 93 So
White Pass and Yukon 2 3

A Year Ago.

101 103

ICO
282',
ICO

American Railways.

Al»b. Gt. Southern, Ord. Shares
Do. Pref. Sill

Alal.K.Orl.Ts 4 Pac. t% "A" :

Do. "B^'Defei
Atchison, Topika \ Santa le C

54i2 t6l2
, 54

Allan. 1st Leasrd Lines Beutal T
Baltimore 4 Ohio, C

Cum.l'ief
I

S9I3

Do.

. Stk.Crts.! 13
30

Cbesspeak.- 4 Olim, C
thlcagoUl.Westein.C

Do. 4% Ireld. 00. ...

Chicago, Wli» iiukec 4 St. Paul, Cm.
lio. Ir.fd

Cleveland A 1 itlsburgh, 7% Guar.

Denvei A Iviu tirande, Conimon ...

Do. Ihen- C(i.) do
Do. 1>% Kon-Cum. Prefd.

Do. |Ne<t Co.J do

Erie, Common
Do. i^ ^ouCum. Ist Prild.

Do. 4% do. '.ind do
Great ^0Ith.In (t. .S.A.) Preti. ...

Illinois Central, Common
Do. Lease'I Lines, i%

harsas City Bouthern, Common ...

LoulsTillc and ^a'.llviile

Minnea .St.Paul 4 S. St.Warie.Com
Do. Preli!. Stk. ^ouCum

Misi-ourl Kansas 4 Telas, t

Do. >on.Com. 4% Pi

Mobile 4 Birmingliam, I'refd
j

hatl. ol Mexico, i",.. ^onCum. Pfd.

Hd.| 82

S£34
9912

101
IOGI2
1C3
ICO

126
145
2212

Do. 6% ^o
Mew York Cut. I

^^w York, Out. .1

Norfolk i. Westv
Do.

^ortbtrn
1 eunsjivanla
lituUgh, K. V. ayn(.4 CliK

heading. Common
bock Island, Common

fcouihi

nd Prefd.

I

, Capital Stk.

, Com. Cap. Stk,

Union Pacilic, Common
j-tum. Prefd. Stk.

Do. 4% Noll Cum. Prefd.

8CI2
154
83 iv

140
159
ItC

lis
5734
160
U3I4
1754
30
94
25 14

alls
15412
8412
4l2

I2I2

128
136
145
23^4

10/12 ICelj
, 119

US'? neit
57 J4 5614

119
3834
120

8212 SJlj
176I4 17634

Forelgrn RsLllwrays.

Clobino Pbices.

22 23
291: 40I2
3912 4012
3712 28
£4i2 =512
43 47
14212 14312

111
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OFFICIAL TRAFFIC RETURNS.
t'Ddlng Augll'.l Jl

ToUl tor «e«k
Aggremto (or 25 (eeka .

UUea open ...

Dec. Ihli wa. i

1913
f 15.826
568.465

Week ending August i 1
Puaengera, elo
QoocU, etc

ToUl hr week
Aggregate £or 35 weeks

open

Great Northern (Ireland). i

Week ending Auh'UKt Zy 1913. „ xgXi.
'

P»«8engeni, etc
1 £15,370 fl 3.630

Ooodn, etc I )0,050 10.100
Total for week

I ii25,42b £23.730
Aggregate for 35 week.s ...... «76<4.762 £(21,370

Mljoa^open .^_ SST ^ ^
561

liiCj Ibl8 week, i'1,693 Iii". 35 w«-kH. £43,392

Great North of Scotland.
|

Week ending AukubFso"
Paiwengort, etc
Qoodd, etc !.!!!!!!!!!!!

Total tor weak
Aggregate tor 35 weofa ._.

Metropolitan.
Week uiidiiiK Aiwu.t 31 , IBIS. | • 1912.
Paanengoni, etc <t 3,292 «1 3,773
Qoodn, etc 2,066 I ^.Q25
Totalforweek il5,353' «I5,805
AggriKate tor 35 wt.ekH 1585.844' <5a i,g4l

791411 79'« »
l>. 0. IhU week, £445 55 wr«k«. xa.60 3

Mile ope

DC. thb '•k, £562

1913. 1912.
£7.560 £7,see
5.340 4.950

£12.9C0 £12,338
£356,170 £332,135

336U 336U
'. 36 »,•.. ItH, £24,037

"

Metropolitan District.

Week ending Aun'ust 30 1913.
Pajwengen, etc
Qoods, etc

Total tor week S!0,84l
Aggregate tor 35 weeks £453.397

Miles open
, 25

Dee. this week, £242
Groat Southern and Western.

Inc. S5 w««k«. tl 7.926

Week ending August 29 1 1913.
Passengers, etc £21,433
Goods, etc

! 15.322
Total for week 1 £36,755

Midland.

Aggregate for 35 weeks !

Miles open

1912.
£19,084
14,415

£33,499
. 1.020,444 1,020,508

1,13034 1,130»4
!. this week^3,256 Inc. 35 weeks, £49,956

Week ending August 30 (> 1913.
Passengers, etc €113,000
Ooodg, etc 175,00c

Total for week *?88,000
Aggregate tor 35 weeks .... 9.330,000

Miles open

l)ec. thi-rw.-.k. £5,000 In
1.582's

P a 1912.
£103.000
184.000

2293,000
e.620,000
1.58114

£760.000

Week ending xugum 30 < 1913. 1912.
Tolaltorweek £5,631 £4,421
Aggregate tor 35 weeks

I £170,123
,
£159,315

Miles open 6*4 !

6I4

l)ec. this weekl !i790 Inc. 35 weeks, i;10,810

Great Western. Midland Great Western of Ireland.

City and South London.
Week ending Aucust 30 1913. 1912.
Tolaltorweek I £2.464

1
£2,811

Aggregate tor 35 weeks
|
£97,963 £107,400^

iUeu open 7I4 '
7I4

Ipc. this week,~£347 Deo. 3^ weeksT £9,437

Weekending August 31 , 1913.
tssengers. etc . I *1

Ooode

Total tor week
Aggregate tor 35 weeks'...; 10,121.000 9~.286;6o6

Mllesjpen^„ !_3,007^,_ 3.00534
'"

Inc^Jthi8_week^ (2^0 Inc. 35 weeks i835,0bC

155.0OC 155,000
l:339,0OC 4;527,b0C

;
Week ending August 29

Passengers, etc „
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OFFICIAL TRAFFIO RETURNS.
BRITISH AND IRISH RAILWAYS, &o.

Mileage. Litejt Eiraiafi R jp irul

Bolflst at Co. D.
Brecon. Jt Mer.
Cleator & Work.
Conk. Kes. A P.

Cork B. A S.C. ...

Ck. B'rck. &P....
East Loudon
Isle of Man
lale of Wight ...

Isle of W. Cent.
Liverpool Over.
Mane. Canal
M'port & Car. ...

Meraey
Mid. & S.W. Jn.
Neath & Brecon
Port Talbot
Bhon. & S. Bay
Stratford ti M.J.

1913.
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LONDON & SOUTH WESTERN RAILWAY
SOUTHAMPTON DOCKS G;.rL;nr„vrr..).

POSITION AND FACILITIES UNRIVALLED. DOUBLE TIDES. HIGH WATER 4 TIMES EVERY DAY.
Njv^r lass thin 2i f»;i alo.nsi li nax 0;-m Qjiy. ^inJiifjj! al Toil Quay. C'linnel n D>:;l(s ail Wutj Sur Uj:k. b:\ni .lr._. UcJ lo 35 feot at

LARGE OCE«N LINERS DOCK ANY HOUR. DAY OR NIGHT.
Patsenijer and Mail Trains (to alonjsid? Steam-rs. No Tender reuuirod. Dotiks fully oqaippjj with Hydraulic and Elictric Applian:e.

"Trafalgar" and " Prinoj of Wiles" Dry Docks, 897 feot and 750 feat loi? respeotlvoly.

WAREHOUSES. BOXDED .\.N'D FREE. FOR STORAGE OF WIMB. TOBACCO. PROVISIONS. GRAIN .tj.

The White Star Dock, with a depth ot 40 ft., is now open for the accommodation of veaieU. Depthi of water indicated are L.W.O.S.T.

COMPLETE EQUIPMENT OF GRAIN ELEVATING & CONVEYING MACHINERY.
SPACIOUS SHEDS FOR WOOD GOODS UNDER COVER.

Coil Barge Docks, floalin;} U.-kJllons of Cjil lu Li.;;i;ers. r.-, ly ! )r ih- i: > ilni-: .f I.ia S:. uuMrs. Tha m.--.! ms: .llaii ,ri of C .i.l Slora.;.: in the Kinu.lon,.

STEA.1VISHIF> SERVICES.
PARIS, via SOUXHAVIPrON fie HAVRE. EVERV WEEK DAY.

The favourite Marmin ly R:>jte forPAIIS, RJUEH, ErRETAr. H3NFLEUR, OAEM. TROU\rtLLE-OEAJVILl.E. SWirZERLAXO, SOUTH OF F.t^XCE, &a.

Sieamer leaves SOUTHAMPTON at 12.15 midnitihl (Sua lav< cNCopiptl); last train from Waterloo 9'+5 p.m. Train leaves Havre S.o a.m.. due Paris II..'.: a.:ii

DAYLIGHT SERVICE on Saturday, Seplemher B.
Steamer leaves Havre 12 Midnii;ht lako Sundays, up lo Scplember ID ; last train from Paris 7. 4S p.m., due London 0. a.m.

||^- 'Sti/>/>er C.ir Tririn, WatcrloK lo Sotilhitmt>fi>n. niid HrcdU/axt Train, So„fhitml>t.>ii lo Wnlcrloo in connection.

SOUTHAIVfPTON AND ST. IVIAL^O. Passengers and Vferetiandlse.
80WTHAMPTON to ST. MALO— I I ST. MALO to SOUTHAMPTON—

Sfpi. i:, H. !(,. 1-, .:i _'!. 25. :7. anil .iO. )
I

Si:;-:. IJ. n. 1 '. i:\ I'.i. :;.', j;, :
. and »).

SOUTHAVIPrOM AMD CHERBOURG. Passengers and IVIerchandlse,
S3UTHAMPT0N to CHEREOURG—Every Tuesday, Thursday .ind Saturday, at I CHERBOURQ to SOUTHAMPTON—Every Mond ly, WeJoMday, and Friday

li.'Spni (Liit train from Waterloo, 8.15 p.m.).
|

night, at 11. p.m.

c<-ki T-r^^ /« iv/<EsT'>->%.t I
Evfrv iveck-diy in each direction.SOUTHAVIPrO.M Ffam SOUTHAflflPTON—Steamer sails ti.io midnight. L.ist train from Waterloo q.ts p.m.

ANo tns -! To SOUTHAMPTON—Stejmec leav« JBRSBY 8 a.m. GUERNSEY. 10 a.m. (about|.

CHAMIMEL ISL^ArslDS I JERSEY to ST. MALO, and ri<-,- per*,! f Twice weekly in each .lireclion 1«.,rtrt.r«ilMt.L. •SL.;VIMU2>.
l^jERjEY t„ ei^;^NVILLE, wid r,« u«r.al See Special .Notice. ,

There are al*> services between SaUTHAMPTON and HONFLEUR, and R03COFF, with Carjo onl/.

The fullest information on all p-)int3 connectol with the bu.iinei5 of th-^ D-icks an! the Steamship S'-rvicss may b9 obtained on applicatioa to the Docks and
Marine .\lanaser, Mc. f. M. VVtLUAMi, SouttmnpVjo ; (or PaiMoget Tradic, from Mr. H. HoLuas, Soperinlendoot of the Lino ; aod Goodi Traffic, from .Mr. J.
Sme\t.. Goods Manager, Waterloo Station, S.B.

(5.U) H. A. WALKER. r,.-:i(i:al Min,i,!.r.

BROWN BAYLEY'S STEEL WORKS, Ltd.
Te»e«fB|Alo/"BA'TI.ET. SHEFFIELD." ^2¥_ HT" IT" 'CT'

¥
'IT' 1 l^k

Addre»aea I
" BALI. LONDO^t.- ^% 1^ l"* .

"* F t r .M - I J ^

Manufacturers of Steel by the " SIEMENS " and " BESSEMER " Processes.

Makers of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney HUl, Cannon Street, E.C.

DENNY, MOTT& DICKSON,
LTD.,

IMPORTERS OF AND DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK.
Telegraphic Addressi CS l_l I ^^ I III f% I Kl ^^ CT*/^ Tclophono Nos,
"DENNY, LONDON." 9 ri I 1^DU I 1_ 1^ I IM \JI, ELI Wa 4495 & 1 21 4 Avonua.

LONDON-14, Fenchurch Street, and East Wood Wharf, West India Dock.

LIVERPOOL: GL.-VSGOW: NEWCASTLE: CARDIFF: PRESTON:
170. Regent Road. 87, Union Street. Bank Chamber*. Steam Saw Milll. Coiirity Chambera.
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METALLBC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES

METALLIC PACKING

KENRICK'S

METALLIC PACKING

Used all over the World.

United States Metallic Packing Go., Ltd.

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

BRUSH MANUFACTURERS.

>'L I O N yi0

Contractors to tlie Railway Companies.

BROUGHTON COPPER
COMPANY, LIMITED.

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and

Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

Of interest to all who follow

the workings of our Railways.

SUBSCRIPTIOH RATES:

2s. per annum, post free.

Art Papsr Edition, 3s. da.

¥-^h CENTRAL

JOURNAL.
PUBLISHED MOUTHLY.

FULLY ILLUSTRATES.

ATiDRESS—

THE EDITOR, Central Station, Leicester.

A STEP NEARER PERFECTION
IS AITOU.DED LY THE E.Ml'LOV.MENT OF STAIR-TREAD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW, THE MET.AL IS LIGHT. CLEAN AND E.-XSILY FIXED.

NON-SLIP ^"^^ ^^ ^'^^^ '^^^ PARTICULARS.AND IT IS ABSOLUTELY

THE BRITISH ALUMINIUM COMPANY. LIMITED,
Publicity Dept., 109, Queen Victoria Street, E.C.

Tch'plioiio: 4315 \a\\.\m Wall.
I'elcsraras :

" CryoliU'. Central Lonilon.'
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Imperial Brake Block Co. Mi
IIKAD OKKK K :

29, GREAT ST. HELENS,
LONDON, E.G.

TEES IRONWORKS,
MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS ... TRAMWAYS
SOLE ENGLISH AGENTS :

ALFRED INGRAM & CO., Queen Anne's Chambers,
Westminster.

THE WORKINGTON IRON & STEEL CO.. LTD.
Head Office and Works WORKINGTON, ENGLAND

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

&c.

V^^

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-lroa ^^ ^,f'<^^
^

Ferro-Manganese ^^^ \V^ C
Spiegeleisen -^^4tK^^^

--^X-C* ^x^

14, Sherborne Lane

King William Street, E.G.

LONDON
OFFICE:

Telegraphic addresses:
" MOSBAY, WORKINGTON "

"MOSBAY. CANNON, LONDON"
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POSITIONS VACANT.

London—India Office.

")¥ Older of the Secretary of State for

HtHic Kailwjivs :
—

As.siwlriiit T

Waiitt^d, for Borvioe on Indir

' Supcrint'eudents.
t 24 y^-nrs of age, must

hiivv had a •roo'l . '! 1 ii :nni ti'dluiical education,
ftTuI must Iiuvc 'i\ ii Ml! I |Mi|iil:igc or approntioe-
Bhip in tho Ia)i lui.i.v I'l jMitiiie-nt of one of the
principal railway cuinpiinu .-. iii (irt^at Britain, or in
the Khops i)f a hug*: locomotive buihler, with
EubscqiK-nt ruiLniiio: and firing: exi>orienoe or employ-
ment, in r«.'])air ehopg. Th<^y must have a eoand
tnowlctltro of Applied Mccliaaiics and of Ma,teriais
Uiifld in whops.

Tcrnic:.—Tlireo y«*ais' oiig-agement in tlio first

inetanco ; 1 r*N' fir>tfhi:*i paesa^o to India ; initial
calary 300 j-iipecK to 400 nipfcs per calendar month
according.' to age and qualifiratione

; promotion
Buhjcrt to <!overnin('nt of India rules. Strict Medical
examination.

Intend in;r nandidatos, bofoiv maldnp application,
that. tln'y du not suffer from ColourBhoukl i

lilindnoss. which pi

tinpnishiiiK tho ]u-iii

«> will h*- ,. .!i .|m;Ji

Candidal.': -,|:, ,,;!,;

employ
tipon, n

Copifs onl

l^tt^rn of

DlrcHorO.i:
Ixindon S V

1913.

id 1

i t.li.

L-adily dis-

s, :iis inability to qo

hort. record of their
wliom they have htrtn

Iv iliey have been employed
I ]i . liiployment, with datefc.

ii nlil be pent.
)i j.ii iio addressed to the

.
In-Iia Office, WTiitehall,

tiaii the 30th Se»ptember,

H. .1. ^y. FRY.

India Ortic-

5th iSej.t-

--(SSeneral of Stores.

OFFICIAL ADVERTISEMENTS for
iru'i<>rtinn in the current week's issue should

be recsived by 6 p.m. on Friday.
All communications relatina: to advertisemeute

Bbould be addressed to THE RAILWAY TIMES. 12,
Norfolk Street, Strand. London, W.C.

COMPANY NOTICE.

The Grand Trunk Railway Company
of Canada.

"IV^OTICE is hereby given that the
ll Ordinary Half-yearly *>iieral Mw'tin- of th«-

Noti.-e is also lmv.-i

the Company m Land,.

the 2mh SpI-ndH-r, '

days inclusive

. k^ -f

inia.v

Imlh

AI.FKKI) W. SMITHEES

H. H. NORMAN.

12th September, 1913.

TENDERS INVITED.

Great Western Railway.

THE llirectors of this Conipanv are
iiropan-.l to iv.rivp T^ders (or -tli,' Kn'yph <.t

Eiij:lish Asli Hutts Kim Butts, I'lanks iilid Boara»
ami 0;ik Butts.

.Specifioatiiin, witli Koi-m of Tender (upon whieli

alone Tciitkis will b<' received), may lif obtaiiletl <,ii

application to the tuidersierned, bv whom Tend«M-6

marked outsiile " Tender fur Timber," will be r«-

oeir.>d not later than 10 a.m. ou WedneBilav, llie

lut Oottiher next.

The Directors d.. not. bind tbeULSflves to .aeee]it

the lowest or any T.jider.

A. E. BOLTER,

Paddingrton Station London,
Sth Sept.'mlter, I9i:i.

etar

London—India Office.

'^piTE Secretiiry of State for India in

L Council is prepared to receive Tenders from
-ueh perbons as may ho willing to supply :

—

m Kails.
!-•! I'''sl t-.
I li l:e,;i 11,^.1'latci;.

(I Co, li-rr. «-. and Dos5pikcs.
Tbi- fiiiMhtM,,,, ,,f Contract m:vv ho obtained on

ir|i ' i> • '!•• Director General of Stores, India
u'h 'M::: I,, II, S.W., and Tentlers are to be
.i, ,,,, . ;

I
I

,r otBcj> bv 2 o'clock p.m. on Friday,
til, j:i li .^i|.; i.ii.er, ISIJ, after which time no Teiuler
wiU be recen-ed.

H. J. W. FEY,
Duector-(;eneral of Stores.

India Office, Whitehall,

10th September, 1913.

PUBLICATION.

POWER RAILWAY SIGNALLING.

By n. Raj-n.ar Wilson (late of the I^nca^Wre aJid
i'orkshire and Midland Railways). The moet oom-
prehousive standard work on the subjeot.

Royal quarto on art paper, cloth bcveJIed boards,
cont.aijiiiig 340 pages of text and BiJ3 illua*rationj.
Price ISs. net. Post free United KiiLgdom, 18s. 6d.
Abroad. 198. 6d.

RAILWAT TIMES OFFICES,

12. Norfolk Street. Strand, London, W.O.

Subscription to THE RAILWAY TIMES.

Published Every Saturday.

One Year—Twenty-five shillings.

Six Months—12s. 6d.

'VICTORIA STONE.' Established 1868.

PATENT VICTORIA STONE.
FORTY YEARS' WEAR IN LONDON

Payments extended over any number of years for Borougtis, CorporaUons and District Councils.

The Company have a very large stock of thoroughly matured Paving
5labs, from which deliveries to any amount can be effected immediately.

The F»atent Victoria Stone Co., l-.t<l.,
11, 12, 13, HAMILTON HOU.SE, BISHOrSGATE, E.G.

(Works : STRATFORD MARKET. ESSEX, and GROBY QUARRIES. LEICESTERSHIRE.)

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd..

XI4COFtPOXCJt.'X'IISrGXI4CO FtPOXCjt.i'iisrc

Patent Shaft and Axletnee Co., Ltd., Docker Bros., Ltd.,
the Willingsv\^or>th Iron Co., Ltd.

and

IRON AND STEEL UNDERFRAMES, WHEELS, AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" Weldless Disc WheeL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dockers' "Hermatop" Paints for Structural and all classes of Engineering Work.
^Rt•fl. OHicfs SAI.TI.EV. BIRMINGHAM. London Olliccs BRUNSWICK HOUSE CENTRAL BLDGS.. WESTMINSTER, S.W. ^IgKlimms

: "MI^rrRO." BIRMINGHAM. "RAILCAR, VIC. LONDON." " SHAFT," WEDNESBURY. A
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New .Advertisements or changes in copy for the inside pages must be

received not later than 6 p.m. on Friday. Advertisements for the
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FOUNDED 1871. THE ?i

OCEAN
Accident and Guarantee

Corporation, Limited.

Accident Insurance of all Kinds

Fire. Burglary.

Employers' Liability. Fideliti] Guarantees.

Licence Insurance.

Public Liability. Motor Car.

Excess Bad Debt.

Boiler and Lift Inspection and Insurance.

1l:c;^^ Otticc :—

MOORGATE STREET, LONDON.
M. 1.. .\i;msti;<)Ni.. .i/.i

HOME PAILS AND INVESTMENT.

Since the golden era of Home Kail>, whuii terminated

with the final years of the nineteenth century, quotations

for this class of investment have, with some few inter-

missions, tended continuously downward. From iSqS to

I9')5 tlie fall was precipitous, :md since the latter year,

althouf,'!! there have been seasons when a rising tendency

prevailed, declines have nevertheless predominated. The
movement has, of course, been to some e.xtent no more

than the natural consequence of loanable capital becoming

scarcer and dearer, and to this extent it is a movement that

has been common to the shares of all commercial and in-

dustrial companies whose field of operation is in this

country. When investors arc being offered \\\c per cent,

or more on good security by foreign governments and cor-

porations, it is not to be expected that they will continue

to maintain Home Rails or any other domestic stock at a

price which yields only 3-1 per cent, to the holder. Con-

siderations such as these suffice to .account for a great deal

of the decline in price which h.as befallen British Railway

securities since i8q8, and until recently they have generally

been accepted as sufficient to account for the whole. It

is now becoming at least doubtful whether such an

explanation more than piirtiallv accounts for the

change, particularly that portion of it which has

taken place since 1905. The following year saw the

advent of the Liberals to power in this country, and

the inauguration of a new poUcy in domestic affairs.

.Vnother doctrine of political economy as apphed to the

control of labour and taxation came into vogue, and it is

difficult to dissociate tliis change from the fact that since

that time two periods of commercial and industrial ex-

pansion—that which culminated in ic,oj and that now at

the zenith—have failed to raise to any api^reciable extent

the estimation in which Home Rails are held by investors.

The fact is that the change seen in the political atmosphere

has had its counterpart in the mind of the investor. The

latter is indeed as great ;is the former, though not so easily

recognised because of the slowness and imperceptible

character of its growth, and because, moreover, it is to the

interest of no one to blazon it abroad, as is the case with all

changes or modifications in the pohtical atmosphere,

howe\er slight they may be. It is not so long atio when

it was a favourable statement to make of any7man that

he had a stake in the country, and everyone desired so to

invest his own capital that such a statement mi.t;ht apply

to himself. Hence the popularity of land as a form of

investment, and also the favour in which the stocks

of British R.ailways were held. Our fathers w.re pleased

if the capital from which their incomes were (Unv.d was

sunk in buildings and the permanent-way of railw.iv lines,

for, as they jiistly obser\ed. such thin.tjs
' ..iniidt ruii

away." By this they meant that though nianai;.r^ might

err and trade undergo fluctuation, the hncks nii.l mortar,

the rails and ties would remain to b.-come fruittul .igajn

in the process of time. We -eldr.m n-.w hear ;inyone

so expressing himself. His pre.filection is rather lor some

form of investment which can run away, tnr circulatmg
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capital rather than fixed capital, for investments in the

sort of tjoods which make up the financier's stock-in-trade,

or for something already run away and now fixed abroad

in the form of a foreign in\"estment. Experience has taught

that fixed capital as exemplified in land, buildings,

breweries, railwa\'s. etc.. is particularly open to attack by
the exactions of the tax gatherer and the encroachments
of labour. A stake in the country therefore is not sought

by those who fear the future activities of either, and the

number who fear is increasing. If this condition of things

continues investors will soon adopt the preferences which
characterised Jews during the Middle Ages. The Jews
being particularly subject to the extortions of govern-

ments and those in authority by way of taxation and dues,

were therefore very chary of having fixed property of any
kind, preferring to deal in goods easily ramoved, such as

gold and silver and precious stones, aud, above all, bills of

exchange. It has never been thought that such preferences

were a benefit to the country where they were exercised, and
if investors generally come to favour purely financial enter-

prises at the expense of manufacture and transport, it will

certainly bring no ad\-antage to the working man or ti)

Ministries which ostentatiously lay themsehcs out to

please him.

OPPORTUNITIES FOR ADVANCEMENT.

Personal character is more necessary on railways than in

most other calhngs. At any time even the humblest of a

company's servants may be called upon to exercise presence

f mind and resource whereby accidents may be averted

and emergencies dealt with. Take the case of a boy in

a signal cabin. The signaller may become suddenly in-

capacitated, or may wish to send his lad with a verbal,

urgent message on the safe and correct dehvery of which

much may depend. A probationer booking clerk at a

wayside station, if an accident happens in its vicinity to

which the station inspector and porter have had to rush,

may have to take charge for a time, and may be called upon

to use all the wits he possesses to provide for the reception

of sick and wounded, to forward medical assistance, and

generally to carry out the duties which ordinarily fall to

several men. These are extreme but not imlikely cases.

and it is of such lads as pass with credit through troublous

times that the right sort of railway men are made. The

career of one who has certainly missed his vocation is an

example of the wrong sort of recruit for a railway. He
writes to an linglisli university magazine complaining

that, after six years' climbing from the bottom of the ladder

he has unly attained to £200 a year (all told) as a jimior

assi^t.mt to a goods manager. We should consider he

was overp.iid. for he starts in a I,ondon goods station as a

fortM,L;ht nld i-S..\., who has taken honours ii natural

science, and begins l)y averring that " at heart every under-

gradnatr is a snob, and it is only after he is cast out into

the world to fend for himself that he realises his own

insignificance." I |e is indignant, too, at having been sent for

a stamp, .md pokes fun at his superior for his pronunciation.

Of different mettle are two apprentices from the Gordon

Shop? on the (ireat Central, who, being sons of minor

officers, liave passed tlie final examination at the Man-

chester Muni(i])al School of Technology for day apprentice

engineers— a schnol, by the way, which, like many other

similar institutions, is conducted on lines best suited

to turn out good workers and men who, like our next

exampli'. are likil\- to ((uik" to the front. The 1 asc for

instance of till nc\\i\'-a,i)j)ointed Assistant l,oiiimoti\-e

Accountant on the (.rrat iCastern, who started as a junior

clerk at Stratford, .iinl in spite of arduous olficc \\i>rk lir has

"ain<-d tlie followini: houours : Society of .Arts : lirst-i lass

cerliticate in book-kieping in all grades ;
London Chamber

of (. ommerce : senior certificate for accountancy ;
London

School of Lconoinirs : passed examination in Law of

Carriage by Railway
; Railway Economics—Commercial

;

and second place in Railway Economics—Operating. The
openings on Indian railways are also good for those who
look upon their daily duties as a pleasant occupation
instead of considering them all as work—work—work. A
certain number of young men qualified to become higher

officers are sent out yearly to the railways in India, where
with ordinary care and application their future may be
considered secured. If they are accepted they start on a
" living " salary greater than that of the dissatisfied B.A.
To take a typical case : A young fellow was brought up at

an excellent middle-class school, which he left with credit

and a number of prizes for athletics, as prefect of the school,

and as a full-blown cadet. He then came to London and
was put into the traffic department, where he served as a

probationer for eighteen months imcler all sorts of masters,

and in out-of-the-way places, some of them not very
delectable. His hours were long, his food often precarious,

and his experiences of the lower class of employees not

always very pleasant. But he stuck cheerfully and
manfully to his duties, which sometimes entailed a good
deal of clerical work, well into the night, at home. In spite

of all this he found time to put in his drills and to attend

camp as a mounted Territorial (which taught him horse-

manship and the care of horses) and to pass several

examinations at the London School of Economics. If a lad

has aptitude and industry and his father has the sense to

encourage him in the practice of duty and discipline, there

is now, in this country, every opportunity for educating

boys of all ranks to become useful members of a railway

or any other industrial organisation. A good example
of many similar institutions is the municipal school

which the two Great Central apprentices attended ; firms

co-operating with that establishment, by encouraging their

employees to attend part-time classes, are supplied with

monthly reports on attendance and progress. This en-

couragement has taken various forms, such as making
promotion depend upon satisfactory work in evening

classes, paying students' fees, exempting them from
overtime in the evenings on which their classes meet, or

allowing apprentices to attend day courses on one day a

week throughout the season. .A.gain, the Great Eastern

directorate encourage their apprentices in the Stratford

shops to win university scholarships, allowing them leave

for a \'ear or two to reap the advantages. All these oppor-

tunities, open to every one, for study and for acquiring

general as well as particular knowledge, were not enjoyed

by the men of the last generation ; they should therefore

see to it that their sons take every advantage of them.

FLOODS ON RAILWAYS.

All railways in allu\ .al or low-lvini; lands art subject

to floods. In the older countries the effect of these has

been minimised by permanent protection works, and by
the pnnisions for draining off rain water. In younger

countries the preventive measures have not yet stopped

abnormal overflows, and a great portion of the land is

poorly drained and apt to get waterlogged. When such

a condition exists, a sudden heavy rainfall cannot soak

into the ground, and finally finds its way into the large

rivers, which, not being adequately confined to their beds,

overflow with disastrous effects. In deltaic regions floods,

due to the silting up of river beds and the consequent

breacliing of protective banks or levels, when the water

in the channels rises to abnormal heights, are almost

perennial in parts of Intha and China. The effect of a

cloud burst on waterloggec' land was well exemphfied on

the Great Eastern in iqii in the Norfolk chstrict. This

year floods ha\-e caused great damage in many parts of

India ; and in .\inerica one jiart of the Ohio \-alley has

suffered, from a combination of all three causes, the results

proving most serious owing to the high state of cultivation
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-that had been attained in the district. Tiie I'ennsylvanian

Lines affected by the disasters have issued a booklet,

written bv Mr. Lewis S. Bigrelow, in which photographs

are reproduced of wrecked brid-res, with a fjrapliic account

of the means of salvage and reconstruction adopted.

Eleven inches of rain fell at Kellefontaine. and an a\-erage

of 8 ins. over the whole of central Ohio Ix-tween March

23 and 27 this year. The rain fell on ground thoroughly

soaked at a time when e\er\' river and stream was filled

to the brim. At a place called Zanesville the water was

15 ft. higher than it had ever been before. Lakes were

formed from 30 to 50 miles in length and many miles

broad. The Pennsylvania Railway covers this district

with a network.of lines of which ij5 miles were more or

less damaged, cutting off communication between St.

Louis, Chicago, and New York. Nearly 3,600 lineal feet

of bridging disappeared, and ()Ooft. were damaged. The
direct property lost to the railroad is estimated at £720,000,

this fact " providing the most pertinent of arguments for

allowing the railroads to so fix their rates as to provide tor a

surplus." Besides the damage to the railroad 22,000

houses were destroyed, 35,000 were damaged, and the

population affected numbered one and a-quartor million.

The money loss was estimated at do millions, and. unlike

that occasioned by the San Fr;mcisco eartlujuake, there

was no insurance against the damage done by the ffood.

Even after temporary assistance ceasccL some 16,000

families required financial relief in order to return to

housekeeping. The raihvaymen could get no outside labour

to assist them, as everyone was too busy looking after

his personal belongings ; every employee had therefore

to buckle to and work as long as he could stand. The
company recognised the splendid work done by all and

granted bonuses to them amounting to £14.000. As Mr.

Bigelow says of the fight against the three large rivers

which did the damage :

—
" There were no eight-hour da\s,

no coming home in the evening, no meals with the family.

The army was in the field, and in an increchbly short space

of time, with the obstacles confronting them, the havoc

wrought was repaired. No body of men working for

money merely could have done what this army did."

Ten trains full of passengers were " marooned "
; these

had to be supplied with necessaries as had also the scattered

gangs of men working feverishly at repairing damages,

more or less temporarily, and in driving piles for, and in

putting up, the three miles of temporary bridges on timber

trestles across gaps and streams. In one of these trains

some passengers amused themselves and otliers by printing

a two-paged =heet on which a rhymstei' disported himself

in language not alwavs understandable on this side. At
one place a railway bank " saved " a city—Jeffersonville

—

there being a 20ft. head of water on the upper side. Two
maps show the Unes in the district before and after they

were cut ; between St. Louis and Chicago there are two
gaps, the same between that city and Cincinnati, including

a long stretch of line wiped out. West of this there is

shown in the second map a large space without railways,

containing eight important cities absolutely isolated,

including Indianapolis. Columbus, Madison, New Albany,

and Louisville. We are not told how long it took to re-

establish communications all over the district, but " traffic

was not restored over the entire Akron division for ten

days, and that in the face of a force of more than r.200

men working near their base of supplies—and at high

pressure." In view of what the Pennsylvania and other

raihvav companies accomplished for the preser\'ation of

the people from death by flood and also by lack of supplies,

fault could not be found with the author if he had further

developed the theme of the legislature giving some recogni-

tion of their efforts. The Pennsylvania Company placed

all their resources at the disposal of the State authorities

of Ohio and Indiana for the relief of the atllictcd area,

where the situation was rendered doubly critical because

more than one of tiic affiliated railways were affected, and
so were prevented from rendering help in men and tools

to one another. It was a pity that in England we ha<l

nobody to write nf the ser\ices which the (.reat l^astem
Compan\' renderetl to l-l.ist Anglia in similarj circum-
stances. Possibly if British railway managers sought
publicity for the good tli.it railways achieve, there would
be less outcry at one of those r.ire inter\als when I'arlia-

ment has passed legislation for their benefit.

MONEY AND SYJC<.
MAKKErS.

SeIILEMF-.M DAiS.

Consols.—Weij.nksd.xy, OcrouES i.

Contiauatioa Days.
Mines Sept. 23
General 24
Mines Oct. lo

General .... „ 13

Mines 27
General , 28

Ticket Days.
Mines .... Sept. 2.\ )

General .

.

,.25 1"

Mines Oct. 13 I

General .

.

„ 141
Mines 28 1

I

General .

.

,, 29 1

Our usual compaiison ot 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.

Pay Day.

Sept. 26

Oct. 15

Oct. 30

Bank's Coin and Bullion

Total Reserve
Proportion o( Reserve

to Liabilities

Notes in Circulation ....

Bank Kate'
Open Market Discount.

.

Bankers' Clearing House
Silver bars, pcroz.(spot)
Consols (account) ....

French 3 per cent, (ace.)

Paris Cheque exchange.

.

New York 60 days ditto

Rio de Janeiro e.'cchange

Valparaiso 90-day e.xch'e

Calcutta transfers ....

Hong Kong transfers .

.

Shanghai transfers ....

At Present. Last week.
Same \\'e:k

Last Year.

£42.434 493
.£3>. 835,238

Co 54 p.C.

/29, 049, 2 5.5

4 J pc.

3i PC
^270,596,000

27},i.

73

1

S9f 50c.

26f. 24.1c

54.823"

16,\d.

95

1

IS. 4t'jd.

IS. llj-Jjd.

2S. itii.

£43,250.1.= 2

£32,236.737

£42,161,101
£31.659,826

59 50 p.C. ' 50.34 p.C.

£29.4'J3,4I5 £28,959,275
4^ p.C. 4 p.C.

3}' p.C. 31 p.o.

£324.544 000 £229,725,000
2 7i';id-

73l
88f. 50C.

25(. 25c.

S4-82i
i63'id.

9i"sd.

IS. 4^2d.

IS. iiH-
2s. gjd.

2SJd.

74 i
9i<. 50c.
25t. 28ic.
$4-825
l65^,d.

lod.

IS. 4^±
25 Oid.
2S. 9jd.

5 per cent. Jan.
Jan. 18, !308 4)
Jan. 2:), 1903 4
Mar. ;>, 1908 31
.Mar 11), 190S 3
.May -.8, 1908 4
Jan. 14, 1919 3J
Apr. 14, 1909, 3
U:t. 7, 190 J 4
0;l 14. 1909 5

INK Rate flcctdatio.vs 1

908 5 per cent. Oct.
"'

908 TO DATS
1909 4i per cent. Not. 30, 1910
1909
1910
1910

Feb. 10, 1910 4

Mar. 17, 1910 31
June 1, 1910 3

June 8, 1910 4

Sept. 29, 1910 o
Oct 20 1010 U

Jan. 25. 19! 1

Feb. 15, 1911
.Mar. 9, 1911
Sept. 20, I9II
Feb, 8, 191 :]

May U. 1912
Au^. 9, 1912

The figures published bv the Bank of England show a

loss of gold by export to |-:g\pt. which amounted to

£920,000 at the date of the return. This was set off Ijy

a receipt of no more than £100.000, which came from

Argentina, so that the net loss amounted to /Sio.ooo. The

internal circulation of coin remained practicalh- unaltered,

a mere £5,000 being all that can be traced as wiilulrawn

for that purpose, but the active note circulation contract, d

by £414.000, making the reduction in the Reserve /.(f.i.ono.

This brings the latter to much the same figure as oblainrd

at the corresponding date of last year, when the Jjank

Rate was half a per cent, lower. Pullic Depo-its wcio

£511.000 down, and the market soniewh.it ndiiced its

mdebtcdness to the Bank, as is seen in the diminution of

Other .Securities by £400.000. Private Depi-its an- ne\cr-

theless £1.011,000 Tower at £43.554000, a I'Vi 1 at which

they are not likely long to remain. Indeed, the rate of

discount has appreciabh- hardeiird since our i--iie "f the

6th inst.. the three month-' l>ill Ixini,' <|iiotr,l alxnit the

tenth of one per cent, higher. As the result of all changes,
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the ratio of Ki'sorvr to the lialiilitics of the Bank is half a

priint higher at (K)i p-r eent.
,, ,

On the Stuck ILxehange tlie week began m utter stag-

nation ;
>!>;( ulative business was practically dead. Invest-

nient l)n.krrs. liowever. reported a more normal condition

of tilings, and this gave grounds for believing in an earl\-

return \if better times. Home rails in common with

domestic stocks and shares meanwhile suffered from the

dearth of orders. J.ater on in the week support was given

from abroad to the speculative stocks favoured on the

Continent, and then the American market began to

show signs of activity which also helped to awaken interest.

In the end a revival' i'nsue<l in which Home Rails shared to

the full extent, though the ri^c was very small in compari-

son to merits as estimated bv anv standard acceptctl m the

market until recent vcars. As pointed out elsewhere, these

stocks liave undergone a radical decline in public ta\-onr,

due to an altered opinion not upon their earning capacity,

which is as good as ever, but 11)1011 M'curity of the hberty

to exercise that earning capacity On one da>- m the

week. Dover A and little
' Chats." having lost a fraction,

in spite of excellent traffic reciipts published, the explana-

tion current m the market was actually that a signalman

had been punished for infraction of regulations. .\p-

iiarenlly someone or some group of persons thought that

the enforcement of the company's regulation might be

resented by its servants and lead to a disorganisation of the

traftic. The truth of the statement is of no particular

moment, but it is obvious that so long as such views as

this can be seriou-.lv put forward, the standing ot the

stocks affected is fiindamentall\- dilfeivnt to that which

was current in former Acn--.

Last Satiird:i\- being .1 holid:i\- the House was closed, to

the great >ati>lactionOf ino-l ni'-mber- :
and when the

markets re-opened on }ifonda\-, <piite a iiiunber of them

found it nnnecessarv to attend, owing to the ])aucity of

business to be ilone', though this was the last dav of an

account wlni h h.id m.ii some notable changes in price

quotations. Rises in f(jreigii and international securities,

falls in Home r.iib, irregularities in United States railwa\-s,

and an improvement in Canadian rails, accompanied by a

similar movement on a sm.dler scale in foreign raihvavs—

such, brielb suniinaiised. were the changes characteristic

of the acc<mnt to f>e . los.d. On that day, business being

dull, the I'.oanl ol ihMde returns for August received par-

tidilar attention. Tlie .leclim- in impnrts—-the most con-

spicuous feature ol the returns was not thought verv

sienificant. (.leater inij):)rtance was attaclied to impro\-ed

(piotations Killing from lorei.gn bourses, Frencli Rentes

and (o-e. k nionopiU- lionds rose each a point, Canadas

were pun liased lioiu .i'.irUn. IVnis and Tintos imiiroved.

The next (lav the ( arr\-over was very cjuickh- arr.mged,

but the markets ivniained d.pivssi'd owing to talk ol new

issues. The ( .owrnmenl were said to be jnvparin,^ a loan

of /i.ooo.ooo lor the Soudan. The Water lloard weiv also

suspected ol h.ivnig olieis ol st.,( k in preparation. Winni-

peg was said to be desiiou, ,,| r.using jJj.Ooo.ooo, and

underwriting w.is known to !" in progress to sujiply the

Stale of \ieioii,i with
/Jj,

000,1 ie,|nireil for con\-ersion

purprises. On Wedne^law h(iwever, reH(i came from

New V<.rk where piKCs advaiKcd (jwing to tile piospec t ol

a bonus to Inion I'aeific shareholders on distribution o(

JJaltimore and ( )hio .-hares. Thereupon sentiment ( han!;ed

and cheerlnl \ie\\s , aine to th.' lore. Home rails ni.nle .111

advance, whieh (..ntinued lh>- lollowing d.iw when the

change of senlnneiil was stivngtlieued and .onlnined 1)\-

advances in almost , ver\' department of tlie m.nket.

On Friday, the rjsin- tendem v of prices w,is ( he< ked

owing to inad.qn.ile snpporl Imni the pnlilic ( Unsoh

fell ,V, and Home Raib rel.ips.d mio .ip.it li\ . 1 ..imMshin

and Yorkshire, with I'.righton Deterred were (]uoled a

liMction lower, « ,inadas, howexcr, made Uirllier he.id-

w.iy. and iiunks improxcd slightlv, ^oIne ol the .\r;,;. li-

ne lines were also r.ilher better, and Unitefl Slates rail-

way's rose in spite of some doubt upon the bonus to share-

-

holders of the Union Pacific Company previously referred to.

Jlexican railways fell out of favour, and dechnes were-

recorded in many instances, though the general opinion

is that political conditions in that Kepubhc are improving.

Some attention was given to Egyptian securities owing

to the excellent crops now garnered. Copper shares of

every description came into demand in the behef that

supplies of the metal were less than the requirements of

the market.

The movements of the week are set forth below :—
Name of Stock, Rise. Fall. Name of Stock. Rise, Fall.

Unlish Funds. American Railways.

Consols, 2 i per cent, — . ., — Atchison Common .. i.£ .. —
Do, (ace) 2 -V per cent, — ,, — Baltimore and Ohio. . i .. —

British Railways. Chesapeake and Ohio — xd J

Birrv Deterred .... — . . — Chicago Gt. Western — . . —
Ciledor.ian ;. ,, — Chicatjo Mil, & S, Paul i .. —
Do,. Pref, Con. Ord, \ . .

— Denver & Rio Grande — . .
—

D). Dei, Coa Ore' J .. — Do. Preferred — .. —
Central London .... — . . — Erie Common i . .

—
Do, Deferred ,.,. — .. — Do. ist Preference i .. —

City and S, London —
, .
—

• Do, 2nd Preference — . .
—

East London Con, — .. — Illinois Central ... 2 .. —
Furness — . • — Louisville &. Nashville i\ . .

—
Great Central T'ref, \ .. — .Missouri Kans.ATexas V .. —
Great Eastern — . . — New York Centr u , I i . . —
GtNthn, Prei.Con.Ord,— .. — N,Y,, Ont, & Western — .. —

Do, Def, Con. Ord, — . . — Norfolk & Western . . i . .
—

•

Great Western \ . . — Do, Preferred .... — . .
—

Hull and Barnsley \ . .
— Pennsylvania 4 . . —

Lancashire&Yorkshire — , . — Reading Common . . i - .
'

—

London, Br,& S,Coast 2 ., — Southern Pacific Com, 2'1 .. —
Do, Deferred .... 1 1 . .

— Southern Ccmmou . . I . .
—

London Chat. It Dover J .. — Do. Preferred .... i .. —
London & N, Western I ,. — L'nion Pacific 5 V ,. —
London & S. Western — . . — Do, Preferred 3 . . —
Do. Def. Con. . . i . . —

iMetropolitan i .. — U.S. Steel Corp, Com, iV .. —
Metropolitan District i .. — Oo. 7 p,c. Cum. Pref. i .. —
Midland Def. Ord. .. — ..—
North British Pref.Ord. ', . .

—
. „ .,

Do. Def, Ord i . • — Foreign Railways.

North Eastern Cons, — , . 1
Antofagasta Def. Ord. — . .

—
North Staffordshire — .. — Argentine Gt.Western — .. —
South Eastern ...._.. - Bueuos.Ayres & Pacific 2 .. —
Do Deferred .... ' . . Bueuos.Ayres Gt.Sthrn. i . .

—
Taff V.ilc .'. — .. Buenos Ayres Western 4 . .

—

'

'
"

" "
Central Argentine .. it- .. —
Do. Deferred .... i . .

—

Underground Electric J .. — Cent, Uruguay ot Mont.— .. — '

Do, 4i p.c. Bonds.. — .. — Cordoba Cent, Ord.. . i .. —
Do, 6 p,c. Bonds .. — ..— po. ist Pref — .. —

. Costa Rica — , . —
Cuban Central .... I . . —

Colonial Ruihuays. Leopoldina .s ..—
Canadian Pacific ..6 .. — Me.-cican Ordinary .. i .. —
Grand Trunk of Canada J .. — Do. ist Pref,, S p,c, i .. —
Do, 4 p. c,Guaranteed— . . — Do. 2nd Pref., 6 p.c, i , .

—
Do. ist Preference i .. — Nitrate Ordinary.... — .. i
Do. 2nd Preference i .. — Ottoman(Smyrna to .\idin)— —
Do. 3rd Preference ; .. - Un. of Havana Ord. . 2 . . —

-

Wejkly Traffic Summary.

f.
The summary of the official traffic returns for the fifty

principal raihvays for the week ended September 7 gives

a total of {,'2,371,636, which was earned on 21,054 miles

being at the rate of /117 2s. qd. per mile of line open.

For the corresponding week of ic)i2 the receipts of the

same lines amounted to £2,505,130, with 2i,Sgo miles

open, or £11. ( 8s, lod, per mile. Thus there was an increase

of ('()6,5o() in the receipts, an increase of 64 in the mileage,

aiiii an increase of £2 13s, iid, in the receijits per mile.

I liirtv-six of the returns distinguish between the receipts

fn nil passenger and goods traffic, and these show an increase

ot (7(1.235 (or £3 7s, 4d, per mile) in the passenger receipts

and a decrease" of £10,883 ("i" ijs, 6d. per mile) in the

reciipts from goods traftic. The aggregate increase of

tlie thirty-six railways for the thirty-six weeks in the

jiassen.ger receipts has been £2,557,345, while the aggregate

increase in the goods traffic was £4,007, 71(1. The aggregate-

receii)ts of the iifty raihva\-s for thirty-six weeks (December

2() to September 7) amounted to "£83,871,740. in com-
])arison with £77.045,727 last year, an increase of £6,826,013,.

not including receipts from certain canals, etc.
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THE EQUIPMENT OF MODERN RAILWAY WORKS.

St. Rollo.x Works of the Caledoni.an R.mlway.
The improvements that have been made during tlie

past few years in the equipment of up-to-date railway
workshops ran only be described as extraordinary. Whereas
up to a comparativelv short time ago much of the detail

work was done b\- primitive nxethods involving; the maxi-
mum amount of labour, to say nothing of the time spent

in the ojieration, to-day manv of our railway shops arc

equipped in such a manner as to compare favour-

ably with any works in the country. Much has
been said from time to time, both for and against

the practice adopted by the principal British railway

companies of building their own locomotives and
general rolling stock, and one of tlie main arguments
invariabU' advanced in favour of the outside builder

is that his shops are better equipped for the purpose than
those of the railway company. However true this maj'
have been in the past, it is safe to say that to-day the

must be sacrificed. Now, wiiile it m.iy be a comp.iratively
easy matter for tlie directors of a company whose sole

business is the construction of locomotives, to Cf>me to
lie conclusion that machines that have cost some thousands
of pounds shall be relegated to the scrap hea]j as obsolete,

and the latest types of time and labour-saving a])])liances

installed in their place, there are innumerable dinicultics

in the way of such drastic action being taken in regard to

the railway sho]). Under s])ecial circumstances, such as
the removal of the London and South Western works from
Battersea to liastleigh. full a<lvantage could be taken of the
magnificent range of machines that arc now being offered

by the various manufacturers of these specialities, but, in

the majority of cases, much of the equijjnient installed

prior to the advent of high speed to-)l steel has still to do
duty, merely being brought up-to-date, as far as ])ossiblc,

by means of special attachments and the installation of

electric motors.

A good example of the modern railway shop equipment
is given by a description of the St. Rollox Works of the

Caledonian Railway Carriage and Wagon Workshops and Stores—St. Rollox. Glasgow.

majority of the leading British railway companies have

taken such advantage of the special machines, tools, etc.,

that many of their shops arc as well fitted for the con-

struction "of engines and rolling stock as those of outside

manufacturers.
When considering the question of railway shop equip-

ment, one is immediately faced with two important points

or factors, each operating in an opposite direction. It will

be reacUly admitted that the comparati\cly recent intro-

duction of high grade tool steel has had a revolutionary

effect upon the designers of machine tools, and that results

have been obtained which, even in this advanced age of

engineering, may be regarded as truly wonderful. Here,

then, we find the principal cause for the installation of the

ipeci.al machinerv which is rapidly altering the character

of many of our railway shops.' ()n the other hand, how-

ever, the railw av locomotive or carriage and wagon superin-

tendent is faced \s-ith a difliculty that in the majority of

cases can only gradually be overcome. It is clear that,

in order to instal new plant, the old or obsolete macliincn,-

Caledonian Railway, over which Mr. John I'. McFiitosii,

the Locomotive and Carriage and Wagon Suiierintendent,

presides. It will be seen that, as regards coni])Uteness

and equipment for the most economical working, little

remains to be done at St. Rollox, in spite of the handic.ip

already referred to.

The workshops of the Caledonian Railway Companv
extend to 24 acres, fully 13 acres being roofed, and tiiouLih

the space was considered n\orc than ample wlien the

workshops were built in 1882-S.4, it is. at this date. Inrely

sufficient for the company's requirements in the construc-

tion and repair of locomotives, carriages and wagons, and

details for various other departments of the railway- s.rvice.

r.mployment. of course, fluctuates, but trr.]ueiitl\- the

company pro\ides work for over J.000 men .11 .-t. Rollox.

In busy times, the workshops can jiroflucc in ivw work

annually 52 engines. 104 carriages, and ',.000 wagons,

while, along witli the smaller workshops at outside stations,

repairs may be done to 1,000 engines. 10,000 carriages and

100,000 wagons.
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The miiti\-e power used for driving the machinery is

electricity, the current being supphed by the Cilasgow

Corporation to a sub-station in the works at 6,000 volts,

thereafter being transformed to a working voltage of 500,

As the motive power was formerly steam, it has been

th(5ught better simply to divide the machinery into large

groups to each motor rather than to apply a motor to

each machine, which would have entailed very great

expense. In a few cases, however, this has been done, as

with the heavy punching and shearing machines, the

overhead travelling cranes, and some other special

machinery. The transport of material from one depart-

ment to another is facilitated by the use of a small ift. 8-',in.

gauge tramway, and of course the usual .4ft. <SMn. gauge
lines penetrate and encircle the works in all directions.

Parts of the workshops are lighted by electricity, but the

incandescent gas light seems also to be holding its own.

Hydraulic power is being supplieti by the (Hasgfnv (.'or-

poration at i,20olbs. per square inch, a rather lower

pressure, however, being obtained in the works, where a

considerable number of cranes, wheel presses and flanging

presses use water pressure.

The forge, which is 547ft. long b\- 40ft. wide, is equippeil

with five steam hammers from 15 to do cwts.. tlie ^team
for w'hich is obtained from old locomntiNe boilers heated

by the waste gases from the forge furnaces. A large 1,000

ton press is used for bossing wagon wheels, and there are

the usual machines for bult and nut making, spring

making, bar sawing, scrap cutting, spoke bending, axle

guard bending, angle iron bending, wheel veeing, etc.

There are 7 forge furnaces, the heaviest classes of loco-

motive forgings being produced such as engine axles,

straight and cranked. Crane power is plentiful, 2

hydraulic and 7 hand cranes being in use.

In the smithy, which is 300ft. long, by 73ft. wide,

tliere are So hearths, the air blast supply being cibtained

from four Keith and Blacknian fans, the pressure being

i-Jins. of mercury. There are 14 steam hammers fron^ 5

to 7 cwts. and 5 (Mivers for light work. J-?locking is most
extensively used in the smitln' and forge, and in smith-

work it would lie hard to beat St. RoUox for cheapness
of production. The spring shop is a busy part of the

smithy. It has 2 furnaces, 2 hearths, and lu^draulic

niachinery for buckling and stripping.

Till' boiler shop is 377ft. long by f)7ft. wide, and it is

fitted with motlern machinery to deal with boilers of the
largi.'st si/.e. For handling material two 20-ton overhead
travelling electric power cranes are used, while a large

amount of wc)rk is done by pneumatic tools in the way of

drilling, tajji^ing and stay cutting. The principal tools

include a 2ift. plate edge planing machine, 12ft. gap
liydraulic ri\-etter, double-headed drill for boiler barrels.

doul)l<'-heail>'d drill for tube (iliites, large and small punch
and she.irs, milling, drilling and tapping machines, and
in conjun'tioii witii a large plate furnace a 2-yi-ton

hydraulic iire-^s is iis^d for flanging of boiler plates, etc.

The iron foundry is i5Sft. long by i2oft. wide, and it

deals with tlii' jiroduct of two cupolas (one 6 tons and the
other 10 toiw pi r hour). The blast is sup])lie(l by a large

Sturtewuit blowing f.in. ThiTi" is a 3-ton overhead
crane for handling tlir nvl.il for heavy callings. For
repetition work tlirre are .( moulding machines. 2 pneu-
mitic and i hvdr.iulic. and i core-making m.iihine.

The brass foun<lr\- is -<)ft. long by 3Sft. wide. ,uid as

the Caledonian yjra'lice is to use ^i,lid gu!i-mit,d loco-

moti\'e axle-l)o\i's. the work tnriie(l out is ot .1 f.iirly

hea\y natuie. There are i.| retorts and r melting turiiare

in constant u-~e. anil for repetition work ; moulihng
machines are aNMil.ihlc-. A brass ash ree(j\-er\- ]ilant h.is

l.it.lv l)een int.ill.il.

The ji.ittern lio|i. pattern store, and dressing shop are

adi.ii-eiit. and call lor no s])e( ial notice.

The ni.ichine shoj), whicii includ-s the wlecl slio]i and
brass shoji, is 577ft. long b)- lidft, »vide, and is driven by

six niotors of 70 h.p. each. It is equipped with all the

ordinary and special machines required for lf)Con;oti\e,

carriage and wagon work. Of milling machines, modern
turning lathes and other machinery there are many good
examples side b3- side with machines of older make but
still useful and employing labour cheaper than required

for modern tools. Adjoining the machine shop in the yard

is the tyre shed. For tyre heating gas furnaces are used
;

tyre fitting and stripping being carried on expeditiously by
the help of a 5-ton hydraulic crane, while for hammering
over retaining rings a pneumatic hammer is driven from
overhead shafting.

A recent addition to St. Rollox Workshops is the chain

shop, ii6ft. long by 25ft. wide, and situated in the

yard. Its equipment consists of a 30-ton Board of Trade
chain testing machine, i annealing furnace, i sniiths'

hearth, i oil bath, fitters' benches, etc. For the con-

venient examination of chains a pit 2ft. Gins, deep and
50ft. lon.g is provided, the floor on each side beng covered

with cast-iron plates. The very large number of chains

in use for cranes, slings, etc., makes this department a

most important one in the interests of safetj-.

The fitting shop forms part of the area included in the

machine shop, and it contains 20 vice benches, drawing-in

tables, motion tables, etc. .\ very large variety of work
is turned out, including millwright w'ork, W'estinghouse

brake, locomotive, carriage and wagon detail , and general

work for every part of the system.

The wagon shop has space for 420 wagons on 13 lines

of rails and is part of an area 577ft. long by 372ft wide,

which includes the carriage shop. The latter has accom-
modation for 00 carriages on 6 lines of rails. ,\dj tuning

the carriage shop is the cabinet-makers' shop where the

finer woodwork for carriage interiors is done.

The sawmill is the most modern part of St. Rollox

Works, it haying been quite recently rebuilt owing to the

destruction of the former building by fire. It is 328ft.

long by 6Sft. wide, having a ground "floor and basement,

the latter containing all the driving machinery, which is

almost entirely electrical, small groups of 3 or 4 machines
being assigned to each motor, except for the largest

machines, which are independently driven. From the

drying shed and sawmill yard the timber is brought into

the mill at the east entrance by a narrow gauge tramway,
where a large 7ft. cross-cut saw is placed which deals

with the heaviest logs without removing them from the

bogie. The machines, of which there are 49 in all in the

sawmill, include a 42-in. log frame. lOin. by 7in. roller

planer. I5in. by '>in. planer. ()oft. and 30 ft. saw benches,

sandpapering machine, 32in. and 24in. panel planers,

facing and edging machine, moulding, mortising, tenoning,

drillin.g. and tool-grinding machines. Adaius' patent pneu-
matic sawdust Collector is installed, the trunk lines of

piping being pi. iced in the b.iseinent. hr.inch lMj>e- with

collecting ho<i(ls being led to ever\' machine. Four fans

liropcl the refuse to a hopper in the collector house, wdiere

it is either lo.ided into wagons (.ir discharged into the

furnaces of two destructor lioilers. (!ak chi]is are collected

separateh' .tnd sold for special ]iurposes. The motive
powt-r for the fans is taken from ,iu eni^inc' supplied with

steam by the destructor imilers.

The enMiing shop is 054ft. loii- ii\- i ;ift. wide, with

ai louniiodation (or ()0 loconioli\es and Jo tenders on

(1 loiiL^it udui.il pits. 2 pit-- being in e.icli l),i\- with a middle

ro.id lietwi-eii. I'or cull li,i\- there ,ire two oxerhead

;o-tou tr.i\elliiiu; ( r.nies clriMii h\ elei trie motor controlled

ironi the cr.me. I'lieuniatic louls ,ire much n--i.'il for

drilling and tappin-, ,ind tliei'e ,ire two |iortahlc ( x'linder

boring niailiines. The ,idpi--tiiieiit of lo( omoti\i' springs is

iiMcle |i\- a l.ir^e wei;;liin^ uvicliine with cij;lit separate

tables and steel-\ .u'ds. The coppia' and linsniith shop is

^,I2ft. long hx 40ft. wide, and it is full\- ecpiipped with

special tools (or pipe bencUng. hannnered iron work, lamp-

making, and general tinsmith work. The paint and trimming
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sliops are situated quite apart from the rest ol the

workshops. The former is 451ft. long by ii8ft. wide, with

live lines of rails for carriages and two for locomotives.

The trimming shop is 75ft. long by 54ft. wide, with the

usual sewing machines, hair teaser, etc. The test house is

furnished with a 5,0-ton Euckton testing machine with

Wickstecd's patent recorder, a Failey oil tester, and other

up-to-date appliances requireil for a thorough inspection of

materials and netessary experimental work.

.\t the entrance in Springbum Road are situated the

chief offices of the locomotive department, including the

counting house, drawing office, running office, telegraph

oflice, and manager's office, with rooms for the locomotive

superintendent. A complete telephone ser\icc is installed

throughout every department of the works, giving facilities

for close supers-ision from headquarters.

CANADIAN RAILWAY NEWS.

Grand Trlnk Apioims S.\]i-.iv I'lksr " Offici.-vls.—
The " Safety First " movement has spread to the Grand
Trunk Railway, under the direction of Mr. Howard G. Kelley,

vice-president. Xo ef(ort is to be spared to provide the

patrons and employees of the C.T.K. system with the greatest

possible protection both to life and property. Mr. George

Bradshaw has been engaged as safety engineer, and in his

hands will be the duty of carrying into effect the new pro-

tective provisions. To make the " safety first " movement
effective, " safety meetings " will be held at all the principal

centres of the system. The lines, terminals and stops will

be periodically inspected by Mr. Hradshaw and his stafi, and
conferences will be held among the G.T.Ji. officials on matters

appertaining to the safety of the travelling public. The
" Safety " staff will also have at its command a mass of useful

material—obtained b}^ the Grand Trunk from studying the

results obtained on other important railway systems of the

world.

At.-sTKAi.i.\'s R.MLWAVS.—The State railways of South

Australia are earning over 6 per cent, on the capital expen-

diture incurred. Including the Port Augusta to Oodnadatta

railway, leased from the Commonwealth, there were on

June Jio, 1912, i,939| miles open for traffic, and the revenue

earned for 1911-12 was ;^2,i48,502. The capital cost of the

lines belonging to the State was / 13, 240, 175, and the percentage

of net revenue to capital expenditure was 6.02. For the

financial year just closed the railway receipts amounted to

approximately £'2,265,827, or ;^i 25,827 more than the estimate,

and ,£117,325 in excess of the actual receipts for the previous

year. In the past four years the revenue of the railway

department has increased nearly half-a-million sterling.

Humours of Canadian Pacific Enterprise.—The branch

line proposed by the Canadian Pacific Railway is not appre-

ciated by the authorities of the city of Maisoncuve, who are

prepared to " fight to a finish " against the line being con-

structed through the town. The grievance is that the line is

not only undesirable from many points of view, but that it

passes too near a fine new school. The last move of the civic

authorities was to send two policemen to Bennett Street, where
the navvies had started work, with orders to make them
leave, or to arrest them. The men offered no resistance, and
the work was abandoned for the day. The work has since been

resumed, and the railway company is taking steps to prevent

further local interference with the work, which, by the way,

lias already been approved by the Railway Commission.

Cars for Fire E.xtingu'ishing.—The Canadian Pacific

Railway Company has made a novel departure in the con-

struction of a couple of tank cars equipped for fire fighting,

and intended to be operated in pairs. Each car carries a

tank of 8,428 gallons capacity, and on the end of each car

there is a 7 by 10 by loin. duplex fire pump, using steam from

the locomotive boiler. The corresponding end of the other

car has a rack construction in which can be carried 6,oooft. of

2i inch fire hose.

"Gr.xnd Trunk Railway and Land Dfvf.lop.mf.st.—
The Grand Trunk Pacific Development Committee is making
rapid progress with the sales of lots along the line of the

new railwav.

New Railway in Jamaica The new br.incli railway in the

Clarendon district was opened last week.

MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

Sept. ^o (Tiies.). Ottoman Railw.iy Iroiii Smyrna to Aidin (llaU-

\..ijU , Will, l.c^t. 1 Housf, Oia Hroad
Stri-it, l';.( ., ;it i->.

Oct. I (Il'cf/.).—Canadian Pacific Railway (Annual), Montreal
at 12.

Oct. 23 (r/ii.fs.)— Grand Trunk Railway (HaU-ycarlv) Cannon
Street Hotel, l.:.C , at 12.

liefiorls. Traffic licturiis, I'rospecliises, and all other items nf financial

intelligence should be sent as early as possthle to the Editor 0/

The Railway riMi;s, 12. \orfnlk Sired. Lnndnn. W.C. (Tele-

phone, 2o|S (],,,.,,. I, T,I,.,>.i;!!:, ::ih. . .1 Hiiiuliy. /..>../•".)

THE PROPOSED ENGLISH CHANNEL FERRY.

At the ninth orduiary gi nir.il luceling of thi- liilcr-Colonial

R.iil\v;iy, Ltd., Juki oii .Monday, the chair w.is l.ikin by .Mr.

O. E. Bixiingtun, a foriiK r prt-sidinl of the British Chamhur
of Commerce in Paris.

The C'lLMKMAN said it would be s».en from the re|X)rt that

the Minister of Public Works h.id .ipijointod a Conimission

at the Ministry for the pur|x>sc of invistigating whether thr

establishment of a .service of ferry-boats betwwn Dieppe .ind

Newhaven would Ix,- .-ulvantafjeous, and, if so, under wh.it

conditions the concession lor the .service should be grantt.d.

He had little to add to that statement, except that the fii>t

c;f these conditions li.ad already been fulfilled, and the Com-
mission, before the sunimer hoUd.iys. held its first sitting, ;ind

came to the conclusion that it would be to th(' public advantage.

He had since received, as man.a^ing director of this company,
a communication from .M. Cr.-ihay de Franchinnmt (President

of the Commission) with the request for further information.

They had not up to the present t;d<en any active steps in the

matter, owing to the sunimer holid.iys. \\'hen he said, as .1

resident in Paris and with his own knowledge of the develop-

ment of the scheme, that there was no doubt that French
public O[)inion, and local opinion at Die|)[x.- in p.irticul.ir, w.is

cletermined to do its utmost to c:irry out the fi-rrv fchemi- be-

tween Newhaven and Dieppe, he, thought the shareholders

could be satisfied that ihere were gixxl prospects before them.

Shantung Railway—The gross receipLs of the .Shanturu^ R.iil-

wav Companv for the month of August .ire returned :it

27o,(XX) Mexican <U)ll.irs. an increase of (i,o<m) .Mexic.in dollars

on the corresijonding ptriod of 1912. .Since the coniinenceiiient

of the current year, however, the total has d(.creased 84,000
Mexican dollars, to 2,618,000 Mexican dollars gross.

DIVIDEND ANNOUNCEMENTS.

Nf.w York, Ci-..nikal a.mj Iki.-^o:. Ri\i:r Railroad.—
,\ dividend of i\ per cent., payable on October 15.

IsLK OF Man Railway.—At the rate of 5 per cent, per

annum for the half-year ended June 30, the same as a year

ago, payable September 16.

Li:i;i)s AND l.ivFRiooL Canal.— thi the preference stock

for the half-year at the rate of 3* per cent, per annum, ab>. rl>-

ing £\,g^^, carrying forward /i2,40i.

m7\nii.a Electric Railroad and Lighting.^.\ <li\idend

of !{ per cent. (§1.75 per share) for the quarter ending Sep-

tember 30 has been declared on the ccimmon stock, payable

in New York on October i.

United Electric Car Company.—The report for the year

ended June 30 shows a profit of £10, 809, and /4.240 was

brought forward. .\ dividend of 5 per cent, is recc mmended
on the ordinary shares and £1,539 carried k'lward. .\ yinr

the dividend was the same, and £4,249 was carried ! irwanl.

San Paulo (Brazilian) Railway.—The board reo mmend
the following dividends for the half-year; On the pnlerencc

stock 2.J
per cent., being at the rate of 5 per cent, per amuiin.

less income-tax : on the ordinary stock, 5 per cent., bein;; at

the rate of 10 per cent, per annum, together with a b mis ••!

2 per cent., both free of income-tax, making 7 per cent. ! r

the half-year, free of inctme-tax. The sum t j,i. 0,000 is to

be carried forward, .subject to audit. A yoar ag- the dividend

and bonus were the same, with £200,000 carried i. iward.

South Indian Railwav— Three f.isl p.l-^^ n.^'' r ,;eanHrs ha\e

been built on the CIvde tor the Indi.in tr.id. , lor the special

purix.se of maintainin:,' a service for the Snutb Indian Railway

Company across the Gulf of Mannar fr.m Ce,lon to the South

Indian Coast.

agol
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STATE RAILWAYS IN BRITISH POSSESSIONS AND FOREIGN

COUNTRIES.

Tlie lioiiid of Trade issued on September 5 a Return on

the above subject, ordered to be prepared by the House of

((immons on December 14, on tfie motion of Mr. Chiozza

Afoncy. It contains reports on certain matters connected
witli the State ownership and working of railways, or other

participation in raihvay enterprise, in all the British Self-

governing Dominions, in India, in 17 British Colonies not

pcissessing responsible government and Protectorates, and
in 42 forei,gn countries. The reports are based on information

f urnished by the Governments of the self-governing Dominions,
Colonies, and Protectorates, by the India Office, and by his

Majesty's diplomatic representatives in foreign countries,

and contain the latest information available, thougli in tlie

case of some foreign countries this is not of a very recent dale.

British Self-Govkrnixg Domi.nions.

In Australia, New Zealand, and South Africa the policy

of State ownership and operation of railways has been adopted,

with the result that private railways play a part which is

relatively extremely small. In Canada, on the other hand,

although the Dominion tkivernment has ow-ncd and operated

railways since confederation. State railways have hitherto

formed a comparatively insignificant portion of the railway

system of the Dominion. In Newfoundland by far the greater

portion of the railways are State-owned, but leased to a

j)rivate company. The following table sets out tlie nuiin

facts as to railway ownership in the Dominions ;

—
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GENERAL NEWS.
THE MIDLAND COLLISION.

Cause of the Accident Acknowledged at the iNyriKv.

The I'oaril of Trade inquirj' into the collision on the Midland
Kailway at Aisgill was continued on Friday and Saturday and
then adjourned.

XiciioLsoN, the driver of the first train which was run

into whilst standing awhile to get up sufficient steam to

continue its journey up the incline, was questioned by Mr.
Cecil Paget, general superintendent of the line, as to the

caution issued warning drivers not to unnecessarily expose
themselves to danger by going round to oil engines, ancl Mr.
Paget said the company thought that a competent driver

was the best judge as to whether he ought to put a few drops
of oil in or not, adding, " Some drivers do it ; some do not."

Witness explained that on a calm night he went round, but
not on a rough night. When the train stopped he told the

guard that the delay would be for a " few minutes." The
fireman was about to go to .\isgill to tell the signalman of the
position when a light was observed, and witness at once
assumeil that the second express was approaching. He told

the fireman to run back and try to stop it, but soon afterwards

the coUision occurred. Witness described the efforts to rescue

passengers, and said some people had a.xes. The fire was
assisted by the wind. He could only remember one previous

occasion, many years ago, when he had to stop owing to

shortage of steam. His train had a load of 243 tons, the
usual load being -^o tons, but once he took 258 tons without
difficullv. It all depended on the weather. He asked for a

pilot at Carlisle, but was told, " There is no pilot to-night."

Xo blame was attached to drivers for losing time owing to

shortage of steam if the circumstances were entered in their

reports. The idea that the stoppage of the train was a dan-
gerous proceeding never occurred to him. He was pro-

tected by the block signals behind him, and presumed that

they would be sufficient to stop any train that was
following.

Metcalf, the fireman, said the coal was verj- small, and .so

difliculty was experienced in maintaining steam. He saw
the coal loaded, but there was nothing better to put on at that

time. There was no difficultv in getting the required head of

steam before starting ; the difficulty was in maintaining it

with the heavy load behind. The coal was hardly fit for an
express, it being the worst he had ever had to use. Such
small coal entailed more work in maintaining steam. The
first duty of a driver was to sec that tlic line was clear, but
naturally he would help the fireman 'f necessary.

Fisher, the sleeping-car attendant, said the fire was in

front of the engine of the second train, and it spread so rapidly

that eRorts to put it out had to be abandoned.
DoNELLV, one of the guards of the first express, said he gave

out two hand-saws, two axes, two lamps, a steel chisel, and
two smiths' hammers to passengers who asked for tools to

enable them to rescue imprisoned persons.

Whitley, passenger guard, who was in the rear of the first

train, said he ran back to warn the approaching express, but
it passed him at 40 miles an hour and dashed into the standing
train.

>fajor Pringle : Vou were the rear guard of the train
;

it appears to have been vour duty under the rules under
certain circumstances to go back and protect your train

in case of a stop in the section owing to engine failure. The
rule leaves it apparently to the discretion of the guard. What
have you to say about it, why did you not act upon the rule ?

— I did not think it was neces.sary at the time. Donclly (one
of the guards) told me the time that would elapse before we
started was so short that I did not think it necessary to carry

out the rule.

Caudle, the driver of the second express, said he had been
in the service of the company for 40 years, for 29 of which he
had been a driver. He was 59 years Of age. On Tuesday he
signed on to work the 1.49 a.m. express from Carlisle to

London as far as Leeds, and expected to finish duty at 9.15 a.m.

The train consisted of six carriages, and the weight was 157 tons.

The engine was supposed to take 180 tons without a pilot.

If the weight exceeded that, drivers asked for a pilot, but did

not always get it, and were told to do their best, which meant

that they were not expected to keep their scheduled time.
The coal was small, but he had not coinplaine<l, though
he thought to himself that if the engine would steam with it

it would steam with anything. .\s he approached Hirkett
tunnel he left the footplate on the left side to oil the left
driving auxiliary box. He stayed outside the engine until
tlie train had passed through the tunnel, and then he went
round the front of the engine on to the right-hanil side to oil

the box on that side, and then returned to the footplate.
When he got back his first tliou;;hl was to look at the glass,
in which he had left about an inch of water. There was no
water in the glass. Witness agreed that the most important
duty of a driver was to observe signals. When he went round
from one side of the engine to the other he just caught a glimpse
of the distant signal, and he thought the signal was of*, but he
could not swear to its being off. "

I did not take a second look
at it as I always do," adtled the witness, " because I always
reckon to look at signals twice so that I can be certain, but I

did not do so in this ca.se. When I got round I found the glass

with no water in it, and that took my attention. I must have
forgotten the necessity of observing the distant signal all

along. I applied myself immediately to the injector." He
admitted that he did not observe the position of the next
signal—he was so busy with the injector. He passed Mallei-

stang signal box without looking at it, and he was sorry he did

not see the position of the outstarting signal, though he could
have got a good view of it. Asked as to the danger of leaving

the footplate to oil the engine, witness .said : When I went
round in front of the engine before I reached the .Mallcrstang

signals, I found that the wind was more than I expected.

That delayed me in getting round the engine, and caused
me to be outside the footplate as I passed the distant

signal at Mallerstang ; at anv rate I believe I was outside

the footplate when I passed the signal. .As a general practice

I would not go round oiling an engine if the section was a
short one. I would not go round if there were curves on the
road, or when there was necessity for a particularly clo.sc

look-out. This practice, I believe, does not involve any real

danger to the train.

Fellowes, the fireman of the second express, said it was
part of his duty also to look out for signals, but cfiuld not do
so when firing. There was exceptional trouble in attending

to the fire and the boiler owing to the small coal.

Mr. I'AGET mentioned that they were now using a different

coal at Carlisle.

.\fter other evidence, the inquiry- was adjourned until

Monday ne.xt at the Board of Trade Offices, Wliitehall.

IRISH RAILWAY ACCIDENT.

.A serious accident occurred at nine o'clock on Sunday night

near Londonderry, on the line jointly owned by the tireat

Northern of Ireland and Midland of England Kailway Com-
panies. One person was instantly killed, and a number
of others were injured. It appears that the engine suddenly

toppled over on its side, causing two carriages, crowded witli

excursionists, to overturn. The train, well-filled with

passengers, left Londonderry at nine o'clock on Sunday night

for Strabanc, and ran off the rails as it was proceeding round

a sharp curve at Donemena. When the train was approaching

the station the carriages began to rock violently. Then,

without any other warning, the engine dashed over on its side.

\t a special court of the Petty Sessions at Strabanc on

Monday, Neal Fullerton, the driver, and William poherty.

the fireman of the train, were chargeil by the police with

driving the train at such a rate of speed as to cause the dc.itli

of Michael McPhiloney, a passen|:;er, and serious in]uri(> i<<

other passengers. The driver informed the Court that tlnrc

was no reckless driving. The defendants were remandtd
for a week.

Clifton Rocks Railway.—Considt-rable alt<.r.iti"ns .trc

carried out on the Clifton and Hotwills RmU> K.iilw-i

sotin as the Bristol Traniwavs and f.irriai;"' Ci.mp.m

chased this railway they took in hand its imiir.iv. iiv nl

permanent way has lx'<n reconstrurti J. In pl.m-

paraffin lamps, the carri.u,;es .ire n<iw ilri. trie. illy li.chlf

the top of the railway the station i> Ixing rt nii"l'II< <1

station at the Hotwel'ls end is al-o r.cciviii;,' atliolii>n,

fare is now one penny cither up or down tlv.- lift, in--t

twopence up and one penny d(>\\n.
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BOARD OF TRADE REPORT ON THE COLCHESTER COLLISION.

On Thursilav. thf Board of Trade issued the report ol

Colonel von Donop on the collision on the Creat Eastern

Raihvav at Colchester, when, on July 12, an express ran

into a light engine. Signalman Kerry forgot that the light

en,!:;ine was on the main line waiting to get to the sidings,

and allowed the express to go through. The driver and

fireman ot the express were killed instantaneously. The

i;ii. H-d.

lulled

ACCIDENTS IN THE FIRST QUARTER OF 1913.

th.ii

from
entire

dm
-.")-

travelling in the leading breakvan, was al

instantaneously. Colonel von Donop say.s

p.m. Kerrv was offered the express train

the Junction signal - box and being still in

forgetfulness of the light engine he accepted

it at once. At 2.34 p.m. he received the " Train en-

tering section " signal for it, ar.d he then at once made i se

of his releasing key so as to be able to lower his starting

signal. The use of this key did not recall the light engine to

his mind at all, and after using it he was able to lower all

his si'.inals for the express train, and he at once did so. The
tr.un passed his box at 2.57 p.m. and he at once sent the

Ir.iin out of section " signal for it ; it was not until after

he had done this that he suddenly saw the light engine moving

away slowly in front oi the express train. Signalman Kerry

attributes his forgetlulness to his being very busy at the

time, and to his anxiety to get the down goods train away.

Driver Fisher's action in remaining at his post on the light

engine when he realised that a collision was inevitable calls

for special remark. Owing to his promptness in realising the

situation, and in getting his engine on the mo\e forward, he

very greatly minimised the results of the collision, which

otherwise must have been of a very much more disastrous

nature. The light engine was sighted from the express engine

as soon as the curvature of the line admitted of its being seen,

and then every possible step was taken to avert the collision.

Xo blame therefore attaches to the driver and fireman of the

express engine. The accident was due to Kerry's forgetfulne.ss

of the presence of the light engine on the main line and his

omission to ascertain by visual observation whether the line

was clear. Kerry states that immediately that the express

train was offered to him he accepted it, in entire forgetfulness

of the light engine, though the latter was at the time standing

not more than 50 yards from his box and in full view of it
;

he admits that he did so without ever looking up and down

the line to ascertain whether it was clear. He then proceeded

to lower his signals, but before doing so it was necessary, on

account of the interlocking described above, that he should

make use of the releasing key. The use of this key was neces-

sitated, as Kerry well knew, solely by the fact that his starting

signal iiad been lowered for the light engine to run past it,

S(j the fact of his having to make use of the key should ha\e

at once recalled the light engine to his memory. It did not,

however, do so, and after making use of the key to release his

starting signal he forthwith lowered all his signals for the

express train. It is, therefore, to Signalman Kerry's omissions

to carry out his instructions, and to his extraordinary want

of thought and care, that this accident must be mainly attri-

buted. Diivrr I'lslier must, however, also be held partially

respon-.dilr, on ai count ol his omission to carry out Kule 55,

whicii pioMili-^ lor the reminding of the signalman of the

presence o| ,in rn,i;iiu- on the line. Thou.gh the report says the

C.reat IvastriTi K.oKvav I oiii|,,in\' had by no means neglected

to take iMccautious t.

.

'])ie\ cut the cKcureuce of collisions owing

to forgetlulness on the part of signalmen, it is jiointed out

that the release key is ,in undoubted flaw m the systmi, .uid

the company might consider whether any more leli.dile

method ol obt.uiung the same object could Ix- .idoiUcil.

There is a tendeiu y on the [lart of some signalmen and drncis

not to adhere stnctl\- to rules and regulat i. ms wlun light

engines are being d.-,dt willi. ' The .u . id<iit .

" ...Ids the

insjiector. " is the fluid in the last three ye. lis iii wliiili .1

serious collision lias (iicurreil owing to liglil i-ngmes being

forgotten on niimin.L: lines, the two jirevious uses being at

Orniskirk and ll.iwes Juiution in 1010. It is cle.ir, then-
lore, that ther<- is an undoubti'd li.ibilit\' ol the iiresciiie

of .1 lisjht engine Ikiii" overlooked 1>\' a si-ii,ilni,in."

Ihird-Clas.s
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in which the movement of vehicles used exclusively upon
railways was not concerned, namely ;

—

z passengers, 6 ser-

vants of companies or contractors and i other person killed,

and 184 passengers, 6.287 servants, and 118 other jiersons

injured, making a total in this class of accident of 9 persons
killed and 6,389 injured, as against 18 killed and 6,386 injured
in the corresponding period of 10J2.

STATION AND PERMANENT WAY IMPROVEMENTS.

An Improved Fishplate.

According to the " Daily Telegraph," a young Danish
engineer has invented a new and improved kind of tisli-

plate, the metal strip joining two lengths of railway metals.

Thcv prevent the rails sinking when trains pass over them,
and so the jolts which passengers find so objectionable arc

eliminated. They also possess the advantage that running
is rendered safer, and as it is more even the consumption of

coal is decreased. Experts who have examined them say

that the saving of fuel amounts to 33 per cent., and that tlie

wear and tear of the road and rolling stock is diminished.

The new fishplate withstands jolts 8o,ooo!l'. greater than
the old pattern.

Gre.\t Centr.-\l.—The work of duplicating the CIreat

Central Railway lines between Doncastcr and Thornc is

now in hand. Both the stations of Barnby Dun and Stain-

forth are to be remodelled.

Leuch.-\rs.—Since the destruction two months ago of

Leuchars Junction by fire a movement has been started

to have the new junction built at Cupar instead of Leuchars.

Representatives of the Town Councils of Cupar and St.

Andrews have discussed the proposed change from different

points of view. The directors of the North British ]<ailway

have arranged to consider the matter with a deputation
from the interested parties.

H.\wicK.—The directors of the Xorth British Kailway
Company have agreed to carry out immediately alterations

and improvements at the railway station.

Blackpool.—Kailway facilities between Blaclq)ool and
the Yorkshire districts are to be greatly improved by the

construction of an additional line through the East Lancashire

side at Preston station. This new line, which will run outside

the existing station, will enable the heavy Blackpool traffic

to be handled with considerably increased rapidity. The
contract has been placed.

Ford.—The Great Western Railway has opened a new
station at Ford, Wolfscastle, on the main line between Fish-

guard and Clarbcston J<oad. The new station is situated

at the entrance of Trefl[garn Valley.

Aberdeen.—-Rapid progress is being made with the new-

station, under the direction of Mr. James \. Parker, the

engineer, and by the contractors, Messrs. .\nderson, of Gla.sgow.

Traffic has been carried on uninterruptedly in the station

while the works are in progress, and this ent;iils special arrange-

ments. At Carstairs recently the old station roof was re-

moved, and this was done on a Sunday, when a number of

locomotives were hitched to the pillars supporting it and
set on to haul, the roof being brought down in a mass, and
the debris cleared away before the week's traffic was resumed
on the >ronday. To deal with the Aberdeen roof a great

gantry has been erected. The existing roof of the station

is arched, and it is 07ft. in span and 500ft. in length. It

consists of 21 bays, and the intention is to remove it in sections,

a bay at a time, by means of the gantrj'. Freestone is to be

employed largely in the new buildings. There will be a course

of axed granite, breast high, along the base, but above this

free stone from Xorthumberland will be used. The roofing

of the new station will be of the umbrella type throughout.

There will be no large arched roof as at ])resent. The large

concourse in the centre—a feature of Mr. Parker's design^
will be roofed with a continuous roof. The platforms are

covered, but above the railway lines there is no covering,

and the advantage of this is that steam and smoke escape

straight into the atmosphere.
Redland.—At Redland a railway bridge, weighing 50

.tons, has been replaced by a new one weighing 80 tons or

more in the space of three hours. Operations were commenced
at 5 o'clock on Sunday morning. On the top sills of the

trestles steel rails were fixed, and on these were wooden
bogies, or trollies. The new bridge was erected complete

on bogies alongside the existing bridge, and cver\'thing was
so arranged that the old bridge, also mounted 'on bogies,
was ready to be moved (uit of position, and the new slewed
into its permanent place. The exchange was made by means
of wire ropes and winches. The new bridge takes the place
of one that has served since the opening of the Clifton ICxtcn-
sion Line forty years ago. It was constructed and erected
by E. J'inch and Co., Ltd., of Chepstow, M<m.. with Mr.
T. W. i;ilis as contractor. The ^ridland Kailway Comp.iny
is responsible for the upkeep of the permanent way, and the
contract was carried on under the supervision of the company's
engineers.

SUGGESTED COVENTRY TO NUNEATON ELECTRIC RAILWAY.

Coventry and Nuneaton are agitating for better railway
facilities, and a deputation has been to Huston to urge their
claims on the I^ondon and North Western Railway. Sir

K. Turnbull, the general manager, gave the deputation a
cordial welcome, which has led the members to hope that
arrangements will be made to .satisfy the citizens of Coventry,
Nuneaton and the districts between these places.

At a recent meeting of the Coventry Chamber of Commerce
it was stated that Sir Robert Turnbull had promised that
the loop line would be opened in 12 months, and would relieve

the congestion at Coventry.
It was explained that the deputation had urged the im-

portance of the nine miles of railway between Nuneaton
and Coventry. Although the fact was probably well known
to Sir Robert Turnbull, the deputation had to call his attention

to the point that this railway was made to run twelve trains

per day—six up and six down. To-day they were running
eighty to ninety trains per day. and as between the two
towns a vast industrial district had sprung up, it was neces.sary

that there should be further facilities for the passenger traffic.

It was suggested that the company should lay down a duplicate

set of rails and electrify them.
The deputation further pointed out that the distri-t of

Nuneaton and that from Bcdworth to Nuneaton were not
adequately served, as the line did not give that accommoda-
tion which was necessary, and that the company should start

an improvement of that accommodation by running a number
of motor omnibuses to the outlying districts to supply

Nuneaton and Bedworth, that they should extend them to

Stockingford and Hartshill and all the villages surrounding,

where tliere was a large population that wished to travel

on the line. At present they had no direct means of doing

so without walking, and at very great inconvenience. This

Sir Robert Turnbull promised to give attention to, and he
thought it was a sound proposition.

NEW RAILWAY SCHEMES.

Suggested Lim; from STi)tKHKinGi;.--.\n old project is

being revived for a railway from Stourbridge to Kinvcr, and

local people are urging the Great Western Railway Comj)an\

to give due consideration to the scheme.

United States to Alaska.—Resolution has been lodged

with Congress at Washington in favour of a railroad connection

between the United States and .\laska.

GowER Light Railwav Proi-osal.—M a meeting of the

directors of the I-ondon and North Western Railway Company
to be held in October, the question of the arrangements

regarding the Gower Light Railway will be considered. Tlie

recommendations of the general manager are in favour of

the scheme.
A PoRTiGfESE Scheme.—The Portuguese Government has

signed a contract with Senhor Joao Pedro Vicrling f r the

construction of a railway from Tomar to Nazare, and its

working for ninety-five years, the Government ro,-.crving the

right to purchase after fifteen years.

Russian Projects.—Several new Russian railway cnni-

panies have been formed, the more important of which arc the

Societe des Kmbranchements de Chcmins dc I"er, the Black

Sea Railway Company, the Atchinsk-Minoussinsk Railway

Companv, and the Semirietchcnsk Railway Cnmpany. The

Russian 'Government views svmpathctically the pi-op.:.sal to

open up further Russian coalfields by means of railway

construction.
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ALL-STEEL AND STEEL DNDERFRAME COACHES.

AlthouL,']) the Leeds Forge Company cUiims in be the piinieers

an<l founik'is of the pressed steel wagon and earriage mider-

tranie industry of the world, and haye also for some time

been experimenting with all-steel railway carriages, but

little progress has been made in this country in replacing

wooden coaches with steel coaches. Speaking at the annual

meeting of the company this year, Mr. Bagshawe, the chair-

man, announced that several passenger vehicles were in

course of construction for trial service on important railways,

and that this type of carriage was expected to become a

standard for certain forms of travel, partly due to the in-

creasing development of electric traction on railways.

.\ll-steel coaches have been supplied by the company to

railways in fndia and Egypt, and a number have been ortlered

by London L'nderground Jtailways. Besides being fireproof,

it is claimed that these coaches will eliminate to a gre.it

extent the danger from collisions and derailments.

Progrrss in Kkplacing Wooden Coaches in America.
The Special Committee on Relations of Railway Operation

to Legislation to the United States Jiaihvays has reported

that four bills are pending in Congress requiring the replace-

ment of wooden passenger equipment by steel. The periods

suggested during which this is to be done vary from January i

,

191=5, to January i, 1918. In order to ascertain the progress

of the building of steel and steel undcrframe passenger equip-

ment, and to develop the cost of reconstruction in steel of

the present wooden passenger equipment in the country,

circular Xo. 40 was issued to the railways on January lo, 1913.

Replies have been received from 247 companies, operating

227,734 niiles in the United States, and .57,493 passenger

equipment vehicles, with i .149 under construction on January
I, 191

-i.
Replies have also been received from eleven com-

panies, operating 24,718 miles in Canada, and 4,891 passenger

equipment vehicles, with 317 under construction on the same
date.

Between {.iiuuirv i. 1013. and July i, 1913, orders liave

been placed liv railways lor 1,140 passenger vehicles. 1 if

these 1,064 are ni .ill steel construction, and 76 have steel

undcrframes. 1 hiis the construction of wooden passenger

equipment has practically ceased. On December 31, 1912,

there were 7,271 steel coaches, 3,296 steel underframe and
46,926 wocjden carriages in use in the United States. Canada
had one steel coach and 14 with steel underframes, while 71

of the latter had been contracted for but not delivered.

The following table shows the approximate cost of replacing

woollen coaches with steel:—

THE POST OFFICE RAILWAY PROJECT.
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WORKS OF THE METROPOLITAN CARRIAGE AND WAGON CO.

I^ikiiij; .iil\.uiia;;(.' lit the l-Jnlisli Asso.'iatiun's viMt In liir-

niingham this week, tlie Metropolitan Carriage Wagon and
I'inance Company, with its customary enterprise, issued an in-

t-resting souvenir of its far-famed Saltley Works, where a great
I Iritish industry has flourished since the early days of railways.
I lie company is. indeed, a huge concern, with a capital of

• .•,')75,ooo, having grown out of the business founded by
Joseph Wright. Mr. Frank Dudley Docker. C.B., is now
;lie Chairman, and Messrs. W. C. Shacklefonl and I'ercy
Wheeler are the managing directors.

The souvenir booklet reviews many interesting things con-
cerned with railways, and it is pleasant to observe that the
Company pioneered the corridor coach in this country by the
clever idea of placing the gangways at the side instead of the
middle, thereby combining the advantages of the American
corridor coaches with the privacy of the older type of com-
partment coaches. The latest type of British rolling stock
is unequalled for the comfort of the most fa.stidious passenger,
and the Metropolitan Company, with its remarkable re-

rources both in men and machinery, has been in the very
t.irefront in the design and execution of this type. Many of
the improvements which delight the eye of the engineer and
the upholsterer are due to the initiative and enterprise of the
company, which has been prominent in placing our rolling

stock in a position second to none in the world. Much has
been written of the elaborate character of the up-to-date
American railway carriage, but it cannot compare with ours
for luxury and comfort and excellence of design. The com-
jiany, too, has rendered great service by improving the design
iif the railway truck.

Commendatory reference is made to the company's work
people. It is aflirmed that there is no workman in the world
like the British workman for dexterity and thoroughness and
attention to iletail. Doubtless a large measure of the success
of the Metropolitan Carriage and Wagon Company is due to

the fact that they possess workmen of the highest stamp of

ability, and it is certain that in their forging shops there are

some of the best .smiths in the world. A firm employing
upwards of 14,000 men, and occupying works covering an
area of upwards of 600 acres, necessarily ab.sorbs a tremendous
amount of raw material. The imports of iron and steel

into their yards are truly colossal ; the timber in stock and
in course of delivery is worth never le.ss than a (juarter of a

million sterling, and the consumption of other raw material

IS correspondingly large.

The problem whether steel is better than wood for the

construction of passenger coaches remains, it is stated, to be
threshed out, but at the present time the custom largely is to

use wood. The company seasons its own timber, and it>

melhods of stocking and seasoning are of the best. It is it

primary importance that all materials should be of the highest

cla.ss, and the company's recognition of this fact is appreciated

by home and foreign railways, who are fully alive to the

Metropolitan Company's quality of work.

.Ml kinds of contracts are undertaken. The company
builds rolling stock for all climates. Each country adopts
different ideas, and each climate necessitates a change in some
important feature of construction. In the tropical, for

instance, the roofs of the carriages are so designed as to

resist, as far as possible, the heat of the sun, there being, upon
the roof proper, an outer covering which is taken over the

sides of the carriages and forms in some measure a sunshade.
The current of air between the roof and the covering makes
tor coolness. \t the other extreme attention is paid to the

design of carriages used in cold climates, special heating
apparatus being used in the saloon carriages. The practice

of the open iron stove so familiar in .America has never been
adopted : its danger so often unfortunately proved to be
present by the many fatal fires which have taken jilace being
obvious. In the upholstering and lighting of the coaches the

company has nothing to learn, its experts, as the result of

their experience of work in everv-_chmate, being able elfectively

to carry out any idea, or better still, produce results giving

more satisfaction than anj-thing that could be designed
locally.

• The members of the British Association made a tour of the
w-orks. Here there are relics of the work of the Wrights,
wdio laid the foundations of the present successful business.

I he illiistratinns in (he ^f uvenir include a trriltr tar fir
Argentina recently constniitcd Ic r use in cimiectiin with the
electrihcation of 1 ne of the lea. ling Si uth African lints and
the trr.nsporter Lridge at Bueni s .Ayrts.

A VERTICAL LIFT !PAN RULWAY BRICGF.

The Chica^^o Cnat .\.-,l(rii l:.ul«.i\ l unip.iiiv recently
brought into use the vertical lift .pan bridt,e. illustrated on
this page, it has been erected over the ^lissis.sjppi J\iver at
St. Haul, A;inn., and it carrier a single railway track. It
replaces an old 4' 2 ft. suin;; draw span and three 22^(t.
throu).;li truss spans, all built in 1.SS5 and reinlorced in '<c '.

The new brid;,e consists of s"\en 71, ft. rlcck plate ^.irdcr

spans; one ii)jft. \erlic d lift sjian, which will ).,i\e n clear
heif.;lit of =i;ft. above water; f y> 11. of temporary tresle on
the south end, and .>2( ft. of teni|>orary trestle on the rortli

end, which is on a 'fdcf,. curve. There was used in llie

construction 023 tons of st<el, 3,572 cubic yards of concrete,

exclusive of concrete in the ciM.iiterwei(,hts, 31,2' o lineal

feet of pilin;;" ;or the foundiitiur.s .ird coferdams. .11 ii.i >. i ft.

St. Paul Railway Bridge-Span Raised for ^Jnvigation.

of cofferdam timber, while =,500 cubic vards of excavation
had to be made.
Our illustration shows the lift span in its raised ]iosition.

In each tower there is a concrete counterweight wei.i^hing

225 tons. Hotli of these counterweights balance the road
of the lift span with its machinery and the operator's house,
etc.. which auKuints to about .i;,o tons. There is a coni])kne
interlocking system, and automatic stops for the operating;
motors when the bridge has reached its maximum ilown .-r

up position, as the case mav be. There is also a walk t!ie

length of the bridge.

The substructure was erected bv the \\ idell Cmniianv .n.d

the sujierstructure by the .\merican Iiridge Conipain . 111, dir
the su[)ervision of Mr. 1.. C. I'rich. chief erii.,iiuii. 1 li

work of construction occupied eight nmntlis.

Fnntball Traffic on (he Distric(. .\ >iriUin^' 1 Nainj i.- i.l ;1t' w.iv
in which the District Railw.iy can in.in t-e .1 l.iii;i- .iii.l ~uMi n
volume of tr.ilVic w.is i^lven on S.i:unlay. uhin a c:-\\d of
many thous.inds of jx-ople attenJtil .it S[aiiifi.rd Hii.l-- ( t ilv
opening match Ixtween ClieU. .1 and Tottenham. Diitin^' the
hour preceding the match tin spi ci.il tr.iin- u • r. rim to

W.ilhani (iroen without in an\ w.iy intcrfirin,; wiih the
ordinary traftlc.
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DINING ON THE TRAIN.

A writer in the " liailway Majjazine " declares that the

passenger takinj; liis ease in the restaurant car rarely considers

the strenuous work that is associated with the provision of

the meals., N'ery often a complete trble c^'hoU' meal of five or six

courses has to be served within the brief space of three-quarters

of an hour. This high pressure service means that all arrange-

ments must be at the highest state of efficiency. Sometimes

there mav be a constant succession of meals to serve, with all

the necessary washing up between each relay. For exanijile,

on the 10 a.m. express from Edinburgh to King's Cross one

lunch is scr\ed between Berwick and Newcastle, beginning at

about I 1 .30 a.m. and continuing until the arrival at Newcastle

at ij.vi p.m. Xme minutes are spent at Newcastle, and the

second lunch is served between that city and Darlington—

a

40 minute run. .\fter five minutes in the latter town, a third

lunch is readv on the 47 minute trip thence to \ork. l-A-en

then, leaving ^ork at 1 3! p.m., there is generally a ftjurth

lunch required for a few belated travellers joining at that

point.

The Great Western Kailway has restaurant cars on cheap

day excursion trains, providing an excellent meal of soup,

ioint, vegetables, sweets and cheese for 2S. The Great

Western Kailway has 88 restaurant car services, and the

London and North Western Jvailvvay 80. The Great Eastern

Kailway. however, boasts a greater outgoing service of

restaurant car expresses in England than any line running

out of London, this being a good illustration of the policy of

the company for inducing business men to live in the country

by providing breakfast trains to town and tea and dining

trains for the return evening journeys. Xn indication of the

extent to whicli the restaurant car services have developed

on the (;re.it Central Railway is given in an advertisement

in this issue ot the J^mlw.w Times.

NEW PUBLICATIONS.

"Universal Directory of Railway Officials." (July, 191 3.

.,-1 pp__ ,^i i,y :; 1, by 1 ; inches, los. The Directory Pub-

lishing Co,' Lt.i..'t5. Farringdon .\venue. 10.C).—This, the

igth issue, is compiled as usual from official sources under the

direction 'of Mr. S. K. Hlundstone, editor of the " Railway

Eii'-'ineer." livery possible information is given about rail-

ways all over the world, and of tramways worked by power

in iCn'dand. 1 lie number of engines, rolling stock, steamers

and lloats, omnibuses and other vehicles possessed by railway

nndertakings is given for State as well as for private lines.

The names of foreign railways are shown, under their ICnglish

designations, but tlieir titles in tlie ccmiitrics in winch they are

located arc also given thus enabling Cdmnninirations to lie

correctly addressed. < 'n the

<ither I'land, the offuial titles

of foreign railwa\- ollirers are

first stateil. ,ind thi- I'.nghsli

equivalent 1^ added 111 biac |. -ts.

.,11 alphabetu.d
nlnrs, ami another
• ol r.iilwaxs. I he

nir> are inserted

V also. but are

Personal Index-

Is according to

depleted, and that we shall all be driven to alcohol as a
moving spirit ; this will be found " more pleasant in use and
sweeter in exhaust than the petrol of to-day," and a
much-needed f.llip will be given to agriculture. The
alcohol would, of course, be "denatured with 10 per cent.
of benzol and tinged bj' a trace of -aniline dye."

STANDARD FOR FISHBOLTS AND NUTS.

The Engineering Standard's Committee has just issued a
British standard .specification for steel fishbolts and nuts for
railway rails. The .specification prescribes the quality of the
steel used, and the tests both for the steel and for the finished
fishbolts and nuts, but iloes not deal with the question of

design. The dimensions of the necks of fishbolts are given
in the British standard specification for steel fishplates, as
also a suggested design for square nuts for use with angle
fisliplates, but no standard dimensions for complete fi.shbolts

have .so far been issued. The report is published at 5s.,

and can be olitained from the offices of the committee, at
28, \ ictoria Street, Westminster.

RAILWAY EDUCATION.

Special lectures and classes on railway and cognate subjects
are announced for the I<j!3-i4 Session at the London School
of Economics, Portugal street, Kingsway. The inaugural
lecture will be given by ^Ir. Godfrey, on " Kailway Work
in India," on C)ctober 15. This lecture will be open to the
pubhc without fee. Ten lectures on railway organisation
will be given by Mr. Stevens. Professor Sargeant will deal

in a course with the CJeography of European Railways, and
lectures on Railway Rates and Fares will be given by Mr.
Stephenson. There wdll be advanced classes with such sub-
jects of railway economics as Operating, Commercial, Railway
Construction anil Locomotive Operation, and the Law on
the Traffic Relation of Railways to other Railways and the
Public. There will be a special series of courses on subjects
useful to railway students. Examinations will be held at
the end of the courses and certificates awarded to satisfactory

candidates. The following gentlemen form the .special

committee which has been established with regard to the
railway subjects :— Sir Charles J. Owens (Chairman), Mr.
.\cwortli, .Mr. Dent (Cieneral Manager, S.E. and C.Ji.), Sir

Sam Fay (General Manager (;.C.R.), Sir George S. Cribb

(late Managing Director of the L'nderground Electric and
^Metropolitan District Kailwavsi, Mr. Potter (Creneral Man-
ager G.W.R.). ami Mr. W<dker (General .Manager, L, and
S.W.K.l.

Ther
index 1

fif the name c

officers' naliu

alliliabetie.dly

referred to in tl

of Railway I ifii-

!l-Toii Gun— Bai'

the nuudier of the undei t.iUiiiL

to which the\- belong in one o

the fi)urteen disisioiis in \\\\v\

the Jinccfory is duiih d. I',\i-i\

endc.i\Mur has heeii m.ide Ic

render the boi.k as currcct ai

]50ssil)le bv i'au|iiliiig it entirely from o)ln lal Miuic.es fioir

all parts of the globe.

.•\grceabh- with the origiii.d intcMitinn of the " Xafion?

Library " to li,i\e new bonks speri.ilh- written by leadinj;

authorities. \<'l. .'i.
on "

( lil I'uel." is |j\- j'rol. \i\i.in I i,

Lewes. Tliis work is quite uj) to the st.ind.ird set by tin.

]niblishers, William Collins. Sons and Co..

therefore well worth the shilling it costs

conclusion will 1 onie as ,i surinise to main-,

<uir stores of peti"leuin, lo.il. ,ind sli.ile are

.t.l.
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.Mr. Calicrltv i;. Hilcy h;is heiMi a|)pt)iiitfd In llic diri'dnr.-; of

till- drcii Sniiilurii aiitl Western Railway, Irelaml, In ihe ]«isi-

lion (if chief aceduiitaiil in succession to .Mr. John J. Alcorn,
who has just txiireil.

Mr. Robert W. Sirachan, pirsonal assistant su|«'rinleii(1ent

of transportation, l>eni;al-Naj;|Hir Kail\va> , li.is received the
.'ipiMiintinenl of district tr.illic superintendent of the lireat

Indian Peninsular Kailw.iy .it Naj^pur.
Sir .Myles Fenton, who bei,'an work as a boy of fifteen on the

Ki nd.d .inii Wind inure K.iilway and ros<- to l>e j^ini-r.-il

manaser of the Metropolitan ;ind .South Eastern lines, cele-

brated his eiijhty-third birthday on September 5. lie is now
consultin;; director of the South Eastern and Chatham Railway.

.Mr. \. i. Snow, who has been appointi-d assisl.iiit locomotive
accountant on the Great Eastern Railway, has achieved many
educational success<'s. He wiin the Society of Arts' lirst-class

certificate In book-keepinij and the senior certificate in the
London Chamber of Commerce for account.incy. lie has passed
also the ex.-iminations of London School of Economics in the
Law of Carri.-uje by Railw.iy atid in Commercial and
Operating Railway Economics.

.Mr. \V. .N. Bancroft, assistant secretary of the Midl.ind K.iilwav
at Derb\-, celebr.ited his silver wedding last week, and the
secretarial stall presented him with a silver centre-piece. In
making the presentation, Mr. James NLison said he was sure
Mr. Bancroft would appreciate the f.nct that the movement
was quite spontaneous, .and that immediately it became known
it receivetl the most generous .•support not onlv in the secre-
tary's otlkes. but in the other offices.

.Mr. James h'eiron h.is just retired from the m.inagement of the
publicity and advertising department of the .Meirojxilitan R.iil-
way after a .service of 44 years. Mr. Feiron had railw.av
service before he btwinie connect<-<l with tlie .Metropolitan, for
he was eight years with the Great Northern Railwav. He
boasts of having achieved three records in the course of his
52 ye.-irs of railway work, n.imely, that he has not bwn awav
through illness for a month during the whole of the time; that
he has worked on every Hank Holiday for 51 ye.irs ; .ind that
he has attended every half-yearlv meeting of the Metropolitan
Company since iSOg. Rec-alling the old railway days, he savs
that when he w.a.s first appointed to lying's Cross there was no
St. Pancras terminus, for the Midland onlv c.ime as far as
Hedlord. The f.isiesl li.iins then weni at less ih.in h.ilf the
S|)<-< d of those to-d ly. The .Metropolitan Railw ay comprised onlv
eight niiles of rail w hen he joined it ; now thi-re is a mile.ig.' of
7.S. Some of the carriages used half a centurv ,igo are still in
service on the branch lines. The most notable fe.-lure of rail-
way policy is considered by Mr. J'eiron to be the recognition of
the value of advertisement. Mr. Feiron, who is 65 \ears of
age. has a son, Mr. .Mec Fi-iron, who is advertisemeiu
manager of the I.ondon and North Western Railway.

RAILWAY NOTES.
Completion of a North I astern HailHav lixtension The new

railway to the Darras Hall estate from I'onteland will be
opened at the end of the month. The line, which is about a
mile in length, has Inen laid to meet the requirements of
resid<nts on the iww est.ite of Darras Hall, and the North
Ea-tern R.iihvay Coinpany has built a station ,it the terminus.
London and South Western Electrification On Wedne^d.iv the

el. ctrification of (he London and .South Western R.iiKv.iv
^^sIem was begun at Teildington, on the Kingston line. Th',-work IS expectitl to take two vears to complete. \ sit.- for
the sub-power Station h.is been s.-lecl«l .it Su.iburv Sl.-.iion
llie power-house for the working of the vvhol, of' the lines
IS Nmp- erected , ,n the north sid,. of ih.- r.iilwav l.etw.-.nW mihledon and L.irlsli.UI.

Smoke from Locomotives.—.\ summons taken out bv theLondon Couiity Council .against the I,ondon, Brighton andSouth C Mst Railw.ay for smoke nuisance was ilismi^s.d at th.'Tower Bridge Police Court on .Mondav. the magistrate finding
that there was no negligence on the part of th.- driver of the

l"fr,'t;- '-J
'''''"''>'

•"'^"'P-'".''- it was ,M,int.d .lut that
e^er^ thing possible was <lone to avoid the smok.- nuisance In

fi^ed % 3""- ''''' '"*''' ^•^-- ''"* "''•' >••''"
'• •'"' ^^-"

J"'Tu?i
'^"""'- Con'erence.-The European R:.iKv..v Con-.^r,-s vMll be op,.n,,l at lio/.-n, in the A.isiH.in Tvrol on S..,ktember K,. and w ill last two davs. Its obje.-. i, ui c. n.ilr h^

deUg.ites. Originally the me.ting w;.s to have he,.„ h.-ld ,:

tch;^;g^°^rr^.''^;,irw^:" '^ p^^^'"-"
'- "^- —^

Mcviciii Kailua) Sthenic—Tile concession gr.inled b\ llv
M.xicin liov.rnm.nt to l.<.rd Cow.lray, 1)<-;id of the IVar^.in
S\ii.lic.iie, for the coiisiruiiion i.f .1 r.iilr...i.l along tin- Pa* ific

coast of M.xii-o pro\i.l.s f.,r th.- c..iistrucii<in of ovt-r Si«. mil. s

of railways, .ind involv.-, also ili.- 1. iking over o( ih,- N.ili..nal
T.-hu.intt-pee iiid ili.- P.in-Am. rie.nn railmads. The svn.licai.-
is n.-!.;ocialill^; with ih. (niral .\m. rican R.publics ' f..r an
.xl.-ii~ioii or P.in-Aiiiirie.iii Jin.- to tli. I'.in.im.i C.in.il.

Flares for the l'rc\cnlion of Accidcnii.. -The sugg.stion ha* t)e<'n

mavle that the s\-i.-iii of .quippini.; all trains on the railways
of C.in.ida with r.-d liar, s or t..rches might be fol|..wed in lhi.«

country. Imniediatt-ly .1 I rain i, li.-ld u|> :i Hare is stuck into
a sleeper, .ind up.m ignilion it giv.-s a brilliant red light, which
can be s.-en for a mil.- or more.

OBITUARY.

.Mr. John .Miller (irant, l.thmiIn s.er.lary of the Grand Trunk
R;iilway of C.ni.ida, ,ind ii.irtner of Messrn. Gri.-v.-Min .-ind

ti.rant, of the Slick Exchange, .li.d .11 South^ea on .\|..nda\
in his eighty-fourth year.

BANK RETURN.

The return of the Bank of England for the week ended
Wednesday, .September 10, conipar. il with that for tlm previous
week, shows the -following- changes:

—

H.67 1,

15,513,

17,355,

l.h
71-2 Kent .

lii) Public Depo-i.ta .

,41-t Other do.
,1H3 7 Day Bin..

ifi.u', GoTl. Scruritles
331 Other do.

I3,3i;7

SIJ.OS"!

3l),33U.S05 Noica
1,3.11,021 iQold »nd Silver

3I.G5;i,s-26 iKcKCrie
50.31 P.O. Hallo

4 p.c. Bank Bale
3ft p.e.

, Market Il.le
'

ISSUE IJKeABTMKNT.

8.(il>8,d3t

9,510,98-2

14,505,994
14,650

18,453,405
27,63'J,43-S

i;0.667,415

1,5.59,322

S3,aSC,7Ti
09.69 p.c.

44 P.O.
S3 p.c.

12,4..;8,4

•2S,£.22,1

30,277,1

81.835,23s
r«.54 p.c.

44 p.c
3|A I c.

locreaae. I Decreu«.

1,109,689 I
—

3119,400
:

_
2,019 _

I,.5-22,J98 I.S'22,5M

t>ecr0aMi.

401,199

40,M0.0<0 Coin and DnIlloD I 41.690,4.10
59.290,080 Sou* iMDed I (»,140,S.')ll

-28,959,275 jCirculatlon
I 29,463,415

I
Increaae. | Decrcaac

£ £ <
40,R77,9S0

I

— SI8,610
59.327,-J20 \ —

I
818,610
414,160•29,0(9,255

PEARL ASSURANCE COMPANY. LTD.
Cliu-f unices : London l'.ri'l:;i-. E.C.

v. J, FOLKY. Ksq., Prttidtnl.

Annual Income .. .. .. f3.047,0C<
CUiuis I'aid nearly .. .. .. .. £14.000 OOC

Adclilional Itepri-sentativcs Wanted.
F. I). IKJWLES. 1 „ , ^ ,

0. SIIIU'HSAI.L. f
"""^'"f Dirfd^r,.

i i. I 10 TTiy

Sp«Ci6cation or G^ut^e.
PECKETT & SONS,

ATLAS LOCOMOTIV!^ WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTO^

Buildora of

RAILWAY CARRIAGES.
RAILWAY WAGONS,TRAMWAY CARS.

and cvory description ot flolling Stc*''iK

MIDLAND WORKS, BIRMINGHAIV.,
arid AJjbcy Works, 5»Iirewstnjr>-.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Closing PaicEs,

Bsrry, Ord
Do. Pref. Conv. Ord. (4%
Do. Del. Conv. Ord

Caledonian, Ord
Do. Pref. Couv. Ord. (3%)
Do. Dot. Conv. Ord
Do. Def. Ord., No. 1

Cambrian, Ord. Capital, No. 1 ,

Do. Coast Cuns. Ord
Cardiff, Pref. Or!., 189o (4%|
Central London, Ord
Do. Pref. (4%)
Do. Def

City & South London, Coa<!. Ord...
East Loudon, 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. Couv. Ord

Great Northern, Pref. Conv. Ord.
Do. Def. Couv. Ord
Do. Cons. A
Do. Cons. B ((i%l

Great Western, Cons. Ord
Highland, Ord. Cons. Capital
Hull and Barnsley, Cons
Isle of Wight, P(. Conv. Ord. (4%l
Do. Def. Couv. Ord

Lane, and i'orts. Cons. Ord. .:....

Lond. Brighton Ot B. Coast, Ord....

Do, Pref. (6%) -

Do. Def
Do. Cort.Con. Rights above 6%

74 If

56 14

19J8

75l2

56 ij

1958
Us

42'!
i4l4
I4l2

61 "2

20 i8

105
121
9514

55I8
503,
127

107
123
9534

SOU

U3i4

105
120
9154

53 18

501,
127
II5I4

105
122
924

31I4

14's
63 '4

48*4
133
11754

Closing Prices.

5S'4 57I4
(

Lond. Chat. & Dover, Arblt. Ord.
London and North Western, Cons.
London and South Western, Cons.
Do. 4% Pref. Conv. Ord

i

Do. Def I

Mersey, Cons. Ord
Metropolitan, Cons
Do. Surplus Lands Stock 1

Metropolitan District, Ord .J

Midland, Pr. t. Couv. Ord. (aj^V
Do. Def. Conv. Ord

North British, Ord. Pref. (3?il ...

Do. Def. Ord
j

N. Cornwall (L.4H.I 4% Praf, Or.,

Do. Def. Ord
North Eastern, " CoosoU "

I

North London, Cons ".

North Staffordshire, Cons. Ord. ...

Plymouth Devon * S.W. Jun., Or.
Port Talbot Railway and Docks ...

Rhondda and Swansea Bay
|

Rhymney, Cons Ord Cap. Stock
Do. Pref. Ord. (4%)
Do. Dof. Ord

Bheflield District, £10 tnares
Bouth Eastern, Ord '

Do. Pref. (ti%)

Do. Def
Stratford & Mid. June. Cons. Ord.
Taff Vale, Ord

1

Vale of Glamorgan, Ord

Yesterday

185e 18'8
13314 13054
116 lis
8II2 82 >s

Last Week.

1818 1858
12954 I3OI4
116 lis
SI'S 8?i2

57I2
72 14

60 S4

2956

7 2^4
61 14

29'3

59
34'!
5712
72 14

6II4
29 '2

87
66

A Year Ago.

2138 2158

4054
4

65I4

7254
61^4
233,

I20I4 12054 I 12018 121

18'2
1114

175

17'2
1054

163

1854
1114

168

4I4 45,

71 '2 7212 I

72l2 7312

Debenture Stocks. Debenture^tocksj'"«''«''«'i;.
Alexandra Docks and Hallway 4%
Barry 3
Brecon and Merthyr A 4

j

Do
Do. D

Cardiff

Central Loudon
City and South London Perpetual
Cieiitor and Worki'igtou June. ...

East London 2ud Cnarge A
Do. 2ndChargeB
Do. 3rd Charge
Do. 4th Charge
Do. E.L.R. 1st Debiutuces
Do. WhitechapelKstensioa ...

Forth Bridge
Furness
Glasgow and South Western
Great Central
Do
Do.

eat No.-th of Sj
ejt Northern...

e»t Northern (I

100
121
109

7iH
97
102
105
115
125

93
101

102
123
111
34

101
100
7o34
93
104
107
115
127
6412

101
103
7j
97

Noi
North LkiIsii .'..„'"..'..". 41
North Siiljrishire... .

'

3
Plymjuth Divoo & S.W. Juo;(ioj 4
Port Talbot Klilway and Docks ... 4
Rbondda aai Sw^in^ca Bxy 4
Riyoluay Perpstual ".

4
Sheffield District Perm iliOt 4

i

South Bistern Perpetujl 4 |

i>^ ..:..;.. 6
Do

3J I

^Do 3'
I

T»ef Vale 3 1

Tottenham an! Forest GUB 4
Wuitechapel aniBjw... "......'. 4 i

Preference Stocks—
(continued).

Ales. Do;ki. aul Rjil. liJi Ut Prit. A' 93
Do. 4J:o2aitVdf. li.

,..| 8j
Birry 5 ;i Pref. Slock ; I it) 117
Dj. 1&C«. 9,
D>. IJiroirl

! 9s
Cilelouian 4fe Coos. Nj. 1 ; 95

Dj. 4/a D) N). i I 91
DJ. 6'i, HJi ,13
Dj. 4)i Hjl 95
Do. i'i, HifC.v 9S
Dj. 4'/o UJJ

I 93
Dj. i)^ UJlCiw '

95
Dj. 4X) lJJiOj.i; ! 95

Great Western, Cons. Pref., 5% 122
Highland Class A Ufa ' 100
Do. B 5% :

'

109
Do. 4% 82
Dj, B.iJi Pref. Stcckl8}7

1 71
Do. 3!% Pref. Stock 1S3J 71

Hull and Barnsley 3i% Prat. H3J ... „ 80
Do. 4% Pref. 1937 (70yt> pUdi 91

Isle of Wight 4% 83
Isle of Wi^'ht Central 5"'i Ist Pr.^f 53
Lancashire and Yorks. Con. i^ Prat, ... 7554
Do. 4% Pref. 1933 97
Do. 4% Pref. 1903

! 97
London Brighton, etc., Cons. 5 ;i 1 118
Do. Second Coos. 5% 1 117

London, Chatham, etc., Arbit. 41% .. ..' 85's
Do. 4jyo Second Prat

1 64
London Electric \°i, Prif 72
Lju. a North Western Coas. it. Pref...

I

ICO
V)J. 4;i Mil ! 97

Ljn. 4 South Western Oo.os. 4% Pref...' 97
Do. 4% Perp. Prel. IS^il 93
Do. 34 ;i Pref

'

84
Mersey 3 ;ii Perp. Pr.f 13
MetropjIitauaiJt, Pre! 73
Dj. Si'i A"P.-ef. 7 J

Do. •i'{'/a Cjov. Pref '.. ... 77
Uetropjlina District IsJ. Pref. 4 i 'i, ... 8?"

30- Pret. .. .." I 74

12)
102
111

lldland 2;

hire and York, hi

L aul B>ac:RAll
1 aniOroe.ii?:;h

Do. 133)
Do, 13JJ
Do. 13JJ
Do

London Electric

Dolon aol North Westsrt
Ljnion and Sjulh Woslerc

Do. Consolidated
Uomiy Perpetual
Metropolitan
Do. A... 4'

M jtropolitau District

Do
Do. Perpetuil (l-JJd-5) .

Do. Prior Liin
Midland
Uldlacd^ S.W. Junction

Neath anlBr
Do, AJ ....

N irth British

7,0 54
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OFFICIAL TRAFFIC RETURNS.
Week eudbiR Scpti
Toul lor week
Aggremle lor iS w

MIIm open

Barry.

uiber7~ 1913. 1912.
fl5,675 £15,525

558^,155^ £481,653
65J4 6534"

ihla iroek, jt'550 56 Tceka, £102,485

Caledonian.

I

Croat Norther
Week uniling s<']it,'iiibt-r

;;

PftHaengent, elc
QoodM, utc

Total lor week
Aggrt'gato (ur 36 wooka

MUoa open

Ino. Iblii week7i3if525

I (Irolanct).

1913.
£16,355
10,730

«27.085
£79 1 .847^

561
. 36

1912.
i 13.86 5

9.800
fZ3.4b5

£^(44.835
' 561

f47,012

I Metropolitan.
W««k rndlng Scplembir 7 igiS. I

P»iuionKoni, olo <15,434
|Ooo<lH,.in 2.122

I

Toi»l(urw,.<,k il7,55"9
A((nroK«lo tor 30 ir<.«kH ' 1611,952

Mllo. ope 82><

• 1912.
«14.215
_2.09S
fie.ifd

«597.55l
79>«a

Week eodlnii Seplcmbur 7
P&tMengon, etc

Toisl hr week
Aggregate lor 36 "eeka

MUex open

a 1912.
1145.900
56.000

il01,90C
3.242,400

_'•'''?'< 1
Ino. thU weak, £3.300 Ino. 36 (reeks. i"3 10.000

Cambrian.

1913.
£48,700
56,500

£105,266
3,552,400
I.II7I4

Croat North of Scotland.
Week ending Septenilwr 6 I 1913

P«»«ingeri, etc £7,590
Goods, etc. ,. 5,080

Iot»l lor«o.» £12.670
Aggregate for 35 weeks .

_MIles open

Ino. thin woik^ 4374

Week ending ScptiiulHT
PanengoTB, etc

Goods, etc

loul tor week
Aggregate lor 36 Teoka .

MUea open

1913.
£6.081 I

3,049
£9.150

£257.225

a1912.
£5,451
3,024

,
thiH w.:ek, £1,248 Ino. 56 »«<k4. £14.401

Metropolitan District.

Week tniling ."Supt. nib. r 6 1913.
PaRfiengnr.*, etc
Uoudu, etr ],,
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, FOREIGN AND C0L0NIAL-C<7«(>»»«<i.

Mileage, Lateat Bamtagv Rap^rbdLl. Aggregate to Date

BeUiBt t Oo. D. 80
Brecon. & Mer., 61
Cleator 4 Work. 28i
Oock. Kes i P.' 31?
Cork B. & !3 0. ...I 93i
Ck. B'rck. 41'...J 16
East Luudou '

6i
Isle of Mail I 46i
Isle of VVieht ... Ul
" of W. Ciiil.' ai|
Liverpool Over.) 6|"

;c. Canal- 163
M'port4 0ar. ...' 43^
Mersey i\
Mid. 4 S.W. Jn.: 60
Neath 4 Brecon' 40
Port Talbol 334
Rhon. 4 S. Bay 81
Stratford & M. J. 63

1912.1 Period. 1913. Ilocordec.

Sept. 6 [ iC(,107 +£IM
»ppl



September 20, iQi.v] THE RAILWAY 'I'LMr-S.

THE WORKINGTON IRON & STEEL CO.. LTD.
Head Office and Works WORKINGTON, ENGLAND

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-iron

Ferro-Manganese

Spiegeleisen

&c, ^^^ ^ ^

^
V< t^ . v^^

^ ^
LONDON
OFFICE

:

14, Sherborne Lane

King William Street, E.G.

Telegraphic Addresses:
" MOSBAY. WORKINGTON "

"MOSBAY, CANNON. LONDON"

Imperial Brake Block Co. Mi
lii;AIi (IFrlCK :

29, GREAT ST. HELENS,
LONDON, E.G.

WOKK'; :

TEES IRONWORKS,
MIDDLESBRO'

ORIGINAL PATENTEES

STEEL BACK
BRAKE BLOCK

roR

RAILWAYS ... TRAMWAYS
SOLE ENGLISH AGENTS ;

ALFRED INGRAM & CO., Queen Annes Charnbors,
Westminster,
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES
METALLIC PACKING

AND

KENRICK'S
METALLIC PACKING

Used all over the World.

United States Metallic PaGl<ing Co., Ltd.

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
FOR

LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.

PREMIER AIR GAS SYSTEiU
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—NICHT OR DAY.

The "Premier " has distinct and important advantages
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

For full parliculars apph '—
PREMIER LIGHTING & ENGINEERING CO., LTD.,

17, Sicilian Avenue, London, W.C.

r
DENNY, IVIOTT& DICKSON,

IMPORTERS OF AND DEALERS IN ALL KINDS OF
LTD.,

TIMBER FOR ROLLING STOCK.
TeleM'^aphtf; /iddress
" DENNY. LONDON." SHIPBUILDBNG, ETC. Telephone Nos.

«49S A 1214 Avenue.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock.

LIVLRPOOI.:
170. Regent Ro.-id.

GLASGOW

:

87, Union Street

NEWCASTLE:
Bank Chamber..

CARDIFF:
Steam Saw Mills

PRESTON

:

CouHity Chambers,
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BROWN BAYLEY'S STEEL WORKS, Ltd
AAir«M»s (

" FT^LI. LON*I>o:^- SHEF^FIELD.
MMafooturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for
RMkWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS. BILLETS & SLABS.
London Office: Suffolk House, 5, Laurence Pountney Hill, Cannon Street, ELC.

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMPLOYMENT OF S lAIR-TREAD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW. THE METAL IS LIGHT. CLEAN AND EASILY FIXED.

AND IT IS ABSOLUTELY NON-SLIP ^^"^ ^^ ^^^° ^°^ PARTICULARS.

THE BRITISH ALUMINIUM COMPANY. LIMITED.
Publicity Dept., 109, Queen Victoria Street, E.G.

Telephone: 4315 London Wall. Teloirranis :" Cryolite. Central I.ondon."

READ THE

GREAT WESTERN

RAILWAY MAGAZINE.
AN UP-TO-DATE;
ILLUSTRATED Jo i,e had af all

Sjblication. Railway $oo/(slalls

BukMrlntloiK-Art Edition, I S per ana
Ordinary „ 2.1 „

Paddingloa Statioa, London.

Of iatereot to m\\ who follow
tlie workiags of our Railway*.

GREAT ^ CENTRAL

RAILWAY^^ JOURNAL.
SUBSCRIPTION UTia

2s. per ajinuni. p««t frft«.

Art Paper EiUUon, 3«.

PUlUSHrt MOIfTHLY.

FULLY IU.UtTRATE».

ADDRB3S—
THE EDITOR. Central Station. Leicester.

HEAD 0«^FICES : 41. OSVV/VI.D STRlEE?T. 01-A.SG0W
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COMPANY NOTICES.

Bilbao River and Cantabrian Railway

Company. Limited.

NOTICE is hereby given that An
InUrim Dividend and Bf'nun, amountLng to,,'ethor

to four .^haliiD-'s and sixpoiw-^ I>er share, «n» rf

iiicomo V.ix for thn lialf-vfar to HUth -lune, will be

narablB lui th.. 21th inrtunt on the Preierenoe and

()niin:irj- Shatvs of thi.s Company, (ind that the

Tr»nsf4'r Books of thn Company will be closed from

tlw l!>th Ui 21t,li matant, l>oth days inclusive.

By rdcr

Talaop Cliamtx'

H. BUCK,
Secretary.

Bri'lv^ (Street. Westmiiister.

isth September, 1913.

The Buenos Ayres Great Southern

Railway Company, Limited.

Nr.TIrE.

THE Directors of the Buenos Ayres
Ciroat Southorn liaiUvay Company, LimiWKl.

hereby irivo notiei. that thi; Trauifer Books and

UegisiT of Minibers «,11 )» closed from Thurs.lay.

the 25tb iiwtiuit, to Thur.sdttV. tlio UtJi pnMimo, boUi

(lays inclui-ivp. tor tho i.r.paratinu of warrants for

interest on ths Fire per cent. ITeferenoe St<iok,

the Four [K-r cent. K^tension Shares. 1!I14, and the

dividend on thi> Ordijiary Stock for the haltyuar

oodcd :«)th June, 191:!.

By Order of tUe Board,
A. OIET,

8oorntary.

Dated tlliK Kth day of Septomber, VJVJ.

Offices of the Company.
RiTcr riate HoiKa.

Finsbury Circus, London, B.O.

T

omc

East Indian Railway Company
1

HE East Indian Railway Company
is prepared to roceivo 'Joudoru for the Supply

d Delivery of :
—

(1) Wheels and Axles.

(2) Bunting and Canvas.
Qi) Lamps, Lamp Fittings, and MisoelIaiuM)iifl

G1as>.

(4) Baint-s, etc.

(5) Wood Screws. Xails, etc..

per Specifications to be seen at the Company'*

B

POSITIONS VACANT.

Indian State Railways.

Y Order of the Secretary of State for

rulia in Council. Waiitwl for .vnice on Indian

Hallways (Uud.h and Rohilkund Railway)

Kle'ctrical Eng:
1„ ;.d,lr

ho must be
;i good theoretical
ri-- i.n.;..f,s a good

iigned. rkedsent to the under
and Axles." or as tile case may

;ievan o'clook a.m. on Wednesday,

Tenders are to In

"Tender tor Wheel
be, uot later tllau

the 1st day of October proximo.
The Oonipau\ reserves to itjiolf the right to divide

the order, also to decline any Tender without as-

Binnino- a reason and dot^s not bind Itself to accept

tie lowest or any Tender.
For each Sixcilication a fee of £1 Is. is charged,

whioh ctuiiiot under ;uiy r-iicumstanoes be returned.
By order.

C. W. TOUKG,
Secretary.

Nichola.s Lane. Tj>iidon, B.C.,

18tih Sejiteniher, 1913.

London and North Western and Great

Western Joint Railway.

of this Company are
ivie Tenders for the Widenmg
and Heivford Railwav near

TENDERS INVITED.

The Great Indian Peninsula Railway
Company.

THE Directors are prejmred to receive

Tenders for the Supply of tlje following Stores,

namely :

—

...
Wroiiirht Iron (Cable (Quality).

Wroov'bt Iron (laado B).

Be
Ilri.Iges.

Cast Iron Tank I'late*. eto.

Crank an<l Straight AxUti.

Water Cranes.
Specifications and Forms of Tender may be obinined

at this OfHee, on pavment of the f«> for tho Sj>co!-

ftcation wliiiih pavnicnt will not he returned.

Tenders must be delivered in wal«l envelope.

addre,sse<l to Ih" uiiri.-Tsigned. marked "Tender for

Wrought lion iCablo Qualitvl." or m tho cab* m.ay

be not Inter than Kleveu o'clock a.m. on Tliursday,

the ".llh September, WIX
The Directors <lo not hind themselves to aooept tlia

mHE Directors
I prepartnl to retx

of the Slirowsbury
Shrewsbury.
Drawings. Cfenoral (!onditioiia, and Sjieeafioatiou of

Works oin 1» 6<'en and Forms of TVnder and BilLs

of guantities olitained at the Offloo of tl» Engineer
of tJie Great Westorn Railway. i<tirew>.bury, lietween

tjio hours of 111,1) a.ni, and 4.0 ]i.iu.

Tenders a<ldnes.>ed to the tuiden-igned. marked
outside "Tn-iider for Slirewstniry niul Hereford Hail-

e""r'i
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THE ARGENTINE RAILWAY AMALGAMATION.
The ollicial aiiTiouiicenKnt by tin- J-iiic ikp^ Ayn-- (ireat

Southern and the Jiuenos Ayivs \\Vst<rn Kailwavs tliat

they liavc decided to watlidraw tlieir am:ilj,'amatiun scheme,
came as a great surprise to everyone concerned. In spite

of the considerable delay it had been assumed that no
serious difficulties in the way of tliis proposed fusion had
arisen, and even now no definite, explanation of the de-
cision to drop the proposal is forthcomintr. The annual
mectinj.(s of both companies fall to be held in about a
month's time, and it is the intention of the Boards of the

two companies to reserve their explanations for that

occasion. In the annual report of the Buenos Ayrcs
Groat Southern Company for the \ear ended June 30,
iqiJ, the following reference was made to the amalgama-
tion proposals :

—
" The company's propert\- was visited

and inspected by two of the directors who discussed

thoroughly all matters of interest with the Government
authorities and the local representatives of the company.
During these discussions the advisability of amalgamating
tliis compan\- with the Buenos Avres Western Railway at

the present time was suggested, and as the e.xecuti\e autho-
rities shovve(l themselves favourably disposecL it was
decided to formally approach the Congress on the subject.

The petition is now before the Chambers for decision, ;md
should tliev sanction it on favourable terms the matter will

be brought before the shareholders for their approval.

This subject has been imder consideration for many years,

and it appears to the Boards of the two companies that

the present is a favourable oi)portuiiity to give effect to

the proposal, thus improving the position and stability of

both companies." A corresponding reference was made
to the matter in the annual report of the Buenos .\yres

Western Railvvav for the same period. The petition

of the two comp;mies had. indeed, been jointly presented

to the Argentine Congress on Julv 2b. H)i2. so that

already considerably over a year has elapsed since

the first step was taken to carrv out the proposal. The
latest official reference to the subject was made on July lO

last at the special meeting of the shareholders of the

Buenos Ayres tireat Southern Railwav. called to sanction

the increase of capital by £5.000.000. We mav recall

that on that occasion the chairman explained that they

had been advised by their representatives in Buenos
A\ies that there was every reason to hope that the Bill

lor amalgamation would be included in the list of m.iltcrs

to be dealt with by the Argentine Congress in the Sessiiui

then sitting and that there was a probability tli.it it wnuld
i)e sanctioned somewhere about the end of i<)i-- Th''

l>ill was in fact passed by the Senate, but it was not d( alt

with by the Chamber of De]nities. The reaM>n- fur tliis

were stated to have nothing whate\(r to do with the

merits or demerits of the Bill. The niea>urf was .ig.iin

included in the list of subjects to be dealt with by the

Chamber of IX^putics in the Ses^ion which b<-,L:an in May
last. The chairman [X)inted out that thi> <lelav. though

disappointing, need not lie tak<ii in any wa\ to mean that

it was not going to be pa>scd in due coui-e. as the Jioard

were assured on all hands that it had been favourably

received h\ both the Argentine public and press, and that
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in fact tlirrc was no opposition to it worth speaking of.

The (li-la\' had oiu- serious drawbacf:—namefv. it interferetf

witli the financial arrangements of the companies, and
comp.'Hcd the Buenos Ayres Great Southern to call its

shareholders together in July last to sanction an increase

of capital of £5,000.000, of whicli. however, £2,650,000

only was offered to the shareholders in the form of 4 per

cent. Extension shares. 1914. It was not suggested for a

moment that even this issue would meet in full the capital

requin'ments of the companv, but it was a means of pro-

\-iding for m'lre immediate needs. The conclusion has

not^ unnaturalK- l.)een drawn that the companies have
abandoniil their inti-ntion of rarrving out this amalgama-
tion in ('(inse(|Ucnce of the onerous re[juiremrnt> ot tin-

Argentine (~io\-ernment. Considering the advantages
which were being sought and the various occasions on

which the companies have decided on a scheme of this

sort, it mav be taken for granted that the Boards ol the

two companies ha\-e not come to the decision to abandon
the scheme except on account of \-erv serious difficultit.>.

It is not an uncommon thing for a (jovernment, mid.t-r

similar circumstances, to seek to impose serious additional

obUgations or encumbrances as the price of its sanction to

amalgamation, and this is the most likely thing to ha\e

happened iii the .\rgentine Republic, where the conditions

are bv no niean^ so fa\ourable to the capitalist as they aie

generallv supp<ised to be. If the truth were known it

would probablv be found that they are even less satis-

factorv than thev are here, and that is saying a great deal.

The shareholders of the two companies mav be consoled in

their disappointment by some very important reflections.

Embodied in the amalgamation scheme is a verv consider-

able programme of extensions which we presume tin'

companies will not proceed with now that their fusion

scheme is being dropped. It mav also be hoped that

manvof the economies which were anticipated as the out-

come of the amalgamation mav be effected bv other means,

and without incurring the risks associated with a more
complete fusion of illterest>.

THE CANDLE UNDER A BUSHEL.

It i~ iiii'ompri'hen^ible tlKit British railwa\- ((impaniis.

having pni\-cd the ctfK a( \- (it newsjiaper .idvertising to

increase tr.iflic receipt--, altdgether neglect the use ol the

news column- on ([ur-iion- ol great importance to tlicin-

Sel\-i--aiid til til.' )mblic. [n the last dispute between the

Ts'orlli I'.a-liin ( nmp.iiiN- and its emj)lo\-ec-, the general

manager --iKJWid full recognition of the u-e ol the I're-s

for pl.icing the ( ompanv's case before the jmlilic, ,ind a

similar u-e ol the same medium has been 111, idc- li\ 1 he

London and .\urtli We-tern this week in the matter ol

the refii-.il ol it- I.i\criiii(i| e.nplovee- to handle the good-
affected b\- the trouble- in Dnbllii. That rail\\a\ m.in.igei-

are ver\' much alixc to -tin lure- p.i—ed upon tlnni in

Other niiitlei- w.i- -hown |,\- the (omplete niannei in

which >ir (,ii\- dramt on Tni-da\ delende.l Ihe Midland
Companx- at the Hoard ol Trade iininnx into llie .\i-gil

collision. .\llei,;.|li,,i|- h.lW been Ireeh- made to the elle. t

that the c..nip,in\- li.id done nothing tou.ird- ( arr\ ing ont
the recomineiid.ilion- m.ide b\' .Major I'lingle a- the re-iill

of his iii(|iiii\- into the llawes Junction colli-ion on t he

same railw.iN'. but Sir (,n\- (.r.inct wii- .ible to -how ih.it

the (onipan\- h.id iiol oiiK' m.ide e\liaii-ti\-e n'-e.ii, hi

-

into the le,l-ll>l||t\ ot Ihe rei oinlllelld.l t loll-, but h.id

taken -tep- to i,irr\ out ,dl that were loiind to be prac-

ticable at the tinie and in addition had .idopted oili.r

precaulion- nol -p; 1 iiied m the Fn-pei loi '- leeonnneii-

datiolis. it W.I- upon the alliLJed iieglei t ol tl.n k i in lUllllg

that the mo-t fori iMe iiitiii-m- li,i\e been nn]ii-lili.ili]\

levelled at the MidLind j( onipanx. and one -m h ch.uge
was bmughl a.gaiiist all the eonipanies in an .ulicle 1 011-

triliuted bv a so-called railwav cnrre-iiondenl ol the

M(in:ii:-^ I'osI in July hi-t. in an atlenipl to -how thai the

public were under an illusion in supposing that the Board
of Trade exercised some measure of real influence on the

safety of railways. The writer of the article observed :

—

Hecent accident reports give two very typical examples of the
ineffectiveness of tliese official sugiiestions. Such collisions as

those at Hawes Junction and Willesden Junction have induced
the inspecting officers to suggest the installation of track circuits,

as mentioned in the Morning Post a few days ago. If any reader

of these lines desires to waste his time for a few weeks, let him
make a pilgrimage over the railways of England in search of those

same track circuits. He will see on his journey a good deal that

is interesting and instructive, but not that which he came out to

see. The railwav companies may plead Avith perfect ustice that

tlie installation of track circuits on their main lines would co.st a
\cr\- great deal of monev.

That the assertion of' inaction on the part of the Midland

management is uncalled tor is shown by Sir Cuy Granct's

statement that, following the Hawes Junction accident

in December. i<)io. the directors decided to at once intro-

duce on the express passenger lines a system of track-

circuiting and rotary interlocking block, with tlie result

that there are to-dav 374 cases in which the line has been

track-circuited between the home and starting signals, and

',71) cases in which the rotary interlocking block system

ha- been installed. Five himdred track circuits and about

(|oo rotary block installations remain to be carried out.

The question mav be asked how is it that a " railway

correspriudent " and the public generally remained in

ignorance of the commendable decision of the directors.

The reply is that the company failed to take advantage

of the ordinarv channels of pulilicitv. Apparently the

onlv intimation that was given was contained in the

following extract taken from the half-yearly report pre-

sented at tlie summer meeting of shareholders in 1911 :

—

" Special allocations.—The directors have been enabled

to make special allocations out of revenue of £30,000 for

rci-onstructing bridges, £50,000 for alterations of signalling

equipment, and £40,000 for carriage renewal." The
t hairman. in moving the adoption of the report, repeated

the fore.going statement, and added that the directors

felt bound in these richer times to look round and see

where things wanted improving and strengthening, and

in tlie direction- he had indicated the directors were

s.itished that the money would be well spent. We do

not suppose that there was any motive in restricting to

-nch a bald announcement so momentous an innovation.

It could hardlv l)e that the Midland Company was in-

fluenced bv a desire not to force tlie hands of other com-

]i,itiie-. The lesson of the incident, both for the Midland

and other railways, is that directors and managers need

to l)e educated in the adoption of publicity in the matter

of public relations. On numerous occasions we have

urged the wisdom of such a ])olicy. If British managers

had studied what ha- been done in this direction in the

I'liited St.ites. our advice would not have been .given in

v.iin. In that countiA'. the wave of agitation which swept

oxer the country some years ago and crystalized into

anta.goiii-m toward bu-iness was felt keenly by the rail-

ro.ids. and in meeting the -itnation the\- moved to get in

( lo-er touch with the public. f)epartments of jmblic

relation- were established by some ot the roads, as well

.1- b\- man\- ol the industrial and manufacturing concerns,

• iiid piiblii- -erxice corporations. :Nran\- of the railroads

.iiiil oilur interests established department- of publicity,

which handle hirgely matters of public rcl.itions, and,

with the co-operation ol the Pre—. endca\oiir to effect a

t.iir iinder-t, Hiding lietweeii the busine— interest (,n the

one -ide. Ihe editor and the public on the other. Other

I h.tnge- which the pul)licit\- department have brought

.iboiit in the relations between the new-i)ai)ers and the

coiiip.mie- arc to be seen in the lurnisliiiig of information

con,, riling aicideiits and labour agitation-, .\ccording to

an ad, In— given bv the publicity representative of the

P>altimon' ami Ohio Railroad befon- the \'irginia Press

.\—oii.itioii in June last, the resort to ptiblicity has in

,-ertain n-pct- e\erci-e,l mon' than a n-medial effect.
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MONEY AND STOCK
MARKETS.

Sktti.ement Days.

Consols.—Wednesday, October i.

Continuation Days.
Mines Sept. 23
General 24
Mines Oct. 10

General .... „ 13

Mines 27
General 2S

Ticket Days.
Mines .... Sept. 24 )

General .. .. 25 )"

Mines Oct. 13 I

General .. „ 14 I

Mines ,, 28 )

Pay Day.

Sept. 26

Oct. 13

Oct. 30
,, 2S !

General .

.

,, 29 I

Our usual comparison of the present position of the

"Bank of England, the Money Market, the Foreign Ex-

'cJianges, etc., with the position last Friday, and at the

corresponding period of last year, is given below.



-/-

relapse in Canadian Paciftc

risen jl points since our la

sharply in connection witli

movement.

The movements of the wt

Name of Stock. Rise. Fall.

British Funds.

Consols, 2i per cent. J . .

—
Do. (ace.) 2i per cent. J . .

—

•

British Railways.

l?arry Deferred .... — . .
—

Caledonian — . • i

Do.. Pref. Con. Ord. — . . i

Do. Def. Coo. Ord. — . . i

Central London .... — . .

—
Do. Deferred .... — . .

—
City and S. London — . .

—
East London Con. — . . I

Furness i • •
—

Great Central Pref. — .. li

Great Eastern — . . i i

Gt.Nthn. Pref.Con.Ord. \ .. —
Do. Def. Con. Ord. ; . .

—
Great Western .... — . •

—
Hull and Barnsley — . . i

Lancashire&Yorkshire — . . J

London, Br.& S.Coast — .. i

Do. Deferred — . . i
^

London Chat.& Dover — .. ,;

London & N. Western — . . i

London & S. Western — . . i

Do. Def. Con. .. — .. J

Aletropolitan — • • i i

Metropolitan District — . . i

Midland Def. Ord. . . — . . i

North British Pref.Ord.— . . i

Do. Def. Ord — . . i

North Eastern Cons. — . . i
North Staffordshire — . . i

South Eastern .... — . . i

Do. Deferred .... — . . 1

1

Taff Vale — . . —
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shares which, however, liave

,t issue. Rubber slutres rose

the Central SelUng Agency

vk are set forth below :—

Name of Stock. Rise.

A merican Railways.

Atchison Common . . —
Baltimore and Ohio . . —
Chesapeake and Ohio i

Chicago Gt. Western i

Chicago Mil. & S. Paul i i

Denver & Rio Grande i

Do. Preferred .... i ^

Erie Common li

Do. ist Preference w

Do. 2nd Preference 2

lUinois Central .... i

Louisville & Nashville \

Missouri Kans.&Texas i

New York Central . . —
N.Y., Ont. & Western !

Norfolk & Western . . i

Do. Preferred .... —
Pennsylvania
Reading Common .

.

Southern Pacific Com
Southern Common .

.

Do. Preferred ....

Union Pacific

Do. Preferred ....

3i

Wezkly Traffic Summary,

The summary of the ofircial traffic returns for the frfty

principal railways for the week ended September 14 gives

a total of £2,544,991. which was earned on 21.974 miles,

being at the rate of £115 i6s. 4d. per mile of line open.

For the corresponding week of 1912. the receipts of the

same lines amounted to £2.508.457. with 21,890 miles

open, or £114 lis. lod. per mile. Thus there was an
increase of £36,534 in the receipts, an increase of 84 in

the mileage, ancl an increase of £1 4s. 6d. 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 £66,079 (or £2 17s. per mile) in the passenger receipts

and a decrease of £28,151 (or £1 los. 8d. per mile) in the

receipts from goods traffic. The aggregate increase of

the thirty-six railways for the thirty-seven weeks in the

passenger receipts has been £2,623,424, while the aggregate

increase in the goods traltic was £4,039.565. The aggregate

receipts of the fifty railways for thirty-seven weeks (Decem-

ber 29 to September 14) amounted to £86,416,731, in com-

parison with £79.554.184 last year, an increase of £6,862,547,

not including receipts from certain canals, etc.

U.S. Steel Corp. Com. 1} . . —
Do. 7 p.c. Cum. Pref. i .• —

Underground Electric — .. I
Do. l^l p.c. Bonds.. — .. —
Do. 6 p.c. Bonds .. — .. iv

Colonial Railways.

Canadian Pacific .. 7^ .,

Grand Trunk of Canada J ..

Do. 4 p.c.Guaranteed

—

.

.

Do. ist Preference — .,

Do. 2nd Preference 2

Do. 3rd Preference
.J

.

,

Foreign Railways.
Antofagasta Def. Ord. —
Argentme Gt.Western —
Buenos.\yres & Pacific — ,

BuenosAyres Gt.Sthrn.— ,

Buenos Ayres Western — ,

Central Argentine . . i ,

Do. Deferred .... i

Cent.Uruguay of Mont.— ,

Cordoba Cent. Ord... — ,

Do. ist Pref 1 j

Costa Rica —
Cuban Central .... —
Leopoldina —
Mexican Ordinary . . —

>

Do. ist Pref., S p.c. 2

' Do. 2nd Pref., 6 p.c. i

Nitrate Ordinary.... J
Ottoman (Smyrna to Aidin)

Un. of Havana Ord. . —
BANK RETURN.

The return of the Bank of EnnLand for the week ended
\\'i-(lno-s-la\ , Sf|)lciiil)fr 17, comp.in-d wilii lh;it for tht- previous

week, shows the .followinfr chana;es :

—

SfJ.t- IH,

Improved Service (o Cliatliani,— The Town Council 1ki~ lh,uii«d
Ihc Sdulh IC-istcrn .iiul ('h;ilham R.iil\v:iy (."(inip.my (nr ui'-ii-

lulini; .1 luirnlicr at iin|irn\ <in< nl^ in the winter irain vrvuv,
which will (iMnniciK. i,ii ()<i..lHr 1.

TRAIN CONTROL" ON THE MIDLAND RAILWAY.

.V Kailwav M.ui " writing in the /),iilv Mail of Septem-

ber I'j. gave an account of the working ot the system of

train control on the Midland Kailway, introduced in 1909 by

:\Ir. Cecil Paget, the general .superintendent. The system is

an adaptation of the .-Vmerican train despatching methods,

and at the outset it was scoffed at as " a mad idea " of the

chairman's son. .Air. Paget is the only son of Sir Ernest

Paget, who until two years ago was the chairman of the

company. Xuw it has been adopted for the busiest districts

of the London and North Western, the Lancashire and York-

shire, the (ireat Northern, North Eastern, (Ireat Western,

and North British Kailwavs.

Mr. Paget, who is thirty-eight years of age, is, says "A
Railway IVIaii," <il a tvpe common en(nigh in America, but,

unfortunately, too uncommon here. His work in his hobby.

He was educated at Harrow, and in 1891 he started

his railway career by serving an apprenticeship in the

:\ridland works at Derby- He was then appointed inspector

of new locomotives being built for tlie comjiany by outside

makers. In 1900 he had charge of tiie Midland exhibit at

the Paris I=;xhibition, and then for a time lie left the service

of the company in order to take a course of study in the

theoretical side of mechanical engineering at Cambridge, On
rejoining the railway service he visited America to report

on railway methods in that country, and in 1902 was made
assistant and afterwards works manager at Derby. While

there lie invented anil built an entirely new design of multi-

cylinder locomotive. In 1007 he was appointed general

superintendent.

WIRELESS TELEPHONES ON TRAINS.

The Pennsylvania Railroad is contemplating the installation

of wireless telephone apparatus on the trains of that road

for the use of the engineers and conductors, with a view

towards the prevention of accidents and the greater con-

venience of the crews. Preliminary tests have already been

completed over the Huntington and Broad Top line, and the

freight and coal cars of this system are now being equipped

with the new wireless system. It permits the conductor

of a freight train to converse with the driver, and to a great

extent eliminates the necessity of brakesmen climbing over

the tops of cars.

Opposition to Tramways on a Railway Bridge.—The London and

Nonh Western Railw.u C'unip.-my lod-ed ohjections to the

running of tramcarsovcr llie extensiim of the South Lancashire

Tr.amw.ays Company's route through Little Hulton on the

ijround ihat .i raihv'av l^ridgc was not suitable for the weij?ht;

to he borne. The Board of Tr;ide has n-fused to isanction the-

runnin.'- of the cars until (he bridge Ii.i'- been streng-thened.
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MIKADO AND MALLET TYPE LOCOMOTIVES FOR THE NORTHERN
PACIFIC RAILWAY.

Fifty 2-8-2 Mallet ami ten j-S-S-j ^rikado locomotives

hive rcc:;ntly b^L^n delivered to the Xorthern Pacitic

Railway bv tlie American I^ocomotive Company. The
^^ikado locomotives have been put into service between
Mandan, North Dakota and Paradise, Montana, incliuling

the Yellowstone, Afontana and Rocky Arountain divisions.

The Kockv mountains arc crossed through the ^fullan tunnel.

to >[uir, twelve miles lonj,', o( i in 5O, and eastbound from
Hozeman to Muir. thirteen miles lonj;, of i in 53, all com-
]icnsate<l. West of Bozemin the maximum gradient is i in i 25
against eastbound Iranic. In this territory the Mikados are
haulin:^ ' ,Soo tons with a Mallet pilot between Hozeman and
Muir. These AfaJlet pilots are of the j-(.-(j-j tyjn- having
cylinders 20 and v by Ho inches, working,' with saturated steam
at 2\Q lb., the weisjlit on driv<>rs bein;^ 2().',350 lb., (jiving

a tractive powe' of 3S,'oo lb.

Previous to receiviufj the Mikado-;, trains of 1,400 tons were

Mallet Compound Locomotive of Northern Pacific Railway.

Elevation of Mallet Compound Locomotive of Northern Pacific Railway.

west of Helena, Montana, at a ma.xinium elevation of 5,548 ft.

above sea level. The Yellowstone division, Mandan, North
Dakota, to Billing.s, Montana, is 441 miles long and has a
ma.ximum gradient of i in 100 against both east and west
bound traffic. The Mikado engines are at present hauling
I ,8do tons over this district at an averjige speed of from eight
to ten miles per hour.

')n the ^[ontana division, Billings to Helena, a distance of

239 miles, there is a ruling gradient westbound from Livingston

hauled over this terrilorv l)y Mikado engines using the same
type of pilot. The >[ikad()S used for this puqjose have
cylinders 24 by 30 ins., working with saturated steam at

200 lbs., the weight on the drivers being 203.C00 lb., giving

a tractive power of 46,000 lb. The new ^^ikados have
increased the train loads on this division by zS.h per cent.,

resulting in a considerable saving in coal and water per

thou.sand ton miles.

The Kocky Mountain division, from Helena, to Paradise, is

Cross Sections of Mallet Compound Locomotive of Northern Pacific Railway.
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^i() inik-s loiii,'. I'rom Helena t" Blossbur.i,' there is a maxi-

mum f^radieiit of i in 43 i against eastbound traffic, seventeen

miles long. The balance of the division has a gradient against

eastbound traffic from ^Missoula to {;arrison, sixty-eight miles.

of I in jv'. anil from Crarrison to Blossburg. thirty-one miles,

of 1 in 73, all of them compensated. ( )ne new ^Mikado is

hauling 2.600 tons from ^lissoula to C.arrison at an a\-erage

speed of sixteen miles per hour. The old IMikado, previously

referred to. hauls 2,200 tons at an average speed of tWL-he

miles per liour. Jletween tUirrison and Blossburg one Mallet

pilot is usecL ( )n this divison the new Mikados are making
41,600 ton mile hours as against 26,400 for the older ^likados

:

an increase of 57. (; per cent.

Ifetween Helena and Blosslnirg a new ^likado with a

Rerieu', Chicago, to whom we are indebted for these notes,

the extensive use of :\Iikado engines on the Northern Pacific

Kailwav. This road is using to-day more Mikado locomotives
than any other road in the United States. The original

Mikado herein referred to was first built by the .American

Locomotive Company in 1904, and up to now 270 Mikado
locomoti\-es have been built for this road by the same builders.

The new Mikados are a development of the original design.

J3oth the IMikado and Mallet are the product of the long experi-

ence of the American Locomotive Company in the develop-

ment of powerful engines. The application of this experience

to the railroad's specific requirements was directed by the

officials of the moti\-e ]50wer deiiartment of the Xorthern
I'acif c road, to whose valuable co-operation in the preparation

Locomotive of ' Mikado ' Type of Northei'n Pacific Railway.

^fallet jiilot is hauling 1.730 tons with no mrriMse in coal ovw of the design the success ol these locomoti\-es is largely due.

that formerlv used li\' one of the oriL;nial Mik.ido class <ind the The ;\Iikado design combines a Schmidt superheater, fire-

older Mallet pil(jf handling 1,330 tons. This is an increase of liox arch, smoke-consumer tubes in the sides of firebox and a

29.6 per cent, in train loads with no increase in coal con- 36-inch conibnstion chamber, included in the design are the

sumption. builder's latest type of valve stem guiile. piston-rod extei.ision

The original ^fallet is a 2-6-ri-2 tvpe having ivlinders 21 guide, (nitside steam pipes, power reverse gear, and of outside

and ^^ bv 32 ins., working with saturated steam at 200 lb.. bearing trailing truck.

the weight on the dn\-ers being ^jio-ni. lb.. gi\ing a tracti\e Six of the Mallet engines were designed for oil burning and
jinwir nl 1,7, ^(in 11, s. Tin urw .^^allrts ,irc used on the f\'ockv four fen- coal fnu'ning. .\11 of these engines include a Schmidt
Mouulam and Se.cttle di\ rsions. four cn.d burners lieing on the superheater, the builder's latest type valve stem guides, the

Koeky Mount. lin duision and six r,il burners (in (he Seattle iinju-ov-ed piston-rod extension guide on the high-pressure

division, Cradients and tr.iiiis on the fvockv Mountain c\dinders, reverse gear, and their system of compounding,
division are described above, these eiiginr^ being usoil as pilots The four coal-burning engines were also e(pii]ipeil with a

between Helena and bilossfmrg, l;r(.'brick arch.

The Seattle di\-ision, from Ellensburg, to .Vubiiin. W'.isliing- The .M.illet engines designed fcir oil burniiiL; tlil'er Irom the

Elevation of Mikado" Locomotive of Noi-theen Pacific Railway.

t(jn, is 103 inilev I(,in.:. (_i-o.,Mii<; the Cisiade iniiimlaiiis throiiuli cmI luiiiur^ in ih.it llie\- ha\c n.> arches and hence no arch
Stampede tunnel wcm ot l-,lknsburg at an elevation ol ^.S^-'li. tiibi-.., .iiirl .nv s,,ui.' (,,..<;o lb. li.i^lifer in weight : there being
above sea level. I li.-^.- .•ii,mncs are handling 2,200 tonslioin V"i.3< m ||,. ,,ii ( In- driving wheels and 22.300 lb. on the trailing
Aiihiiin to l-dlriisliui;; .it ,1 speed .if Ironi ci-lit to l.iiirleni tnuk. 'I lirir teinlris ha\-can ..1! carr\-ing ca])acit\- ol 3.300
niil.-s ]irr hour, im .. t.,t,i] ,,il ((,nsiiiii|,t kui n'l j,,.|-- gallons g.illous cu h.

J'roiii Aufiurn to I,.-, 1,1 ., disiaiuc ,i| ioi t\ -t line luilcs. the The essential te.itiires of these loconioti\es are indicated
a\-eragegr,idient IS 1 111 nin. 1 i.uu I .ester to ll.isluu. ,1 distaiu e in 1 he aciomjxinying table ;

ol twenty-tour miles l|,e,e is ,, ruling gr.idieiil ot 1 in .13.1, Fvpc '.

2-S-S-2 2-.S-2

for ten iinh'S. IheMM \i,i ll( t lulot desenlied ,1 1 n .\ < is used ^ervire l-rci-ht Erri.^lit.

Irnm [.ester to .\i,ii in,. \\ estli,,inid the new \r.il|il eiu-ine ''vliiulers 1. cV .|o liv v ins. 2,S liv 30 ins

h.indles a .sehedul.' .uoods ir.nn ,,l , ,, „ ,e |, lus 1 1 om h.llensbiirg X''^"^^"""'
Walsrluiert Walsehaert

,0 Auburn on ^, ,726 g.dii „:
-

,1, „„, having an „id M.iiie, pii,;, ;:::\^;:\^;z". .::[:::::::::: [ kx. X::'^^; K..^:^:ni^
on ini I 111 4-,^ giaoient. Mm. dmnu-ter 8S 11 16 ins. t<i|'ins,

ft IS interesting to imle, as jx.mted out by the h'tnluay Working inessiirc 200'lbs. iSolb.
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l"ire-box, size i)<i by 1 2(> ins.

Grate area S.)..? sq. ft.

Kind of fuel Soft coal

Tubes, number 4,i anil ii)2

Dianu'ter i'. and 2 1 ins.

Length 24 ft. by 18 ft.

Meat, surface, liro-bo.\ 327 si|. ft.

5Tul>es 5.1 711 .sq. ft.

.\rch tubes 4 1 sq ft.

Total 3.5 ^8 sq.ft.

Superheating surface 1.249 sq. ft.

Drivinj; wheels, diameter 57 ins.

Journals 10 A 10} by 12

Truck wheels, front, diameter.. joj ins.

Journals 7 I'v ' .i 'n'^-

Truck wheels back, diameter .

.

^oh ins.

Journals 7 by 1 .< ins.

Weight on driving wheels .... 401,0001b.
Total engine 462,000 lb.

Total engine and tender .... 655,900 lb.

Wheel base, driving
Total engine 1 5 ft. o ins.

Total engine and tender .... 83 ft. 6} ins.

Tender, capacity, water 10,000 gal.

Tender, capacity, coal i6 tons

84 by 1 21J ins.

70.4 .sq. It.

Soft coal

40 and 2 12

5I & 2{ ins.

290 sq. ft.

3.266 sq. ft.

35 sq. ft.

3,59 T sq. ft.

S46 sq.ft .

63 ins.

loj & 1 1 J by 1

4

33J ins.

6i by 12 ins.

42 ins.

9 l)y 14 ins.

240.500 lb.

320,000 lb.

513,1)00 lb.

16 ft. 6 ins.

1 6 ft. 6 ins.

68 ft 2i'ins.

10.000 gal.

16 tons

RAILWAY SOBJECTS AT THE BRITISH ASSOCIATION.

I'lJ.. I KIl TuA< ill K .\1.\I.S I. LSI 1 !,.<

FOREIGN-CONTROLLED RAILWAYS IN CHINA,
.According to a recentlv issued rrturn piiblislRMl by the

Railway Tunes of Japan, the mileages of lorcigii-tontiolleil

railways in China arc as appended :—Hngland 779 miles

(seven railways). Jtussia 1.077 miles (Chinese Kastcrn),

tiermany 660 miles (three railways), France 492 miles (three

railways), Belgium 150 miles (one railway), Japan 755 miles

(three railways). Only the Pekin—Chanka-kao Railway is

under the .sole control of a Chinese Company, who, however,
receive aid from the Government. The shares which the

Chinese CJovernment holds in the Pekin-Mukdcn and I'ckin-

Hankow J<ailways are in name only.

NEW DEVICE FOR HANDLING MAIL BAGS.

The Philadelphic Recoid annouiuis that >ir. .\. Hupp, of

Lawrence, Kansas, has successfully demonstrated the efhciency

of a new. automatic device which he has invented for loading

and unloading mail bags of any weight while a train is in

motion without the clerks going near the door. The tests

given of his device also included the locking of the door of

the mail van, rendering it proof against robbers. The
demonstrations at Washington have been witnessed by officials

of the Post C)fiice Department, members of Congress, and
particularly of the Post C/f'fice committees of the Louse and
senate, representatives of railroads and others, including
railway mail clerks. The latter have naturally been in-

terested, for few are aware of the dangers to which they
are exposed from the present method of tossing out
sacks of mails through the car door while fiyiiig past
a station or attending tlie capture of the suspended
pouch from the catcher arm as it swings outside the .swaying

car. A company with a capital of $3,000,000 has been formed
to install the services, and has made an ol^er to the t.overn-

ment to equip the postal cars, build the receiving troughs
and install the cranes on condition that it is allowed a rea.son-

ablc percentage of'the saving which the invention will ef cct

and an allowance for increa.scd facilities. The savings are

anticipated in postal clerk hire and lost time, disabled em-
ployees, sick pay and death benehts, while more mail matter
can be handled, and much more cxpeditiouslv. It is stated
that the officials are puzzled at the company not offering

to sell the device at a high price, or charging an e.vcessive

rental.

Future of (lie Panama Railroad—The board of dircclor.s of the

Panama Railroad have di-cided to make no chanij'' in operating;

its steamship and railroad lines after the completion of the

ship canal. The dir(x"tors acted \\\yon advic<' of the naval and
military board, and upon experience with the road itself with
reifard to commercial transportation. Not only must the c:inal-

opi'ratinij jKTsonnel be supi)lied with provi.^iuns, but tl.c

waterway will require .m auxili.iry for the d<'livLry of ni.iterials

for maintenance. The steamship line .ind the r.iilroad, both
owned by the Government, will check any attempt to monopo-
li.se trade throutrh the canal.

Professor Gishi^ht K.mm', in his presidential address to the
Engineering Section of the meeting of the liritish .Association
at l;irmiiigham on Seiiteinber 12. dealt with the ajjplication
of electri<ily to railways. He stated that the superiority
of electric .traction over steam as reganlcd urban and suburban
lines was generally admitted. Debatable groimd was reached
when the question of main-line trallic was considered. Merc
the process of overcoming o])position, which had had to be
gone through in all applications of electricity, had only just
begun. He j)roceeded :

—

Will it lead to the same result, or will the electrician liave
to confess himself beaten by the steam locomotive ? The
answer each one of us w<iuld give to this question must neces-
sarily be biased by our early training. Let us, then, try to
forget for a moment that we are engineers, and let us put
out of our minds all questions of mechanical or electrical

detail, focussing our thoughts merely on what we see going
on all around us.

Year by year more lines are being electrified. Some are
failures ; but the very fact that in spite of these failures the
process of electrification is going on, shows that the failures

are remediable. In some cases it is easy to understand why
a line should be electrified. If fuel is dear, if the trains must
be heavy and frequent, if there are steep grades and long
tunnels, then steam is at a disadvantage and electricity can
beat it easily. Hut electrification is not limited to cases where
there are such obvious advantages. We see a military^ State
like Prussia electrifying a fairly long line where the traffic

is not extremely lieavy, where there are very gentle grades,

and onljf few and short tunnels, Moreover, one of the stock
arguments against electrification is that in case of war the
whole system may be broken down bv the enemv cutting the
wires

:
yet this consideration, if it has any weight, does not

deter a military State from experimenting with electric

traction on a large scale.

We see suburban lines growing longer and longer, until

they might almost be classed as short main lines, and we see

the Swiss Government buying up water-powers with the
object of utilising these ])owers in the electrification of its

most important main lines. We see in America the electri-

fication of large systems taking place, not only for ])assenger

service, but for the goods service, comprising trains of 2,000

and more tons weight, and of goods vards, to the complete
exclusion of steam. When, we see that in all countries a vast
amount of labour is devoted to, and capital is spent on, the
electrification of main lines, we cannot but come to the con-

clusion that this new application of electricity is bound to

progress.

The present tendency in electric traction, I'rof. Kajip

added, was in the direction of simplicity, in the sense that

the mixing uj) of different types of current and tlepcndence of

one train on anotlicr was a\oided. < )nly three types of current
were used—viz., continuous, three-phase, and single-phase.

Between the advocates of the three systems there had been
waged a fierce battle, which he feared was still raging. But
it was a futile war. for there was no such thing as a best

svstem gencrallv. One svstem was best for one set of con-

ditions and another for another set. Thus the German
railwaj- engineers found that the single-phase system wduld
suit them best, and they adopted it.

IXTKRNAL COMBI'STION pNGINl^S API'LIF.D TO K.MLW.WS.
In an interesting speech on tlie above subject before the

Engineering Section of the British Association meeting, .Mr.

K, W. LaxcjiKstI'.r discussed various systems by which the

internal combustion engine was applied to railway traction,

and by process of elimination the author deduced tliat for

the conditions of British railways, at le.ist, the most pro-

mising solution wasfi)und in a straightforward pi'ce of engi-

neering, in which all the main elements, the petrol-motor, the

gear-box, the jointed transmission-shaft, and the right-angle

drive, also the auxiliary electrical equipment, were taken

mulalts miilaiulis from motor-car practice. 1 Iw paper de-

scribed a recent development of the self-propelled railway

co.^ch in the form of a vehicle built by the Metr..p<,litan Wagon
Company and equippeil with its power installation by the

Daimler' Company. The general lines of the coach—a 60ft.

bogie—were described, and the installation was given as
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bein^ fnrni^lied in cliiplicate. eacli ]i(i\vcr unit conijirisiiif; a
six-cylinder sk-eve-vah'C r)ainiler engine oi 6in. bore and
bin. stroke, a triple-taniieni six-speed epicyclic gear-box, in

which the speeds are grouped as three low-gear ratios, wliose
function is mainly in starting and giving high acceleration,
and three high-gear ratios, which are exclusively used for
running at speed. The whole of the gears are actuated bv
clutches of the magnetic type. The right-angle transmission
is fitted to a prolongation of one of the bogie axles, and con-
sists of a bevel drive, in which the pinion on the tail shaft
gears simultaneously into two crown-wheels on the axle,

an alternative dog-clutch being arranged to bring one or tlie

other into positive connection. By this means the re\ersal
of the car is effected. The two units are disposed .svmmetric-
ally on opposite sides of the vehicle, and drive on to opposite
ends, so that the job is entirely symmetrical. The vehicle
can be controlled from either end. The electric equipment
consists of dynamos coupled direct to the tail ends of the
respective engine crank-shafts and an accumulator batter\-,

and serves bf)th for starting the engines and for lighting pur-
poses and driving an electric air-comjiressor to operate the
air-brake.

In a brief discussion, I'rofcssor II. S. IliiLK-SiiAW des( rilied

his system ol hydraulic transmission, winch has been a]i]ilnil

to a motor-coach now in operation in America, and MiLi,i-tid

that the future de\-elopnients upon the lines indii.itiil 1)\'

Mr. Lancliester would he between IheNe two systems.
J\'.\IL\V.\V IntI'KEsIS AXli Cax.m. 1)K\KL0I'.MEXT.

A paper prepared by Lord Siiutilewok I n introduced a dis-

cussion on inland waterway's, b}- describing tlie recommenda-
tions of the .Royal Commission, of which he was chairman,
arrived at as the result of four years' work. British water-
ways, although a fine set existed, had remained uninqn-oved
since 1830. He was conx'inced that the result of step-by-
step reforms would be that railway traffic itself would be
increased by the development of the outjuit of inland fac-

tories, which would come about as a consi.-quence of cheaper
transport of raw m.iterials, and raiIwa^s would benefit bv
the fact that the transfer of industries to the toast with
subsequent loss ol railway rates would be arrested.

Sir Joiix PrRsER CrifI'Itii, an engineering member of the
Royal Commission, read a paj)er, in which he said that the
principal opiinsiiinn to thr ri'\-i\-al of inl.md iia\-igation bv
the aid ol imliln funds (.nne from tlioM- who professed to

speak in the interests i.t the raiKv<i\' . .unpaiiirs, (ir Iroiii

economists who belu'vcil that luiblic iiioiu-\' sliould u<>[ In-

used in aid of water\va\s 111 conqjetituiu with railways con-
structed by ])rivate enterprise, 'there existed, howexer. a

class of railway proj)rietors who belie\ed that rail\va\s would
be benefited liy a transfer of a large \-olume of !ow-class
traffic from rail to water, and that the present inllated railway
capital might be used to better advantage for higher-cla.ss

traffic. An examination of the .Railway Traffic Returns
issued b\' the Board of Trade seemed to support this view.

Caxals Bhaikx i.\ CoMeJCTiTiox ox l-louAi. Terms.
Mr. \V. M. .\( KWdK'Tii contributed a paper, entitled "A

Forward Canal I'ojiiy," in which his object was to show that
canals as a iie ,111^ ..I ^ranspl^rt were necessarilv and inhcrentlv
inferior to lailu.ivs: lh.it canals could not carry cheaper
than railw.ivs it the tot.d i Mst ,,| i.uriage was taken into
consideration

;
Ih.il ( anals loiil.l only compete with railways

if. ,as in f-'r.ni( i- ,iiid m Ceini.ins-. Hie (onipetition was snj,-

siclised aii.l a l,ii,-r jiart ol the i.isl ol cmal carria.-c Ln.l on
the shoul.ler> ol the taxpayer, .iiid tli.it lliereloiv 'a torwani
canal policy h.ad no economic

j iiM ili. ,1 1 ion. In I'n.-l.ind.

where canals and r.iihva\s h.id b<rn bit to .ompcte on Cpial
terms, the canals li,,d been detniil.'lv br.itcii. In Aiiierica
the bulk ol the ciiuds h.iil been .1 1 Miidoii,-d

,
,111. 1 r\ rn tlir

Brie Canal, tliou,i<li iiiainl, lined as .1 Ircc hi-huav .it jnibli.

ex])ense, had lost all its old inqiorl.ince. In C"r.iiii c not
only were the canaN free highw.i\-s, ni.nnl.iinrd ,it ]Mil)li.-

expc'iise, but the r,ailu.i\-s were loil.idilcn t<. redii. r their
rates to tin- ciiial |c\i|, ,,,,,1 si,|| Ihc .uer.igc tot.d loii-niile

cost was hi'^her on the- ..hmN than on the r.iilw.ns. The
c:onstiui tioii of the ] >ort inund-laiis Canal in (

'.ei ni.iii\- li.id

resulted 111 an econoinii lo,-, jo the State, and oiil\- .iMii.ill

g.iin to the- individual liadir. C.iimls were nee i-ss,inly in-

ferior to i.iilwa\-,-. .IS a mean , of tr.insporl bei .iiisi- then c .qut.il

<i»l was hi-hc-r
:

their (,iii\nig (,q.a(it\- was sinallei
;

tlie\-

only c.itered lor low-class goods 111 hulk ;' and the\- could oiil\-

re. nil the iiltimatc- point of piodnetion or consiim]ition b\-

the suppleiiuntary use of wagons or railway trucks. Traders

and localities for whom canals were potentially a\-ailable

naturally had an interest in promoting their construction by
public enterprise, as thereby they, paying only a proportion
of the total cost of carriage, threw the remaining half of the
cost on the public at large, and so not only reduced their

expenses, but obtained a differential advantage over com-
petitors to whom the railway only was acces.sible. A forward
policy, therefore, could not be justified as in the interest of

the community at large, and it rested upon those who urged
the adoption of such a policy in any individual case to prove
their right to secure for themselves a differential advantage
at the cost of the whole community.

I\lr. F. iMi'EY denied that the cost of traffic, taking all

charges into consideration, wasgenerally less on railways than
on canals abroad. In Belgium the difference was 32 per cent,

in favour of the canal.

Mr. G. J^. Jebb (vice-president of the Institute of Ci\il

Engineers) was satisfied, after lun-ing carefully studied this

question for more than 25 years, that traders did r.ot want
new canals, but lower railwax- rates. There was not the
slightest prospect of obtaining a reasonable return on the
vast oiitIa\-.

Mr. (_;. (_;. CinsHOLM said there was reason for regarding
with suspicion this agitation for the expenditure of large

sums of money. Reference had been made to the w-aterways
of (.Germany, but they were not in any conceivable circum-
stances compiarable with the waterways of this country.

^Ir. Neville Chaimbekl.-m.x said that the wdiole ground of

railway opposition was that they were afraid of competition,
and synqiathy with the ratepayer was simulated to co\-er up
railway companies' real grounds of objection. He wanted
canals because lie believed as a trader that he would ,L,i't lower
rates.

AUSTRALIAN ELECTRIFIICATION PROPOSALS.

SvKXEV.—The ^Minister of \\'orks has announced that the
construction of underground railways will be proceeded with
as ra]iidl\' as possible. Progress is being made with the
erectKiii ot the new generating station for the tramways and
railways, designed by Mr. ( ). \V. Brain, the electrical engineer

to the Xevv South Wales (.;o\ernment Railways and 'Tram-
w.i\s. .A rran.gements lia\-e been made for the accommoda-
tion ol a plant which, when couqiletcd, would be capable of

(le\ clopiii.i; So,ci'0 horse-jiouer at normal rating, or 120,000
hcu'se-jiower for periods not exceeding two hours' continuous
run, when the busy pieriods of the day demaiul it. In order
to pre\-ent the possibility ol breakdowns, the unit s>'stem has
been followed, the jilant being designed .so that any eiglit of

the ten turbo-alternators can be connected up to the eight

boiler units.

;\rEiBOURXE.—Mr. I". 1'. Clove was e.xpected to arrive at

Melbourne about the middle of September to supervise the
works in connection with the electrification of -the Melbourne
suburban lines on behalf of Mr. C. H. Merz. The electrical

engineer of the fxailways Dep.irfment. ^lr. Stone, will not
take o\er respoiisibiht\- for the lines until the scheme is

completed. When the ro.id is re.idy 111 mio. the Xewport
worksliop will h,i\-e con.strucleil 385 cars ol the " Tait "

cl.iss, and ^_|-| swin.i^ing door bogie cars, lengthened to the

st.iudard si/c-. read\- for tratlic. .\ll the smaller fixed wheel
carriages will ha\-e been eliminated. At present there are in

service 1 28 " Tait " cars, and that number is to be increased

by 237. Apart from the construction of the new ears and
the leiii^t helling ojierations, which are being carried out as

expeditiously as possible, considerable work will be involved

in alleiiiig the van compartments of a number of cars to

in.ike them siiit.ilile lor drning conqiartmeiits and in pro-

\-idiii,i; new iinderlr.iiiies ,imI lio,i;ies for the- proportion of the

swinging door 1,11s Ifi.il will be required tor iitilis.itioii as

motor coaches. The walN ol the power st.itiou lniildin,L;s will

lie made of armoured cement Ihis work will be c.inied out

loe.illy. ^Ir. ^ler/ has siqiphed the Commissioners with

phiilo^iaphs show ing (he Bneiios Ayres western ])ower station,

whii h is now being constructed on similar lines under his

siipei vision. Mr. Merz is jiroceeding as rajudly as jiossible

with the plans ,iiid specifications for the large shed to be

erected at TInulers Street, Melbourne, for repair jniqioses,

so that it in.iy be used to eipii]) the cars with the electrical

apjiarafus.
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MEETINGS AND REPORTS.

Sept. 27 (Si!

FORTHCOMING MEETINGS.
Soutliport and Cheshire Lines Extension Rail-

«av (1 lall yr;iily'. l.onl Stnit Station.

Suuthport, ;it i .1.311.

Sept. 30 {Tiics.].—'Ottoman Railway from Smyrna to Aidin (Ilalf-

viarlv), Winchester House, Old Broad
Street, K.C., at u.

Oct. I (ll't-'i/.).—Canadian Faci&c Railway (.\nnual). Montreal,
at 12.

Oct. I (llVf/.).—Newhaven Harbour (.Vnmial). Offices of

l.omlon. Itrii^htoii and South Coast Kail-

way, Limd^in Hridije Terminus. S. IZ., at 1 1.

Oct. 23 iTIiws.)—Orand Trunk Railway (Half-yearly), Cannon
Street Hotel, E.C , at 12.

lieporls. Traffic lielurns. Prospcdiises, and all oilier items offinancial
intelligence should bs sent as early as possihle to the Editor of

The K.mlway Times, 12. Xor/olk Street, London. H'.C. {Tele-

(•hone, 2948 Gerrard. Telegraphic address, Altimetry, London.)

BRAZIL RAILWAY.
The reiKtrt states that satisfactory progrc&s has been made

duriiij;; the year both by the railways and the subsidiar.'

enterprises. The results of the working of the railways (lines

in Southern Brazil directly operated by tho company) for the

year 1912 as compared with the previous y«ar .ire as follow :

—

191 1.* 1912. Inc. p.c-

(iross receipts .. 35,i42;o56$oS9 .. 39,173:071 S47S .. 11.47
Working expenses 19,832:1335171 .. 22,45i:685?354 .. 13.21

Net receipts.... 15.309:9225918 .. 16.721:3805124 .. g.21
• Including Thercza-Christina line.

The lengtli of line operated was 3,128 miles, no new lines

havinij been opt-ned to tratlic during the year. The working
expenses amounted to 57.31 per cent, of the gross receipts,

.-IS compared with 56.43 per cent, in the previous year, an
increase of o..SS per cent. The oxpendilure under the different

headings shows the following comparison : -

BraZILIA.S ClRRENCY.
Inc. or dec.

191 1. 1912. IVr cent.

.Vdministration .... 1,730:982 53<'>5 .. 1,988:2085608 .. +14.8
Traffic 4,064: 122 5634 .. 4,935:2285652 .. •f2i.4

Locomotion 8,368,0735174 .. 9,921:1445611 .. -I- 18.5

Maintenance of way
. and works 5,642:0755034 . . 5,594:2045655 . . —• 0.8

Miscellaneous. 26,8795964 .. 12,8985828 .. —52.0

The increase in expenses is due to the greater tonnage handled,
higher wages and sal.arics, and the increased price of coal.

Construction worU on all new lines proceede<l sleadilx , and,

while no new mileage was brought into ojX'r.ition during the

year, a section of 142 miles on the .S. l-'rancisco-iVirto da I'niao

extension and the important bridge over (he Rio L'ruijuay

have since been oix'ned to traflic ; the .Serrinha-Restinga Secca
line was pr.icticallv completed; worl-c w.is carried on actively

on the first section of 63 miles from Jaguariahyva to Salto
(Irande, on 45 miles of the .Sallo l«rande to Porto Tibirica

extension, and on the Itaicy Canii)inas link line. The works
included in the programme of improvements to the lines and
rolling st<H-k, which are being carrie-d out under the terms
of the contracts with the Government, were pushed ahead ;is

rapidly as po>sible. These works include the re-railing of

several sections, the strengthening of bridges, slone ballasting,

morJifications of gradients, introduction of more jxiwerful lociv

motives, and more suitable rolling stock. During the year
158 miles of line were re-railed ; a large lunnber of bridges
strengthened, several heavy gr.idienls reduced, 3S locomotives,

119 passenger coaches, eight bagg.ige cars, .ami L.VX) gtxxis

w.igons were ])ut into sonice ; about 500.CKK1 new sleep<rs

were put in to increase tho number [)er mile .unl thereby
strengthen the track ; 62 miles of line \\ore fenced in and
270 miles of new telegraph line ron--iructe.l. Tlnre is every
indic.ition that witli the increased facililii's now b<ing provided
the steady growth of traffic will continue The year was one
of pros|K'ritv throughout the ci untrv . .is the prices of export

products ruled high and the development in trade continued.
With this increased prosperity labmir biv.ime sc.irce. and a
general rise in wages took pl.ace. which soriously affected the

cost of working.
Railways in which the comp;inv h.is .in imporl.inl holding—

•

Paulista and Mogyana Railw.-ivs. The length of the Paulista
line remained unchanged at 715 miles; the Mogyana Company
opened to traffic during the vear 56 miles, making a total

inib.igi' of 997 mills. 'Jhe receipts continued to develop
. itl-.|:ichiril\ ; I' aili-i.i dros, riceipis, 1911, 27,135: 3ii<i$2J2;

1912, 30,1157 : 43'|.s.|4 1. W'lirkin;^ ex|M-ns<'s, niii, 11,911:

.f7'>-^'.i.v'^; 1912, M..!64 : 7i7!<74.s. Ni-t receipts, 1911, 15,223:
y- j*'^''^-! ! 191-1. 16,592 : 72j.sn,3. Percentage of working, 19II,

43.9 per Cent.; 1912, 46.4 p.r crit. .\I.ig\ ana— (iross receipts,

1911, 20,807 : 293.ii37.S; i,|ij, 24.31,1 : 13, ^<<253. Working
expenses, 1911, 1 i,'/'5 : 567SiNi,, ; 1912, 13,275 : 2i(.?!5<)i . Net
receipts, 1911, S.ijoi : 725.S55.1 ; ii,ij. 11, 1

15": 9i.i*'><'2. Per-
cent.ige of working, 1911, 57.2 pi-r cut.; ic|i2. 54.4 \x-r cinl.

The s.ime vlivideiids, of 12 per cent, .ind 10 jht cent, respec-
tively, as in the previous ye.ir h.ive been declared by each
company and con^iderabl.- sums carried to reserve.

Madeira-M.iinore Railw.iy.—The iiitire line was o|>ened to

tradic on .Sepl<inljer 7, 1912, Imt cunstriKlinn work continued
actively up to thi- end of the \e;ir, and balkisling .and sm.iU
subsidi.iry wurlcs ,ire still in progn-s. The toi.tl length of
line is now 226 miles. During 1912, ;ilthiiugli the o|xration
was provisional during thi- first eight moiilhs, the traflic

steadily increased, the gross traflic receipts being
4,656 : i(M).Sor2, ag.iinst 2, 120 :7i3.i?S5o tin- previous y<ar. De.
spite the he.-ivy fall in the price of rublier, which forms al>iut

38 |)er cent, of the total goods tr.-ifl'ic, the gross receipts were
well m.iintained, there being an increase of 1 .015 :8i5?737 for

the first seven months of 1913 over the corres|xinding periixl

of 1912. There are indications that the gener.il development
of Kastern Holivia, hitherto im|X)ssible for want of e.isy me.ms
of communic.ition with the markets of the world, will offset

;iny reduction in the rubber tr.-ilVic, and will enable the railway
to continue to show satisfactory returns. The rapid fall in

the jirice of rubber has dislocated the entire trade of the
.Vnia/.on \alley ; but, as has happened in other soniew hat
similar crises, merch.ints and producirs should gradually
adapt themseUi-s to the lower levels of prices. The construction

of the extension to Ribendta in Bolivi.i has been commenced.
This line, 62 miles in length, will oi>en up tralVic on the Beni
River. I'lukr th..- concession the I^oiivi.Mi (iovernmeni gives
a guarantee of 5 per cent, on the capital cost of construction,

;uid the right to purchase 9,262,500 acres of l.ind at the
price of ijtl. per acre for grazing land, and 8.jd. p-r .icrc f<ir

rubber l.inds. The work of measuring; and m.irking out
6,000,000 acres has been in progress during ii)i2. .\ start

was made on the development of the Julio Muller Rubber
Hstate of i,(x)o square miles, of which a l.irge p.irl is \et un-
<'xplored. Only tsome .So Ions of rubber were colIect«I during
the year, but, under i)roper supervision, this amount will be
consider.ably increased, 45>S tons having been brought in during
the first seven niontlis of 1913. Experiments are now in pro-

gress, with improved methods of t.ipping the trees and manu-
facture of rubber, such as .are in use in tlie Mal.iy ;jt:ites and
Ceylon.

.\nlof.igasta (Chili) .and Bolivi.i R.iilw.iy Comp.iny, Limited.

—This comp;iny continues to make >ieady progress. The
dividends [laid on the deferred shares were incre.i-i-.l from
y'i per cent, witli .\ percent. Imnus in 191 1 to 7^ per cent, with

I per cent. Ixinus in 1912. The development of Inisiness con-

tinues to be s.itisf.ictory in the current year.

l'rugu;iy R.iilwav Company.—This subsidi.irv company
hoMs important stock inter, sts in the \\\i- r.iilu;iy comp;inies

working in the Republic of L'ruguav, all of which h;id a

.satisf.actory year in i<)i2. .\ concesMon for .1 line from the

port of l.a Paloma to Celiollati. 127 mil.'s, w;is .icquired. and
construction commenced on llie first section. The line carries

a Ciovernment gu.iraiitee of 3.', yxr cent, on /^^.txtn per kilo-

metre. Th.- eoun:r\ traversed is fertile, and with r.iilway

f;iri'.ities will d.-velop r:ipidly. .\ contr.ict w.is al-xi en'.. r<il

into with the (Iovernmeni f.ir the constructi.'ii. for :irc.Hint

of the Ciovernment, ;iml sulis.queiit lease for lwcnt\-fiv.- \«.irs.

of a line of approximal<-l\ 112 miles betwr-en Mont. \id..i and
Colonia, and the esl.iblishment ..f a service of fa-t sL.im.rs

between Colonia and Buenos .Avrcs ; also for th.' . ..nstructi'in

of a railway from Monte \'ide.i to link in with the Peloni.i Unc.

and thence to a junction with tho Bra/iliaii s,,t.iii .f r.iilw .ivs

on the frontier of .\rtigav Tliis conlr.ut i- .iw.iiting the

ratification of Congress.
P<.rt F-:nterprises"—Port of Rio dp J.m.l!-.. C.nip.un: The

year h.is ~!i.iwn an incr<-;is.- in bu^iii.--, I'li.iHi^h the

Government h.is not vet compkte.l nil ilie w if !i..u~..s and

installations, nor handed over l.> the cmpany lb. full I.n.;!h

of the qu.ay~-. The resu! s of workin.,'- ihe ]•• is. h.ive been:

Gross receipts, six nvinihs .nd.d D.t. nib. r 31. 1911,

2,272:91^^902; June ",o. 1012. 2.;.i7 :57'>^»>T :
D-c.nib.T 31,

1912, •!.57S:r,V?86,S. 'W.,>kin- xp. n-e. (.j. n.r.i . xj" ns.s m
Eun.pe not "inilu(l.-<n, six nmnlhs enJ.wj Dec in'-, r 31. 191 1.

I 977 :.S42!*94fi
; June 30, 1912, 2.r^7 :o-Sfj.*922 ;

Decem.>er 31,
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iyl.>, 3.1,^7 :iJo>~jij. Net rctx-ipls, six iininlhs vmkd Tc, tlii- aiiiminl nuist be added tlic liakiiic- i>[ txvj'iiuc account

DfCfiiibci- ;i, 11)11. -'ij.S :i'7<|^<)5l'
;
June Jo. )c)ij, 5.;ci :-Ji)5-"?ij59 ; hr.u-lii forward fnun the pn-vious year— naiiiel.\ . ?i, 091, 270

December ,^1, i<H-', 441 :jij;%i55(i. rer<.entaL;e dl wa.rkin-, nial<in- a total (jf ,^j.t)<S5,y24. From this must be vleducted

six moiuhs .ndi'd Deceinlier 31, njii, S; ])er cent; June jo, ,1,,, ^^,,,, ,,1 ij!,, 012,500 for tile dividend of (> per cent, per

11J12, 79. () per cent.; December 31, H|i2, S7.7 per cinl. I he annum lUelarfd and paid on the preferred ishares for the

worl^in- ixpeiisrs include the jjaynients lo ihe ( lovernmeiit |;,,^( \,.,,i-. An amount of .1300,000 has b«'ii carried to the

under the lease. I hi- compaii) has ai cjuired ..ome \.du,ible eiedit of existing.; reserve account as a provision towards the

|)lots of land, on which warehouse^ have lieea erecled. aiul amorlis.uion of pielimin.ir\ and special expenses, bringing up
through a Hraili.in subsidiaiy (oinpaiiy is conslrucling l.irge

|i,,. i,,;-,] ,,[ ^\j\^ r<'ser\-e on December 31, 1912, to $i,0(X),ooo.

cold-storagi cU'pois. ]n \ie\\ of the issue of cumulative non-participating preferred

I'ort of Rio drande do SlU. Work has proceeded s.ilis- ..liaris in i()i2, the directors liave placed an amount of !J5oej,ooo

f.actnrih during the yi.ar. Of the two great ir.iiniiig walls, ,,, ., sjx-cial re.ser\e account. Further, the .sum of ^20,418

each .about j\ miks in length, whiih are being built in order j,.,,; been pl.aced to a reserve .account to provide the annual

lo dee|)en tin- water nn the bar, the western is completed tor ili-pnsit made bv the company in connection with the operation

2,4(15 vards .mil the ea-iirn fur i,N7(i \ard... i,io4..k,o cubic of the Parana' Railwav and recoverable at the end of the

yards 'of ston>', or about hall the lol.al esiim.ited quaiuit>, |, ,.,,,,., \ dedtictiiin of |2io,2o7 has. been m.'ide from the

have been put into the work. ']1ie eftecl of these ti.iining Sorosab.ina Railwav reserve fund, in order to recover extra-

w.alls'is aln.iih noliieable, the width of the bar ha\ing ordin,ar\- expenses incurred on this line, and to settle a claim

been greatly re'duc.-d and the depth of water ir.rreaM-d b\ ,,( (he i?ra/'ilian Cloverninent . .\fter making the aliove adjust-

about ', ft.' On the con.-tructinn of the Poii il^i-ll 's, 370,000 ,nenls there lem.ains a credit balance on revenue account of

cubic yards <if drcLlging, ol a h-t.d ot 10,300,000 lubic \.iuU, .Si, 133, 007.

have been done; 0^3 \.u-ds of L|ua\ w.iU in concrete blocks During i.)i2 the companv issued 100,000 preferred sh.arcs.

liave been constiuded ; a power-house is ne.irix liiii^bed. and 20,000 ordin.iry shares, ^,'2,527,443 of its four-and-a-half per

the erection of the warehouse-, h.is ,-ominiiHeil. Ihe comp.in\ cent, first morlg,age Ixi-vear bonds, and ;£'2,ooo,ooo five per

possesses twci cju.uiies, lioni which 100,000 imi- of stone are cent, convertible delientnres. In .accord.ince with .1 resolution

extracted per m.nth; 102 mile^ ol railwa\, j l.irge I it, in p.assi'd .at a special meeting of the stockholders on .May iS,

cranes, 12 lugs, 4 diedLjers, 2^ hojipers .md li.uges, 30 leco- uji2, 100,373 preferreil sh.ires, which were formerly non-

moti\is, .Sio w.igoiis, .1 larL;e luiinber ol <.i.uies, ,iiid other cuinul.ali\e but ii.articipating-, have been converted, at the

pi. ml. -.X s.'clion of the Iiorl will Ih- r.-atly fi.r ipiralion earh' request of Ihe holders, into cumul.ati\'e non-participating

ill 1.114, bv which lime the iMiL;iiirers <\p.a tb.it .1 depth ol shares, and the bonus p.aid to the holders on the .shares iso

i(i ft. over the bar will li.i\e been oblaiiied. ^ eoinerled w.is pro\ided by the proceeds of the issue of the

Lands .and C'olonis.atioii. --During llie >ear work coiiliiuied 20.000 or(lin,ir\ shares. 'The proceeds of the other above-

on the land survex s, and .1 number of lots were marked out minlioiied issues were ni.iinlv .applied to the acquisition of

and sold to colonists. In all 4117,0110 .icres ha\e been sold or
p,.v,- assets. I'p to the jiresent the dividends on the preferred

are for sale prim ip.dh .11 the colonies of h'.axina, Car.imbehx , shares of ihe eompain have lieen declared during the last

Nova Galicia, .and i-lio das .\nlas. Maii\ sales are now being niontll of e.icli quarter and paid the fifth of the" following

made, and there is a stead) and growing demand lor lli<- nioutli. Owing to the steady growth in the number of istock-

coin])an\ ".s binds, which .ire being l.iken up as bast as the lots' |,.,l,li.rs this method has become increasingly difficult. Tlie

are marked out. directors therefore propose that in the future dividends shall

Citlle Coiiipaii).—The total area of land purchased is i„. ,), ,-|.,re,l .alter ihv end of e.acli qu,uii-r, .and paid towards

S,i(ii,o,Si acres iii the States of San I'.iulo, l'aran;i .\l.iito
^]^^^. ,,„,i ,,f ,],,. f|,.„( ,n,,„th of the following quarter.

(irosso, and Miii.as l„:r.ies. -riie com|i.inv at the end of the
^

\ear had .about 200,000 he.ad of ii.Uive cattle and .)13 head ol

'pun-bre.l imported c.itlle. Ill,- division of the propirts into OTTOMAN RAILWAY.
ramhes has progressed r;ipidly, and ,1 l.irg,- amount ol f'-ncmg

-pi,,. ,,,,-.,| ^^.xpendilure on caphal account to Juno 30, 1913,
ll.as been done, .an.l suit.lble houses .md sheds h.ave been

iiied lo j^,4.''59.755. whilst the receipts were ^'4, 592, 447,
\ '""i,-,„, h.is been entered into w„h the well-known

„^,„„., ,,,,,;^\^,/f^,H_ ^:,„^, ,^o ; h' per cent pref.-r^c.
North .Nmericau p.icker-. Sul/berger .and Sons t^ompanv, to

^|^._,,_,;_ ^.-ioo.oo.r; debeulur,::, ,, per cent (re-p,avable .907),
join in ihe constriuuon ol and to niau.age a^ modi-rn p.ackmg -^^

,, ,„.,„^„.,,^ . ,.„„^^ p'^, , ^,,^ i,",00 ;' debentures.
'-""'.^

•'} ^'" I'-'l".
,;.; - ' """ ' ''••'^".'^ ";''] '.,,"

-^
1^'"'- '•'"' *•'"' ''-

. -i'l."-; 4 1-- cmt debenture stock,
company s products. Ihe compauv will begin to send ...Itle

,-', ,,ss,„o„2
; , per c;i,i. Tiebeiiture stock, A. ,39^„.S. S. revenue

'"somhern''ll-L" I'-mniier and Colonls.ition Compaiiy.-This -"I''--'
li'jr'r'^'" ti^

^'''' "'"'' ^'"'^*^"^^"'^ ^^"^'^ f«'" ^'"'^-

comiianx possesses ;lio,,,
1 7 acres of forest land. During 1012 :- "'" "^''\'-. .,..,1.100.

^

I

., ,111 I o i,,„o,,. Il'e revenue accouiii shows a gross nveiiue of /,i4.s,74S |in
Ihn.e mils worked ,-egularlv and

^. •'";;'•'"-'• - ^ ' comparison with ^ioS,,Sn h,r tin- corresponding l^^lf of ,., . 2I,
were produced. he iinneipal w orl; ot llie M'.ii w.is (tone .it 1 -c

. ' . 1
. ,, ,•

Trvs bnr.is, wlnie the la/^es, mill i- si,u.a,e,l. •|wenlv-lwo - '"''l <-X|""dUi le of ^,7o,ooS an c,m|,,.rison with ^.75,7^7)

miles of lo^^ing lines w ere eons.rucled in the wo,«ls, .a mono- ""l ' ne, prolil <,t ^(u,.74". - cemp.ued will ^^,02,43,, in the

rail sv stem for handliiw the lo^;s at the miil was installed, ;. '.'resp, aiding period o t„.2. he lean, -

. ,.-, , ., 1 .1, .,1
, ;,, ,1 , It ,..,,1t •, mi luiliiiL lb'' sum briaigli orw .ird rmn as la t-\ ..ir, .amoiiii

eight dr\- kilns built, uilli .a i.iiiacilx ol 40,000 It. e.ii 11, .1 ...
. ,,,?, j- ,1

1 u 1 • e. '
. ,. alter ilelia) 111;; al! liMil i-h.irgi-s ior the liall-\<'.ir .mil pro\idin

or ili\ideiid on (he prelereiici- shares .and res,T\es for |oiinno(i\
piipp.ed planing mill ,iiid t.o\ Liitor) eceiteil, ,is well

.as .an entire sxst.in of lire proleelioii, .a hospital, .md other
,

, ,
•

, ,
,

improvemenls.- 4 be brst export, ol lumber b\ rail from Ires and w.,gon renewals, to X.S'M-'; out of winch (he council

I?,arras could iiol be made uiuil (he nuddb' of M,i\, n,.;. r..o,ameii,l (he p.iymenl ol .an iiilenm dividend ol .Ss. per

ouing to the del.av in the completion ol the railwav to lb '^"'~<'-> >I'an; pav.ible on and .alter Ortober 13 next, leaving

port of S.ui I'r.an.-isco; but since (ha( d.ile regular sidpnieiits •' b..bmce ol X,,\h,-.M I" be carried lorw.ard to the next accounl.

Iiave been m.iile both to ports in lira/il .and to Hueiios .\\ res, Ihe report slates:—- Ihe gootis iv, eipls wen- uii l.ivour.ably

where a laree m.irket is <,pen to the P.iiaca pine. .itleited, paitlv by the consequences ol the w.ir .and p.artly by

Th,. luilel .11 l,u,iruj;i, the seaside resort close to Santos, t he smallness o| | he obve en .p, and the w orknig expenses were

.-uid ,a sin.all holil in ihe Ciu of S.io Paulo, li.ave been in mcn.isedbv the greater c> s| ol co.il .and ol I he maiiilenance of

..per.alion during ihe veer, undi r the ni.inagemenl of the Rit/- rolhiig stock. The trallic prospects of the laii r. nt hall-year .are

Carlton Hotel ^loap." The , 01,-triict ion of the projected l.ua;.- promisii,.,; a, the crops both in the higher and lower districts

hoi. 'Is in Rio <|e lio.ilo and Sao I'.uilo h.asb.ell postp.ined. -erv.'.l be the railwav .are reported lo be above the aver.ig,..

The b.alance-slieet .and the revenni- accounl bir the \.'.ar Some dil1ieul;\ is being e\ p-eii<aiced m iiiovmg tin- produce to

.nded December ii, loiJ, show that, .aft. r .allow in- lor all the railw .a\ . b\ re. isoii of the short .age of labour and ef transport

fixed ch.arges .and .idministr.ation expenses, th- net n'Veiiue of anini.ils t.iken for milit.ary purposes."

ihe laimpany for lie- \'-.ir amounn-.l lo .^1,007, 1^3 before

m.-iking proxision for lie- sinking fund for the redemplion ol

ihe li\e per ceiil. debininiis|, ;is .i-.'iinst •Si,;37,ooi in 1 ei 1 1

.

^ Majinilkent Station for Kyoto.- .\l a cost of two .md a half

The inere.-ise in n \ecin. f.,i- onj is due to the norm. il -li'Wth millions a new slalioil is being erec-ted ;it lx\oto, which cit>-

of the comp.-mv's uml.i lafdn-s .-md t.i .ertaiii ,pe(-ial revenue w.is J., pan's c.ipital bir more than (en eenluiii-. 'i'he new
resuhiiig Iroinlhe (-omp.iiu 's setll.-nieiit of .lecounts with lis buildiiu:s an- lo be coni])l(-ted in lime for ihe Imperi.il Cor.i.i.-i-

subsiill.-cries. Till- sinkiiu: Jiind ch.ne^es of the fi\e per leiil. lion to be held in Kvolo in the .-lutunm of 1014. Tliei-e will

3o-ve.-Lr debentures— n;inel\-, .^12,-iSi lia\e to b,- .|edii-,ted be .1 l.irge and st.-ilel\- w.'iiling-room .-md othi-r .-qL-irlnients for

from the- \e,-n-"s net revenue, l.-.-iving .-i balance of .S 1 ..S.|4,(,3.|. the exclusive use of ihe Imperi.il f.miily and the loreign envoys
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BDENOS AYRES RAILWAYS MERGER ABANDONED.

On WcdiK'^iLu'. the iulluwiii^ uiiicial suili.nn.iil was issued :

' The boards of the Buenos .\yres Great Southern Kailway

and {iuenos Ayres Western Kailway announce that they have

decided to withdraw the petition which was presented in July

of last year to the .Vrgentine Congress for an amalgamation

of the two comjianies."

For a full explanation of the decision of the two board.s

readers must await the forthcoming publication of the annual

reports of the companies. It will not be suqirising to lind that

one influence which assisted to lead to the abandonment of the

proposal is the agitation which has taken place again.st trusts,

and which is about to culminate in the introduction of a

measure similar to the law now in force in the I'nited States.

Tlie Public Works Committee of the Senate of the Province of

Buenos .\vres lias also repor ted favourably on a scheme for

extending the lines of the La Plata to Aferidiano \'..Kailway

by the Government, although neither that railway nor the

canals constructed by the Government have given results

likely to inspire confidence.

DIVIDEND ANNOUNCEMENTS.

DuBLi.v .\.Nn Kingstown RAiLWAV.^.Vt the rate of S per

cent, per annum, ^^',833 being carried forward.

Isi.E OK AfA.N Railway.—At the rate of 5 per cent, per

annum for the half-year, the same as a year ago.

HoKNCASTLE RAILWAY.—.\t the rate of 6 per cent, per

annum (6s. per share) on the ordinary shares for the half-year.

West Somerset Mineral Railway.—.\t the rate of 5
per cent per annum on the ordinary shares for the half-year.

Dick, Kerr, and Co., Ltd.—A. final dividend of 3 per

cent, on the 6 per cent, preference shares, payabl-e October i.

Forestal Land, Timber, and Railway.— Interim dividend

of 3 per cent, on the preference shares, payable October i.

Great Northern- Railway (U.S..\.).—.\ quarterly divi-

dend of T
]
per cent, on the preferred capital stock, payable

November i

.

Ottoman, Smyrna to Aidin Railway.—.\ dividend of 8s.

per ordinary share for the half-year, carrying forward a

balance of about ^36.000.
Cammell Laird.—An interim dividend of ji per cent.,

less income-tax. on the cumulative preference .shares of the

company, payable on October .).

Winnipeg Electric Railway.—Dividend at the rate of 3

per cent, for the quarter ending September 30, payable on

October i. A year ago the dividend was at the same rate.

Bilbao River and Cantabrian Railway.—Interim divi-

dend and bonus amounting together to 4s. 6d. per share, free

of income-tax, for the half-year to June 30, on preference end

ordinary shares, payable on September 24. .\ j'ear ago the

distribution was 6s. per share.

King's Lynn Docks and Railway.—For the half-year

ended June 30, the receipts amounted to ,^17,661. an increase

of /i,738. and after providing for interest and other charges

the net revenue was /2,264. an increase of £2(>^. The full

dividend will be paid on the iSOy 4 per cent, preference stock,

and 2? per cent, per annum on the Consolidated 4 per cent,

preference stock, leaving /^i 23 to be carried forward.

Natal-Zl'LULAND Railway.—.Vfter providing for interest

on the first and second debentures, there is a balance of

/2.525, which, with the amount brought forward, gives a

total of ^2,867. The directors paid an interim dividend of

I per cent, in March, leaving an available balance of /1.785.

from which it is proposed to pay a final dividend of i J per

cent, (making 2 J per cent, for the year) and to carry forward

the balance of ;^i62.

SoLTHPOKT AND CHESHIRE LINKS Kaii.way. The report

states that the gross receipts from traftic. rent, and transfer

fees (including the amount payable by the Lancashire and
Yorlvshire Railway Company for the year to June 30 in respect

of their guarantee), arc /8,86g. compared with {.8.21b for the

six months to June 30.^1912, an increase of ift53- The net

revenue account, including the amount brought forward from

the previous half-year, shows, after payment of the debenture

dividend, a balance of £391, which is carried forward.

"SYMPATHETIC" STRIKES IN THE NORTH.

During the week a iiunibcr (»f the- railway companies have
been affected by " sym|)athctic " strikes of their emi)loyees
at LiverjJool and liirniiiigham. the men refusing to handle
what they termed " tainted " goods. These are consign-
ments sent from Dublin by non-union lalHiur owing to the
I iliour upheaval in that city. ( )n Thursday the executive of
the .National rnion (jf Kailwaynien met in London to consider
the matter, with the result that they passed a resolution stating

that there a])])eared to be a ureat misunderstanding regarding
the situation in Jlublin, where, although a dunbined attack
was being made upon trade unionists, no blackleg traftic had
been shipped. Members had therefore jjlaceil themselves and
the Kxecutive Committee in a ditlicult position by '" well-

meant but precipitate action," and the executive trusted that
members would do everything possible to assist in bringing

about a fair and dignil.ed settlement of the disiiutc as it now
stands, as there are " no straight issues to fight upon."

In face of the arrogant issue or refusal of " permits " for the
removal of goods from the lirmingham goods yards the locjil

authorities have issued a notice that full police protection will

be afforde<l to traders.

-Vt Liverpool negotiations lasted all day on Thursday.
The men asked that work should be resumed on the con-

ditions that the Dublin-Holyhead route should be re-o])ened.

that all men out should be reinstated, and that they should

not be required to handle " tainted " goods. The companies'

reply, as expressed by London and North Western ofhcials,

was that the men must agree to obey orders, and could not be

allowed to difierentiate in the goods they handled. A num-
ber of men resumed work during the day.

The Birmingham strike committee passed the following

resolution on Thursday night :

—
' That this central strike

committee absolutely repudiates the statement issued by the

executive committee through the L'ress to-night, and being

satisfied that our cause is a just one, we hereby decide that

in no circumstances will we advise a return t<i work unless the

twelve dismissed men are reinstated and a proper policy is

de.'ined regarding blackleg traftic. We further, in the strongest

possible terms, desire to condemn the action of our executive

committee in their weak and procrastinating policy since the

dispute commenced, and demand that a national strike be

declared at once."

Trouble with London Omnibus Men.

In the carlv part of the week, Tillings. LttL. motor omnibus
proprietors in London, experienced trouble with their em-
ployees, who desired to wear the badge of their trade union.

OnThursday, the Lord Mayor got the parties into conference,

with the result that the company conceded the point and
agreed to re-instate the dismissed men, but refused to recog-

nise the union. Midnight meetings of the union, represen-

tative of the "Tram, Omnibus and Tube" Combine, on

Thursday, utilised the refusal as a ground upon which to

demand similar recognition from the London General < )mnibus

Company Mr. A. H. Stanley, the manager-director, has

explained that the Combine have no quarrel with their men.

and that the officials are in the habit of periodically meetini;

committees of both union and non-union employees at the

various garages to consider any matters put forwani by the

men. The latter now ask for the abolition of this system

and direct recognition of the union. .Ml of the Tilling vehicles

were stated to have been left in the garages yesterday. The
union men threaten tf) strike to-day.

Benguella Railway—The Benguella Railway Gomp.iny h.is

been g^ranted a concession of about (117,000 acres of land in

.'Vngola, in blocks of about 12,350 acrei each.

Automatic Train Sit^nailing—.\ Danish engineer of English

parentage has oflVrod tu all the railway comp.mies in (ireat

Britain a system of aulomatic signalling for experiinent.d pur-

poses. The apparatus h,is been on iri.il (t>r al).iul five months

on the Danish State Railw.ays and. it is cl.iimc'l. works

perfectly.

I.arf^est Train Ferry Boat in the World. Hie Siruthern I'.i. ific

Railw.iv Gomp.un "is building the l.ir^-.-i f'iry b...ii in the

world, the "Gonira Gosi.i."" for ..p.r.itiiig .1.-1..--: th.- < ..r-

quinez Straits between Port G.'st.i. ( MJil.Tn.... ..n.l l>.inci.i

transferring both ivis-enger and fr.-ii;ln lr.,111-. 1 li. hull c f

the new ho.a will l)e of st.el. the l.-nglli -v.r -u,r:\> Ijeing

4V,ft., and the width over gu.mf- iK'tt. I"ur tr..cks laid at

12ft. centres will .iccomnio.lai.- Iw.. l.icmoiiv.-, w iili 36 frnght

cart; or 24 passenger r.i

radi.-il paddle wheels oil cilh'

The ho.Tt will I-- •i)ropelled bv two
-ide of th< viy>el.
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THE INQUIRY INTO THE MIDLAND COLLISION.

Sir Gi'v Granet's Statement as to Extexsu'E Safety
IXSTALLATIOXS AFTER THE iqlO ACCIDEXT.

At I lie Roaiil of Irade ( )lhces on Mondny last Major Prin,i,'le

resumed his inquiry into the cause of the collision between
duplicate Scotch expresses at Aisgill on the Midland Jvailway

on September i.

Several witnesses who were passengers liv the first train

gave e\-idence of what occurred after the collision. They
stated that there was a shortage of lamps, that tools were not

available quickly, that it was very ditticult to work at the

doors as thev had to stand on the footboard, and hold on with

one hand, ami that the llames were apparently fed by gas

from the holders. The extinguishers subdued the flames at

first. l)ut the lire started again, and was fanned by the wind.

The crowbars were too short to reach the doors, which were

high above their heads when standing on the groimd. When
tools did become available there were as many as could be

utilised in the space.

The Comfaxy's Steps irj Mfximise the Risk ov Acciiucxts.

The Inspector said Sir (_;ny Granet. general mana,<,'er ol the

Midland Kailwav, desired to make a statement as to w hat the

companv had done and were doing in regard to certain matters

which had been brought to their attention.

Sir (iUY (iKAXET said he wanted to make a statement as to

what the companv had done in response to Major I'ringle's

recommendations after the llawes Junction accident, and
indeed wdiat they had done beyond the recommendations in

the Inspector's report. Further, he w^ished to make some
remarks as to the circumstances or some of the circumstances

attending the present accident. Before dealing with the

actual suggestions which ^fajor Tringle made after the Hawes
accident. Sir G\iy said he would like to state in what respect

his company went beyond what the Inspector suggested. The
Inspector's report was of course very carefully considered by
the board of directors, and they came to the conclusion that

bevond what was rccommendcil it was desirable to see whether
it was not jjossible to take some further steps to pre\-ent a

recurrence of such an accident. ^lost of the recommendations
made in tlie report had reference to suggestions for minimising

the effects of accidents after they had taken jUace, and \ery

im]iortant recommendations they were. Hut his board

thought that, having regard to the circumstances attending

tliat accident, there were directions in which efforts could

pirohtablv be made in devising apparatus for minimising the

risk of accidents. Kecalling the circumstances of the Hawes
disaster, he said it occurred from the forgetfulness of a signal-

man who momentarily forgot that he liad two light engines

in his -,,( tiou and admitted an express train info the section.

I here w.is another res]iect in which the human clement failed

in that a(cidcnt. 'I'he Inspector found that to some extent

the .11 I ideiit was contributed to 1)\- the fact that the drivers

ol the li.L;ht engines had tailed to observe the provision of

rule St, uiidei- which thev out;ht to liavc reminded the signal-

man of the ]uesence of those light engines in that section.
" Tint source ol we.ikness lia\ing been revealed," Sir (luy

contiiuied, ' It \\a-. del ided li\- mv lioanl that a snrvev ol the

line should I.e made, beciuse it 'was recognised that, eith.-r

throu.^^h plnsK ,d laiises, or ]>ossil)lv through density of

traflic or i-e,is,,ns of thai sort, there miglit he jilaces at wliic li

such fori;e|luliiess. eilher on the part of the si.i^n.ilmen or mi

the pari of Up- drivers, was more likely to take pl.ice than at

others,"

.TkAi- K Cn.' I Ms 1-1. KoiAiv^- 1 ntekfoi- Ki\<. !iio(i< I.xsiai.-

].:\ I lOXs.

ol the line

Ih.il .it J.. - pl.,

" {hereupon a -.urci

decided," Sii' Gn\^ siid.

cumstances u . re su. h lli.il il

a])p,ir.ilus lor i niu< Ini'^ tli<' lei

lliereiiiion. the I .o.ird m.ide

should be provid'd al Ihose |.|

that the work should he put lu 1

,|r, ideil on was of ,i luM-|.,ld , h,

the Ir.M k (irciiiting ,ini| the ,t,-, 1 1 1, lui ks. wliu h h.is the elfec t

ol .ynin.i,' Ihe signalmin in his . ,il>iii a \isil)le sif^n.d tfiat tlieie

is a Ir.uii in his section. Ii also has the eltei t <.l pre\-entiiig

him. l>\- tlie electric 1<m k, lo.m Inuerin.L; his si-nal to .idniit a

liMiii into his section. Mien, in .idditiou to lliat, it was
de(i.|ed to put ill what i known ,is the mlai y-inteilm king

block, and tluit is a devn e uhich jiiotects the section in the

ide. anil it was
oil Ihe line I ir-

.ir.lMe to llisl.ll

Is hiiin.in error.

I .111 app.ii.idis

I oiae III. it is lo sav.

I oiii e. "I he .ipjiar.iliis

. "Ihere u.is hrst ol .ill

11. \- tou.

Older II

:lei

rear. It prevents a signalman in the rear, by means of locks,

from pulling of[ his signal and admitting a train into the

section until any train in that section has gone out. In order

to do that, my Board immediately set aside as a first instal-

ment the sum of £ioo,oco over and above the ordinary

expenditure for maintenance, renewal, and improvement as a

special sum for that purpose, and they ordered the work to

be taken in hand at once. That work has been proceeded

with ever since as fast as possible. It could not all be done

at once, one obvious reason being that any alterations in the

locking could not be done when any traffic was about." The
whole work had practicallv to be done on Sundays, but special

gangs had been put on, and had been continuously at work
•since that time, with the result that they had to-day com-

pleted ,374 track circuits and ^yq rotary interlocldng block

installations. That left still to be done 500 track circuits

and <)oo rotary interlocking block installations. He believed

that Major Pringle had seen some of the work. It was, he

lielieved, thoroughly satisfactory, and he also thought they

had gone considerably beyond what any other railway com-

]5any had done in the use of these devices. That was what they

had done over and above what the inspector had recommended
in his report.

:Major PiuxGLE : I think you will I'md them referred to in

that report.

Sir Guy Graxkt : I certainly accejit that, but all 1 .say is

that it was not a specific recommemlation. You made the

specific recommendation as to track circuiting at one particu-

lar jilace. .Vnyway. we will alter my wording, and say we
have fully carried out the s])irit of what yon have in mind.

.'\rajor Prixgle : I quite agree you have done that.

Dealing with the various recommendations. Sir (iuy said

they had adopted the IiFspector's suggestion that the track

circuit svstehi should be adopted at Hawes Junction. Tlie

next recommendation—that the hours of duty of the Hawses

signalmen should be limited to eight instead of ten—had not

been carried out. " We thought." said Sir Guy, "that having

the track circuited, and .so taking off a good deal of the respon-

sibility of the signalmen, it was not necessary." The next

recommendation—that in view of the apparent disregard by
enginemen of Rule 55, they .should be warned of the import-

ance of obeying the' rule—was rendered unnecessary where

the track circuit svstem was installed, but the attention of

the staff had been called to it where it applied. In addition,

the rule had been considereil by all railway companies.

Steps Taki'X ix Kegarh to' .AIajor I'ringle's Oiher
St'GGESTIOXS.

' Youthen proceeded," Sir Guy observed, "to say that the

following suggestions had been made and deserved considera-

tion :—That to minimise the risk of fire where gas lighting is

used a valve should close automatically when the rush of gas

exceeds a certain pressure, and should be fixed in the gas

cylinders. This has been done on all our new stock, and is

.graduallv Ix-ing done to the old stock. It has not been done

as qiiicklv as I should like, because we had a considerable

dilhcultv 'in finding a val\-e."' They had, he added, now found

a satisfactory vah-e, and had had an opportunity of proving

its efficac\-,"' They had an accident at Wanstead Park last

M.ircli. ill whiih.i tram o| m'w empty carriages, the gas

(\liiideis ,,| whuh were litti-.l with this valve, was run into

bv .1 light en^;inc. .V \-er\' (iiiiiplete smash occurred, and in

the case of two carriages the ])ressurc pipes underneath the

(arnages were broken, but in each case the safety valve

closedTand the gas in the cvlinder did not escape, so that they

had a very real proof of tli'e efficacy of one of the suggestions

made. In accordance with other reconimeiidations, the end

of the gas c\diiidcrs was strengthened. The size of the

cvliuderswas lieing decreased, and improvements made in the

hoiisiiii,' and luotection of cvlinders and ,nas mains. The

I \ hiiders were not placed, as re. ommeiided b\- Major Pringle,

above the 10.. I instead of below the fninie ol the carriage,

lu'caiise llie\- came to the loiulusioii. in which they were

lorlified by foreign opinion, that the danger alfecting tli<- higher

]iositi.)n would be greater.

Witli leler.-ii. < to the M-. . .iiimeii. l.i t i. His that incombustible

III, il. 11, lis oiilv sli.uild be iis.-.l ii.'.ir t.. the ,g.is cyliiulers. Sir

Guv s.ii.l Wehave.i-ree.l to lliis.iiid gone beyoii.l it, because

we are coveriii- the whole of the uii.h-rsi.le of the lloor of new

stoi k with asbestos. To s..iiie .xt. nl ue Aiv ilealiiig with the

liability lo lake fire by the fiict tluil lor Ihe last ti-n years we

ha\-e eniplo\-ed a steel underfraine.

.\s regarded the Inspectm-'s second recommendation—that
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ill onler to re<liice tlio liaMlitv of tclcFcuiJiniK passenger
vehicles a modilication in llic shape of the liutfers on those
vehicles should be made, Sir C.iiy C.ranet said that the com-
pany had introiluced an improved but'.er to carry out the
recommendations. Another recommendation—that uni-

formity of stock forming the frames should be aimed at—had
been arranged as far as possible. After deliberate considera-
tion the suggestion that the head stocks should be deei)ened
was not adoiited on the ground that the disadvantages which
would result from its adoption would outweigh any benefits

likely to be derived.

The third suggestion was that tools and appliances for

rescue work should be carried on the train, such as axes,

sledge hammers, crowbars, and liammers, and additional

hand-lamps. That, the Inspector knew, the company had
done.
The fourth recommendation was that fire-extinguishing

apparatus and fire buckets should be carried on the trains.

The company had provided in each fuard's van two tire

extinguishers and four fire buckets, and a bafller for extin-

guishing gas flames from a broken pipe ; and in addition to

that instructions had been issued to the staff as to how to use

that apparatus ; and further, evcr\' guard of every express

train had to receive personal instruction as to the manner in

which both the tools and the lire appliances were to be used.

The fifth recommendation was that a third door should be
provided in the middle of each sleeping car. That the

Board did not think desirable, because so many cases had
occurred of people in sleeping cars falling out by mistaking
the door. They thought it would only create another danger,

but they had provided an emergency window in the sleeping

cars.

The sixth recommendation—that sockets should be pro-

vided outside the carriage doors for jjrizing the doors open

—

they did not think necessary.

As regards the seventh recommendation—that the windows
should be large enough for exit purposes—they said that that

was so in all expresses.

The eighth recommendation was that railway servants,

particularlv guards and conductors, should be further in-

structed how to act in cases of serious accidents. Xew rules

had been issued to the stafi telling them what to do ifi great

particularity.

Gas or Klectricitv .^s the Ii.i,uminant ?

After reading the report of Major Pringle on the above
question. Sir Guy Granet pointed out the greater liability to

fire in railway accidents when gas was used, although there

still remained the risk from the contents of an engine fire-bo.x,

or from the fuel used in the cooking ranges on restaurant cars.

Grantham, and possibly Cudworth, had supplied instances of

fires from the latter causes. But the accident at Hawcs
Junction three years ago was, in fact, actually the first oc-

casion when it could be proved beyond doubt that fire was
occasioned by burning gas. It had to be remembered, too,

that gas had been in use for lighting purposes for a very long

period. Gas, with the latest improvements, had many
practical advantiiges over electricity. It was only reasonable,

therefore, first to consider, before entirely condemning it,

whether it was possible to safeguard the use of gas as an
illuminant by the adoption of any improvement in appliances

which might minimise the risk of fire. Major Pringle added :

.

" On the ground of safety 1 hold electricity is the more desirable

means of illumination for passenger trains, and as such

should be adopted wherever possible, and that in the case of

long distance and express trains it is more particularly to be
recommended." " The position the company took up over
this was as follow^s," said Sir Guy. " Taking the record of

accidents for the last 32 years, up to December 31, njii—

a

period during which gas may be said practically to have been

the standard illuminant over the country—we find there have
been 1,602 cases of accidents to passenger trains. In 23

of those cases fire occurred as the result of the accident, and
in those 23 cases the fire was attributable to the following

circumstances :—Oil of the lamps, two cases : electrical causes,

three cases ; cases not stated, three ; fire from locomotives,

seven ; by gas, eight. I have taken the eight cases in which
it could be said that gas was the cause, but you .said, yourself,

sir, on the report of the Hawes accident that that was actually

the first case where it could be proved that gas has been the

source of the fire. I am, however, taking it at its greatest

when I say that in eight cases gas was the cause.
" Then we also investigated what was going on abroad.

We found, gi-ner.illy speaking, that the consensus of ii|iii]i..n

abro.id was in favour of g.is rather than electricity. Ther.-
were excejitions, but. gcnirally sjieaklng, I think it is accurate
to say that the lirst expert railway o]iinion abroad was in
favour of gas with its improvements as against electric light,
and 1 am infoniu-d- but I ha\e not \crificd this iiifr.rmalion—
that on the Gcniian aii<l .\ustrian r.iilw.iys. which are to a
very large extent under the iiianageinent of lli>' State, though
they have got nearly (.o.( co i)asseng(r \eliiiles, there is not
one of them wliitli is lit by i'|.h iricit\-. Looking .it the situa-
tion as a whole, .md having iiganl to these urt nmst.iiucs.
namely, the small percentage of tins and the lact that those
firos occurred before these protective devi.es had been in-
stalled

;
in \icw of the further precmtiuns which we were

taking and the money we were spending largel\- in order to
prevent accidents occurring at all ; in view uf the fact that
in our opinion gas was a better light and had considerable
railway advantages

;
and in view of the fact that we were

corroborated in our o|)ini(ia by the bulk <jf tin- foreign and
I-:nglish railway companies, my Hoard came to the conclusion
that it would be premature to make a complete revolution
in their policy as to illumination of railway vehicles, and there
fore in that respect they did not carry cnit v(Hir rccipm-
meiHlatioM."'

The Qi-Ai,rrv of riii; Goal.
Sir Guv added :

" I have admitted that so far as the size of
the coal was concerned it was too small on that night, and in

that respect it was bad coal, and it undoubtedly was dilhcult
for Driver Caudle to keep up a proper head of steam with that
coal. I do not know I have the right to say so, but if I had I

should like to say in my opinion whatever blame it mav be that
he has incurred for faults committed, that circumstance is

one which should be taken into full account in weighing the
amount of blame which should be given t<i him. One sug-
gestion about the coal which I resent very much is that the
coal was of an inferior quality, that the contract was made bv
the company either negligently or carelessly, or without
proper tests as to whether the coal was the proper sort of coal
for use on a railway, and it was bad for reasons of cconrnny.
This is absolutely without foundation, and perhaps vou will

allow me to deal with it. First of all. dealing with the price.

The price we paid for that coal was 1 3s.. and that jirice was 6d.
higher than any other coal that we were purchasing except
Welsh coal. It was ()d. higher than the coal which we have
always regarded as the best Mnglish coal— South Yorkshire
coal, and it was is. 6d. higher than the best Nottingham and
Derbyshire coal ; so that as regards price it cannot be sug-
gested it was cheap coal. Then this was a new contract, and
it was the first contract we have had with this iiarticular

colliery. They approached us in the early part of the year,
and before making a contract we first of all had the coal

analysetl. After giving an analysis," Sir Guy men-
tioned •• that it was better than every analysis they could
get out of the average best South Yorkshire coals which
they bought, for practical purposes the company tried the
coal for some days over that particular section of the line

between Carlisle and Leeds, and the inspector who tested it

reported that he could recommend it without the le.ist

hesitation for use by itself at Carlisle in place of either the
Blackett or South Tyne coal. He found also that the engines
steamed no more freely when their coal was mixed with South
York.shire coal than by itself. It was, he added, the cleanest
coal he had used for locomotives, burning in the fire-box \ cry
similarly to the Welsh coal.
" Thereupon a contract was made with the collierv company

to supply 300 tons of the coal per week at 13s.. and it was
stipulated that the coal should be screened over :{ iiii h screens

to prevent any slack. The delixeries of this coal began on
July I, and on .\ugust 1 a complaint was received at Derliy
that the coal was giving trouble. Thereupon on Augu-t s an
inspector was sent to Carlisle to look at the coal. Merc is liis

report. He said the coal was not properlv screene>l .iccording

to contract, and contained a lot of slack which .night not to

be there. On the 6th the matter was taken up by the ri.lliery

company, and they came and inspected the coal and admitted
it was not right, and agreed to put it right b\- increasing the

size of the space between the bars, so niakiiif; the size l.irger.

Thereupon the deliveries commenced asain, and were again

inspected by our inspector, who had them opencl up. and he
reported that the coal was fully in accord.nice with the con-

tract and contained no slack. Thereafter we had no com-
plaint at all as to the quality <>f tlie coal, and we naturally
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Sssiimt'd Uie (lili\riics would be kept right. We had no
complaint. Iml undoubtedly from an in.spcction I had caused
to be made of the coal which was left on the tender of the

engines on the dav in question I have come to the conclusion,

(luite clearly, that on that day out of that particular wagon
whicli was sent in bv the colliery there was no doubt an
amount of small slack. The coal in that jiarticular wagon
had not been properly screened.

'• I want to guard against suggesting anything in the nature

of an intentional changejof coal by the colliery. I thnik it has

reallv to do with the screens. They are fixed screens of an
old-fashioned type, and one can understand quite well that

when the screen is fixed it is obvious the pores become clogged

lip. and the slack, instead of running out and going on to the

floor, would get discharged into the wagon. That may well

happen, having regard to the character of the screens used,

and 1 think that is what did happen. I feel bound to say
that in justice to the colliery, because it is a suggestion that

is quite baseless that we lia\e bought this coal either from
motives of economv, or careles-,h- without |)roper tests or safe-

guards."
Sir V,v\ CiR.\N'F.T also reported (jii the company's system of

eye tests, and said the men in these trains were recently

•examined and passed the tests.

Guard Conn'oi.L'S', who was att,uhed to the first train, said

that when he heard the beat of the .qiproaching express he

got down from his van and started off to meet it. The fireman

and he ran along the line together.

Major Pui.VGLK : Did it not occur to you ymi might do
some good bv telling passengers to get out of the train ?

My first object was to show a danger light to the approaching

—

train. Witness admitted it did not occur to him that that

was being done by the other guard on the train.

EVIDEXCE OF THE C.\RUIAGE .\ND W.\GO.\ SV rERIXTENDEXT.
t)n Tuesday Wm. Tweedie, a sleeping car attendant, said

some of the passengers in his car went to sleep again, thinking

that the shock of the collisi(jn was only "a rough shunt."

He was certain there was no gas burning in the wreckage.
It never occurred to him that it would be advisable to leave

someone in charge of the scene of the fire after they thought
thev had put it out, to w.itch in case there should be another
outbreak. He thought the fire had been finally extinguished.

The extinguishers he saw being used seemed to work well.

The only fault he had to find with them was that tlu-y were
too lieavv for one man to hokl.

The iN'si'ECTOR asked if a screw-jack would have been of use
in raising the timbers imprisoning the women.—There would
have been space to utilise it, and it would have been ser-

viceable.

(jEORce Wi;stbkook, aiKJtlier sleeping car attendant, said

he w;is certain fliere were no gas jets burning.

^^,llor l'Ri.\<,i 1: : I do not know how vmi > ,iii be lertain.

\i>ii would not h.i\e srcn it, because if would be surrounded
by timber and would |uobablv be broken. It W(uild not have
been a long jet. —So l.ir ,is f L<Mdd see it was clearl\- wood that
was burning.
Where did \(ai think t lu- lire i anie from -—From the engine.

1 think It w.is (aUM-d l,y hurning i o,d or hot <ishes from the
engine.

Wm. Wai.kii;, the guard ol tlie second train, asked if he
observed the Mgn.ds at .Mallerstang, replied :

'
1 dul not

notice any of them as we passed them."
The iNsi'Ei loK asked if it were not a rule that gn.irds must

so arrange their work that tlie\- weic at libert\- to obserxe
fsignals when passing stations and jniutions. lie added:
There are certain puinfson the hues where it is of importance
that the guard should be on the look out :•'— Ves, Ihat is so.

yii' you reg.ird M.illerstang signal-bo.x as one of tliosi-

important pkices - It is nothing out of the common.
'SU'. ]'. Pi.M.s. the ( ontpany's c.iniage .md wagon superin-

tendent, said the tot.\l nuinlier of tools, emergency
l,iiii|)s. fire extinguishers, eti.. on the two trains were:

—

J-"ire extinguishers, i^
:

liie luKkids, ^i ; s.iletv hand lamps.
1 2 :

hatchets and a\es, i

crow bars, i 2 : drills, o
;

also tools and lamps a\,iil

<jn Septeml.)er i, 35^ p,isse

main line e.\|)ress trafin •

run in i.onnection with the

supplied with these tools

of tlie remaining 2=, some
making experiments wilni

: hand saws, ij ; h,

and chisels, h. There would be
d.le from the engine. I here were
i:-;er lir.ike \,ins in ecjnneilion with
1 the .M)dl.nid Kailw,tv, ,ind lines

railw,i\
. ,ind on that date ^j.S were

md apph, lines, lie b,-Iieved that
i\ere l.eiug filled :it the time. In
ss said lhe\- loiinil th.it w.iter or

fire extinguishers failed to put <mt an escape of gas behind
wdiich there was a strong pressure. They tried buckets of

earth, and though thev found the pressure quickly blew out
the earth, the empty can put the fire out. Consequentlv
tins for that purpose were supplied as part of the equipment.
Instructions had been given as to the use of the appliances.
The Inspector remarked that if the guard in charge had

been a sensible man, he could have told a passenger or passen-
gers to watch the place where the fire broke out in order to

take immediate action if it broke out again. He believed
the senior guard was supposed to be in charge.

Mr. LovED.w, another representative of the railway com-
pany, said the company had not definitely laid down a rule

as to whose duty it was to Issue tools and so on. It was best,

he believed, to leave that to the man on the spot.

Air. B.-viN, dealing with the point raised by some of the
pa.ssengers that the crowbars supplied with the equipment
were too smaU to be of any use, said that the company had
experimented with them, and found that they readily opened
the door of a compartment.
The Ixsi'EcTOR asked if the guards had been instructed in

their use.

Mr. l!.A,ix: It would be rather an expen.si\e method of

instruction to damage a door each time you instruct a man.
If on mquin,- you think the heavier crowbar w<iuld be more
useful we will supply it readily.

Live Co.\l Shot from the Engine.
Mr. ISain then described the tests made with the gas

cylinders which were found intact after the accident.
The Inspector, after listening to the account, said the

result was to show that no gas could have been left in any of

the exhaust cylinders two minutes after the accident.

Mr. B.\ix : "S'es, two to two and a-half minutes must have
been the extreme.
Then how do you account for the passenger's statement

yesterday that he distinctly saw a gas jet burning ? 1

think he was mistaken. There is no doubt that when timber
is broken up it burns very freely. The fire was first seen

somewhere in front of the locomotive. I cannot say e.xactly

how any gas could have got there. I think that had
any of the staff remained at the fire and made intelligent

use of the extinguishers, the fire would never have grown a
second time. I feel sure that if there had been any pressure

of gas the flames would ha\-e been very strong and very-

noticeable. If there had been gas there I am satisfied that
the fire would have lit up readily a second time after being put
out by the extinguishers. It would have lit up again directlj'

if there had been any volume of gas there.

Do you agree that the first fire may have been caused by
gas !••— 1 am .satisfied in my own mind that gas did not con-
tribute to the fire in any way. I think Miss Clarke was the
most observant of any of the witne.sses, and what she stated

Would be the natural thing to happen, because the driver had
said that the ash-pan damper was open, and the fire must cer-

tainly have come out. Miss Clarke said she saw it come out.

It wtnild not be coal of any size ?—No, small red stuff, but
burning rather freely. 1 think the fire originated in the

debris—the small pieces of timber—from the live coal and
cinders from the ash-p.ui.

What would hai>]ien to the ga.s|which had escaped ?—It

escaped \ ery (piickly, and was all gone in about two minutes.

1 do not think the fire from the ash-pan had started then.

I think the second fire gradually crept up inside the

]>,irtition." continued Mr. Bain. " It was really the first

fire coming on again. I do not think they put out the first

fire proiH-rly."

Wii.\T Is l-:xpi;c Ti- n o\- the I..\ter Type of Co.\cii.

:\fr. l;,\ix then said tli.it after Major Pringle's recom-

mend. itiou after the llaues Junction accident the company
devised a different gas cylinder. They now had a new cylinder

much narrower and larger than the old one and it was housed

inside the main frame of the carriage, which was built of steel,

so that if was " practically iron-clad." -Vt the end of each of

the c\hnders there was a valve which closed automatically

when the pipe connections were bndu-n. Air. Bain added that

I J3 new , o.K hes li.id been fitted wilh the valve, and a smaller

nnmlier h.id been altered to t.ike the' new valve.

Tlie Inspector : That is rather a small pi-ojiortion of your
g.is-fed coaches, is it not ?

Mr. B.MN : Yes, but of course it took some time before we
got a satisfactory \alve. The two coai lies which suffered so

b.idh- were of the old t\pe, lioth alxuit njoo or before, and
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Jiad the wooden imderframes. The resistance iil'ercil hy siicli

trains to collisions hke that which actually took ])lacc Would
be comparatively small. " If the carriages had been of now
type, with steel frames and the new kind of buffers, the pas-
sengers would have -jot out of this acciilent with nothinfj
worse than a very bad shaking," ^^r. Uain declared. " These
bufi[ers and the new steel frames would prevent telescoping,

and would resist a blow up to 40 miles an hour."
In reply to a question by the Inspector as to the possible

use of asbestos flooring, Mr. Hain said there was a doubt as
to how long asbestos would retain its lire-resisting properties.

It had also, he said, been found to have a verv bad effect on
nails, screws, and other attachments. Thcv hoped t<i have
some reliable information as to the experience on the under-
ground railways. The inquiry was then terminated.

Tnt: Coroner's Inquest.
At the resumption on Wednesday of the imiuest on the

bodies of the persons who were killed as the result of the
accident, George Sutherland, the signalman at Mallerstang
signal-bo.v, described how the two trains passed his box,
and tlie efforts he made to stop the second express when he
realised that it was running past his signals into a section
which still containetl the hrst train. As the train passed his

box he looked to sec if tlicre was anv person on the engine.
but he could sec neither driver nor tireman. The train was
travelling at about 25 miles an hour. He inimcdiatelv called

the signalman at Aisgill and gave the signal, " Train running
away on right line." He also rang up the signalman at

Kirkby Stephen, and told him the train had run past his

signals. The train passed his starting and distance signals,

both of which were at danger.—lulward Carey, district loco-

motive superintendent at Carlisle, gave details as to the
tonnage of the trains.—Mr. J. H. Thomas, M.P., who now
appeared for the drivers and firemen of both trains, desired

to question this witness as to whether every driver of these
expresses left the footplate every night with this class of

engine for the purpose of oiling, but the Coroner said tliat

that was a point which the Boanl of Trade inquiry would
probably attend to,—Xicholson, the driver, and .Sfetcalf. the
fireman of the first train, said they generally had to leave the
footplate to keep these engines right.

Sir Guy Granet, the general manager of the Midland Com-
pany, was also present, and intimated his willingness to

answer any question.

Yesterday (Friday) the jury returned a verdict of care-

lessness against the driver and fireman of the second train,

the rear guard of the first train, and the locomotive superin-

tendent at Carlisle, with extenuating circumstances in the case

of the driver.—The coroner said there was no legal evidence
of carelessness against the guard and locomotive superinten-

dent, and sent the jurj^ back to reconsider their verdict.

—

The jury next found " carelessness on the part of the driver

and fireman of the second train, with extenuating circum-
stances."—The cornoner said this was manslaughter.—The
jur\- :

" Xo, no ; certainly not."—.After retiring four times
thev found a verdict of accidental death.

A GREAT NORTHERN EXPRESS DERAILED.

The express train fri>ni Londi>n in I-^dinburgli, wliich left

King's Cross at 11.45 P-"i- fn September 12, was derailed at

si.x o'clock the next morning nearChcvington Junction on the

North Eastern Kailway, about thirty-five miles south of

Berwick, between Moqieth and Alnmouth. There was no
loss of life, and although the passengers got a severe .shaking,

only one is reported to have been injured. The train left

Xewcastle about five o'clock for the Xortli. .Vt Chevington
Junction the tender and six bogie coaches left the rails, tearing

up the permanent way for a distance of two hundred yards.

The engine kept on the rails. It is stated that the train was
kept upright after the derailment by the fact that the wheels

were embedded in soft stone ballast which ha<l just been

laid down at this point. The train was broken into sections,

and the carriage windows were broken. .\s soon as the driver

noticed the tender leaving the line he put the brakes on to the

carriages, with the result that the couplings were snapped
ond the engine ran free for about half a mile. The train was
travelling over forty miles an hour. There is an impression

among railway officials that the incident may be accounted

for by a subsidence owing to the mineral workings.

Till-; Inoiiirv.
Col. von Ponop held the Hoard' of Trade inquiry on Wed-

nesday at CheviuKton, when the driver said he went on <luty
at .|..|o a.m.. and was due for relief at 1.30.—" Kleven hours,"
said Col. von ])onop.—" Vcs," s;iid witness. " but I have an
hour's rest at l-Minburgh." On coming to a standstill, after
experiencing a lurch, he found the tender derailed and the
rest of the train about tw.i hundred yanls in the rear. He was
travelling at 55 to (.0 miles an hour. He had never felt a
lurch at this point bef.)fe. Thev were accustomed to lurches
during the i)rocess of relaying the track, but nothing like so
bad as that one.—The fireman, driver, guard, and conductor
of a train which left Xewcastleat .,.48, and passed Chevington
in front of the derailed train— spoke of slight oscillation
there, but said that it was not enough to report. Mallasting
was going on in the neighbourliood. and they were not surprised
at the oscillation.—Colonel von Donop then remarked that
there was no evi<lence to show where the uncoupling took
place, or which vehicles were first derailed. -Mr. Harper
(for the company) thought no more light could be thrown on
that.— In conclu(iing the inquiry Colonel von Donop said it
was a record to derail a train travelling 55 miles an hour
and have no complaints of injuries.

SERIOUS ALLEGATIONS IN THE IRISH MISHAP.

.At Strabaneon >ron(lay, Xeil Fullerton. driver, and William
Dohcrty. fireman of the train which was partly wrecked near
Donemana station on September 7, were charged with driving
the train in such a manner as to kill a man named Michael
M'Philimcy and seriously injure a number of other persons
who were passengers. 'I'he witnesses alleged that the two
men had been drinking, and a doctor .stated that both seemed
to be under the inlhience of drink after the accident. Another
reman<l was ordered, the bail being increased.

At the inquest on Thursday on the body of the man who
was killed in the accident, the jury returned a venlict that
the deceased had met his death in a railway accident at
Donemana by receiving injuries deposed to in the medical
e\-i(|eiiri-.

SIR CHARLES OWENS DEFENDS RAILWAY AGREEMENTS.

At the annual conference of the Association of Chambers
of Commerce of the United Kingdom, held on September 16th
at Antwerp, a resolution was moved on behalf of the Bir-
mingham Chamber expressing the view that " it is essential

to the protection of the interests of the trading community
that all amalgamations, agreements, and arrangements be-
tween two or more railway companies should be made illegal

unless approved by Parliament : and that no such amalgama-
tions, agreements, or arrangements should be approved unless
proper antl adc(|uate safeguards are inserted for the protection
of the commercial community." Mr. Thomson (Halifax),

the seconder, said that many firms, to avoid excessive charges
by the railways, were beginning to employ motor lorries.

Sir Cii.vKi.Es Owens opposed the resolution, maintaining
that railway amalgamations were only possible if they received
the approval of Parliament.
The proposer of the resolution replied that the previous

speaker considered things from the standpoint of the railway
director. ' If a customer complains," he said. " he finds

himself ojiposcd not bv one but by all the companies, who
threaten that unless the complaint is withdrawn the customer's
account will be cancelled, and this means being worried by
all sorts of pin-pricks." The resolution was carried.

Demand for a Dep.artmental Committi e.

.\ resolution was adopted declaring the rejiort of the I!oard

of Trade Railway Conference to be utterly inadeipiate. and
' that the President of the Board of Trade he iirned to appoint
a strong Departmental Committee, on which th<' tr.i<ling com-
munity shall be adequately and effectively represented, with
the widest possible terms of reference, to impure into and
report upon the many important (piestions that Ironi tune to

time have been raised between railway companies on the one
hand and the tra<lers and the general jiublu on the other;

that the Presiilcnt of the Hoard of Trade be al-^o informed

that no proposed solution of the radway ipiestion can be
regarded as satisfactory which does not confer uptin the

Hoard of Tra<le similar powers with regarrl to classification
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rites charges, ami coiuliticiis. t<. those whieh ueie eonfene.l

upuu'the isoanl by the Kailway and Canal 1 raflic Act. i.S.Sb.

Tnrc Cii.vN.vEL Tunnkl Scheme.

The lolLnvmu res.ilntion was aKreed to by a large niaionty ;

—
•That having regard to the importance of the jiroposed

Channel Tunnel as a means of I,;) connecting the luitish

;ind Continental raihvav systems for throngh tralfic and

M securing the traiisp.,rt of a pcu'tion ol the national lood

Mipplies m time ot war. which might otjierwise be unattaina ile

bv sea. this Association is m favour of the principle ot he

construction ol the propo.sed Channel Punnel. subject to the

necessary defensive safeguards :
and urges the British Covern-

ment to' consider the project favourably under tlie existing

circumstances." A Paris delegate compared the small

passen.'er and goods traffic between ICngland and Frame with

that between France and Cermany. A resolution relating to

the issue of bills of lading was rejected, and another re^jaiding

issue bv railway companies of ton-mile statistics was uith-

drawn.' A mo{„ui r.-gardmg the paym.-nt ot demurrage by

railways was reterr.'d back to the spring meeting.

RAILWAY NOTES.

PERSONAL.

Mr. (ieorge Ham. of the pul.li:itN il.-parlmenl uf tbr Canadian

l\,Vif,c Railway, Mnnt.v.d, uill i.i future n'p.-eni th,' c |.:.u>

'^Mrl'^ri^rpoint. h.t. M„tionn,.,.nr at Wembley Hill, <..;-.,t

Central Railway, has left for Canada to take up a position

on the Canadian Pacific Kailway. On c eparting the residents

of Wembley gwe him a signet ring and a cheque

Mr. .\. .Vng'iis. l.:c.,l dr\Wrv, ;,g,-nt lo the South W esl.n, Ka I-

wav ComiKUiv. 1,;,. I. :n pr, -nlrd «iih a walking MuU l.> ih.

M,',n.p..li;,m'rolic,. al KuigMon 1. r rend.Ting a.MxIancc t.. a

;-.,n>,,,l,k. who w„. a»ault,.d I. a pn^aier.

Mr. H. Oeane, who was nrcntlx a|,p.anled chief assiM.mt

,„..-in,Tr of the Fun of l.oiulou AuthuritN, i- the m.i, of Mr.

Ib'lu-v Draiie, .•nginerr-in-Lhi,-t of Hi- Australian ( onimon-

wrahh Raihv.,>>. Th.re were _S4 apphranls

Mr. John Eaglesome, C.M.U., Uireclor-gen<ral of the .N'g'nan

Railways, is putting forward railway developments 1 he new

Kasleni line, which will be 4.K, miles long, wil traverse the

Central Province and terminate at Ignoeha. ^^'^ l';;;^'""'

;

Lugard, who has brought about this sclume of Nigciian

amalgamation, is now returning to \\ est .\fnca.

Mr. Wm. Calder has ictir d from ihr North Frilisli R.nlw.iy

Company after 5" vears' service. Me was presented wUh a

cheuur on leaving, and in .acknow l.dgmg the valuable trsU-

monial he recalled that he had s.een mans changes and main

improvements, and f'specially so in the case of the hours ol tin-

iwn. In his early youth his hours each day were from 4 a.ni

until 10.45 p.m., 'and notwithstanding Ibis, it was wonderlul

h<:>w contented tbev were.
, , , 1

Mr. 1. T. Williams has inrn i .i.r.s.ntmg th l.nalon and

N,i|-Ih Wrslri-n Uailw;,\ Com|iae\ in t h- mgot iali. mis witli ihr

iiH^n wlio li,i\r gone oui on siiikc- -'wr ilir Duhhn r.on-unioii

Id.uui- oursM,.un-g.u-dlrs., o, til.- ...hie. ot llvii- union. Mr.

Williams, during tl,.- pasl luo Nr.us. h.,s ,uccrss| ull> till-l ih-

n.-w |M.si ,,f -ri.-\..nc,- lu-.fr.T, :-nd li:is \<r, n .ip; nmird om-

of ih.' Iliree .issi>i;,uls h> Sir l''r.nik R" ,
Ins sp.f;i;d dr|Knt-

ment r. filing to Concili.ilion Ho.a-ds, . ic.

Mr. (ieorge Bradshaw, s.ilety engineer, has been api^ointcd

b\ ih<- (.r.uid Trunk Uailw.iv to cair\ .ml a sXsUin to,- the

p'r.-v<niion of injuries .uul dainagr to prup.Ti\. ilr will go

imo the qu(sii,,n tlu.roviglilv, and wiirn his rf-port is h i.lv iis

conclusions will br , mbodird in a circular a\aihilif' loi' ^.n.r.d

distribution. He will, in ;a!dilion, drbv.-r |.riin-s ,ii \.,rioLis

Bmi>ort.int centn-s s,, that Ihi' vniploxees i,f lln' coinp.ui\ nia\

Jjc<a>n.e thor<iUL;hl\ lamiliar with ills pro]>os<d reforms.

Mr. W. (i. Clarke, who has been chief of the tele.graph depart-

ment at London Road, Manchester, for 30 years, has retired

irom the service. On leavin.g he was presented with a mounted
fbony walkin.g .sti<k, a set ot pi[X's and an umbrella. Mr.

Clarke has oeen 45 years of railway service. He joined the

Iv. and Y. Com|)any in iSoo, and transferred to the then

M.S. and L. Conip.uu in 1^74. .\fter serving at Penistono
:md Wortley he w,is tr.nisbrred to the Manchester Telegraph
Oriice.

'

Kxciirsion Trains for Land Colonisation.— In Xictoii^i cx.uisioii
tr.iin~ ari- f.K-in.g run l,\ ihe ( i«i\crnment to .n.ihl,' p.oplr 1,,

.s.-.- ilir arras that an l.iin.L; m.ade .avail, ible for iirig.ni,,n pur-
JM.s.s in thai Slate.

Safe Workinti Classes.— .\ feature of the operations of tb.e

Railwa\ and Traniwa\ Institute of .New South Wales is the

holding of classes for' iusii uclion in safe working at various

centres.

Brazil Railway Issue—The Brazil Railw.i;. Company is

arranging for an issue of ;^,"b,ooo,oiio of irn-\<-.ii bonds on the

Continent—X-4-'><"''""" '" Paris and the rest in Belgdum and

Switzerland.
.\n Cnderjiround B(>okin>s Record— Afirr the football ni.atch

lirlwem Woolwich Arscn.il and Notts County at High-

liurv on Monday last, 4,100 passengers \v<-re booked in iwenly-

iw.i ii'inuies a't thr (.ill<-spi,- R.,ad tube station. This is

belirved to iiv a record.

l.UUO-mlle Railway Tickets.— In connection with queries raised

<.n the subject of long distance railway tickets, Mr. S.

Williamson, g-eneral manager of the Cambrian Railways, has

stated that first-class 1,000-mile and 500-mile tickets have been

issued bv the company for the jjast fifteen years.

Six .Months for Drunkenness while on Duty.—.\t ^^lntrea! on

Septembir 4 a Canadi.ui Pacitic Railway telegr.aph ojjerator

w.as scnt<-nced to six months' inipris(,nment for having lieen

undrr the inlluencc ol lic|uoi- while un diil_\. The e.Ntrenu;

piiiiishiiunt to' which thr accusr.l u.is li,a!jlr was livr years in

a prnitrntiar\", or jiaxmi'iit of ,a fine ol •S4o<i, or both.

The New Station al Basle—One of tin- largest and most r.\-

pcnsive rrnlw.iv stations in Europe has just been comjileted

on ihe Swiss-tirnn.in Irontirr at H.islr. Thr station, which is

.;n (ii-rm.an li rritor\ hut Imuhrs lb.- Swiss Irontirr, cost nearly

^,'^,ooo,rnio, .and llii- work of construction toolv nr.arly ibrce

Tr'ais. Must of the capil.il was found b\ llie Duchy of Haden.
Coal Contracts of Continental Railways. Thi- contract for the

supply of Russian Sl.iti' r.iilw.ivs with a qu.uilit\ of str.am co.al

I,,
I- I!ahi<- ports. dli\rr\ op to tb rnd of ihrVrar. has gone

mainh- lo W.-si ph.dii. OiiK i^-^k' loiis of \-orkshirr .and

i.ooo'tons ol N'Wrasil, ro 4 w err .irdrrrcl. Thr Norwegian
'M.Ur lailwaxs lia\r aiiK ouirartrcl |,i|- a poiaic.n ol tlirir

rrquiirnirni- with 1 ). rl.x'shirr and ^ol kshirr coUii rirs. 1; is

.ilso I., -11, Aril that thi' hulk of ihr allotmriu of tlir Danish

St.atr Rulwa\ order lor So,, oo toils will also go to West-

pli.dia.

l-.n>;lish Rail«a\s Credited with a Loss of £1,000 a Day by

Pilferin>(.— Ripl\ing to roinplaiuts ni.ide 1)\ thr traders of Mel-

hournr, ibr Vicloiian R.iilw.ay Commissioners .admit that a

coiisidrr.ibl.- .imoiint of pill.iging'- occuiTed on the railways,

l,ui cl.dni ihai ila lumibrr of ihefls had not increased during-

Ihe p.isi iwo .11- till,. \.ais. •• Th.' thefts," slat.-d lln' Com-
niissionir^, " i.ail.l n.it !.. alis..|ul. h pr.A'.ail.'d iin|,'ss .an .u-niy

ol 111, '11 w.r.' .nipl.u.d f.,r th.' purp..s.'. On the F.nglisli r: il-

wa\s lb.' 1..SS in this r.s|„rl is ,-sl inial.-.l al ^.'i,oo,, a .lay. .\

..insi.leral.l, iiunib.-r ..f sp.ia.d ..I'li.'.'rs are c..ntinuall\ on the

.dirt in X'ict.iria. .iii.l iii,i\ing U]. an<l down th,' liin-s. aii'l, as

.-1 r,'sult of their i-n.l.'avours, s.>in.- 50 |)i-rsons have been

,1,1,, I. .1 .luring the jiast si.\ months and jH-o-secuted."

VVortimanship and M
ihe Hifiliesi CJiiatity

*^^^ Built to any
Specification or Gauge.

PECKETT & SONS, p
ATLAS LOCOMOTIVE WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

andevery description oiRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey WopKs,. Shrewsbury.



B>rr7, Ocd
Do. Pret. Con». Ord. (1%
Do. Del. ConT, Ord

C«lodont.n, Ord
Do. Pre(. CoDT. Ord. (8%)
Do. Del. Conr. Ord
Do. Dot. Ord., Ko. I

Cambrlin (ird. Cipltal, No. 1
Do. CoutCuiu. Ord

Ctrdlfl, Prel. Ori., 1896(4%)
C«nlr>l London, Ord
Do. Pri-r. (1%)
Do. Det

Cixj & South LondoOiCoaa. Ord...
EMt London, Con*
Fttrneaa, Con. Ord
Ola<^o<r and S. Wstlern fnl. Ord.
Do. Det. OrJ

Oroat Central, Pre(. Ord. (6%) ...

Do. Def. Ord
Great Ka-tern, Ord
Great N. ot Scotland, PI. Cay. Or.
Do. Del. ConT. Ord

Groat Northern, Prel. Codt, Ord.
Do. Del. ConT. Ord
Do. Coos. A
Do. Conn. B ((,%\

Great Western, Cons, Ord
Bl^rhlnud, Ord. Cons. Capital
HqII aDi Baroi^ley, Con.s
lale 01 Wight, PI. CoBT. Ord. (4%|
Do. Del. ConT. Ord

Laoc. and Vorks. Con-*. Ord
Lood. Brighton Jb B.Coadl, Ord....
Do, Prol. (6%)

1

Do, Det
Do. Cerl.Con. Bights above 6%

58^4
19>4
Us

7l8 734

4218
J5I2
14>I
5014
53
19I2

83'!
52J8

i & Year Ago.
I 155 159
I

82 84

56 '9
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.

ClOSINO PBICE8,
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OFFICIAL TRAFFIC RETURNS.
Barry, t>

Wu ndlng SipUiiibcr 14 1913- 1912.
ToUMor week X17,895 £17,411
Aggrc(»ie lor 57 irooks £602,033 £499,064

UUes open 65*4 65J4
'

Inc. ihl» week, £484 Inc. 37 wwika, £102.969

Caledonian.
Week ending SviiMiiUr 14

PuHcngon, etc
Ooodii, elc

ToUl hr week
Aggregate for 57 weeks

open

IhlK Wfok7i37060 in^37 "*eikii^

Mil.

1913.
£45,300
60,400
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, &c. FOREIGN AND OOLONIAL-Conimaed.
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SUMMER HOLIDAYS
Fast Excursions on certain days every week dunnt,' the
summer from London (Waterloo, &c.) for varying periods.

IN THE PATH OF THE SUN

.Ol

li^SWR
To the PRINCIPAL RESORTS in

DEVON, CORNWALL, THE SUNNY SOUTH, etc.

NORTH DEVON
N. CORNWALL
DARTMOOR .

.

E. DEVON «OAST
DORSET COAST

40 ISLE OF WIGHT from
22 NEW FOREST ,

19 BOURNEMOUTH
14 6 LEEON-THE-SOLENT
11 SOUTHSEA. iic

% ^d Week-End and Tourist Tickets
8 3 ALS.J ISSICLI TO N!OiT TLa'-J

1 I RESTAURANT "cAR" TRAINS.

RAIL. RIVER and SEA TRIPS
NORMANDY.

Attractive Tours every weekday, embracing cross-
Cbaonel trip, Southampton to Havre, and jouraev
Up the River Se:xe throush beautiful scenery
(equillej ociv on the Rhine), to the grand old city
of RooEN. In all 5j3 miles.

By Rail 153 miles. By Sea 240 miles. By River
13a miles.

Second 32/8 Class.

15-Day Tours from Waterloo,
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.
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G.C.R. RESTAURANT CAR SERVICE
BETWEEN

LONDON pLXRYLKBONH), RU(;BY, LllICESTER NOTTING-
HAM, SHEFFIELD, HUDDKRSFIELD, HALIFAX

BK.\DFOKD, MANCHESTER, Etc.

YORK, MANCHESTER, BRADFORD, SHEFFIELD
NOTTINGHAM, LEICESTER, OXFORD, SOUTHAMPTON
and BOURNEMOUTH, with direct connection to the

ISLE OF WIGHT.

NEWCASTLE,
LEICESTER,

YORK, SHI:FFIELD, NOTTINGHAM,
CHELTENH.'VM, GLOUCESTER, NEWPORT,

CARDIFF and BARRY.

MANCHESTER, BRADFORD, HALIFAX, HUDDERSFIELD.
SHEFFIELD, NOTTINGHAM, LEICESTER, BATH and

BRISTOL.

MANCHESTER, SHEFFIELD, GRIMSBY (for the Continent),

and CLEETHORPES.

MEALS SERVED A LA CARTE AT ANY TIME
TO SUIT THE CONVENIENCE OF PASSENGERS.

For particulars of Train Service and Special Travel Facilities, etc., apply any Great Central
Station, Agency, Dean & Dawson's Offices, or send postcard to Publicity Dept., 216^
Marylebone Road, London, N.W. SAM FAY. General Manager.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

Tel. Addres?

:

T T? T? F> C
CKKOSOTK. I.KKliS. L, C Cj U :y.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

AUf.lYS READY—NICHT OR DAY.

The "Premier" has distinct and important advantagei
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

For full particular! apply :—

PREMIER LIGHTING & ENGINEERING CO., LTD.,

17, Sicilian Aveane, London, W.C.

FOUNOeO 1871. t **^ Mt t^ rar'.iitmtnl.

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.

ncaC* Office :—

MOORGATE STREET, LONDON.
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TENDERS INVITED.

Bombay, Baroda, and Central India

Railway Company.

THK I'irectois

Tnoders lor th«- :

of IS.OUU Ions i'.n

prefei

ue prepared to receive
W.ilncs.liiy. the 8th October,

to tlii-i ('..mpuiiy in Bombay
til Wiilfs Stiani Colli, or, by

South African Railways and Harbours.

iioTi. Insole's Cymmcr,
.\:,tional Mortliyr.
I o.i 1 on ttc Admiralty
i.l.iiitiou.

s of the best quality

rndnlo, -Ni>.'.:i

or Albion. Iv

Tenders for tli-
,

List will, liowev' :

The co;U is t.i I"

mncd, to be shiii|«.l unl. i- ii.M»'.-lion on bcJi-alf of

this Company, aii-l t,. I. n.liv.i.-d in Bombay by

three equal instaliu, lit, lu D-. . miIat, 1913, and Febru-

ary aiid M.ay. 1914.
, , ^. . ^ ^

Tenders must be made on forms to be obtained at

these officeji, and must quote prices in Indian currency

per ton delivered. Payment -nill be made only in

Bombay, and for the quantity delivered there, and if

eaot instalment as above be not all shipped in one

vessel as follows, viz.: IK) i>er cent, on each cnrgo

on completion of discliarge, and the remaining 10

per cent, on due completion of sucli instalment on

of the contract.

The Directors reserve the

tract between any two or

do not bind themselves to

tonder.

Offlecs: Ciloueejiter IToiise.

110, Bishops,?ate Street, E.C.,

24th September, 191.3

N.B.—Other Corel:*:, n- 1. ih- .-,ii

be given to t.-i. :• •' i- : r..

Bombay at :, i.i-' >: .\,.,.iin'j

lul worlring "l;i\ .imI !'.i!I. nl I.:

the Company's iisunl -l.ljverv .hi

•i?ht of dividing t3ie c

(tre tendering' firms,
leei'pt the lowest or

il. preference will

[ML'e discharge at
TiOd tons i>or law-

ulin^ must contain

KIUE INsriiAXCE.

rpiIE High ConimissioDer for the Union
1 of South Africa is iostvueted to ].uWish the

following notice:—
AlU-rnative Tenders are invited for the Insurance

acain.st Fire of certain South African ll:iilways and
liarbour Properties, v:ilMed at £l.;i.S0,M4 and
£l,rA7Mi rcspeetively. for a i>erii>d of sixteen months
commencing 4 p.m. c::ii)e Meiin Ti

ber, iyi3. and ending 4 p
March. lOl.'J

and

30th Ni

Cape Mean Time 31st

Tenderers must c|«r,te a uniform rate jicr cent, per

annum and state wlKit rebate will be allowed off

their quotation in the ease of .all items at p
provided will

i-omplemcntnr.v
provided durin
in the latter

installations
complete and :

Copies of te

and schedules of risks

the ofhee of the Iheh

Ol South Afrir:i \

ITondon, .at the 1
:

'
'

'

South African !

:

.Tohanncsburg. "i -l >'h<

Oapo Town. Jil.,.' oitei

the 2Uh Sept, ml. r. 1913.

Tenders, whi.h should be adjres.5ed to the Secret

Office of the Hi.-li I'.immi

Westminster. London, or

Tender Boaixl. Head Offl

will lie received up to

October, 1913.

The suecessfull ti-nderi'

quired to ha

iiklers and
M . ., or which may be so
> -if the policy, the rebate
I
!!. from the date new

1m the Insurers as being

iditions may be obtained.

[1 plans may be .seen at

iitant.

S A.R..

tende

after

of the
jsbur?.

e lOih

ettle ept

Subscription to THE RAILWAY TIMES.

Published Every Saturday.

One Tear—Twenty-five shillings.

Six Months—12s. 6d.

may be dechircd by the Ad
to "deal with all inattens concerning the Insu

The lowest or :inT Tender will not neoess.-

nccejitcd.

of the Chief
ilnnvs :iiid Harbours, Joha
20tli Septemljer, 1913,

A REID,
Chief Account;ii

ntant, South Afr

The Barry Railway Company.

rHE Barry Railway (Company are

prepared to receive Tenders for tte Supply of

General Stores and Materials, including Iron, Oils,

Steel Timbeo-, Varnishes, Waste, Wire Koiiee, etc.,

etc., 'for the Twelve Months ending Slst Deoembex,

1914.
Specifloatione, with Forms of Tonder, may be ob-

tained from the undersigned.
Applioants are requested to partioularise the Stores

for whioh they wish to Tender.
After forms havo been obtained, Sajuplee and

Patterns caji be seen, between the hours of 10 a.m.

and 4.0 p.m. (Saturdays from 10 a.m. to 12 noon)

at the titoreiceeper'B Offioes, Broad Street. B.ajry.

Sealed Tenders, endorsed "Tender for —^," to be

in the hands of tlio undersigned not later than
10.0 a.m. on the 6th day of Ootoher. 1913.

Tlie Company do not bind thenli^elves to accept tha

lowest or any Ten/;l6r.

E. T, LAWRENCE,
Seci«(tary.

Company's Offlees, Barrv Docks, Glam.,
15th Sei>tember, 1913.

PUBLICATION.
POWER EAILWAT SIGN'ALLINO.

By H. Rayn&r Wilson (late of the Lancashire and
rorkfihire and Midland Railways). The most com-
prehensive standard work on the subject.

RoyflJ qu.arto on art paper, cloth bevelled boards,

containing 340 pages of test and 62S iUuafcrabions.

Price 18s. net. Post froe United Kingdom, 18s. 6d.

Abroad, 198. 6d.

RAILWAY TIMES OFFICES,

13. Norfolk Street, Strand, London, W.O.

OFFICIAL ADVERTISEMENTS for

insertion in the currejit week's issue should

be received by 6 p.m. on Friday.

All communications relating to advertisements,

should be addressed to THE EAILWAT TIMES, 13,

Sorfolk Street. Btr.and. London, W.C.

Registered Trade M.^rk :

"VICTORIA STONE.' Established 1868. /Tele 2S66 LONDON WALL.
11439 CENTRAL.

PATENT VICTORIA STONE.
FORTY YEARS' WEAR IN LONDON

Payments extended over any number of years (or Boronglis, Corporations and District Councils.

The Company have a very large stock of thoroughly matured Paving
Slabs, from which deliveries to any amount can be effected Immediately.

Xlie F*atcrit Victoria Stone Co., Ltd.,
11, 12, 13, HAMILTON HOUSE, BISHOPSGATE, E.G

(Works: STRATFORD MARKET. ESSEX, and GROBY QUARRIES. LEICESTERSHIRE.)

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd.,

XNCORPORA.mjNC
Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and

the Wiliingsworth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES, WHEELS, AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" Weldless Disc WheeL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dockers' "Hermaton" Paints for Structural and all classes of Engineering Work.
NRcg.OIIIces: SALTLEY. BIRMINGHAM. London Oltices : BRUNSWICK HOUSE CENTRAL BLDGS.. WESTMINSTER, S.W. ^

Telegrams : "METRO." BIRMINGHAM. " RAILCAR, VIC. LONDON." " SHAFT," WEDNESBURY. ^
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THE GOVERNMENT AND RAILWAY LABOUR POLICY.
Among the numerous arguments l)rout,'lit (orwanl from

time to time in favour of the State control of our railways

is the suggestion that Government ownership implies

greater success in lianc'ling labour problems. Like various

other reasons urged in favour of State purchase of the

railways, and indeed other industries, the argument is

entirely fallacious. People who entertain it for a moment
must be blind to current events. An apt illustration of

this is pnnided by the agitation proceeding amongst
postal servants on the one hand, and the successful way
in which the railway companies have settled on their owti

terms the difl'iculties which recently broke out among the

various sections of their men. The postal servants are

perhaps among the most pampered body of men in the

country, simply because they are Go\crnment servants,

and arc able to bring powerful political influence to bear.

In response to one of the periodical agitations in their

ranks, the Government pcrsuadetl the House of Commons
to appoint a Select Committee to eiuiuire into the further

claims, which are oflicially stated to have in\olved an

additional expenditure of upwards of ten milions per

annum for the postal staff alone. The report was recently

published, and is now under the consideration of the

(government. After careful investigation bv independent
authorities, improvements in the comhtions of the staff,

pensions, etc., are recommended to the extent of upwards
of one million per annum. This is, of course, a matter of

grave public interest, ;is all additional expenditure in the

Post OlTice has to be borne by the countrv, and however it

may strike interested agitators, it will certainly not appear
to the public that the sum of one million sterling per annum
is a paltry sum. Instead of accepting the results of this

investigation with some appearance of gratitude, the

various organisations connected with the Post Otiicc stall

appear to have put their heads together, and decided to

organise a policy of reckless agitation. The\- are at present

endeavouring to make the public shiver with a threat of a
strike, and they have pcLssed \arious resolutions of a very
drastic character, which can onlv have the effect of pre-

judicing the public against their case, however satis-

factory it may be. So serious does the agitation appear

to be that the Post Office li.ave issued an otTicial explana-

tion. Wc obser\-e that one of the resolutions pas-^ed

describes the rejiort of the Select Committee as " an insult

to the intelligence of post otVice emjilovees." From
another point of view, this statement of itself is not only

an insult to the Select Committee, but to the Hovl^c oi

Commons and the Government who were responsible for

its appointment ; and as for the threat of a >tnko, it

should be clearly understood that after its experieni e of

the last few vears. no threat of a strike can po-^^ibh- nltir

the attitude of the public towards claims >M this diameter

which, with or without a strike, will be de.ill wiili nn their

absolute merits. In the c;ise of the r;iilw.i\- icmpinies

recently there have been some scattered attemin~ t" bring

out various sections of the workers, and in certain districts,

like Liverjiool. Birmingham and elsewhere, they succeeded

for a few davs. However, the companies from the outset

adopted a tirm attitude, and made it clear that "their men
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must liandlf all traffic, and that the raihva\- mmjiaiiici

could not d.iscriminate ;i> to wliat traffic thcv should

handle, on accoimt of their legal obligations. It is oul\'

fair to state that the rank and lile of the railwavmen refused

to cncoura.ne the dangerous " sympathetic " strike, and
\\c would also like to add tliat the welcome feature in con-

nection with recent events has been the perfecth' correct

attitude adopted at all points by responsible leader-, of

the raihva\- labour unions. For once in a wa\' r.iilw.iy

managers and the resjxmsible leaders of the rail\va\inen

lia\'C seen e\'e to eve, and that being so there wa~^ no
dirficult\- in arranging for the reinstatement of tlie nun
who iiad, so suddeid\' thrown up their work, but it may
jie r)l)ser\-ed. that one important condition has throughout
lieen complied with—namely, that the workers must not

atteni))! to di>criminate as to what traftic tlie\- sh.ill

liandle. We are not prepared to sa\' that raihvav alfairs

in general are in an entirel\- satisfactorv condition (rom
the labour -tand])oint, Init we mav venturi' to suggest

1 hat if the spirit rei enth' displa\'ed is maintaine<l as between
railw.ix nuniager> and the labour imions, much advantage
will accrue to the public an.d to the railwaymen. \\'e

mention this matter more particularly because of its con-

trast with labour affairs in the Post Office, and it seems to

suggest that so far from the (;o\crument being able to

handle these matters better than prixate companies, the

exact re\-erse is nearer tlie truth, further e\idence in the

same directioii is provided b\- e\-ents in South .\trica.

There the railwa\-s are absolutel\- un.der the control ol the

(rO\'ernment. and a^ a result of recent a.gitatiou. wlmii
began in connection with the mines in Johannesburg, and
which spread to the raihv,i\men. the South African

Governim'Ut recentU' divided to appoint a Commission to

enquire, among other things, into the following questions :

immediate intro(hi<-tion o[ an eight hours dav, minimum
wage of Ss. U])wards per (Ui\', abolition of pie<'e work,

reinstatement, oxertime lor railwaxinen, etc. It would
a])pea.r that in si)iti- of legislatixe protei tion against strikes,

such a disaster was only narrowly a\erted on the South
Afrii an C.oxernment system of railways a few months ago.

PANIC LEGISLATION : . REASONED IMPROVEMENTS.
| o a sm.ill c-\tc]it there |s ,, par, ill, 1 brtwern the r.iilway

>ituation as regaid.s ac cul.-nts in this countrx' and in

the fnited States, (in the sc(,,n<l day of this mouth we
liad the terrible ((illision at .\is-ill ,,n the Midi, in. I K.iilwav

b\' whieh a number of li\es wire lost. ()ii the \-er\' same

da\- a disaster occurred on the Xew York, New llaxen,

and Hartford Railr<iail at Wallinglord, t'onneeticut, whii h

also led to much loss of fife.
'

p.iit while the Midl.nid

accid'-nt was the second serious one on that line m the

List t\\(i or three ye.irs, it is reported lh.it the New ll.neii

ami Hartloril ( i)nii)an.\- lia\ e liad no fewer than 14 fatal

wrecks in 2j months. ( learh' the situation in America
<alls for si.mr action, but it should not be, as is proposrd,

of the nature of hast\' p.mic legislation. In this lounlrx'

we liax'e in the past been fa\ourabl\- situ.ded in that

regard, and if nii\- he hoped that Uritish ]ii,ictiM' will

not be (I'']i,irfed liom. I he 1 oiintry h.is mueli lonlid.enie

in the (xi.erfs ,,t the ISo.ird of frade, and it is not too

mueh to l.iun th.it it has considerable conlidenee

l!i(jugli not -I. nm, h ,i, i-, deserved in the direi tors and
chief ofiidis ol Ibitish r.iilwavs. 'i'he Hoard of frade

consider all tli.- i ircunistances couneitecl v\itli aciidents

and confer with ripresentati\cs of the railwav eonipani's.

'J'he Board m.ike lei unuuendations, and these, unless

found altogether im|)racli( able, are carrie<l out. I lie

changes which are ni.ide ar<- siiiteil to \ar\ing cin uni-

stances, instead ol bein- (,f the nature of cast-iron general

legislation whii li wiaild often be impracticable, sometimes
useless, and sonutiiiies unnecessarily expensi\'e. In

America the Inter->t;ite ( oninu-n e Commission lia\e l.irge

])ri\\i'rs over the raiK\,i\ ci.nip.inies, but the ( cmimissn.n

do not appear to work in the same harmonious and efficient

way with the companies as cfo the Board of Trade here.

The accident on the Xew Haven and Hartford line has
been immediately followed by a proposal in Congress to
jxtss legislation which would immediately compel the use
of steel passenger cars e.xclusivelv, and the installation of

block systems and automatic train stopping devices
apparently on all the railways in the United States. Even
if such changes were desirable or necessary on every line,

it would he. impossible to carry them out at once, and
the carrying of them out with all possible speed would
mtail sudden expenditure which the companies could not
well face in these days of difficulty in finding additional

cajjital. ft would surel\- be preferable to urge the com-
panies to expedite the work now in progress of substituting

steel cars and the block system, and to negotiate with them
on the ad\-isabilitv of adopting, where necessary, automatic
train stops to work in conjunction with the signals. An
enormous jiroportion of the mileage of American railways

carries onl\' a small traffic where elaborate and expensive

safety appiiances would be of little use. C)fficers of eleven

railroads, most of them with headquarters in Chicago,

lia\e ])rotested to jirominent members of Congress against

the proposed legislation. There are differertces of opinion

as to the value of steel cars for protecting passengers in

case of collision, but at all events the protest shows that

qo ])er cent. o| the passenger cars acquired in 1912 were
all-steel. Of those und.er construction in January last,

1)7 per cent, were all-steel or had steel underframes. Steel

cars are being ordered faster than the f^rrilders can supply
them. Even if it were practicable now to replace all

wood cars bv steel ones, the cost would be nearly

/i5o,ooo,ooo. As to block signals, the last annual report

c)f the Inter-State Commerce Commission shows that out

of 40 collision accidents investigated, 48 were caused by
the failure of some employee to do his duty. Another
point is that a very small proportion of fatalities on Ameri-
can railways are due to colhsions. Most of the people

killed are trespassers. If there had not been a single

eollision in i()i2, q6;\ per cent, of those w'ho were killed

on the railways would have been killed anyway. The
companies making the protest accordingly put forward
the reasonable suggestion that any action which Congress

may take should be desi.gned to secure the ascertainment

ot the causes and the application of the remedies for all

classes of accidents. It ma\- be hoped that such a course

will be followed. There is certainU- need for imjirovement,

Init that should be secured in the best way after full

consideration.

We.'kly Traffic Summary.
The simunar\ of the ofiicial trafiic returns for the fifty

jirinciiial railwa\s for the week ended September 21,

gives a total of £2.477,647, which was earned on
2i.()74 miles, being at the rate of £112 15s. per

mile of lin>' open. For the corresponding week of 1912,

the receipts of the same lines amounted to £2. 493. 279,

with 2i.S<)0 miles open, or {,'113 i.Ss. per mile. Thus there

was a decrease of /i5.()j2 in the receipts, an increase of 84
in the mileage, and a decrease of (i _;s. in the receipts

p/r mile.

Tliirt\ -six of the returns distinguish between the receipts

from passi'uger and goods trallic, and these show an

increase of (_;(>. (145 (or £T f)S. lod. ])er mile) in the passenger

receipts ami a decrease of £5.;.oi7 (or £2 1.5s. qd. per mile)

ill the receijjfs from gootls traffic. The aggregate increase

ol the fhirt\'-six railways for the tliirty-ei,ght weeks in the

jMsseiiger receipts has been £2.660.069, while the aggregate

iiiciv.ise in the goods traftic was £3.986,548. The aggregate

receipts of the fifty railways for thirty-ei.ght weeks (I)ecem-

bi'r 21) to Siqiteniher 21) amounted to £88,894.378, in com-

p.irison with £82.0.47.463 last year, an increase of £6,846,915,

not ill! biding receipts fn>iu certain canals, etc.
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MONEY AND STOCK
MARKETS.

CONSOLS.-

CootinuatioD Days.
Mines Oct. lo

General , 13

Mines „ 27
General , 2ii

Mines Nov. lu

General 11

Oct.

Settlkment Days.

-Weunesuay, OcrOBER

Ticket Days.

I

Mines
> General .. „
I Mines „
General . . „
Mines Nov
General

Pay Day.

Oct. 1

5

Oct. 30

Nov. 13

Our usual comparison of the present position of th«:

Bank of lingland, the Money Market, the l-'oreign V.x-

changes, etc., with the position last Friday, and at the

corresponding period of last year, is given below.
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>'ame di Stixk. Rise.

London & S. Western —
Do. Def. Con. .. 3

Metropolitan —
Metropolitan District — .

Midland Def. Ord. . . \

North British Pref.Ord.

—

Do. Def. Ord 1

North Eastern Cons. J
North Staffordshire —
South Eastern .... —

Do. Deferred . . . .
—

Tafi Vale —

Xame of St<;ck. Ri
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 ....

fall.

. . I

xd I

. . I

•'.'

I

Underground Electric J

Do. 4i p.c. Bonds.. —
Do. 6 p.c. Bonds . . li

Colonial Ruilways.

Canadian Pacific . .
—

Grand Trunk of Canada-
Do. 4 p.c.Guaranteed—

•

Do. ist Preference —
, Do. 2nd Preference i

Do. 3rd Preference —
A niei'ican 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 . . . .
—

U.S. Steel Corp. Cora. — .

Do. 7 p.c. Cum. Pref. — .

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 Cent. Ord... — .

Do. ist Pref —
.

Costa Rica — •

Cuban Central .... I .

Leopoldina —
Mexican Ordinary . . i .

Do. ist Pref., S p.c. i .

Do. 2nd Pref., 6 p.c. i .

Nitrate Ordinary —
.

Ottoman(Smyrna to Aidin)-

Un. of Havana Ord.. 1 J .

BANK RETURN.

The return of the Bar
WtJnesday. Si-ptcniher 24

week, shows the foUowin
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FLOODS AND THE PENNSYLVANIA RAILROAD.

In a recent i.s.-.uc uc n.kiicJ biully in lla- ^;ii.it damage
caused by floods to the railway system of the Pennsylvania
Railroad Company west of Pittsburg, and we now reproduce,
with some further notes, maps and ilhistrations which give
some idea of the extent of the calan\ity. Those arc taken
from a pamphlet issued by the company. The Hoods, which
occurred last spring, affected the States of Indiana, Ohio,

\ille the Muskingum produced a raging lake 51 miles long
;

anil this uver the main line of the Pennsylvania system
between Pittsburg and Columbus. On the north was found
another east-and-west lake of a length of 30 miles—and this

covered the main line of the Pennsylvania between Pittsburg
and Chicago. These " lakes " were filled with rushing,

boiling currents so powerful that, during the zenith of their

existence, ni) ordinary' Ixiats could live in them. They tore

out embankments, carried steel-girdcr bridges long distances

Pennsylvania Lines West of Pittsburg, before the Flood.

Pennsylvania Lines after the Flood. The Breaks show where the Track was out of Commission.

and western Pennsylvania. The pamphlet not only gives a

comprehensive account of the damage but also describes the

steps taken to repair it. The following are stme extracts :

—

There is a watershed running north-ca.st and south-west

through the northern part of Ohio. To the south it drains

by the valleys of three rivers into the Ohio river. Da^'ton,

Zanesville and Columbus are the three principal cities in

"these valleys. Each one had the flood of its existence. In

Ohio alone there were destroyed 22,000 houses, while 35,000
were seriously damaged by water. A few miles r.bove Zancs-

and eroded away the soil of thousands of acres of fertile land,

depositing in its place sand and gravel an<l stones.

Generally speaking, there fell on this Ohio water-shed, in

less than three davs, more than three months' normal rainfall.

.\nd it came when the gnnind was thoroughly .soaked and

every river and stream tilled to its limit. The only wonder

is that the damage and the loss of life were as small as they

were. C^overnor Cox .says that in Ohio alone the jKipulation

affected numbered a million and a quarter souls, and that the

direct money loss was alxjvc 5300,000,000.
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This was the situation that confronted the Pennsylvania
Railroad in the last week of March, 1913. Its lines all through
Ohio, running from east to west and from north to south,
were literally shot to pieces. Bridges were gone ; tracks and
enil>aiikments swept away—holes in a thousand places ; no
thrrni.gh line anywhere. Its telegraph and telephone system.

destruction on the various lines, of trains being held up,
and of the means taken for relief of the passengers.
No railroad knew or could find out what sections were

available for use ; but by roundabout methods, by " feeling,"
for want of a better term, or " smelling," rrme sort of con-
nection was always possible. A wire would wi; rk so far, if

Franklin Bridge. Newcastle, Pa.

against
Old J Black" Bridge lodged

Bridge over White River at ^';uncio. Indiana.

too, was a temp:)rarv wreck. Passenger and freight cars

were m-Aroone.l, and ab >ve 1,250,000 human suuls -were
dependent up in th? railwav as a means of bringing them the

aid and succour tlu-y needed in the shape ol food, medicines,
and the ordinary necessities of life. The rainfall 111 ii'ur days
in Ohio averaged from 7 in. to S in.

onlv intermittentlv. This point reached, feelers would be
put out. and in the end there would be made some sort of a

means of communication. Of course, the different sections of

the railroads, with all their possibilities in the way of freedom
from flood damage and quick rehabiliment, were known, and
witli these as a foundation the work of relief began.
As early as Tuesday niglit, March 25, the " Board of

Strategy " was in session in Pittsburg. From tliat time until

Sunday, April 5, it was in continuous session day and night.

The " Board of Strategy " was made up of the higher general

officers of the road and their assistants, with their consulting

staff of engineers, motive power and transportation men.
Everything was done in the name of the general manager.
Wliat was going on in the sixteen divisions of the road was
reported to this Board, and it was thus in absolute control

of and in touch with the situation. Its informaticm was made

The I'onn^ylvani.i C'lmpany lias si ime 3,103 mil s of line

westiif I'lttsliurg, (li\-ided iiil'ithiTe systeinsand 11. dixaMon-;.

I'.very division sulf Ted except the Chicag(.i terminals. In
bridg.'s alone th.-re were 74 steel structures either entirely
cK'str.jyed or rendered unsafe for the passage of triiins ; there
Sere thousands of u-.isli-outs, ranging from 1 oiiip,ir.Ui\ely

r •

•

small 1„T

No Ml. Ii

r.ulu-.iv li

men w,e.

and <'.\is

A d'la

Franklin Bridg ing total collapse

ddM.l

\ r,

il.-,l

lo sections of r.

Ill ion of affairs h,

ry ot 1 his conntr\'

b.iek on its liauiu la-, it'

l.soh.lr.l.

account is tle^n gi\i-n of the in.iiir it

t \v< ' n
be for

uiioad
comp

dies in

c-xisled

UlllV ol

uies, re'

Icimth

in flu

Remains of Bridge No. 83 over Kokosing River.

possilile b>- the work ot the superintendent of telegraph
who-had ,^moved ;his offices next to tliat of the Board of
Strategy, and was there carrying on his campaign of wire resto-
ration. For the first 36 hours every one was on duty ; after
that they averaged iS hours a day individually. The three
general superintendents of the tliree systems'—the North-
west, _tlu- ( cntr.il and tlu- South-west—established head-
quarters where tlie\- c ould he in tmich with their own di\-isions
and with headciuarteis at Pittsburg.

ll__.V dcsrription follows of the railroad's organisation for
rep.iir work, and the energy shown by the engineering and
repair stalls in tac kling the disaster is well brought out. It
is ])ointe(l out that the broken bridges must be replaced bv
pennaiuait stec'l structures before the winter and spring
freshets come again. The teinjiorary work will not hold when
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the ice goes out in the rivers again. The clay after the big
600 ft. four-span bridge went out at Tyndall a c<mtract was
placed for an entire new bridge of larger dimensions than the
one destroyed, and the same day the mills had begun on tlie

order.

The arrangements for providing food, rest, warmth and
comfort for staffs of men who carried on the work day and
night were of an elaborate and effective character. Tem-
porary camp cars were largely employed. Emergency
material trains were extensively used. >,-•

The following figures give an idea of the total amount
of damage on the Pennsylvania system :

—

Number of bridges lost .

.

.

.

.

.

.

.

.

.

24
Number of bridges damaged .

.

. . .

.

. . 50
Number of spans lost . . .

.

. . .

.

. . 39
Number of spans damaged . . .

.

.

.

.

.

.

.

.(8

Bridges lost—Length in feet of road .

.

.

.

. . 3,51)7
Bridges lost—Length in feet of single track .

.

. . 4,318
Bridges damaged—Length in feet of road .. .. 4,189
Hridgc.-. damaged—Le.igth in feet of single track . . 6,239
The estimated cost of replacing these bridges is $1,017,116.
Length of trestle built for single track, in mites .

.

. . i .94
Length of trestle built for double track, in miles .. .. 0.96
Length of trestle built for three tracks, in miles .. .. 0.02
Length of trestle built—miles of road .. .. .. 2.92
Length of trestle built equivalent to miles single track .. 3.92
The estimated cost of these trestles is 5336,144.
Length of single track road requiring repairs, in miles . . 88.7
Length of double track road requiring repairs, in miles . . 41 . i

I-ength of three-track road requiring repairs, in miles . . 2.5
Length of four-track road requiring repairs, in miles .. 2.8
Length of road requiring repairs, in miles .. .. . 135. i

Length of road requiring repairs, equivalent to miles single
track .

.

.

.

. . .

.

.

.

.

.

.. 189.6
The estimated cost of these repairs to tlie road is $1,396,290.
In addition to the above, damage to stations and other

buildings was $70,900; to equipment, $84,285: and to
telegraph lines, $107,505.
The direct property loss to the Pennsylvania is estimated

at $3,600,000 in round numbers, and it provides the most
pertinent of arguments for allowing the railroads to so fix

their rates as to provide for a surplus. The cost of repair-

ing, under the ruling of the Inter-state Commerce Com-
mission, must be charged to operating expenses. So heavily
have low compulsory rates weighed on many of the public
utilities companies that the damage done by the flood has
wiped out the surplus of many of them and they are now
in the hands of receivers. Others have been very badly crippled.

THE CHANNEL TUNNEL SCHEME.

MIDLAND ENGINE DRIVER COMMITTED FOR TRIAL.

As the result 01 the inquiry on 1 lu'stiav into the death
of Sir A. P. Douglas, who died from injuries received in the
railway collision at Aisgill, a coroner's jury at Carlisle returned
a verdict of manslaughter against Samuel Caudle, the driver
of the train which passed the signals and ran into the stationarv
train. The Coroner admitted Caudle to bail on his own
recognisances of £'50 to appear at the Cumberland Assizes,

to be put upon his trial for manslaughter. Caudle, in his

evidence, said he was looking to the boiler at the time. His
difficulty was in choosing between the boiler and the signals,

and he chose wrongly.
At Strabane on Monday. Neil FuUerton and William

Doherty, driver and fireman respectively of the excursion
train involved in the accident at Doneniara, Ireland, were
committed for trial on a charge of having driven in such a
manner as to kill a man and injure several other passengers.

A NATIONAL UNION OF EMPLOYERS.

I'nder the title of the United Kingdom Employers' Pefencc
Union an association has been formed to consolidate the
resources of employers of labour and to maintain their
freedom to bargain with free workers or collectively with
trade >mions. The leaders r)f the movement do not intend
to espouse an anti-trade union policy, but a guarantee fund
will be formed to deal with strikes. It has been arranged that
^aU calls on this fund shall not exceed 7.^ per cent, in any one
year for securing protection for men willing to work and
employers willing to employ. Lord .\vebury. the Duke of
Bedford, Sir John Bingham, Lord Dysart, and Sir Arthur
Clay are among the supporters cf the movement.

ViKws av Tin; Chairma.n ami tiik Consulting Engineer
Exi'OUM)i;r) TO Tin; Ehanco-Hkitish Tuavel Co.vgress.

The first subject consirlered at the inaugural annual Congress
of the Franco-British Travel Union, which is l)eing held at
Marble .\rch House, Londfjn, this week, was the proposed
Channel Tunnel. The project was brouRht forward on
Tuesday evening in the ])apers prepared bv Baron Emilc
d'Erlangcr, chairman of the ( hannel Tunnel' Companv. .md
by Sir Francis Fox, the consulting engineer.
Baron Emile d'Eki.anckk, who presided, said that no

subject was more wortliy of Ihe'study of the Franco-British
Travel Union. There was a time when the scheme met with
no official or private opposition in Ir:ngland, and maybe that
opposition would never have been aroused had it not been
for the rivalry between l^nglish railway companies which then
contended for the Continental traffic. In 1S7O, as s«;on as
diplomatic arrangements had been concluded, the French
Channel Tunnel Company was formed, and it obtained from
the French (iovernment a concession which was officially

communicated to the English Government. The Frcncli
company still had that concession exclusively for the tunnel
on the French side, and the company, which was under the
auspices of the Northern Railways of France and of Messrs.
Rothschild, had always worked in harmony with the ICnglish
Channel Tunnel Company, and with the South Eastern and
Chatham and Dover Railways, so that the English Channel
Tunnel Company was the only recognised body to whom the
concession could be granted, and the only company which
could carry out the construction of the tunnel if the scheme
were approved.

Now Before the Committee of Impertai. Defence.
The French company spent ^80,000 and bored 2,000 yards

of tunnel. Meantime, a similar jiolicy was followed in London.
An .\ct was obtained by the Channel Tunnel Company to carry
out a corresponding experimental operation in St. Margaret's
Bay. Nothing, however, was done under that .\ct, but under
a similar -Vet the South Eastern Railway Company sank a
shaft near Shakespeare Cliff, Dover, and from it bored a
timnel for a distance of 2,015 yards. These works were subse-
quently taken over and paid for by the Channel Tunnel
Company now existing. In July, 1882, the hr.pcs of the
promoters were dashed to the ground, and operations sus-

pended, by an order of the Board of Trade. Since then
numerous attempts had been made to obtain the consent of

Parliament to resume the work, the last being in I'joj, when,
finding that the Government was oppo.sed to the scheme, the
Bill was with<lrawn. .\t a cost of something over £250,000
sterling, more than 4,000 yards of tunnelling liad been made :

thousands of soundings taken from shore to shore ; and all

the elements were at hand to enable work to be j>ri:)mptlv

resumed, and carried to a successful issue. The Cliannel

Tunnel Company understood that the matter was now before

the Committee of Imperial Defence, and they looked forward
with confidence to the decision of that body, by which the
Government would be guided.

In submitting the strategic, economic and financial arrange-
ments upon which the scheme is founded, Baron l-niil^-

d'Erlangcr stated that the entrance to the tunnel on the

English side would be in the valley behind Dover Castle.

where it would be fully exposed both to the direct and plunging
fire of the forts, and it would be further defended by .'ucli

additional precautionary devices as the Committee oi

Imperial Defence might recommend. Thence the lunnel;woiild

dip under the Channel for a length of 24 miles, cinerging ,it

Sandgatte, near Calais. Twelve miles of the tunnel would be

constructed by the English company, and twelve miles by the

French company. -V power-station would pn^vide ni'live

power for the trains, as well as electrieitx- i'V lighting, and
compressed air for the purpose of ventilati' n. The t.t.il cott

of the whole \mdertaking, including the e '11-1™' !: n of the

tunnel, purchase of lanil, payment of interist 'luring con-

struction, and the purchase of rights ;ind pl.uU^ existing on

the English and I'rench coasts, w.is estim.ited noi to exceed

£16,000.000 sterling, of which £'8.000,000 would Ik- provided

by the French company, and £8,000,000 by the English

company.
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Estimated Net Profit of ;/;i,i35,ooo on a ("apital of

£16,000,000.

The bogev of invasion was discussed to-day by the best

military critics as a chimera. The tunnel would give this

couijiry strategical advantages which made the tunnel a

necessity to England. \Yith the tunnel once constructed, our

food supply was rendered safe and the Fleet could fulfil its

primary duty—the finding and destruction of the enemy.
Military advantages were not, however, the only benefits

which this country would reap by a submarine connection

with France. In iqii there were only 1,650,000 travellers

between England and the whole of the European Continent-

He had no hesitation in estimating that 80 per cent, of those

passengers were English ; and if they put the average expendi-

ture of each of these at ;£2o per head, it would be seen that

the drain of capital from England to the Continent was no

less than ;£26,ooo,ooo a year. The figures of trade, as in-

stanced by the movement of merchandise between France and
Germany, and France and England, were not less eloquent.

From 1904 to 1911 the trade between France and Gennany
increased from £47,000,000 sterling to £^61,000,000 sterling

—

an increase of 60 per cent. \Vithin the same period the

trade between France and England rose from £^88,000,000 to

£116,000,000 sterling—an increase of 30 per cent. only.

These figures were the more striking when it was borne

in mind that out of 12,543,000 tons of merchandise
exchanged l)etween England and France, 10,151,000 tons

consisted of coal, leaving only 2,392.000 tons of general

merchandise.
He thought that the tunnel would capture at least 65 per

cent, of the Continental passengers, who at the normal rate

of yearly increase would number 2,000,000 at its opening if

construction were at once begun. At a fare of ten shillings

per head, that would secure an income of £^650, 000. The
transport of luggage would add 10 per cent, or ^65,000, and
the postal service a further ;£40.ooo. It was not too sanguine
to put the goods traffic at £'800,000, and this would give a

total of ;£i,555,ooo, while the total working expenses would not
exceed £^420,000 per annum, leaving a net profit of £1,135,000
on a capital of £i6,ooo,ooo. In this estimate, however, no
account was taken of the increase in passenger traffic which
would result from the construction of the tunnel, and if they
were to transport 3,000,000 passengers in a year, it was easy
to see how enormously the profit would be swelled, though the
fares would be substantially reduced. But the promise of so

rich a harvest to the future investors in the undertaking was
not the incentive by which his comrades and himself were
spurred to fight for the tunnel. Their aim was higher than
any possible monetary gain. The principal motive which
inspired them was to indelibly engrave their names upon a
page in the history of the civilisation of the world, and more
especially on a page in the history of the two countries,

England and France, which had for centuries on their separate
paths done so much towards that civilisation, and which would
do so much nmre if their young friendship were strengthened
by the link he and others wishec' to forge—the Channel Tunnel.

Sir lMiAx< is 1-o.\ on Tkain P'krries and the E.ngineekixg
Outlook.

Sir Francis Fox s.iid that wlu-n tlie proposal for a tunnel
was last brcnight furward in 1907, preference was given tn a
steam ferry. Hut since that date much additional information
had been obtained, which justified the re-consideration of the
whole subject. .\s regarded the proposed ferrv, it had been
proved that the diflK ulty of the rise and fall of the tide would
necessitate the construction of costly harbours on both sides
of the Straits, and that the transfer o"f the trains from land to
steamer and from ^leamer to land would give rise to so much
difficulty and delay that anything like regularity of service
could not be secured. Tlie existing train ferries between
Germany, iJenmark, and Scandinavia were great accomplish-
ments, but by no means a ])erfect success. In a rolling sea a
railway carriage was not a desirable place in which to be con-
fined, anil sea-sick passengers were not .so well provided for as
on an ordinary passenger steamer. The after results to the
various compartments and the stuffiness of the carriages wen-
very undesirable. Moreover, a ferry could hardly cope witli
the three or lour separate trains whn h now met the steamer—
f..r Paris, Brussels. Bale and the Snniil.in express—the c'elav

in dealing with which could not be otherwise than very pro-

longed.

In describing the proposed tunnels, Sir Francis said that the
work of construction would be greatly facilitated by the

preliminary operations of the two companies at Dover and
Sangatte. In 1876 and 1877 the French geologists Messrs.

Potier and Lapparent took 7.600 samples of the bottom of the
Channel, 3,267 of which they were able to utilise. The grey
chalk through which the tunnels would be bored, if the scheme
were sanctioned by his Majesty's Government, was 87 ft.

thick at Dover, and 70 ft. thick at Sangatte. It was excellent

material in which to work, possessing the peculiar property of

gradually " puddling " itself, and becoming impervious. Con-
taining no flints, it was, as far as could be ascertained, free

from fissures and slides ; but should a fissure be encountered,
it could be easily and satisfactorily dealt with by means of

the system of high-pressure grouting which had been intro-

duced within the last five or six years. In the Mersev Tunnel
his own firm (Sir Douglas Fox and Partners) had met fissures

with which they had thus dealt successfully. A drainage
heading would be driven from each side of the Channel, rising

towards the centre, and connected at Dover and Sangatte with
shafts for pumping and winding.

Two Tunnels 36 Feet Apart—Electric Traction and
Vkxtil.^tion.

The main tunnels would consist of two single-track circular

tunnels, each of iS ft. net internal diameter, and thus large

enough to accommodate the rolling stock of the British and
French main lines, except only their locomotives, for which
Would be substituted electrical locomotives of ample power to

deal with the heaviest trains running upon the main lines.

At frequent intervals these tunnels would be connected by
cross-passages with air-tight doors, rendering it easy to intro-

duce currents of air, and to exchange workmen from one
tunnel to the other. Including the junctions with the main
lines of railway in England and France, the total length of

each tunnel would be 31 miles, the actual length under water
being 24 miles. The tunnels would be placed 36 ft. apart,

and lined throughout by cast-iron segments, of ample strength

to resist any possible pressure and grouted on the outside so

as to secure a covering of cetnent which would not only pre-

vent leakage into the tunnels, but also preserve the plates

from corrosion. Assuming that 17 yards per day could be
maintained for six days per week, the annual progress would
be about three miles at each face, so that the driving of the
drainage heading would occupy four years. Three shifts of

men would have to be employed, and the changing would
take place below and on the spot, no stoppage of work being
allowed. This was the system adopted in the case of the
Simplon tunnel, where the drills never stopped while the shifts

were changing. An emergency door would always be kept
in position near the " face " of the heading, not so much for

actual use, but rather to induce confidence in the minds of the
men at work. The drainage heading would be commenced
and driven ahead at as high a speed as was found to be
practicable, it being a matter for the directors to decide
whether this should be campleted before proceeding with the
main tunnels, or whether they should be carried forward at

the same time. It would be necessary to keep an efficient

supply of air throughout the entire length of the heading for

the men employed. This could be best effected by bratticing

off the upper portion of the heading, thus forming a conduit
of the required size for the volume of air, which would be
blown in by high-speed fans. Such would be the primary
ventilation, and permanent ventilation of the main tunnels
Would be established by blowing air in the direction in which
each train was travelling. The traffic being electrically

operated, the volume of air required was very largely' reduced.

To keep the tunnels pure and fresh, it would be necessary to

supply 45,000 cubic feet per minute on each line of way,
travelling at a velocity of 6 feet per second, which was
equivalent to a \ery light breeze. The power required to induce
this current of air, much assisted as it would be by tlie trains,

would not In- large, and the entire problem was simple ascom-
p.ired with th.it in many collieries through which not only were
f.ir greater xolumcs of air blown in order to deal with great
blowers " of explosive gas, hut the length of passages through

whu li the air had to be dri\-en or exhausted was considerably
greater, and impeded by bends which would not exist in this

case.
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SAKEd'ARDs Against Stoitagi; or Trai ik .

The prevention of fire in the trains was a matter to which
much attention hail been ticvoteil. In the case of specially

built rolling stock for the London and Paris anil otlur ex-
presses, no inflammable material should be used, and as the
motors of the electric locomotive would be " armoured "

against fire in case of short circuiting no danger wouhl arise

as regards the electrical working even from tile employment
of orelinary rolling stock. Assuming, however, that in spite
of precautions any stoppage shoulel occur in the tunnels, the
passengers would readily pass along the tunnels in the rear of

the train, where ample space woulel be available, as a footpath,
clear of the electiical conductors. The passengers would
thus be free from smoke, as the direction of the current of

air would always be blowing from the rear of the train towards
the front. In consequence of the large diameter of the
tunnels, the electric conductors could be so placed as not to
obstruct the permanent way or interfere with repairs.

The tunnels would be lighteel throughout by electricity. A
separate and special service would be provided, so that in the
event of the main traction current failing, the lights in the
tunnels would not be extinguished. Carriage lighting would
be independent, each vehicle carrying its own store of light.

Sanitary and hygienic regulations similar to those so success-
fully adopted at the Simplon tunnel would be enforced during
the progress of the works. The French engineers had satisfieel

themselves as to the best position for the sorting sidings and
station at Sangatte, and as to the site for the deposit of their

moiety of the excavation from the shafts, heading, and tunnels.
He and his partners concurreel in their views.

Plans and sections for the proposed approach railways on
the British side provided sorting sidings and a station near
Maxton, just within the borough of Dover. These railways
were well laid out to accommodate the traffic, and. in con-
junction with the station, where the exchange of steam for

electric locomotives and all necessary sorting of traffic would
take place, would provide full and complete means of com-
munication with both the existing main lines between Dover,
London, and the rest of England. The station would be
easily approacheel from Dover by an electric tramway, which
passeel very near the site. In the immediate vicinity there
was a deep valley, affording a site for the deposit of soil.

Good sites were also available for the generating stations, and
one of the first operations would be to instal a portion ol the
plant for construction purposes. Summing up the engineer-
ing questions relating to the proposed tunnel, his firm agreed
with M. Sartiaux and Mr. Brady in the opinion that the enter-
prise was one that could be carried out with certainty and at
comparatively moderate cost, the geological and other con-
ditions being of an exceptionally favourable character for the
construction of a submarine tunnel.

Great Britain had for centuries been regarded as insular,

but now, in consequence of her vast possessions, the frontiers

of her Empire extended for thousands of miles c()ntiguous to
those of other countries, anel as a result of the invention
of aeroplanes and air- ships her position as an island
was at an end. One great factor in the proposal for a tunnel

was the pe>.ssibilily of our great trade routes being even tum-
porarily interfered with by an enemv in time of war. This
might cause such a rise in prices of food and of other neces-'
sanes of life as to cause a panic in the country. Were this
to occur, e\en for the sh..rt ])erio(l of a few weck-S, it might
compel the (;overnment ..f th.il day to come to an ignominious
and dishonourable peace, whereas were a tunnel in existence,
the mere knowle-dge on the part of the imlilic that another
anel permanent route was open through which supplies ccjuUl
be drawn w.nild go far to mitigate anv such feelings of
fear.

On the motion of Af. Couflurier de Chassaignc, seconded'
by Mr. Barton Kent, a vote of thanks was accr)rded to Baron
Emile d'Erlangcr and Sir Francis Fox. The attendancf
inclueled Baron Frederic d'l-Irlanger, M. J. Coudurier de
Cha.ssaigne, Dr. Lapeyre (Mayor of Fnntainebleau), M. ele
Gallant (Mayor of Algiers), Mr. \V. Hanning (President of the
British Chamber of Commerce, Paris). Mr. Uarton Kent, Mr.
W. Whitakcr, Mr. Alfred Sire (.Vorthern of France Railways),
and the following officers of the Stnith Eastern and Chatham
Railway :—Messrs. P. C. Tempest (chief engineer), K. C. Cox
(superintendent of the line), John Avis (Continental traffic
manager), and Charles Sheath (secretary). '

A Uf.solution Passed by the Congress.
As the result of a sitting of the transportation section of

the Congress on \\'ednesday morning, when two papers on
" The Channel Tunnel and Franco-British Kelations " were
presented by M. Palmic, correspondent of I.c jourual. and
Mr. W. T. Perkins, late literary secretary to the Channel
Tunnel Company, the following resolution was passed :—
" That this congress, considering the importance of the pro-
posed Channel Tunnel in the relations of CJreat Britain with the
whole Continent, expresses the hope that the British Govern-
me-nt may see their way to approve of the scheme, which is now
being so favourably received by the people of this country,
and they express great satisfaction that the project has becii
submitted for the consideration of the Committee of National
Defence."

Mr. Perkins, in his paper, observed that there were signs
that the military objections and fears were di.sappearing. It
was in April last that the revival of the project was officially
announceel in the House of Commons. Questions were asked
on several occasions by Mr. Arthur Fell, who afterward.s
ascertained that many of his brother members had abandoned
the objections which they formerly entertained, and were now-
anxious to .see the scheme carried' out. Mr. Fell hael not the
remotest interest in the Channel Tunnel Company, or in eitlicr
of the railway companies associated with it in the enterprise.
Twenty-three years had passed since the opinion of the Hou.se
of Commons was taken on the subject. On that occasion, Sir
Edward Watkin's Bill was rejected by 234 to 133. That
division had a peculiar significance to-day, notwithstanding the
great alteration which had been witnessed in the composition
of the flower Chamber, inasmuch as thcisc who then
supported the proposal included Mr. Asipiith, the late
Sir Henry Campbell-Bannerman, Lord (Wadst. .ne, Mr.
Lloyd George, and Lord Morley. As reference was often
made to the Joint Committe>e eif 1883—to whose enquiry he
listened from start to finish—it was well to recall the fact that
the Committee considered it highly probable that if the traffic

of the tunnel were to expand, a time would come when tlu-

number of lines would be increaseil beyond two. an<l the
carrying capacity of the tunnel proportionately increased.
" It would be reasonable to anticipate," tliev said, " an im-
mense development of the passenge-c tratfic." The com-
paratively small number of persons crossing the Channel
convinceel the Committee that a large number were doterre-tj

by the incon\eniences of the sea passage. Similarlv the
Committee believed that once open the tunnel " w. uld lead
to a large expansion of trade between this country and the
Continent." Lord Lanselowne, the Chainnan, pre?;cnted a
long and singularly able rei>ort. in which he examined the
scheme in every aspect. Three other reports were submitted,
and in the enel the Committee, by six t(3 four. c.\-prcv?cd the
opinion that parliamentan,- sanction should not be given b^ the
proposal. The scheme had the supjK.rt lA Mr. CJIadstone. Mr.
John Bright, and the late f^ord Salisbury, while Queen Victoria
and the Prince Consort gave their ungrudging support to the
construction of a submarine railway between England anel

France. He was permitted to read a letter recently received
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from T.ord Sydenham, who, as CoUmc-l Sir George Clarke,

acted as secretary to the Committee of National Defence.

\Vriting on August t6 last. Sir George said :

—
" The military

arguments against the tunnel would never stand the least

examination, and are opposed to all the experience of war.

They rest upon wild conjectures, in which imbecility on the

part of the Government and of the people of this country is

gratuitously assumed. At the same time, the need for the

tunnel is becoming more apparent to our commercial men, and

your position may be strengthened by the fact that you can

now depend wholly on electric traction, which in certain

respects, alters the conditions. I do not know what is pro-

posed as to the generation of the necessary power ;
but if the

French would agree to have the generating plant on this side

of the Channel, the fears of the ' old women of both sexes
'

might be allayed."

The map given in another column formed one of the lantern

views which were shown during Sir Francis Fox's contribution

to the discussion. Sir Francis mentioned that the plan of the

tunnel dirt not take a straight covirse owing to the carefulness

with which it had been designed to pass through the grey chalk

as revealed liy the researches of the geologists.

FRANCO-BRITISH TRAVEL UNION.

].\.\Ui,fl;AI. CoNGRliSS IX I.ONDON.

The Franco-British Travel I'nion, which was formed last

year, held its first annual congress this week in London.

Through the kindness of Baron Emile d'Erlanger, the meetings

were held at Marble Arch House, London, W. On Tuesday,

at the opening of the proceedings. Lord Montagu of Beaulieu

invited the audience to send messages to the King and the

President of the French Republic. That forwarded to King
George expressed the hope that during his Majesty's reign the

interchange of travel between Great Britain and France

may greatly increase, and further the closer friendship of the

two nations to the advancement of peace and prosperity.

Later in the evening a reply was received from liis ]Majcsty

expressing his thanks for the kind sentiments.

Tile inaugural address was given by M. de Corrirr, the

French Consul-General. who said that the French tiovern-

ment had taken the liveliest interest in the success oi the

congress, which would result in a still cL'Ser feelmg between

England and France.

Lord I\Io.NT.\GU reciprocated the Consul-General's senti-

ments of amity towards this country. He hoped as a result

of the congress there would be an increased desire to tra\el

in the beautiful and hospitable country of France.

Mr, Lew C.\en-, the general secretary of the congress, read

a paper on the work of the congress and Franco-British travel.

He suggested that English people did not travel on the Con-

tinent as much as it was supposed. The proportion of English

visit<jrs to France was far too small, and, on the i^ither h.md.

England s.iw too few French people.

M. Sartiaux. general manager of the Northern of France
Railway, and Lord Rotherham were the presidents of the

Transportation Sectiim, which transacted its business on
Wednesday.

E.Ni ol'k,\gi:mJ'.nt oi' Porri.AK Toi'i;s.

Mr. H. H. Boissv read a paper on the possible extension of

popular tours in France and in Great Britain, more particu-

larly for the Working classes. He suggested the advantages
that might result in leading spinners from the Vosgcs and
Norman<iy to visit ^irk>hire and Lancashire ; from Roubaix
to liradford ; from tlic wheatlields of ]5caucc to luiglish

farms. He detailed tlie system of vacation clubs in this

country, especially in tlie textik- region. The members paid

in ()d. a week or more, and om < .1 \e.ir, in summer, drew out

the amounts thus saved and w> nt t.. tlic Isle of Man, Black-

pool, Cleetliorpes, Skegness, or Kilhirney. Some went as tar

afield as Paris, Boulogne- .iiirt even Loiirdcs. He jir. .jx.Md

that these tours should at lirst be directed lo tfie NorUiern

and Eastern jiarts of E'rance and to such centres as T.uis,

Amiens, ]-ille, Koubaix, Nancy, Rheims, Rouen and Ha\re.
Mr. J. liKi.ii.M.L discussed the encouragement of pojMilar

tr.ucl between France and England. Tlie first of modern
popular tours was that organised from Leicester to Lough-
borough in 1S41, by the late Mr. Thomas Cook, when 570

passengers were conveyed at a return fare of is. This was
the start of the travel and tour enterprise which has made
the name of Cook a household word in all parts of the earth.

The Great Exhibition of 1851 gave a marked impetus to this

class of travel, some 165,000 excursion tickets from the
provinces to London being then issued. The greatest of all

impediments was difference of language, and the disinclina-

tion of English people to acquire foreign languages. He
urged the adoption of Esperanto, which had been used at

\-arious congresses on the Continent.

Public Automobile Service in France.
Mr. Charles du Bousouet, General Secretary of the

Syndicate of Public Automobile Services in France, discussed
the causes which led to the establishment of the Syndicate,
ft was one of the first practical results of the Congress on
Automobile Services initiated by the French Automobile Club
and the Touring Club de France. Its purpose was to bring
together builders and managers of automobiles for the dis-

cussion of all questions, technical, [administrative, industrial,

economic, or relating to touring, as well as to building of

motors, the construction and maintenance of roads, and all

matters in this connection of interest to the trade and the
public. There has al.so been formed a consulting board, on
which the Ministries of War and of Finance are both repre-

sented.

Customs House Hindrances to Travel.

In the Customs Section, Mr. Philip Bertin, in a short

paper, discussed improvements required in passengers' Cus-
toms House formalities. He pointed out that among the
many suggestions offered, several were impracticable, such,

for instance, as the examination of heavy luggage at the
station of departure ; on the other hand, the examination at

the arrival stations in Paris had been considerably shortened.
The proposal to examine hand baggage on board the steamers
he rejected for the reason that the French tariff bearing upon
many more articles than the British, it was not possible,

especially in rough weather, for customs officers to examine
as thoroughly as they were rec^uired to do. In his opinion,

the true solution was examination on board the trains between
Paris and Calais, Boulogne and Dieppe. This involved the
substitution of corridor carriages for compartment carriages,

but the speaker believed that if the plan were adopted, the
change would speedily be made by the various companies
concerned. A further and easy improvement was the regu-

larising and organising of the examination on landing in

France.

Mr. Stenson Cooke, secretary of the Automobile Associa-
tion and ]\Iotor L'nion, also contributed a paper dealing with
the need for improvements in Customs examinations. Much
saving of time, he said, had recently been effected in the
course of an experiment on the Calais-Dover route by an
English officer examining the hand-baggage during the sea

passage. He paid a tribute to the South Eastern and Chatham
Railway for reforms which that company had secured. The
onlv way to avoid the present system of the railway com-
p.mies having to leave the unexamined luggage to follow by
a later train was to have all luggage examined en route.

A paper contributed bv Mr. 1\L\rcel Simon urged the
adoption in France of the British farmhouse system of re-

ceiving lodgers or boarders, with a \-iew to providing accom-
modation for the large class of persons who could not pay the
prices charged by hotels.

Travel Punncnv.
Thursday morning was devoted ti.i discussions on attractions

and sports and travel publicity. On the latter subject Mr.

J. BucKLAND, of the Harrogate Corporation, suggested
an exchan.ge of publicity between liritish and French Develop-
nienl .\ssociations. To overcome the handicap of E'rench,

Genu, in and Belgian people being deprived of facilities for

giiing abroad, flic English spas had started advertising in

loreign newspapers. The result was seen at Harrogate
in the visits of members of royal families fronr I'ortugal,

Grer(e, Russia and Gennany during tlie jiast two seasons.

Mr. T. f). Hawkins, organising secretary of the L'nion,

dealt with " The importance of Engli.'^h Tourist Agencies."

Tlu' agriicies arose as a consequence of competition for traffic

ln'twecn the various railway companies, continental traffic

espeiially being thus greatly stimulated. Agencies had now
great influence in tlie creation of traffic. They offered number-
less combinations of travel, sold tickets and reserved seats,
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and issued hotel coupons. It was possible for any one person

to arrange the longest trip in a single office, and in the event
of meeting with any difficulty while travelling, find agents

or correspondents of agencies all over the world. .Agencies

could not be expected nowadays, when traffic had reached

enormous proportions, to do all the work they thd at the

outset, and substantial help must be given thim by the

companies.
Mr. H. Hill, in dealing with the conditions necessarj'

for a gooti poster for advertising the travel and health resorts

of Great Britain, said the most important point in this country
was the colour scheme : the public did not look for posters,

it must be attracted by them, and a patch of brilliant colour

was the surest way to do this. The object should be simple

and simplv treated, with little or no decuratimi, suggesting

the very cs.sence of the place. Health an<l high spirits sliould

be the dominant note. Figures must not be appendages,
and they must be natural. Any phrase should be brief and
to the point, for more than one poster had owed its success

to apt phrase. Lettering should be used in moderation.
Tlie post-impressionist style should be avoided in the design ;

clever as it was, it was not suited to good advertising. The
speaker discussed the best places for posters, putting the

railway stations easily at the head, and next the large hoard-
ings.

Mr. F. L. Leipnik, organising director of the Internatimal
Kxhibition of Touring, 191^, drew attention to the Exhibition

to be held ne.xt year as an excellent opportunity for a practical

demonstration of the natural beauties, health resorts and
sporting grounds of France.

.\ report was to have been presented on the response made
by railway companies and various societies to the request

for information, which is to be included in a bibliography

of travel publications for French and British districts, but
on account of the great quantity of matter received the subject

was referred to the committee.
The Conference was continued yesterday (Friday). During

the week excursions took place to \Vinclsor, St. Albans (motor
car), Letchworth, Harrogate. York, Cambridge and Bourne-
mouth. The outing to the latter place was on the invitati( n

of the London and South Western Railway Co. The Congres:';

circular stated that support was given to the Congress by
the Great Kastern, Great Northern, London and Xnrth
Western, Ijandon and South Western, Midland, and H;:st

Coast Joint Railway Companies.

LECTURES FOR RAILWAYMEN IN LONDON.

b
One result of the re-organisation of the evening schools

of the London County Council as commercial institutes

will be seen during the ensuing session at the Chounicrt
J<oad Schools, Rye Lane, Peckham, S.K. A course of lectures

for railway officials, clerks, etc.. has been arranged to take

place on Wednesday and Thursday evenings, beginning
on October 15. Mr. Baker Welford, M..\., barrister, will

deal with the law of carriage by railway, Mr. Jones with
railway accounts and finance, and railway statistics and
economics, and Jfr. Green. ^f.A., with railway geography
and general geography. The syllabus is appended :—Law
of Carriage.—Goods—Obligations, facilities, deliver\', empties,

byc-Iaws. contracts, rights, animals, luggage, recovery, risks.

Persons.— Responsibility, negligence, oflences. Kailway
Accounts and Finance.—Station accounts, head office accounts,

general finance. Railway Economics and Statistics.— Evolu-
tion of the steam engine, financial crises, railways reviewed in

relation to their capital cost and the net revenue they must
earn to pav a unit of dividend, British. American anil

Continental systems compared and discussed in fictail, problem
of State management. The fee for the complete course is

only five shillings.

Safety Exhibit Car on (be New York Central— For the purpose
of iiiculcatinc; the doctrine of " Safety I'irst " .inioiig its ij5,<kio

employees, the New Central Railroad Company has placed in

ser\ice an instruction car. .\long; each side of the vehicle are

models of many of the machines ur^ed in the workshops, properly

i;u;iid<-d .so as to prevent workmen liecoming riiii^ht in ilic

nvivintj parts. On the walls are several rows of pictures.

Some of these portray unsafe practices that cause acciilents to

the employees and others. Alonjjside of each of these pictures is

an illustration of the safe or proper way.

REPAIR CAR FOR OVERHEAD ELECTRIC LINES.

The repair car shown in the accompanving illustration
was constructed by the Waterloo, Cedar 1-al'ls and Northern
Railway, Waterloo, la., from an old four-motor double-end
passenger car, 40 ft. (, in. over all. The method of supporting
and elevating the adjustable platform on the roof of this car
is of particular interest. The platform is approximately
6 ft. square and is fitted with a folding hand rail on all sides.
It is centred on a 7-in. pipe which extends down into the
body of the car. The lower end r,f this supporting pipe is

inserted in an 8-in. pipe mounted in a casting on the car
floor, and the entire vertical structure is braced at the top
with struts extending in four directions to the deck rail,

as illustrated. The inner pipe has bar-iron lugs which extend
through slots in the surrounding pipe. Light cables attached
to these lugs pass over pulleys supported on the braces near
the roof of the car, thence to a winch bolted to the car floor
beside the pipe platform supports. The slots in the exterior
pipe are long enough to permit a 5-ft. lift to the ])latff)rm.

To relieve the strain coming to the elevator cables when
the platform is in use by re])airmen, two other slots near the
top of the exterior pipe are fitted with small iron blocks
which may be clamped against the interior pipe by means
of an ordinary strap-iron pipe clamp. In order to facilitate

clamping and releasing of the adjustable platform in any
pf>sition, this clamp is fitted with a hand wheel which is

accessible from the car-lloor level.

In addition to the adjustable platform on the line-car njof
a 24 in. runway provided with a low pipe guard rail extends
the full length of the car body on both sides of the monitor
deck. A set of two chains and hooks attached to the side
of the car botly near the bottom of the underframing. one
at each end of the car. is so arranged that two poles may be
fastened anfl transported over the road.
The standard practice in overhead line construction on

this railway is to string the trolley and messenger wires with
current on the line. In order to accomplish this with the
new line car, two 12-in. sheaves have been .set in the roof
near the reel rack. Trolley or mes.senger wire is fed through
this set of sheaves, which must be in the front end of the
car when doing this work, thence over the elevated platform
where the linemen may tie the wire in at each pole, (itlier
equipment in the car includes an ordinary- laundi-y stove
for heating or cooking, a complete installation of .sjiehmg,
bins and tool racks, and a Johnson's first-aid cabinet. A
large cupboard for storing wire and a .set of lockers for line-

men's tools and clothing also form part of the interior fittings.

The remaining floor .s])ace in the car interior is suinrimt
to permit five miles of trolley or messenfcr wire on reels

to be carried at one time. Two =i-ft. slidint; door^. one at
each end of the car just back of the bulkhead, f.n ilit.ite the
handling of line material from an elevated plallorin into the
car bodv.

Cinema Shows on Trains—.V French Company h.Ts .ipijlied to
ih<- Russi.in Government for pernii-^sion to jjivo rin<matojfraph
shows on the Tr.Tns-.SilHri.m ami othf-r Kussi.in tniins covering'
journeys occupying o\er twenty-four hours.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

0^ ,_ (S(7/ ) —Southport and Cheshire Lines Extension Rail-
' "' way (Half-yearly), Lord Street Station,

Southport, at 12.30.

Sent so {TKes.).—Ottoman Railway Srom Smyrna to Aidin (Half-
' ' yearly), Winchester House, Old Broad

Street, E.C., at \z.

Sept \o (ri/cs.).—North Eastern oJ Uruguay Railway (Annual),
' Kiver Plate House, Finsbury Circus, E.C.,

at 1 2. so.

Oct. I (irf<?.).—Canadian Pacific Railway (Annual), Montreal,

at 12.

0<t. I (Il>(?.).—Newhaven Harbour (Annual), Olliccs
^

ot

London, Bri.nhton and South Coast Rail-

way. London ISridge Terminus. S.I--., at 1 1.

Oct I (irrr/.).—Assam Railways and Trading (Annual). Win-

chester House, E.C., at 12.

Oct i\ (r/H(iO ^Grand Trunk Railway (HaU-yearlv), Cannon

Street Hotel, E.C., at 12.

7lV^u^7s-, Traffic Returns, Prospectuses, ami all other items of fniaucuil

intelligence should he sent as early as possible to the hditor of

The lUiLW.^Y Times, 12, Norfolk Street, London, W'.C. (Tele-

phone, 294S Gerrard. Teles^raphic address, Altimetry, London.)

ASSAM RAILWAYS AND TRADING.

The capital e.xiJcmlUur.- on nulw.ivs from Dr.rinlier. loii,

10 Marcli fi, loi-,, :rnooiii.-.l lo ,4-'-.v47i. iii-l<"l^ "i'' ''''

^.700,541. The-ross earnhii;- Inr llu- liflcen nionlhs, .nunpaie.l

wi'lh those for the .same period of iyii-12, show an iiHrr.isr o

Ris. 1,4(1,505. The ex])pnditnre shows an increase ..1

Ks.q'v-
' The Ir.-iin miles run were jSS.cjiy, as •i.^ainst

;Sj j'So in i(|i 1-12, whilsl ihi- numher of i>;is>en.i;ers carrn-d was

~-s'o4^ yh.- -ener.il <-.arnini;s lor the nft<rn monllis were

Krio;:.4,(.oo. and coal earninl^s Ks.h.hh,, .5 1 ,
the tolal heuiL;

K*.ib,7o,h(K). Tdie lot.il rxpendlunv was l<:...i,44,N'.i. ilie

n<a earnini;-- in 1012-1,; wer.- Ks.7,j5,.S57, a- a,L;.iin-l

Ks.5,So,28; in 1011-12, OiowiiiL; .an 111 a-..i>e ol Ks. i ,45,^.,,4

The total 'capil.d <'Xi)enditure on ihe colli, rie-^, sawniilK, and

hrickwork. rem.iin. at £:.il'5,<).^.v I'-f i-i-'-ia HHt'-en utonlhs)

lh« output w.as ;(.4,0hS Ions .and the s.iirs ;,S7.4-',; toils. I Ik-

loinpanv's hol.lln- in ih.' Rivers Ste.uii Navi-.aion ( ompany

ivm.ains'al4,.o; sh.ue. ,,f y;2o oa;li, v.',- |:,id. A final dividend

tor 1911 :d the rale iif .S pi-ront. per annum .aid an interim

dividend lor 1012 al the r.de <.l per c<-nl. ];er aiinum weia-

rrc.-ived. amoimlinc; in all P. X-4.T'.v ''"li'' '"'1='''' f'"' "^l'"

drclareda Unal dividend ..4 4 pc-r ceiil.. makin- 7 per eenl. for

!he\..ir. •J-hecompanv holds. 20,000 slKirrsof j.,s. each IuIIn p.od

in liie Makum (.\ss;.ni ) Tea ( .Mi-paiiN . .\ final diividi-nd and lioiius

of ij', percent, were rii.iv.-d |.,r s,-.asi,n i<|ii, and an interim

di\idend of 5 per cent, was paid in |)ecemh.-r l.isi ,.n .accnuiU

,,r srason H)I2. The ri4)oil l.ir on.' a-.on d. < lar.'d .a linal

dividriid .and honus of 12! pir<enl.. lu.dsin- ;i lol.il di-l rihul i. .n

f.vr the ve.ar of 17.'. jier I'ent. 'fli.' c.nip.mv lontimed to Imkl

Sl,.,)oo ordinarv sh.ares ol vj , each lulh ]iaid in llie Assam Oil

C.mi.anv at ;i c osl ol ^'40. 07... .\ ili\ idnid ol u'\. l"-r sli.in-

was receivcl ill lol2 oil llles,' shaCc-s. Tile lomp.MlN h,is snl.-

strih.d for -v',""<i liartieip.alinL; piel.a'once sh.ir, s al p. a", .md

<livid. ikU .at' the ran- ol 7 per ..nl. on this Imldin- w nv dulv

rv<eiv,d dlirin- the prri,.d CnVM'cd liv thr accounts. The Oil

Com|ianv's rop.irl for 1012 sial.s ihat the rrsull ol llu' \ear's

iradin- has hr.a. .. profit nl ^.'22,4X2. /,'S, has h.on wrillm

oil lo depr.ci.-llnn, .aid ;i di\id.'nd nl (|d. per sli.ir,- was .a-.iin

p.iid. The K"vnrr.d vevenu.' .aemunl sh.ius .a prnlil lor iho

iihei-n moui'lis of ^.|25,o2(). \lo-r ]i.r.m.nl ..1 drlimlure

interesi .aiul llio inleriiii di\idriids ihrrr iviii.iins a li.d.ancc .at

credit of n.i revriiue ai count ol A'5.'^.Sio- I'l"""' I'"- 'i''- ""

h<- <l,-ducl,Ml Ihe lin.il dixidond of 4 ]<rr (lail. paid on ihr .\

stock in |une l.isl, aniMLinl ihl; to /.'2v-oo. and pi. i\ isi. m li.is

.also lo he ni.ad.- l.ir ihe prrfcaa-iur 'divideii.U l..r lli. ihcc
months li> M.areh ^i. .an. ainl iiil;- to /."i <>.45o, wlii.li will l.a\,'

an .av.ailal.li- h.al.aiic,' ,,i ,/,'i7. i.S,,. Oiil .d llii- lln' .liiv.n.is

recommend lli.> p.o.niiiil .:l ., fmal .li\i.l.-ad .11 lie K si.ik l.ir

llic nine nionlhs .11 ih. rale nl S p.a' <.miI. p.^r .iniuini. which,

with the inl<-riiii .llxi.l.nd fnr six nionlhs ,al lln- i,il.' .d o p.r

eenl. |ier .annum j-ai'l in Dir.'mli.r l.isi, will m.iko ,1 lol.d

dislriliuli.in of Xw -is. p.r laail. ]nf .annum f. n' ill.' wli.il. lilleeii

ihiiirlis, Ir.ivino /.4,.hi lo Ih- c.uri.d lorwa.r.l.

Cuba Uailroad.—The n. I .amines for the rear emh.l June
.V .ani..niil.-il lo .^2,2 1 ;,^o2. ;mi.1 afl.-r provi.lin^ for inler.-si on
hon.ls ;,n.l l.,.,ns, Ih,. full .lixi fn.l ,,1 o prr .aail. .m ih.- pcd. 1 iv 1

st.xk-, .aii.l ]ia\in:; . 1 n inili.d .li\i.l.-u.l o( 4 p.-r cnl. ..n th.-

(..iiinion sln,-k. I'l.a.' r.-ai.iine.l .1 l.,d.mc,- ,d .'s4i4,27.|, incn isini;

111'- -uipliK l,r..Ui;hl loiwaril I.. >^ ;. ;.|'.,'"^4. '.

THE RAILWAYS OF INDIA IN 1912.

The adminis-tration report on the railways of India for the

..-.ir 1012 wa.s published in a blue book issued recentl}-.

Duriiii,' the twelve months 668 niik'S of line were opened to

iraflie,' bringing" the total mileage open up to 33,4<^4 mill's.

At the end"of"i9i2 there were 2,455 miles of line siinctioned

or under construction. The financial result to the State of

the working of the railwavs was a net gain of Rs.823.33 lakh^

(£.'5.49 miUion). The total capital at charge amounted to

;^-,34.5o million, and on this the net revenue of the .State

railways fur ic)i2, ^."17.8.) million, gave a return of 5.35 per

cent. '

'

• , ,

The net earnings yielded a return on the capital outlay on

open lines of 6.77' per cent., as compared with 5. 87 per cent, in

ir,ii. The total number of passengers carried was 417. ^^3

million, against :,Sq.i^6 million in the preceding year, while

the earnings increased from Rs. 1,849.08 lakhs to Rs. 1,95(1.48

lakhs. The" number of'lhiixl-classijasisengers carried w-as more by

27.09 million; and the average rate charged to passengers of

all clasises was 2.4 pies per mile, just over one-fifth of a penny.

There was an aggregate tonnage of goods moved during

1912 of 78.47 million tons, and the earnings therefrom were

Rs.3,791.84 lakhs, an increase over the previous year of 7.21

million tons and of Rs.498.52 lakhs in earnings.

The report mentions that during the year the total output

of coal from the collieries of India and Burma amounted to

14.71 million tons, as compared wilh 12.72 million tints in

1.111 ; while the imports of coal from the United Kingdom fell

from 245.04 thousand tons to 144.80 thouisand tons. The

averag<' rate for all descriptions of goods carried per ton per

.nil,' w.as 4.0(1 pi.-s, ,11- just under a halfpenny.

During the vear 2.145 persons were killed and 2,109 injured

in r.iilway accidents, 20b of those killed and 7c)4 of those injured

hting pa.ssengers, the number of passengers killed representing

a proportion of .02 jier million of pastsengers travelling, and one

for each 2,188.41 million miles travelled.

iMcquiait communication had passed between the Govern-

nunt of India and the commercial community in reference

to Ihi- problem (d congestion. Generally ispeaking it may be

s.ii.i ih.al, while ih.' traffic carried in the cold weather of

1012-13 was eviai heavier than that of the corresponding period

in ihe previous \e,ir, the congestion was far less acute, and

w ith a vigorous prosecution of the existing railway policy there

are oood grounds to ho|i.' Ihat .1 marked and progressive im-

provement will now he visible in each successive year.

In respect to a numher of important wo'rks which were in

liand fc>r improving the carrying capacity of the lines, it is

mentioned that work in some parts had been delayed on account

of ihe lap' arrival of ni.aterials from England due to the strikes.

The increasing interest talcen in the promotion of branch-line

companies for the construction of feeder railways had been a

mail<.il feature of the vear, and at the close of the year there

w.is .an .aggregate of i.4()6 miles of railway under comsidera-

li.iii, imiiiving a capital outlay of 7. 88 crores of rupees.

SODTH AFRICAN RAILWAY REPORT FOR 1912.

The report for H)i2 of Mr. \^'. W. Hoy, general manager
of Ih.' Ini.in RaiU\.i\s, issued at Cape Town on .September

It, sl.iles thai the pital earnings were /."12, 247, 027, the ex-

p'.n.lituii- ^.'7.873,344, and the net profit /^i, 866,094 after pay-

111. Ill of inlere.sl, etc. There were notable increases as com-

pared witli 191 1 in the number of passengers and the amount
of goods carried, especially as regards South .-\frican produce.

Ihe nunilii'r of |i.i-sena|,Vs carried since th<- union had in-

cicMsiil hv ',2.21 per cent. There was a loiss of .£."230,915 en

harl...urs.'

Referring to the Rand disturbances of last July, the report

iiuphasis.s that no feder.ation of trades can successfully

n.-.'ti.ite on beh.ilf of the raihvaymen, as such federations ere,

Ihi' r.poit savs, totallv unacqu.ainled with conditions on the

r.iilwaxs and have no identity of interests with the r.ailwaymen.

ll c. intends that the Union raihvaymen are probably paid

I
111' liii^hest wages <»f ;my r.ailway staff in the world, imd

since iTi.- union Ihi- w.ages -liill has increa.sed permanently by

£,'(181, ^72, a|i.art from the additional staff employed to meet

tfie increase of ir.d'lic. (ieiierous praisions, leave and sick fund

privileges had .i!s,. Ii.-eii or.nited. riin-milling care was neces-

sarv to prevent tin- ili p.innienl being utilised as a forcing

housi- fi.r the svndic.disi iheories whicb recently came into

promin.iici-. The r. i>oil p.iys a tribute to the loyalty of the

iiii-n oalsidi- Pr.t.iria .luring the ree.nl dislurbances, especially

on lb.- Rami.
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The Abandonment ol the Buenos Ayres Railnays iMcrger.

—

VkkA
fiiiiiulatioii t-\i>Uil fiir our i>ii-ilicti<.in lluit tln' pn ip isvil Uovi-rn-

nic-iit uxtinsion of rail\\;iv Hues had suir,<-[liiiij; lo do wiili the

decision of the Buenos Ayres Groat Soulliern and Western

Ritilways not lo proceed with the scheme for ainali^aniation.

In the Chamber of Deputies a note has been presenti'd by the

representatives of tlie connijanics, statiiu? that the announce-

ment made by the Province of Buenos Ayres of an increase

in its lines, provt'd the existence of a jiolicy of competition

•njjainst private r.nihvays. In these circunislances, the co:ii-

jKinies were convincetl that they could not find in the Euro|x-an

markets the necess.-iry capital Io carry out the oblii^^ations whidi

anialtjamation entailixl. On September 24 the Minister of

Public Works announced that the Government would always

support private r.dlways and would maintain with these j;^reat

companicr! the san-.e excellent relations as in the past.

King's Lynn Docks and Railway.—The half-yearly meetinij of

the King's Lynn Docks and Railway Company was held in

London. Mr. William Patrick,- who presidetl, s.dd he-

vvas suqjrised lo lind decreased income from rents. The ex-

planation w.-is that in June the warehouses were empty. At the

preseMit time, however, they were full. As compared with the

corres-jjonding- half of last year the imports had increased by

12.2()7 tons, and the exports by 17,149 tons. 'ITie imports of

maize increased by more than j.ocxi, oats over 2,000, and sawn
timber nearly 11,000 tons. Labour troubles were ex|X-rience<l

a month or six weeks ago, when several ships were laid up with

cargoes on board because the men refused to work at the old

rate of w.-ujcs, and the manager h.id to give way to a certain

e.xtcnt to the men's demands. At the same time the timber
merchants had to give an advance of 12 to 15 per cent, to

their men. A good deal of the increase could be recharged to

shippers, but it was a great pity to have to do so, because Lynn
already had the credit for being a dear port. It was proposed to

pay 2j on the consolidated stock, against 2! last year. The
report was adopted, as was also a resolution authorising the
appointment of one ai_!di(ii n.il <Iin (lor.

DIVIDEND ANNOUNCEMENTS.

Br.vzil R.\ilw.\y.—The usual quarterly dividend of i\ per
cent, on the preferred shares has been declared, payable en
October 7.

CoLOMBi.xx XoRTHKRN Railw.w.— .\ dividend at the rate

of 3! per cent, per annum has been declared, leaving
£z^,'/26 to be carried forward.

St. Louis South WESTiiux Railway.—A quarterly-

dividend of i per cent, on the preferred stock, payable on
October 15.

Samana and Santiago Railway.—An interim dividend
at the rate of 10 per cent, per annum (los. per share) on
the ordinary shares for the past half-year. A year ago the
dividend was at the rate at 8 per cent.

Demerara Railway.—Dividend for the half-year ended
June 30, 1913, at the rate of 3.\ per cent, per annum on the
preferred ordinary stock. A year ago the dividend was at
the same rate.

Carrizal and Cerro Blanco Railway.—The directors

have found it necessary to pa.ss the dividend for the half-

year ended June 30 owing to large disbursements for new
rolling stock, etc. The accounts would have admitted a
distribution of 2 per cent.

Western Railway of Havana.—The board recommend
out of the balance of net revenue for the year ended June 30
last available for distribution a dividend of 7 per cent.,

less income-tax, on the ordinarv shares, transferring /lo.ooo
to reserve account, £5,000 to insurance fund, and carrying
forward /i6,704.

L'nited Railways of the Havana and Rec.la Ware-
houses, Ltd.—The board recommend a dividend of ^ per
cent., less income-tax, on the ordinary stock, the transfer of
/i 25,000 to reserve account, £50,000 to general renewals
reserve, the transfer of £5,000 to insurance account, £20,000
to a pension fund, to write off £15,000 from the balance of

e.xtraordinan- expenditure on works, and lo carry forward
£^16,330. A year ago the dividend was at the rate of ^\ per
cent., £75,000 was placed to reserve account, £50,000 to
general renewals reserve account, £10,000 to insurance fund,
and £17,881 was carried for\vard.

• Solent Tunnel Scheme—ITie Isle of Wight County Council is

giving consideration lo the question of constructing a Solent
tunnel to connect the Isle of Wight w ith the mainland.

GENERAL NEWS.

NEWCASTLE COAL FOR RISSIAN RAILWAYS.

It is reiHirtcd In.in Niwc.i>.ll.- thai Kus^i.-m merchants
have imderlak<-n to <l<liver tu Russi.in r;iilw.i\s 45o,imjo

tons of co.d, the gn-at bulk of which will Im- bought
in Newcastle and other markets. This is in addition to
i3o,<K«i Utn-< lo bi- <!.'livcri (1 lo Novoro: sisk und<r s< |).-ir.il<-

contract; so that Ixfore January next 550.000 to 6oo,i)iaj tons
will have to be supplied from various steam coal markets to
Russian ports. The new business has been creatc-d by the
de.nrncss of naphtha and other c;iuse«.

A supplement.iry inquiry has reache<l the market for 160,000
tons for North Ruysian railways, to be delivered at Riga and
other Russian ports.

RAILWAY ELECTRIFICATION.

The branch of the Hilbau-Santamlir ladway to Las .\renas

and Plencia is to be converted to electric traction and the
track is to be doubled.

Orders are about to be placed for four electric locomotives

at an appro.ximate cost of $75,000 each, to be used on the
Castlegar to Rossland line of the Canadian Pacific Railway,

which is to be electrified. The completion of the electrification

of this route is expected t<5 overcome the difticulties U'jw

experienced on the heavy grades on the Rossland hill, and a

material reduction will be made in the time of the run from
Castlegar to Rossland.

CANADIAN GRAIN TRAFFIC.

One of the Canadian railwav problems is to provide sufficient

trains to convey- grain to the elevators. A report, just issued

by- the Department of Trade and Commerce, shows that a
suggestion is being made to meet some of the dilliculties by
the creation of sample markets, though it is admitted that

even sainple trading might tend to delay the transportation

of some of the cars. The railway companies " are opposed to

sample markets whether the State or the companies own the

lake terminals, because, they say, .'ample trading will make
transi>ortation more difficult and will require larger yards at

the points where the sample markets exist, and will delay the

cars at these points so much that the greatest blockade Canada
ever saw will be brought about. They point to the fact that

the R.xchange closes earlier on Saturdav, and keeps closed on
Sunday-, and ^^onday too if at any time Monday is a legal

holiday, and they contend that this fact alone would bring

about a weekly blockade. The transportation side of sample
trading is being investigated by the J<ailway Commissioners

;

it is not in the hanils of the (jrain Commissioners." The
Grain Commission points out that sample trading exists in

cverv grain market in the L'nited States without such'

a

weekly blockade, and that by- having sample markets both

at Winnipeg and Fort Williani,ithc cars need not be detained

all that time in Winnipeg. There is associated with thj

problem, too, the matter of storage, and on this point the

report says that the day- may- come in Canada when the

railw-avs will have tracks, cars and engines enough to enable

the grain to be handled with the minimum amount of stoi.nge

capacity. It is admitted that though it is often said that too

little is being done in the way of increasing transportation

and storage facilities, great eftorts have been matle to keep

up with the increase in ])roduction, and that the milw.Ty

companies have been making serious efforts to kceji iiji with

the situation. The construction of the Canadian X"nli'rn
Railway and the Grand Trunk Pacific Railway I^a-t will iin-

doulitedly do much to improve matters : but even then

production might easily- pass the handling capacity. INnce,

the report suggests that special elT.irts should be made, luit

merely to enlarge, but to modify the present system rl har.d-

ling grain.

The Handling of This "i'l :ai:'s Ctors.

The Canadian Pacific Railwav Comi^iny has 40.000 cars

and 1,171 locomotives to handle the crop ..n the company's

western lines. From September 1 to date the Canadian

Pacific Railway has been loading, on the average, 350 cars

of grain per day-.
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TRAVELLERS' LICCAGE.

Inquiries made at several railwa}- oflices as to the possibility
of a method of registration of luggage by means of which
jiassengers would be relieved of worry and responsibility,
showed that the matter has already been considered, as long
ago representatives were sent to' America and Canada to
report upon the registration systems, but the conclusion
is that the methotls could not so easily be applied on English
railways. Xe\-ertheless much improvement lias been intro-
duced of recent years, especially in the direction of Inggage
in advance. It would be a gigantic task for the railways to
handle, weigh and label the whole mass of personal luggage.
The Daily Tr/rgiaf^/i states that there is, however, in operation
on nearly nil the big lines a system by which a jierson taking
his baggage to a station can, by depositing it in the parcels
office and paying sixpence, have it sent to any town to which
his ticket sliows he is travelling. .A. numbered receipt for tlie

package is given, and the luggage is delivered at the hotel or
private address by the first parcel van lea\-ing the station of
destination after the arrival of the train. The public, how-
ever, does not seem to recognise that this convenient system
is at Its ser\-ice. <.)n the London ami Xorth Western Jvailway
this method is being popularised, ami last vear o\-er 100,000
pieces of luggage were delivered at the sixpenny rate, and
railway authorities belie\-e passengers will be better served
by the carted luggage and the luggage in advance methods
than liy adopting American plans.

Incre.\sed Luggage K.\tes Xe.\t Ye.\k.
The J\ailway Clearing House announces that on and after

January 1 next increased rates for the conveyance of passen-
gers' luggage will come into force. The new charges affect
the special rates for the carriage of passengers' luggage in
advance, the personal luggage of theatrical companies, com-
mercial travellers, ships' crews, emigrant parties, tVc.

The following table indicates the proposed increases in
the charges for " excess " luggage :

—

Existing Charge. Pkoposeo Charge.
I'p to 30 miles, id. per lb. Vp to 30 miles, id. per lb.

Above 50 and not exceeding .Xbnve 30 miles and not cx-
150 miles, \d. per lb. cecdin,? 30 miles. Ul. per lb.

Above 150 and not exceeding; ,\bove" 50 and not exceeding
300 miles, Jd. per lb. 100 miles. Jd. per lb.

Abo\e 300 miles, id. per lb. Above 100 miles, id. per lb
In the case of commercial Ono-lialf the new excess lug-

travellers' luggage at owners' gage rates,

risk, oac-half the ordinary e.xcess

luggage rates.

The charges for the collection and delivery of passengers'
luggage in advance are to be increased from is. to is. 3d.
per package within specified areas ancl from is. 6d. to is. <)d.

outside those areas. Xinepence per package is to be charged
for carted luggage instead of the present rate of (>d.

NEW RAILWAY PROJECTS.

GOVER.NMEXT ScilEME EOK XEW LlNES AT BUENOS AyRES.
The I'liblic Works Committee of the Senate of the Province

•of Huenos Ayreshave reported favcnirably on the C.overnment
jjrijject for Iniilding more than twenfv new lines in connection
with the Meridian \'. Railway. The cost is estimated at
about $1 .>3.000 ,000 gold and tlie bins would take ten years to
construct. The scheme is stiongh- i.p]>osc(l by l.a Xn/nni
and the h'lTirw ,:/ //„• Rnri /'/,''',On tlie grounds that the
]>roviiiie has iic . ,nise of < (jni]il,iinl as regards railway com-
munication. I he lust mentioned journal adds:--" There is

no reason to l,.li,\r that the tariMs of the provincial linos
could or would hr more favourable tlian those of the private
coiniianies. In.ler the Mitre Law. which regulates railway
concessions, a limit is lixcl to the di\ idends which a ciunpany
can earn. Then, with the exce]>tion of the (ireat Southern',
the Western and the Central .Vrgentine Companies, what
companies have yielded returns of ajiproximatelv o fier tent,
on their capital ' The Pacilic Cimjianv's last dnidend was
2 per cent. The Central Cordoba yields ^ ny

., per cent.
The working of the Kosario t<i Puerto Helgrano Compaiiv
has resulted in a loss. The C(mii)ariia Ceneral makes no
divi<lend distributions, nor does the Midland of Huenos .Vyres
earn them." The /{crirw obser\-es :

- " The state of the
money market in lairope, the state of the finances of the
ProviiK e ol Piieiios ,\vres (to say nothing of its not too settled

>htic.d condilioirt. the' prcjgramme of the C.re.it Southern

and the Western Railways once their fusion is sanctioned,
and the unfa\-ourable results given by national railway
exploitation, are some of the more obvious reasons against
the project."

The Trunic Line for Federated Xigeria.—Immediate
steps are to be taken by Sir Frederick Lugard for the con-
struction of the trunk railway in Federated Xigeria, and the
coast terminus will be LVirt Harcourt, the discovery of which
has overcome the difficulty of the mangrove swamps. The
construction party will follow immediately behind the survey
while the line will be opened to traffic section by section as
the rails advance. The chief surveyor, with a few assistants,
left England this week, and a staff of some 300 engineers and
assistants will be engaged and sent out from Liverpool in

batches. The whole line, wdiicli will be 350 miles in length
of the standard .African gauge, is estimated to cost /3, 000, 000,
and to occupy fimr or five years in construction. Owing to
the immense wealth of the district to be tapped and the fact
that the existing Xigerian Railway is paying a handsome
dividend, its resources being already se\-erely ta.xed by the
volume of traffic, the necessity for speed in providing this
alternative route from the interior of X^igeria to the sea is

regarded as highly important. For years past attention has
been directed to the necessity for opening up this pait of
Africa, which is not only the most thickly populated region
on the continent, but also includes the richest palm oil belt

in the world, and the coalfield at L'di, extending for over
1,000 square miles and yielding coal showing 57 per cent, of

the \alue of the best Welsh coal. Port Harcourt. which is

to be constructed, will become the coal distributing centre
for the whole of West Africa.

Asia .Mixor Railway Scheme.—Count Xogara (the Italian

delegate in connection with the Ottoman Debt) lias signed a
contract with the C)ttoman Government for the construction
of a vast network of railways in South-West Asia Minor,
with a terminus at Adalia. The new lines will be constructed

by Italian capitalists.

To Accelerate Western Canadian Constructio.n.—At
a meeting in Winnipeg, the farmers of Western Canada
decided to make representations to the Dominion and Pro-
vincial Governments asking for the introduction of legislation

limiting the period for which a charter is granted to a railway
c(mipany so as to accelerate the construction of the line. It

was also decided to press for the taxation of unused railway

lands until the line was in use.

Australian Xorth to South Scheme.—A flying survey
of the proposed trans-continental railway, to traverse Australia

from north to south, has just been made, and gives an ex-

cellent nnite. presenting no engineering difficulties for railway

construction.

PERSONAL.

Sir William \aii Home, who dirccteil the destinies of the

Canadian Pacific Railw.iy for many years, ii^ now li\in,;^ at

his beautiful home in St. .\ndrews, New Brunswick, where he

is enjoying his favourite hobby of painting:.

Messrs. i. Aird and Company, the fannRis engineers ;ind con-

tr.-iclors, Oueen .Xnne's (...ite, London, have announced their

inl^iition Ui retire from business. I'he lite Sir John Aird Ivft .a

fortune of y^.'i.'KKi.oo, I. .ind bk son became liead of the lirni

two ycu-v ,\l;ci. .M.in\ railways h.i\e Ijci'U constructed by the

iDini'.iin . inchuiin^g ihi- exieiisio-is i.f the r,iilwa\ iIk-ii Iciuiwn

.•IS 111.- Metropolitan Di-irici .ind Sl. ImHu'v W f Railway, the

Rov.al .\lliirt Docks, the l-'.ast .uul W e-i Indi.i Docks, the

TilinuY Dorks, .ind the vMeusion of the We^i lli.i;hland Rail-

w.i\. 'They also conslrucleil lh<- M.incliester Ship Canal.

$20,000 Salaries in the llnited States. -Mr. Howard Elliott,

llie new preKiilent of the New York, New llavdi and Hartford

Railw.iv, who is to receive ;i s-alary of .?_'o,o.x) jx-r year,_5s

5^ Mar.s'of ,Lge. He passetl tlirough the iisu.il routine of office

woik, allractin.ir .•itlenlion because of his aliilil\ and devotion

to work, until' he In-came [.resident of lb.- Norlhvrii raeiflo

Railro.id ('(Miipanv. His police had been to make all the

friends posxible aniongsl the einploxees anti Ir.iders. Xews-
[laper iip|i(.n(nfs of the line have m.ade nimh of the

f.,,1 iliai ihe leeerit accident happened on the first

(l.i\ of his pre-ideiK V. The .Vc;c York llcrM s;i_\s :—-" Cliarlas

S.' \lelleii, who was blanieil witli all the shorteoniing:s and

nii-inan.eg. iiient of th.> New llav<n for ;i long- pi>riod of )e;n-s,

reiii-.d. We are infornie.l ih.it Mr. Melliii laid down the

dictum to the Niw lla\iii directors that h<' must not be m.ade
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thu ' siajK' il'i.il," that ihu Jircotors musL slaiiil by liiiu, and
imnii'<liat(.-l\ the aniunincciiiiiu was made- that Mr. MolU-n was
to bo ' retained ' in the New I laven nian.ijjenient at ?jo,iKja

a year in an advisiiry eapaeily. " Mr. G. 1*". Uaer, president uf

Keadinj.! Railroad, who also receives §ii>,o()<i per annum, is

desiTibed by a New York ctirrespondent as "the antithesis of

iMr. Elliott, ina-nuich as he ib austere, .M-lf-assertive, and
unwilling to accept an opinion, lie has, ihrouijh his own
ideas and forceful ch;iracter, built the Reatlinj^ Company up
from a losing concern to be one of the leading railroads in the

country.
"

Mr. .\. H. Stanley, the managing director of Central London
Railway Company, City and South London Railway Com-
pany, London lilectric Railway Company, London Gener.il

Oninibus Company, .Mclro|xilitan District Railway Company,
and Cndcrground Lleclric Railways Company of London, is

referred to as follows in the .September issue of the magazine
of Scholey and Company, Limited, gear makers, 151, Oucen
Victoria Street :

—
" .Sir. Stanley, who ha« become an (.ut-

standing figure in the regeneration of London tralTic

facilities, while of English birth, received his training wholly
in the L'nited States. Prior to his appointment to the I^ondon
I'nderground Systv^-n he w.is gener.il ni.in.'iger of the

Public Service Corporation of New Jersey. He has brought to

his high olVice a remarkable knowledge of all questions asso-

ciated with traffic, and he has grasped the e*s<'iniai truth that

if you go the right way to work to help the public, the public

will reciprocate, and hence it followrs that the smoothness and
celerity with which the London Underground Railway oiK-rates

is due to two factors: the .amazing improvement in the r-ervice

and the splendid co-operation of the public. To have secured

either of these meant much ; to have .accomplished jlxilh sug-
gests an inluition and a deep-seated knowledge of traffic and
people, which is as remarkable as it is rare.

"

Mr. Johnson, Chief Coniinissioner of R.iihvays, New South
Wales, in giving his annual .address to the parmers' laid

Settlers' Conference on July 14, s.iid that si) far .as he could
see that would be his last appearance before the .\ssociation.

At that time next year he would probably be somewhere in

Europe, gazing on some snow-clad moimtain and smoking the
pipe of peace. The Hon. J. W'ethcrsixion, in moving a vote

of thanks to Mr. Johnson, said he was sure the Conference
would like to see the Chief Commissioner appointed for an-
other tenn. A few months ago the house of which he was
a member tried to alter the Board of Commissioners of

Railways, but they determined that Mr. Johnson and his

colleagues should be the men who should handle that big
undertaking. In reply. Mr. Johnson said it had been his

privilege to have a little to do in the development of the

railway system of a great State. He had always endeavoured
to do what he thought to be right. In his earlier remarks
Mr. Johnson mentioned that six years ago he told the

'Treasurer that it would be necessary to spend ten millions of

money on the railways of New South W.ales. In six vcars

they had spent ;^j.05^.000 on rolling stock alone, and includ-

ing new railways, duplications, new buildings, and land, the

total exix-nditure had been /^Tt), (140, 000. Ho should be a little

disappointed if during the next eight months the expenditure

did not re.ach nearlv twelve millions. These sums did not

include the outlay on the tramway systems.

RAILWAY NOTES.

The Charge per Mile for Special Trains— In view of the increase

in working <Npenses. the Loii l..n and North Wi >tern Railw.iy

Comp.-my h.is incrta-ed their t h.irge p.ir mile for special trains

from 4s. (id. to 5->.

Nine-Hour Day for Shuntin); Hands. ^ In the ni-iioliations on the

Darlington programme, the Nnrlh Lastern Railway C<inip.my

has. it is reported, offered to concede .1 nine-hours d.iy for engine

drivers and firenun on shunting engines.

South Coast Railway Enterprise .\ new tr.iin; similar to ihc

"Southern Helle." which runs Ivetwfen London and Brighton,

is now being built by the London. Brighton and South Coast
Railway Company for the E.istlMuirne si-rvice.

RailWay Rates.—The Newcastle and Gateshead Chamber of

Commerce, after discussing the question of contracts made
prior to the issue of the notice of increased railway rates, has

resolved to take the opinion of the Board of Trade on the

point.

Persian Railway Schemes The survev party for the Moham-
merah-Khoram.ib.ul Railw.i\-, an .igreeilient with reg.ird to

which was enter<xl into Ixtween the Persian Government and a

'British syndicate earlv in the year, left England on Septemlier

25. The I'ersi.ui R.iilw.iy Syndicate has appointed S. Pearson
and Co. to .arry ,,m ill.- survev with the least (K^isible d<-lav.

Drunkenness amoni; Raiiwaymen. I w<. r.iilwavmen w.re
recently fined .it Carlisle f,,r drunkenn.ss. .md Sir Benjamin
Scott remarked ih.ii it w.is .a s.riou- ihing indeed, wh.n the.h.id
serious railway .-iccidents. th.it their lives had to lie trusted
to 111.11 „i till, kind. r<, I.;., ini,, club, ind find tlies.- men
drunk at nine o'clock in the morning created a feeling of
disinay.
A New Scotch Rallwa>. The cnlracl f.,r the n.w Ij.thian

railttiy, l,, t.i. iliiai. ih. irafilc beiwcn the Lothi.in coalfields
._.nd the p,,rl ..I L.itli. ha, b. ,n jilaced bv the North British
Railw.iy ( ompariy uiih lliii;li Sxiiiinglon .ind Sons, Ltd.,
railw.iy cmlr ie(.,i ,. »,l.i,,^,,u. Ih,. am-iuiit of thr- contract
IS ^.i(>5, ...•.., ,in.| 111.- liii, i, 1,, i„. ,-,,nipleied within eighteen
monlli,.

Road .Motors lor South Alrican Railways.- The Albi..n Motor
Car Comp.iny, l.iiiiii.d, h.iv.- nc.-ived an <Tder from the S.mth
African (iov.-riiiiiini R.iilu.i\, f,,r iwelve ;• h.p. .\lbion
omnibus<-s. This i, ili.- I,,rge,t ord.r ever pl.iced bv the .South
African (ioverniiienl, .iriil is the re,uli •>( the pnvi.'.us satisfac-
tion th.-y ha\e had wiih the .\lbion \ehicles which thev pur-
chasi'd some M-.ir, agu.
A Yorkshire I.if<ht Railway Sanctioned The Light R.iilw.iy

Commission. r, hav.- ,aiii ii.)n.tl ih.- pr. .p0s.1l conslruclion of ;i

lin«! < f railw.iy from B.iriioldswick to ( ji,;.urii.-, connecting
Barnoldswick with th.- L.incashire and ^orkshire Railwav svs-
teni The) hav.- dicid<-d that the :i;;plicatioii sh..u!.l he grant«l '

subject to the withdr.-iwal of the proposal for a short junction
line, .iiul lo the producti..n of evidence as to tin- int.nd.-.l liie.ins
of r.iising the capital.

British and Irish Exhibition Trains (or Canada 'J he Canadi.in
('h.imb.r of Commerce in London is in communication with
similar organisations in \hr province, fur the purpose of sending,
a tr.iin from Ou.bec conv.\ing British m.inuf.iclures through-
out Canad.i on long tiiirs. h is i-siimat.-,l th;it the
annu.il cost would amount lo .about ^^.'.(140 :xr car. Space
WDuld be let at rates ranging from /Jy< to ^C-i-" per annum.
.\ similar project is contemplated for Irish g.iods.

Wellinf^ton Station Improvements The engineers of the
Great Western and L.>ndon .and North Western Railwav Coni-
p.inies have prepared a schem.- of extensi.m .and il.velopment at
Wellington. S.ilop. The st.ition will Ih- re-arrang<-<l. the feature
of the scheme being the extension of the island platform. .\
road bridge will be widened and extende<l. and .1 numtxT of
loop lines mad.-. The whole scheme is computed lo cost nearly
;£.^0,.H,0.

Parcels Traffic on the South Western Railway. Eff.irls arc being
put forw.ird by the L..ndon and South W.-slern Railwav Com-
pany t.) s<cur.- .1 greater >hare of the L.md.in p.ircels tralTic,

which of late ye.irs has b.en lo a great .xtent captureil by
moti.r companies. The f. How ing reductions h.ive been made in
the ch.irges :—Not .xc-eding Slhs. 4d., insleail of (>d. as f..r-

rnerl) ; .in'l so on up to 5(>lhs.. .).!. instead of is. jd. ; X^]\>^.,

tod. in-l.-.id ..f IS. od.. and iijlli,.. is. inste.ul ,.f j,. 4(1.

No Diversion of Western Canadian Traffic lo United Stales Ports.

—Mr. Smilhers. ch.iirm.in of the Grand Trunk Pacific. s.iys

that ihe company has no intention of div.-rting ihe western
Canadian Ir.ifllc to .\iiurican pons by the utilisation of a
portion .>f the new line from Winniix-g to Ct>chr.ine, Ontarii>.
and m. iking a conneclif.n ihence with the existing Gr.ind
Trunk s\steni. The company, he says, realises that the
success of th.> Oaivl Trunk Pacific d.-pends ..n the g.K.dwill

of the Canadian pinple.

Cape to Cairo Railway—\'ast strides have been made with
the Cape to Cairo Railway. Accirding to Mr. Percv C.
C.iopir, om- of ill.- <iin,liiKting 1 ngineirs. th.- line northw.ird
has crossed into the Congo from North West Rhodesia to ,1

place called Elizabethville. which formerlv consisted .>f a collec-

tion of ant hills. 2.,>;;o miles from Caix- Town. i.-> which point
trains are now running regularly. From Cairo, the rails

have been pushed southward for a distanc." of 1.4.11 miles sf.uth

of Kh.irtoum. or right into the heart of the .S"udan.
An Exhibition ol Pesters It is iinpnibabl.- liiai ,1 ...K.i-ti.n

of r.iilw.i, illii~lral.-.l po,lers have pri' r 1.. llii, «. . k bcii

exhibiled in tin- hall of .1 Wi-st End ni.iii,i. 1. Tlii- int. r.,ling

displ.iy has bi-.-n si-en at M.irblr- Atvii ll..u-.-. '-h.- r.-,il.nc<- of

Bir.n E. il'Erl.inger. where ih.- fir-: .-..nLir' •-- of ih.- I-ranro-

Brilish Travel l'ni.>n has h.-. n h.l.l. Th- .O..rts ..f iho

piilJicily c'.-r-"'!"' -"Is <f nio>t .f th.- ]rin.ij..l oompnnlcs

f.>und repri-s.nlalion. lb.- c.'|.-r!i..n billing tb. walls of the

h.iU .and ,tr.i:rcise fr.^n; th- ^m. uii.l iLht l. lb.- rr-.f.

Railways and the Davllghl Sa\in|i Bill. -Mr. W. Willett, the

author .if the Davlii^bl S.i\iiig Bill, in an .irti.l..' contributed

to a dailv mwspaper, .b,in,-. I
:—"Sir Sanr F ly. the general
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manni;<-r oi lb.- (...al Central Railway (_un,pany, ^='>^ the

Bill w..ukl be a ^nal aiUanta-e to railway ounpanH:., rnab ms
them to coudurt. in dayliglu a iivrM.r propottion ol tb.-.r

daiv.Tous wo.k. such as Ibe fornialion ol .l;o(„1s trans,

c^huntin-, an.l so on. The Avork would be done more cjUKldy,

and theVe w-ould !« l.-s- liabililv to aeeulent^.

Parariuav Train Ferrv.—The Pai-aL;iia\ fmtral Kail\\a\ Com-

pany, Limited, has r.reived the fnlKos in- cable at the London

offieV irom the -vmral manai;er at A-uneinn, \Mlh relerence to

the train ferrv I'Rtween Para.L;uav and lb. Ar-enlme ;—' Lxpect

„, .:|)en "onU iraflie to lUieii..- A\re-, ie a J.'W days. l-ir>t

,,.,J.n-er train b-;,v.> Hueans A> r- b>r here im ()ctol>er I-'."

tuba's Railways.— .\ Consular report on Cuba states that a

concession and subsidv have ibeen £;ranted to the North Coast

Company of Cuba, avhich have since passed into the hands

of an Ai'nerican corporation Ivnown as the National Railways

of Cuba, to build a railway from Caibarien to Niievitas. The

validity of the concession is in dispute, and the North Coast

Company Has not cejiiitnenced the construction of the hne,

althout^h the Cuban Central Railways, a British company,

has aireadv begun to build a railw-ay to connect these two

towns. . ., ,

Fortunate Escape of a North British I rain from an Actident.—

AVhile the 10.42 a.m. North Hriti-h .-xin-es- Ir.iin fr..ni Edin-

burgh to Aberdeen was .appinai bin- .M. ioili. I b .it .a sjieed

V>f between 40 rmd S" niiles :in buiii- mi Sepo iiiIhi' 2.., ,,n<' id tin-

driving wh.-els of the latest ,\llanlie lN].e ul mgine snapped

at Ihe'axle. The engine was ilie " Liddrsdale." w In. b regul.irh

travels on ibis r.mte. Th.- .lri\.'r .it .ai .• ..pp'.ir.l ih.' Iir.ik.',

Imt before the train was bn. light P. ,1 sl;iiiJs|ill it h.id IravelUd

a quarter of a mil.', evitling lbn.UL;li sl.,-prrs .111. 1
ebairs. On

examination it was f.miul th.il lb.- wli.cl li.id sii.ipp.-d, .-md

that one of tile crank- aK,. b.id e.,in.- ..It, thus :dl,,wlng lb.-

wheel free iil.a\'.

A Tramway iMana>;er and Railway F.lettrihcation. -
I In manager

<vf the ShelVi.-M ( orporati.m 'Lr,nnwa\s, in his pr.'sideiitial

fKldixss at the annual eonb renee ui th.' MLiiiirip.il lr.imwa>s'

Association, nferr.d lo th.' Bn.ird of Tr.ide repuri un r,iijwa\s

in irjij, showing that the railw.ixs e.irri.'d in arl\ .;j millions

fewer p.assen^ers tb.an in th.' pie\i,.vis x.-aw Tr.imwax returns

showed .an in^re;lsl of jj.> milli.m p.iss.ngers. •fli.. e.ause ..i lb.'

railw.ay ileeline in the liesi \eai-s ,.1 li.ide wbi.b h,a.| <-v<-r beiii

known ^v.as. he shuild s.av.'ibe resiih ..f the cnmp.iiiies' pi.li, y

f.ir<-s, Idgither with ib.' ti.iiiiw ,i\ . m. .h>r-e.ar and(if incri

motor-'bus f.acililies iifiw si. l.ir;

reason or olh<'r the t leclrilieatii

little progress. 111- tr.amwax- m.aii.aL

to tak<- a elns,-,- int.'rist in the cn

they did at the pres.iii lime.

|-..r

1 ',,1 baigbsl, r.uluavs ma.l.

M-s w.Llld pi-..l..ibl\ ha\eCaLlsi

CORRESPONDENCE.

Till-; Aisi.ii.L ixni 1R^

acids used in Arcproofm.n have a very bad ctleet on the nails"

aud screws.

Vou lia\'e onlv tried iron or steel .screws, and you do not kno-w-

Ns'hether there would be the same effect on brass ?—No, w-e-

have not tried brass. Some of the Underground Railway Com-
pianics ha%'e these fircproofed vehicles, and we hope to get some,

mtormation irom their experience of these vehicles.

What about asbestos in the roofs of the coaches ? Have
yo-.i considered that ?—Yes. but the timber of the roof Avould

i. be liable to be broken out of the asbestos covering. In a collision

the asbestos would be torn away and the woodwork exposed.

Ul course, the timber of the roof would be protected so long-

as the asbestos was intact.

Major Pringle : I suppose this accitlent will bring all these

matters before \-our mind again ?

It is well known that pure asbestos never loses its fire-

resisting properties, and the evidence on this matter and the

effect on nails, etc., clearly did not relate to asbestos.

It may be mentioned that in order to reduce the risks of

fire, practically the whole of the roofs of the coaches of the

London Underground Electric Railways are lined with

asbestos millboard.

I am, Sir, vour obedient servant,

Bi-;i.l's United Asbestos Co., Ltd.,

J. Alfred Fisher (Joint Managing
Director).

OBITUARY.

Mr, J. R. Bell, w-ho died last month, .achieved fame for his-

raihv.ix enter|)rise in various parts of India. He specialised in

the building of railway bridges, and so enabled the constructioa.

of railways which otherwise would have been impossible. His

finest exploit w-as the railway across the northern Sind desert.

That was in 1879, at a time when milhary exigencies rendered

it impir.itive to secure through communication from Ruk to

the ivilan Tass. Mr. Bell was called upon to make a rail-

w,i\ lo connect with the ferry at Sukkur, and he constructed'

i:5Vj miles of raihv.iv 'ivithin a period of loi days. The bril-

li.ince of the enterprise will he better appreciated when it is

recalled that the route had never been surveyed, that there

Wire no materials for the line, that labour and establishment

b.id to be collected, .-md that for the greater part the alignment
tr.iversed an uninhabited ;md waterless desert. For the last:

40 miles the line ran through thick jungle. In the desert

section arrangements had lo be made for the army of mea
and beasts, .-is neither food, water, nor fuel w.'is locally pro-

curable. This high jiressure railway work cost three-quarters

of a million pounds. Before this creditable performance Mr.
Bell bad made his reput.ition on the construction of the famous
Lm|ii-ess Ih-iJge, o\er the .Siillej, ,-il .\damw li.in, .-i liridge of

ten ::64-feet spans.

I\> Ihr Editor ,! Till. R\1I \\-.\\ '1 l\li;s.

Ik-U's Lniteil Asbestos Cm., Ltd., S.mfliwark
Street, Liindiin, S.l-:., September _'|, 1013.

Sir,—Will \-..n permit me t.. d.rett attention to wluit is

an ofivious mistake in the ie]i.irt in ynur issue of the jotli

inst. of the e\-iilence gi\eii Ln' Mi. K.iin. the larriage su]ieriii-

temlent id the Mnllaml Kailw.i\'. at the Bo.ird of Tr.ide

cnquirv on the lotb, wliuli. it leit . . irre. ted , iiu^bt gi\-e a

mistaken iiniiressi. ill as {,, the luiiloubleil \.ibie(d asbestns

as a fire-resist in;.; materi.d 111 e.ises ul Ibis kind?
The repi.rt m (piestir.n reads as follows ;

—

In repK- ti. ;i ipiestii.ii as t" the )i.)ssilile use (.1 asbestos

iloorine, Mr. I'.,un -.aid tlu-re w:is a iloubt as l.i lu.w loii.^ asbestos

w^ould retain its lire-resi-aue. pi ,,p.Tti,s. It had aN.i he sai.l

been found t.i leave a m r\ 1. id .It.-, t mi iiaiU, s, rr^s. .-ind other
attaebnu-nts. 'lliev Ih'Ih.! i,, Ii.im- s.mie leh.ilile iiiltirmatinn

as to the expenem e i.ri tlu- I 'n.lereiouiul Kail\va\s."

The more correct version is;

.Major I'ringle : There is miK- ,,ni other point. Sir Ciiv

Granet referred to asbestos 1 ,,\,-niej tm Ih.' Il,„,is ,,l tli,' . arri.i-es-,

have you any idea as to th.- use ul this lu.itni.il I..1 Is. Ihciusc
It seems to me that roofs burn as r;ipiill\ .is .nutlimi;, ? Also

have vou anv idea with re-;ir.l to lit .ino.iliie,- w 1 use.l in

earrue-c i oiislriu lion :•- -A\'e h,i\e s,ii,,i,sl\ ...usidere.l tli.it,

and m all tin- sl,.,.pin.,; ^ars reieulK- . m, ,trii. I. ,1 v,- lia\-e used
limlier tli.it li.is I.een hrepro.il.-.j. l.nt 1I is \<r\ expensive.

Major rniiele : 1 am afraid \.ai . .iiinol li.lp tb.it.

Witness; 11 is dmibtlul il Ufepro.ilui;.; will pir\enl the wood
burnin:^ alter a eertam nuiulier ol \'ears. We als,, lunl that the

PECKETT e^ SONS,
ATLAS LOCOMOTIVE WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

and every description ofHailing Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey WorKs, Shrewsbury.



September 27, 1913.1 THE RAILWAY TIMES. 309

RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

I
Yeatecdky.

Bait/, Ord 169 174
Do. Prof. Conv. Ord. (1% 81 8J
Do. Dot. ConT. Ord 90 93

C»lodonl«n, Ord
|

74 75 !

Do. Pret. Cony. Ord. (8%) I SeU 5654
Do. Dill. Conv. Ord 18'8 19'8
Do. Di't. Ord., No. 1

1 '8 I'S
Cambrian Ord. Capiul, No. 1 lig 2
Do. Coast Cuns. Ord i 1 1| 2

Cardiff, Prof. Ord., 189t) (1%) 75 75
Central London, Ord 73 75
Do. Prof. (1%) , 79 81
Do. Def I 75 77

City 1 South I.andaa,Can9,0rd...' — —
Kast London, Con^

I

753 779
Furneaa, Con. Ord

, 37 39
Ulaagjw and S. Western Pref. Ord.l 55 57
Do. Dit. Ord 42 45

Oroal Central, I'ref. Ord. (6%) ...| JSlj 54
Do. Dof. Ord

I

143a 1453
Qreat Eastern, Ord 53 5312
Oreal N. of Scotland, P(. Cnv. Or.i 54 56
Do. Def. Conv. Ord 18 19

Oroat Northern, Prof. Conv. Ord. SZlj SJ'j
Do. Dot. Conv. Ord 1 52I4 5213
Do. Cons. A _ 49IJ 50
Do. Cons. B(G%)

I

i2q 127
Great Weatorn, Cons. Ord

| 11*12 115
HlghLanJ, Ord. Cons. Capital 37 ao
Hall and Barnsley, Cons i 65'4 Qih
file 01 Wight, Pf. Conv. Ord. (4%l 70 72
Do. Dof. Conv. Ord 38 39

Lane, and Yorks. Cons. Ord 35 83
Land. Brighton « a. Coast, Ord.... lOi 105
Do. Pref. (6%) 119 121
Do. Def

I

91I4 9134
Do. Cert.Con. Bights above 6% 8 9

OLosiHa Piucii.
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways. Foreign Railways.

Closing Pbiceb.
Closing Pbiceb.

Yesterday.

AlgoniBCen.4 Hudson Bay letJItSJ 97 99
AlgomaEastn. 5%l8t Mt.'jld.Bds. 91 93
Atlantic * N.W. 6% Ouar. let Mt. 107 109
Eeira, 44% Mt. Deb. BdB 93 95
Do. 6% Income Deb. 8»k 95 97

Buffalo * Lake Huron, Orft lU: 12
Clgry. A Ednintn., 4% Cons. Debs. S2 94
Canada ASlantic, 4% Cons. let. Mt 88 90
Canadian N.Alberta 3J%Dom.Ot.1. 86 88
Canadian N. Ontario, S4% Wt. Db§. 82 84
Canadian N. lac. 1% Kt ilt. Gtd. 89 91
Canadian N.Quebec, 4% Perp.Bds. 80 83
Canedian Nor.,4%, IflMt. Debs.... OQ 92
Canadian Pacific 239 240

Do. 4% Kon-Cum. Pref 93 94
Central Co'onlies 4% 1st Mt.Bds.... 86 EB
Central Ontario, 6% let Mort 100 102
Demerara, Ordinary Stock 30 35

Do, 7% Perp. Pret. Stk 105 109
Do. 4% Extension Pre! 83 85

DomlnionAtlantic4%lst Deb. Stk. QJ 95
Duluth, Winn. & Pac. 4%lBlMt. 82 84
Emu Bay 4 Mount Bibchofi 5 6
Emu Baj 6% Ist Mt. Debs 87 90
Grand Trunk Pac. Branch 4% Bds. 88 90
Grand Trunk Pacific, Ist Mt. Bds. 75 77
Grand Trunk of Canada, Cons. btk. 26'4 2612
Do. Guar. 4% btk 84 85
Do. 6% Ist Prel. btk. Ison-Cuni. 107 109
Do. 6%l^nd do do. lOO 102
Do. l%3rd do do. 57I2 £8

ManitobaS.W.Col. 5% IstWt. Db. 109 111
Masbonaland Ist Mort. 6% Debs. ... £4 96

Do. 6% Guar. Mt. Debs. ]02 104
Midland of W.A., Unified Ord. 45 £0
Kakusp 4 Slocan,4% Bds 96 £8
Katal-Zululaud,a%l»tMt. Deb8....| 71 73
Hew Brunswick, 6% 1st Mt. Debs.: JQ5 1Q7
^ewCapeC^ut.,4%Cons.lEtWort. CQ £3
Ontario i Quebec, b% Capital Btk. 140 143
Qn'Appelle, Long Lake, 4 Ssktcwn. 84 67
Quebec 4 Lake St. Johu,4% IbtMt. 79 81
Qoebec Central, 4% Deb.btk. Ked. 94 96

Do, 34% 2nd Deb. Stk. Bed. ... 82 84
Do. 6% Income Bonds, Bed. 108 HO

Ebodesia, 6% l8t. Mt. I'ebs ICOI2 1C212
Do. 4% 1st Mt. Debs ' 85 87

Bt.Lwnce.4 0tta-WB,4%l6tMt.BdB. 93 05
bhswp. 4 Okngn., i% Ist Mt. Bds. E6 98
lemiicouata, 6% Prior Lien Bds.... 99 101
lemiscouata Hy. Bd.-bldrs. Com.... 42 45
lor. Grey 4 Bruce, 4%l6t.Mt.Bd8 93 95
White Pass and Yukon 2 3

Last Week.

97 99

A Year Ago.

101 103

971?
12^4

101

100
28SI4
98ij

26lr 2634 28I4 Zei?

109
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OFFICIAL TRAFFIC RETURNS.
Barry. 5

Week endlnfi SepU'mber 21 ' 1813. 1BI2.
Total for week £18,462 £18,083
Aggremie for 38 »eok» £620,513 ' £517.147
'""'r"! ..^ ' 6534' I 65Ji

• Inc. 38"Tii«k». £103,388

Caledonian.
.It.iuber 21

PftMengen
Goods, etc [".".'..

Tol»l hr week ...."..,

Aggrcgile for 38 weeks
openva

. thi.< 700

1913. a 1912.
£47,200

;
£55,400

^,400 60,900
£105,600

, £106,300
3.764,700 _3,452,400

1,117J« 1,U4U
Inc. 38 «eeka. £312.300"

Qroat Northern (Ireland).
Week ending .., j,.._..^.,v.

PtMOngers, elc
GoodB, etc

Total for week
,

Aggregate (or 38 weeki .

MUeB open
Ino. thl»^eek, £1,250

1913.
. 1 1912.

£13,295 £12.945
U.050 10,150
£24,345 £23,095

£841 ,237 £i91,655
I S61 561'.

. 38 woekH, £49,582

Metropolitan.
W»ok .i.J.rn ^,i,|,.„i^r 21

, 191J.
P.A«.t.(fi.r», etc 415,753
Oood^, et(7 ' 2,169
Total for week ~?1 7,942^
Aggr«g«to for 38 wcekn ' 1647,572

Mllei

Great North of Scotland.

open „
Ihia week, £1,3^0 K. 38

Week ending Sipimibcr 20
P»i»engeri, elc
Qoodji, etc. ^

Total tor we3» !!.!!.!..!..!..

Aggrealato for 33 weels .Ji,'.'

MUea open
Ino. IhU week, £230

1913. 1912.
i:6,790 fS,580

... 5,180 5,010

... £11.970 £11,690

... £392,550 £397,489^

i:; 336 1« '2 536i«

Inc. 58 wiekH, £25.061

Metropolitan DIetrlet.

Week ending bvpumb, i

Ptsaengers, etc
OoodH, etc

TotaUor week
Aggregate (or 38 weekii

I open

''* ^ <;! 1915.
I

01912.
Pas.engor., etc I £4,825 ! £4,525
GoodK, etc

I 2,771 2,891
Total (orweek

|
£7.598 £7.416

Aggregate (or 33 weeks £253.719 £241.706
Mllea open

\ 300 287

Croat Southern and Western.
Week ending Scptembc

Pad^engerg, etc
Qooda, etc

Inc. ihiri week, £437* J^nc. 38 weekn, C18.6I9

Inc. this week, £180 tnc. 38 weeks, £12,013

Week ending Sept<

Total (or week
Aggregate (or 38 weeka

Mllea open

"j5ec. thla week. £300

Central London.
ib«r26 1913.

£4.433
£162,891

6i4

1912.
£4,733

£173^97
'6I4

1913. 1 1912.
£19.015 £16,931
16.426 15.167

Total for week £35,441 £32,098
Aggregate for 38 weeka 1.179,329 1,118,257

^jles^pen^.^....^.. Ta3^^~ ^^13054
Inc. thla we^k^,343 Ino. 58 weekar£61^72

Midland.

Great Western.

Inc. 38 weeki. t9.594

City and South London.
Week ending .Septembtr 20 1913. 1912,
Total lor week £2.607 £2,739
Aggregate for 38 weeka

i £105.864^ £115,745
lileh open

^ thla ^eek, £131 Dec. 38 weeks. £9.

Weekending Sept.. 21 iSfS. al912
PMaengera. etc £155.000 £148,000°*^'"'=

I 157.00C isaooc
i"'''

'" "f*""•
L- ' £312,000 isoe^oocAggregate for 38 weeka ... J^l ,060,000 10,206,000

MUea^pen 3,027'; 3':005T/

ks i:'854^0bc

Week ending Sej.temlxr 20 p \9li. p .1 1912.
Paaaengera, etc £99,000 £96,000
Qooda, etc 172,000 189.000

Total forweck £271,000 '£285,000
Aggregate for 33 weeka 1 0,226,000 9,483,000

Mllea open

"Dcc.'tlii.>, w £14,000
1,58221
38 week,.

1,53114

£740,000

Midland Great Western of Ireland.
Week ending S,'i>l

Paajiengerp, etc
Goodji, etc

abcr 19 1913.
£6,504

_ 5,998
Total for week £12,502
Aggregate for 38 weeks £472,414

Miles open
, 533 ,

1912.
£5,766
5,602

£11,367
£445,499
538

Inc^ Ihia week, £1.135 Inc. 38 weeka, £26.915

North British.

Week eading Scpl
Paasengera, etc
Gooda, etc

Week ending September 19
Paaaengera,
Gooda, etc.

Total for week
Actrrc^atc for 39 weeks

Furness.

1913. a 1912.
£9,731 £9,857

„, ,
._ 4,622 4,582

F°i!!.i?J.'°fl-:;-l-V I J14.353 £14;43&
Aggregate for 38 weeks £441,070 £413!lMl^ open^__....^____.: --492^

,
~49^l7

Dec, thla. week, £86 Inc. 38 week9r£27;92i

44

Week ending i^cptciiibir 21 1913- a 1912.
Passengers, etc £43,600 £42,400
Qooda. etc 64^300 _ 62,900
Tetalforweek £107.900 "£105,300

I Aggregate for 38 weeks 3,754,800 3.449,500
'_ Mllea open 1,285^4 ^ 1.285^4
Inc/ this week, £2,60 Inc. 38 weeks, £235.300

Hull and Barnsley. North eastern.

Week ending September 21
tssengers, etc

Gooda. etc

Week ending September 21, 1913. 1 1912.
Paaacngeni. elc

[ £3.908 £3.661
Gooda, etc 7.713 7.902

Total lorweek ' £11.621 ilh563
Aggregate (or 33 weeks £419.552 J3S1,979

139

1913
£502

__ 15,171
Total for week £15,673
Aggregate (or 38 weeka

, £572',035
Uilea open ' ^93

Inc. this' WiTek,' £7,283

a 1912.
£467

_13.925
f 14,390

£505.645
891}

ks. i68;391

Week ending S»pteriiber 2C 1913. a 1912.
Passengers, etc £82.468 £78,204
Goods, elc 147,525 142,028
Total forweek £229,991 £220,231
Aggregate for 38 weeks

Miics open
8,257,755 7,136,830

1,734 1,734
Inc. thlawcek, £9,7dl Inc. 33 weiks. £1 ,070,895

UUca open

Inc. thi>4 week, £58
^ 139
Inc. 38 weeks, £57,573

Lancashire and Yorkshire.
North London.

Glasgowr and South Western.
Weekending September 20 1913. a 1912.

1

Passengers, etc ' £23.600 £22.600 ;

Goods, etc 19,500^, 20,300
;

Total (or week ' £43.100 ^£4 2,900 i

Aggregate (or 33 weeka 1,457.100 1,548,400 I

MIlea open .„^.^. ... 470^4^ 470^4
jnc this week, £200 inc." 38 weeks. £108,706"

Groat Central

Miles open

Week ending Seplenibe
Passengers, etc ....

Goods, etc

G.C. proportion o( Joint Line:

Total (or week
Aggregate (or 33 weeks 4.359,200

Ulaj open „ 809-it

nc. this wjt-k. £3,800 Inc. 38 weeks, £579,600

Week ending Sepl,mbcr21 1913. , a 1912.
Passengers, etc £60,500 £57,477
Goods, etc 55,700 68,452
Total (or week, £116,200 £125.929
Aggregate (or 38 weeks 4,315.222 4^56,161

j^'""'Pc°
! 597 ' "597

Dec, this week, £9/729^_ Inc. 38^wrelts,~t-259,05Y

London, Brighton and South Coast.
Week ending >ii,i. ,ul.,;r26 1913. ^

a 19127"
Passenger^., etc £61,884 £50,184
Goods, etc 16.633 _ 1^6.857

Total (or week
, £78.523 £77.041 „„

Aggregate (or 38 weeks 2.540,059 2,433,466 Miles open

Miles open 487^ 487
Inc. thla week, £1.482" IncTTsS weeks7£lbl^57¥

London Electric.
Week ending Se plnnl,er2ij 1913~.
Total (or Week £12,895
Aggrcgaic for 33 weeks £514.795

iMil.sopen.. 22'4

Weekending SepieniUr21 1913. 1912.
Passengers, etc £3.455 £5,629
Gooda, etc 4,897 5,181

Total forweek £8,352 £3,810
Aggregate for 38 weeks £311,873 £305,910

15'2 15i8

Dec. this week, £458 weeks, £4.963

North Staffordshire.
Week ending September 21 1913. n 1912.

Pas.sengcrs, etc £5,900 £5.70C
Goods, etc _ 15^580 15,950
Totalforweek j£21,48b /f21 660
Aggregete tor 38 weeka j£773.090_ ji:727,300

t326 k 326
n.c. this week, £180 38 week-. £»5.2?0

Ihia ' ek. £460 Inc. 38 <

1912.
£12.435
£510.520

2214
^' £4.275

Great Eastern,

Week ending Stf
Passengers, elc.

Goods, etc

Totalforweek
Aggregate for 38 1

>nles open

IVc. Ihls'week, £!:

Week ending September 21
Passengers, etc
Qooda, elc

Total (nr week
Aggregate (or 38 weeks

Miles open T,062 '7< 'TTb56^47
Dec^thLa week, £800 Inc. 38 weeka, £73.500

London and North Western.

£7,765 £7,981
£284,222 £251,259

50'2 _ SO'i
n.-. 38 wcks. £32.96 3

1913. a 1912.
£73,200 £73.400
52.500 52^900

£125,700 "£128,300
4.873,200 4.199.700

Great Northern.
Week ending September 20

Passengers, etc
Goods, etc

Total (or week
Aggregate (or 38 weeka

open

1913.
£55.000
73.000

£133,000

a 1912.
£56.600
79 300

£135,900
4,823,J0O 4,502.500
' 1.032 » 1,008 g

Weekending Sept. 21 1913. 1912.
Pasaengcm. etc £153.000 £149.000
Goods, etc 155.000 182.00

Total (orwe«k "
i:3C8.00C £J31.0C6

Aggregate (or 38 weeks ... 11.832.000 11.005,000
Mlleaopen ^1.96834 1,96714
Dec, this week, £23.000 Inc. 38 weeks. £327.000

London and South Western.
"Week ending September 21 . 191 S~
Pa»aengoni. etc

]
£76,700

Qooda, etc ' 33.900
T,)tal lorweek ) '£110,600

South Eastern and Chatham.
Week ending S.ptenil..r 20 1913. 1912.

Passengers, etc £51,719 £87,517
Goods, etc 26.C70 2B.132
Totalforweek £117,739 '£115,449
Aggregste for 38 weeks 3,775.539 3.6C1.60£

Miles open „..„.. 6'54j" _ 654'
Inc. thla week, £2.340 Inc. 38 weeks, £173.939

TalT Vale, m

Mil

Aggregate for 38 weeks .

open

1912.
£77.100
33,000
110.100

^.858^400 3,718,400
987 967

Dec. this week, £2,9CO Inc. 38 weeks. £520,800 1

'"i:- ""l* weak, £500 Inc. 33 weeks, £140,000

Week ending SeptemKr 2
Passengers, etc
Goods, et^

Total forweek
Aggregate (or 38 weeks ...

klilesopen

1913.
«5.084
17.051

£22.135
£798.302
12414

1912.
£4.973
'. 6.536

i2\M~3
£7C?.540
124 >4

Ulis week, £536 Inc. 33 weeka, £78.762

. NoTM i!n> EXPL4S1TI05S —o The i

Railwaj. e Dook does, etc., included
Joint. Includee 2J5 miles Joint Lines fO.X. proportion..
t Railws.T a07 miles. Canal 119 miles. ( Includes iteamh i>

with G.O.B. • Lnoluding 148^ miles Joint. p Include.;

?.pls for the oorrcsponding period last .rear are adjusted to actual dgiires. b Includes .-eoeipts of Vale of Glnmonaa
i These figures do not include the receipts of Joint Lines, t Eiclusive of li5i milet Joint r F-icIusire of ]-H aulm

-.f't m'_ tho IV, ',-:,<, j-,1 cit.r Railwa.r > lociul ng the reoeipU at the canal.
•

'
' ' "^a.T included, n Including S3i milet Jojnti/ worked

Ir.-l:!
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OFFICIAL TRAFFIC RETURNS.
BRITISH AWD IRISH RAILWAYS, &c.

Mileage.
I

Latast Earnlaga BepjrtBl. i| No.
I Aggregate to Date.

1913,
;
1912.! Period. 1913. Ilncorde I Weeks.,!

Bellast & Co. 1).

Breooa. & Mer.
Cleator & Work.
Cock. Kes 4 1'.

Cork B. A ti ;. ...

Ck. B'rck.&P....
East Loiulou
Isle of Man I

lale of WiKht ...

Isle of W.' Cat.
Livcriiool Over.
Mauc. Caual
M'port & Car. ...

Mersey
Mia. & S.W. Jn.
Neath & Brecon
Port lalbot
Rhou. & S. Bay
StratfO'd & M. J.

291 291 Sept. 21

3li I 31h Sept. 20

93J
I

93| SiiJt. W
16 ' Sept. I'J

6}i
I

July.

46t I Sept. 30

Hi
I

Sept. 201

2l|

46i

334 33J

s
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FURNE<^S RAILWAY.

Owned and

Worked by

THE

FURNESS

RAILWAY

COMPANY.

The

THIRD

LARGEST

DOCKS

in the

UNITED

KINGDOM.

Consist of the " DE\ L)N>I 11 K l^. ' BUCCLEUCH." " RAMSDEN." and " CAVENDISH " DOCKS'
comprising 2S9 Acres of Water Space, with an entrance 100 feet wide and a depth of 31 ft. 6 ins.

at H AV.O.S. A deep water Berth has been constructed in W'alney Channel, near Ramsden Dock
Station. 850 feet long and 100 feet wide, with a depth of water at L.W.O.S. of 33 feet.

INDUSTRIAL FACILITIES AT BARROW-IN FURNESS.
Unrivalled Sites for New Works, Factories, Warehouses, Timber and other Wharves. Over 125 Acres of

Available Land aJjoining the I-"urness Railway Company's extensive Deep Water Docks with Railway .Accomnioilalion.

The Company's new plan, showing the available sites on Barrow Docks, and in the town of Barrow-inl'urness, the

property of the Furness Railway Company, will be forwarded on application, with full particulars.

liarrow-iii-Fiinicss, I'JIJ ALFRED ASLETT. Secretary ami General Mtiiianer.

Imperial Brake Block Co. kii
IIK \li uiTK 1'

:

29, GREAT ST. HELENS,
LONDON. E.G.

TEES IRONWORKS,
MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

RAILWAYS A. TRAMWAYS
SOLE ENGLISH AGENTS:

ALFRED ENGRAM & CO., Queen Annus Chambers,
Westminster.
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

1

UNITED STATES
METALLIC PACKING

AND

KENRICK'S

METALLIC PACKING

Used all over the World.

United States Metallic Packing Co., Ltd,

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

PITCH

CREOSOTE BITUMEN.
EXQUmiES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—NICHT OR DAY.

The " Premier " has distinct and important advantages
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

Fur full pai liciilaii apply —
PREMIER LIGHTING & ENGINEERING CO., ITD.,

17, Sicilian Avenue, London, W.C.

r"

DENNY, MOTT& DICKSON,
IMl'ORTERS OF AND DEALERS IN ALL KINDS OF

LTD.,

TIMBER FOR ROLLING STOCK,
Tcle^i^aphic Address
•' DENNY, LONDON." SHIPBUILDING, ETC. Tele-hone No:

4495 & 1214 Ave

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock.

l,l\'ERPOOL:

170. Ri^'enl Road,

GLASGOW

;

87. Union Street

NEWCASTLE:
Bank ChambeM.

CARDIFF:
Steam Saw Mills

PRESTON:
County Chambers.
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BROWN BAYLEY'S STEEL WORKS, Ltd.
M.ur,^, t"HALi. t.o.vi.ox.- I^HEFFIELD.
Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Gnaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMPLOYMENT OK S lAlR-TKEAD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW. THE METAL IS LIGH f. CLEAN AND EASILY FIXED.

AND IT IS ABSOLUTELY NON-SLIP ^^"^ ^^ ^^^'^ ^'°^ PARTICULARS.

Telephone: 4S15 I.unJon W.ill.

THE BRITISH ALUMINIUM COMPANY. LIMITED.
Publicity Dept., 109, Queen Victoria Street, E.C.

Crjohtt. Central Xxya'io

READ THE

GREAT WESTERN

RAILWAY MAGAZINE.
AN UP-TO-DATE
ILLUSTRATED J-q be had of all

puLlTA^ion. Railway ^oo/(sfalis

SubseriptJon—Art Editicn, 3f per ann.

CTdJnary „ 2 6

PaddiniiiOii Station, London.

Of interest to all who follow
the workings of our Railways.

GREAT
ciJ>ffi»«o.

CENTRAL

RAILWAY ^^11 JOURNAL.
SUBSCRIPTION RATI

Is. per annum, post trso.

Art Paper Edition, 39.

PUBLISHED MOHTHLV.

FULLY IU.USTBATE*.

ADDRBSa—
THE EDITOR. Central Station, Leicester.

HEAD OFFICES: -41. 0"*WA1,0 STREETT. O
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COMPANY JVOTICES^

East Indian Railway Company.

N'oriCK is liereby given iLiit the
ii,.>i>tiTs ol Ilold.r- .if tl.is CSompanj V Thrw

i..-r Cfiit N'l'W Il.-li.ntui-.- Sti.ik .iii.l Tlirco and !i-llii!f

lor riMt. Ilflientuir St...U Mill !>. clria-il frnni

riR-s(l:iv, the nth .l:iv .,1 iNtuhcr to Monday, the

;ird iliiv of Noviinli.T. I!ll:l. I.ntli tl.iys inclusive, for

thp jiuVjio.M. ot i.r.|..irni- wiin.ints f..r thi- payment
of irt.'.r<st for tie- tlirv,- months .uding ;ird Noveiu-

lior. 191:*.

Transfer? in resi.eet of thrse Stoeks TCill not be

rrreived at tins Olhe,> \\hile the liegister.s remain

closi'd.
By Order.

(:. \V. l-OCNG.
Secretary.

Si-.-lO. Niehol.-is Liuie, r.oiHlon, K.O.

r.th SeT.teiiiI.er, l;)l:).

THE RAILWAY TIMES. [October 4, 1913.

Demerara Eailway Company.

"V'OTICE is liRieUv ^iveii tlitit the

1> ne^t Half Yearly Cener'al Meeting of tli

Coun.anv will Ije held .Street Hot
Loiolon, .Ml Frid.ay, the 17tli

(Intolier. at 12 oeloek.

The Transfer B.h.Us of tli.' Company -will hf

closed from the fith t.. th.- irth October, both <l:iy.-

inclusiv.-.

n \ l.M.r.KllTSnN. Chairman.
flKNUV (i M.MriilllK, Secretary.

]in, Cann.m Stivet l,..iMi..n.

27tli S.-l.t.-nit.er, 1313.

OFFICIAL ADVERTISEMENTS for
insertion in the current week's issue ebould

be received by 6 p.m. on Friday.

Al! communications relating to advert
should bo addressed to THE RA.I1.\V.<Y TIMES, 13,

Sorfolk Street, Strand. London, W.O.

TENDERS INVITED.

Bombay. Baioda, and Central India

Railway Company.

fTMIE Directors are prepared to receive

JL np to noon ..n To..-.l,.y. Ittli tLtobi'V, Ten-

ders for the .Supply of
CIri

ol IM^hJ.lates.1. Ste<-1 1!

2. Dog Spik
Class B.

1. Steel Fishbolts and Xuts.
(Ma.ss C.

1. fiearing Vhit.s.
, ,. ,

Tendi'rs must bi- mail.' on Korm.s, copies of whi..!i,

with Sl.ceifieatioiis. hr ..btuiued at these Offices

on payment a.s f..llou,- —
For'Cliss A 211.^ . i.-h ; for ("as.s B, 10s. eaeb: and

for Cla-ss 0, .>». . aoh (wlihh will not be vetnrned).

Th« Direclors do no! bm.l Ih.-raselyes to ae,.].t

the lowest or any 'IViul.r.

C. CROMMELIN,
OfBcps: Gloucester House. Secretary.

110. Bishop<-at.., l.,.u.lo.i. K.C.
2nd October, ini.l

South Indian Railway Company, Ltd.

THE .South Tiidiui Railwav Company,
Limited, are prepareU to receiyc Ten.lei:-

for the .Supply »< ;

1. Jiolling Sf..ek inn St.-.dcovcred finods H..,fo

Wagons.
2. \Vh.

.\\l.-s.

;i. SpriuKS-r.ai.iniat.il. V.dot.- ami II li ^.l.

4. .Steid --\ngl.-. f.-rrul.'.. KhiK, I'lat.', .•<|.n

T..id Steel.
.-,. Wrought Ii.'U Ilai. al...ut 27(1 t..ir-

fi. Best Y.

,.1 anv T.ii.l"

\ .loirL'.',

OKol. .it UK. lor
.-, ali.l 11. an. I In-.

...pie. ,.f the n
ment at the otli.

C.E.. Consulting

line -.01001; III Wednesday. I

11.

IV not bound to aecelit the l.,\y

.1. will not be returned, will

.\... I, ills, each for No. -. :•..

. .a.-h f..r Xos.

Wl
1 I'l

... (I.lii

V. K UK. HliOE, :\l.Inst.C,K,

('..nipanv's otbces, lor Managing Hire

1)1, V'ork Str.-et, W,stmin,t.r, S,\\ .,

ailth Septemb.i
,

llll;:.

The Great Indian Peninsula Railway.

1"^HE Directors are prepared to receive
Tiu.b-rs fi.r th,- Supply of the foil. .wing

St. ires, nain.-lv:—
Heli.-;.l iiM-l v..lute Soring,s.

Wli-.l- an. I -\xles.

I.i.m.iiat.-.l S|. rings, etc.

I iirj M iT.-riaU.

S, r.w r..O|i!ini:s, etc.

S- i l',-l,>. ,|l-, et'.-.

i

,'.
I,

,1
'- i;rj- and Cotter.s.

U.I

i'.Dlfs. .Nut-,. Bivetv
:\ii:(i S1.-..1 riates,

Misc.-ll:ilie..us V.iri

Oalvalllv' .1 Bu.k.tv,
Hra>v au.l Iron S.-r..-'

. Bars, etc., for

I'ans, etc.

Wl

Ca .1 Ir 1(1

lr,.ii, :.l...iit III tons.

Spei-IHeatlons and Forms of 'f.-ll 1 T ..r.y be

nl. tailed at tlie ('..iiipany's (Itlii-es.

Tenders. ad.lr.'sM-d t., tin- ChnirDiali and iliree-

tors of the S..utl, Indian liaihvay (.'..mpaiiy. Lt.l,.

marked " Teiid.-r for Holling Si,,ck." or as ti,.-

case mnv be. niuvt I..- left \yitli the iln.brsig

,S|,,,', ih.ati.ins and Fornw ot Tender may be ob-

t;.lni.l ,it this office on payment of th.- fee for tho

S| itieata.n, which payment will not be returni-d.

T,.nd.>rs must be d.-livered m sealed eiiy..loii...-.

;..ldn.ss,.d to flu- undersigned, marked - T.-nder for

H.-li.-.l anl Yolut.. Sijrin.js," or as the case may b,-.

lo.t later than Kiev, n o'elock a.m. on Thiilsday,

th.. nth Ocfob.r. I'lKI.

The Directors do not bind thomselyes to accept
the lowest or any Teiolcr,

R. H. W.-iLrOLE,
Company's ofti.es, S.-eretary.

+s. ('..pthall .\y.-nil.. l...ii.lon. EC.
1-t Oelol.-r. 1111:1

THE SHREWSBURY & CHALLINER TYRE CO.,
MANCHESTER AND LONDON. LTD.

30LID TYRES for Motor 'Buses, Tower Wagons, Lurries, and
every description of vehicle.

Challiner's Patent Giant and Wor>ld Tyrtes are used by aSI the large Railways.

Wrought Steel Girder Type Wheels—Prices on application.

MANCHESTER: LONDON:
Reg. Office : KAY ST., ARDWICK GREEN, MANCHESTER.
Pneumatic Dept. : 12 & 14, ARDWICK GREEN, MANCHESTER.

PAGE ST., WESTMINSTER, S.W,

VALMAR RD., CAMBERWELL, S.E.

THE METROPOLITAN—
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd.,

XI«COFtX>OXlA.'X<II«0

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Willingsworth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES, WHEELS. AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The «*Brunswick" Weldless Disc WhceL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dockers' "Hermator" Paints for Structural and all classes of Engineering Work.
NKcg.Oliiccs SALTLEY. BIRMINGHAM. London Olliccs : BRUNSWICK HOUSE CENTRAL BLDGS., WESTMINSTER, S.W. ^

TeJcHr-ims : "METRO." BIRMINGHAM. "RAILCAR, VIC. LONDON." " SHAET," WEDNESBURY. A^
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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.

1Ix•a^ Otficc :—

MOORGATE STREET, LONDON.

THE CANADIAN PAClFi: RAILWAY.

At the annual meetin;.^ of tlie Canadian Paritir Railway
in Jlontreal on Wednesday, the President. Sir Thomas
Shaufjhnessy, \v;is able to f(ive a very satisfactory account

of the position, as might well have been expwjcted. Indeed,

as he pointed out, not only did the f^Toss eaminL;s of the

year ended June 50 last reach the hi^di-water mark of

nearly 8140,000.000, Init during the last ten years that

total has actually risen from 843,000.000. Tliere has

been some reaction in traffic since the close of the financial

year, but evidently the President holds the opinion that

o\er the ne.xt ten years tiiere will be a proportionate

increase in the gross income of the compan\'. At the

same time, it is desirable to point out that the company's

development is absorbing a truly stupendous amount of

capital, and it is in this direction that Canadian enterprise

generally is encountering some difficulty, for the capacity

of the luiropean investor has its limitations, and all

Canachan enterprises have not been by any means so

successful as Ihc Canadian Pacific. Indeed, the President

look occ;ision to remind the shareholders that the com-

pany's capital of all classes has increased by SiSj.cxio.ooo

since 1903, a sum equal to considerably o\<t /5<).000,000

sterhng, and this total does not appear to include the

large premiums in recent years secured upon the issues

of additional share capital. The last annual report points

out that the balance sheet item of railway and equipment

has ad\- anted during the year by the sum of about

f)().'. million dollars," or, say, nearl\- £14.000,000 sterling,

and it will appear to the impartial observer that one of

the first conditions of continued ftnancial stability, even

in the case of the Canadian Pacilic. must be a large re-

duction in its capital requirements. Perhaps the most

interesting feature of the President's address w.as his

reference to the company's land policy. .Mlasion has

been made in these columns on various occasions in tlie

last few years, to the enormous assets possessed by this

company in the shape of its land. It also has other special

assets of no mean order, including a magnihcent fleet of

steamers. The directors hope, before the ne.xt annual

report is published, to devise some plan " for reconstnicting

the special income account and showing the extraneous

assets in more definite and tangible form." Of course,

by far the greatest ;usset possesseil by the Canadian P.acific

Railway which is not fully disclosed in its accoimts is

its laud unsold, .and also to a large extent the proceeds

of Lands already sold, which h.ave not been distributed.

fhe President, at Wednesday's meeting, jiut forward

;m official estimate of the v.alue of land unschl amounting

in all to 8129.000,000. This is in .addition to about iJi\

million dollars already realised b\- the sale of lauii> li.mierly

held. Of this last-mentioned sum. about >^S.>n^'<.«(K,

have been expended upon irrigation work- .uvl ny^u the

railway and equipment by way of " bciurni< nl>." ie.iving

,.n umUstrihuled balance of 'hf\ million d.Mllar-. The

capital sums realised from sales of Imd- ..ud those

repre-entcd by deferred payments ha% e n.Acr lx,-en

li'tributed in any form; only the income fr..m such funds

has been appropriated in the revenue accent. lor the

past year, for example, ;,
per cent, of the >ear^ <hvidend,
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amiiuntinK to im ])er cent, in all, was paid out of special
income, whicli amounted during the year to over S6,6()o,oo().

The _; per cent. di\-idend referred to absorbed about

yl million dollars, so that the position in this respect
is a very stron.ij one. The President indicated that this
conser\ati\-e policy of dealing with land sales will be
continued, but he hinted at the conclusion of his address
that other funds realised " may with propriety be taken
into special income account to be dealt with as the directors

in their discretion deem best."

ARGENTINE RAILWAY DIVIDENIS.

On Wednesday the dividends of the two leading Argentme
railwa\s were announced, and it is satisfactory to observe

that in both cases they are maintained, with liberal

balances forward. Se\-en per cent, has become a regidar

(hstribution for the Buenos Ayres Great Southern Railway,

and, as a matter of fact, it has been the regular rate for

the last fifteen years, whilst for the last thirteen wars
tlii^ annual rate of di\idend has been paid in regular

amount> of £_] in .\]iril anii {"4 in October. The dixidend

is all the mi:)re satisfactory as consideral)le new capital

charges ha\-e had to be pro\-idcd for, together with growing
expenditure. Another excellent feature is that the balance

remaining to be carried forwanl amounts to £473,500,
against /i3().ooo. Tin-- additioii of about ;f,>37,000 to

the surplus carried forward is of itself equal to about i; jjer

cent, additional on the ordinary stock for the year. This

excellent result lias been possible mainly because the

gross re\-enue of the railway, according to the published

traffic returns, advanced by about £1,160,000 during the

year ended 30th June last. The Buenos A\Tes Western
iias also maintained its dividend of 7 per cent, per annum
for the vear ended 30th June last, that rate ha\ing been

paid for the la^t eleven years, with the sole exception

(jf loio-ii, when the rate was raised to 7^ per cent. The
Buenos A\Tes Western Cnnipaiu- has not l)een ><i fortunate

as some of its neighbour^ in the matter of gross traflics.

In spite of an addition of about 130 to tlie mileage opened,

its gross increase for the year ended 3otli June last was
/473,o0'O. In \-iew of it^ increa'-e<l capital charges, there-

fore, it is not surpri^int; tli.it it I1.1-. had somewhat to

reduce it> balance carrit<l foiward, which on the jinsent

occasion is {125,000, against £147,600 on the 3otli June,

iqi2. In both ca^es there has been some falhng i>lf in

receipts during the current financial year, commencing
1st Jul\- last, and the Buenos A\Tes Great Southern

has ])ubli<hed a decrease of {'266,000 since that date,

whil-t tlu- liiirno.- .\\Tes Western has lost, according

to it> tr.ilfic let urns, about {V>4,o()o in gross re\-enue.

These reduction^ in recri])t^, whilst certainU' a little

disturi)ing, would lia\c to in dine \ery much more serious

before, in either cim-, an\- lechiction in the ()rdinar\-

(U\ddend has to be contemidated. The conser\ati\e

dividenil policy in ])a>t years will jirove ver\' helpful should

thcM- companies cmiiunter an\- reall\ bad year--.

THE RAILWAY CONCILIATION SCHEME.

While tlie llnli-li r,iiK\,i\ world i^ still troubled with

local sporadic strikes an(l threats to strike in defiance of

the ad\'ice of the lead'^^rs of the men's unions, it is satis-

factorv to find how much jiaciftcation work is being done

in a tjuiet wav under the Kailwa\- <'on<iliation Scheme.

A consjjectus of this work is given in a bluediook issued

this week bv tlir Hoard ol '\ \.u\r under the title " State-

ni'-nt <i| sittlenients rei^ariliui; i|Ui'stioiis as to rates of

wages, hours of labour, and iduditions nf serxicc of railwa\-

oniploN'ees, that ha\-e been elfe< ted uinlfi the re\ised

Conciliation Scheme recominencled b\- the Ko\al ( om-
mission on thr ( mii ijiatiou and .\ibilration Sclicnii' of

1(^17, as ainend'.d b\ tin- Kailwav ( outereiice .\greenieut

of December 11, icjii." The revised Scheme of 1911
provides for the settlement of questions at any of four
stages—namely, by agreement between a deputation of the
men and the railway company ; bv agreement between the
two sides of a Concihation Board, without the assistance
of a chairman

; by agreement between the two sides of a
Conciliation Board when reconciled by the chairman

;

and. lastly, by the decision of the chairman. Attention is

called to the fact that whereas at the first stage any ques-
tion affecting the contractual relations between a company
and its employees may be brought forward by the latter,

at the subsequent stages the questions that can be dealt
with are confined (except when mutually agreed otherwise)
to such as relate to rates of wages, liours of labour, oj
conditions of service other than matters of managemei^t
or discipline. The return shows that no fewer than 219
settlements have been effected, and in nearly every case
they came into force during 1912, though they rim for

\-arious periods of time. Out of the total. 107 were arrived
at bv agreement between deputations and the companies,
i:)3 b\' agreement between the two sides of Conciliation
Boards witlioui the assistance of a chairman, and 4 by
such agreement with the mediation of the chairman,
while in only 15 cases a chairman's decision was required.

In the case (.)f most companies the settlements have been
extensive in scope and afford considerable information as

to the present conditions of service on British railways.

The gratifying point brought out by the figures is that in

only a \-ery small proportion of the 219 cases—namely, 15^
were the differences between the companies and their

employees so acute that the parties were not able to reach
an agreement. In those particular cases a chairman's
decision was required It will also be noted that in

])ractically half the cases there was no necessity even to

bring the questions before the Conciliation Boards ; they
were simply settled bv deputations of the men and repre-

sentatives of the companies. The results show that so

long as no outside influences are permitted to intervene,

there is little difticultv in enabhng the voice of reason and
reasonableness to be heard in siich disputes as must in-

evitably arise. The blue-book is occupied for most of its

bulk with statements showing in detail for each company
concerned the revisions made in rates of wages, hours of

labour, and conditions of service. The re\-ised conditions

are fully set out. but, in man\- cases, not those which have
been superseded, so that an inspection of the book does

not show throughout what the magnitude of the changes

has been. Still the information as to pay, hours, etc.,

now amicabh" tixed in such a large number of cases, will

b? found of great value for reference purposes. Incident-

all\-. such members of the general pubhc as look into the

matter will find in the formidable hst of concessions which
have been made a justification for the recent Railway and
Canal Traiiic Act, which facilitates the raising of railway

rates lor the purpose of meeting the added cost of im-

]iro\ing tlie Conditions of service under railway companies.

Light Railways Order The Hoard of Tr.ule liavi- rrccntly con-

linnrd the uiulcinu-nt idiied Order made by the l.iglu Railway
Ceminissidners :

— Siiuthwdld llaili<iur l.i.L^lU R.iihvay Order,

11)1.;. iiilhiiri-inL; ihe c-oiisl riielinii nf a light railway in llu;

iH,rnu-li nl SdijihWdld. in ihe euimly i>f Suite. Ik, eoniieetin^

Siiulhwiild llailiDur with llie Sciulhwnld Kaihvay.
Charges tor Metropolitan Season Tickets Reduced Tlu' Metro-

])elil;iTi R.idw.u ('(iiiiiKiny lias in.'ide the follow ini; imp.Mlant
emu es~i, ills in o -ar.l lo tjie issue <.f scasun liikels. which c.inK'

iiild iipii .ili.iii iin Oeleher i : — 1 ..idies' "l.imiled" simmmi

til keu .lie now Issued ,ii li,ilf oixliiiary rat<<s b<lween any of llie

MeiKipolii,!!! ( .Hii|i.iin 's sLuiiins in the bondon are;i. 'I'hey

.ire ,i\,iil iMe .11 .ill limes e\ci'i>l before io.^d a.m. on woeU-day
moriiin^s. Se.isim liekels ever the Metropolitan R.aiUv.ay (other

ih.in ninnlhly) may lie dep(>sjie<i fur periods of a fi)rtnii;ht or
lunrc during ihe .ihsenre of hoUler on iioliil.iy, .and the full time
..f surh ilep.isii will he ,a(l(l<'d to tile period of thi' next ticket

t.ikeii iiul. Si ,isiiji tickets are issui-d on any da\ .end for any
I)eriod liom one month upwnnls.
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MONEY AND STOCK
MARKETS.

Settlement Davs.

Consuls.—Wki'Nksimv. NoVkmukr v
Continuation Days.

Mines Oct. lo

•General .... „ 13

Mines , 27
General 2S
Mines Nov. 10

General 11

Pay Day.

Oct. 15

Ticket Days.
Mines .... Oct. 13 \

General .. „ 14 1

Mines , 28
[

General .. „ 29 i

Mines Nov. 11 1

Gcnetai .

.

„ 121
Our usual companson of the present position of tfie

Bank of I£ngland, tiie Money Mart:et, the Foreign I'.x-

dianges, etc., with the position last Friday, anJ at the

corresponding period of last year, is given below.

Oct. 30

Nov. 13

• Bask Uaib tXccTOA- 3|
TIOSS 11)09 TO 1913. 3

H per cent. Jan. U, IMO 4
2 „ „ Apr. 14, 1»09 3)
3 „ „ Oct. 7, 1909 3
4 „ „ 0;t. 11, 190J 4

5 ., „ Oct. 21, 1909 5

41 „ „ Dec. 9, 1909 4(
4 „ „ Jan. 5, 1910 I

>\

per cent. Jan. 19, 1910 3i pe

„ „ Feb. 10, 1910 s „
„ „ Mur. 17, 1910 4 „

„ „ June 1, 1910

„ „ Juno 8, 1910

„ „ Sept. 29, 1910 i

„ Oct. 20, 1910 5

„ „ Nov. 30. 1910 '4i
.. Jan. 25, 1911 5

int. Feb. 15, 1911

.Mar. 9, 1911

Sept. 20, 1911

hcb. 8, 19U
May ». I'jyl

Aug. 0, ItfU
Oct. 17, 1913

Apr. 17, 1913

Oct I, 1913

The month of October has opened very inauspiciously

for holders of stocks and shares and for those who require

to borrow money for the conduct of biLsiness. The Bank
Return of the ist instant deserses special attention,

coming as it docs at the beginning of the critical season in

what seems likely to be a critical year. Its figures resolve

themselves into close appro.ximations of roimd millions,

and are best presented as such in order that they may
the more reacUly be impressecl upon the mind and retained

in the memory. Two millions were sent abroad, chiefly

to Fgvpt, one million was taken for internal U5es, and
the active note circulation expanded b\" nearly the same
amount. Consequentlv the Reserve is no less than four

millions lower, or one million four hundred tliovLsand below

the level which obtained at the correspondini,' date of last

year. Government disbursements have released half-a-

million, and rather more than this has been borrowed,

as may be inferred from the rise of ^586.000 in Other Securi-

ties ; the effect of an increase amounting to ^(^835,000 in

Government Securities has also been of relief to the open

market, and Other Deposits are. therefore, but two millions

down. This, however, brings them to a figure three millions

less than they were tweUe months :igo, and the market
rate of discount is fully i per cent, liigher. The return

is made for the first of the month instead of the second,

as occurred last vear, so that the effect of c|uarter-day

transactions is the more pronounced on this occasion. The
ratio of Reserve to the liabilities of the Bank is nevertheless

five points down at 53*4 per cent. That ratio is still four

and a half points above the level of last \ear, a margin

Oi security due to the very cautious policy pursued by the

Court of Directors throughout. Two months ago it was
hoped that, thanks to this policy, the markets might

escape the further iiillii tion of a 5 per cent, rate this year I

now () per cent, before ChristmiLs is frei-ly predicted. If

the (jutlook for holclers of stocks ancl shares has lieen

cloudrd. over by the prospect of dearer money, something
comparable to fog has arisen owing to the uncert;iinlies

surrounding the course of international politico and linance

on the Continent. The Balkan volcano, sup|)o>ed to have
exhausted itself, shows disconcerting indications of furll.er

activity which are immediately reflected in the f;reat

centres of finance to the discomt'iture of the stock markets.

Prolonged uncertainty of any kind is disastrous to the

price list, as evervone knows, aiul to the d.oubts attaching

to peace in the Near Fast are now added fears of a monster

lock-out in the cotton trad(.'. In the circumstances, it is

only to be wondered at that prices on the Stock Fxchan^e

have held up Jis well as they have. Tiie record for the

week is not exhilarating.

Last Saturday the House might as well have been

closed for all the business that was done. Tl.e postpone-

ment of the presidential election in ^lexico, the Japanese

ultimatum to China, and the Balkan news were discussed

with some animation. Consols fell i^n, Chatham ist

preference L and South Flastem preference i. French

Rentes fell i, Hungarian 4 per cent. \. and Russians were

generally ', lower. When business w;is resumed onMcnday
healings were still \ery small in \olume. and declines

again prevailed. United States railways being particularly

weak, Canadas and Trunks likewise. The next day

similar conditions prevailed, accentuated by diverse

rumours of numerous new issues in process of incubation.

The falls were, however, in no instance heavy, and did not

result from oilers of stock on a large scale. There was

some apprehension of an immediate ad\ance in the Bank

Rate, owing to the heavy withd.rawals of gold for the

East, but on Wednesday a better tendency set in. The

alteration in sentiment was at once visible in the market

for Home Rails. There were many fractional ad\ances

which sufficed to wipe out the decUnes of the previous day,

and Kentish stocks were specially favoured through hopes

gathering about the old scheme for a tunnel under the

Channel.' The following day the Bank Rate announce-

ment was a discouragement to the confidence of si;eculators

for a rise. Consols again declined and Home Rails again

relapsed. Paris, which had opened firm, became markedl\-

weak. The underwriters of the Canadian Government loan

found themselves left with 57 per cent, of it on their hands.

There was a general decline in British Government stocks.

Colonial stocks also weakened. I'nited States railways

offered more resistance to depression, and Canadas rose

2.', on the statement of Sir Thomas Shaughness\-, as

cabled, which indicated a poUcv of separating the com-

panv's propertv in land and shipping.

On Friday it" was known that underwriters of the recent

loan to tlie City of Fldinonton. .\lberta. would be calk-d

upon to take half the issue, nexertheless a loan of £4(h>.00(j

to the City of \ancouver, carrying 4.\ per cent.. 'to be issued

at 95, w;is in process of being underwritten, and several

other Canadian issues were said to be in course of prepara-

tion. Canada, of course, is not the only borrower ;
it would

be easier to enumerate the coiuUries and ci^rporalioiK

who have no immediate designs on the loan market tliMii

those that have. The Balkan news was no better, ami ih.-

danger of labour troubles in the North was not considrr-d

to be any less serious. Hence the prices quoted for st<" k-

of every kind tended dowiward- where they showrd ..

disposition to move at all. Consols fell i-i(>. ]\'W' r..il-

declined \ to 1 throughout the actu e li-l. loni-ii

Securities were weak, and financial ditTinilur-^ wer.; said

to have developed in Paris, which affecic.l all the inter-

national favoiuites. Canadas were almost aloiv in show-

ing anv elasticitv and thev closed
-J
M«xy the be-t

.

though a

full point up on the dav." The rise in this stork is in some

quarters suspected to be the work of thosC interested in the

further flotation of sundry Canadian loans.
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The movements of the weel'i

Xarae of Stock. Kise. Fall.

Brilish Funds.

Con'5ok, 2l per cent. — .. }

Do. (ace.) '2.4 per cent. — . . —

.

British Raihaays.

Birry Deferred .... — . . —
Caledonian — .. .'.

Do. Pref. Con. Ord. — . . I

Dj. Def. Con. Ord, — .. i

Central London .... — . . —
Do. Deferred .... — . .

—
City and S. London — . .

—
East London Con. — . . i;

Furness — . . —
Great Central Pref. — .. I

Great Eastern — . . I

Gt.Nthn. Pref.Con.Ord.— . . i

Do. Def. Con. Ord. — . . \

Great Western .... — . . i

Hull and Barnsley — . . V

Lancashire&Yorkshire — . . A

London, Br.& S.Coast — .. —
Do. Deferred .... — .. 1

London Chat.& Dover \ . .
—

London & N. Western — . . ;

London & S. Western — . .
.

—

00. Def. Con. .. — .. i
Metropolitan —

. . J

Metropolitan District — . . —
Midland Def. Ord. . .

—
. . i

North British Pref.Ord.— .. ,'

Do. Def. Ord — .. ',

North Eastern Cons. — . . i

North Staffordshire — .. —
South Eastern .... — . .

—
Do. Deferred .... :, . .

—
Taff V.ole —

. . i

are set forth helow :

Name of Stock. Ri:

A ineiican Railw.i

Atchison Common . .

Baltimore and Ohio. .
•

Chesapeake and Ohio
Chicago Gt. Western •

Chicago Mil. & S. Paul •

Denver & Kio Grande -

Do. Preferred ....

Erie Common
Do. I St Preference

Do. 2nd Preference

Illinois Central . . - •

Louisville & Nashville

Missouri Kans.&Texas
New York Centr u . •

N.Y., Ont. & Western
Norfolk & Western . . •

Do. Preferred ....

Pennsylvania
Reading Common .

.

Southern Pacific Com.
Southern Common .

.

Do. Preferred . . . .

Union Pacilic

Do. Preferred ....

Underground Electric —
Do. 4.V p.c. Bonds.. —
Do. (j p.c. Bonds . . —

Colonial Railways.

Canadian Pacific . .
—

Grand Trunk of Canada

—

Do. 4 p.c.Guaranteed—
Do. 1st Preference —
Do. 2nd Preference —
Do. 3rd Preference —

U.S. Steel Corp. Com. —
Do. 7 p.c. Cum. Pref. —

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.. . •

—

Do. ist Pref —
Costa Rica —
Cuban Central ... —
Leopoldina —
Me.Kican Ordinary .. —
Do. ist Pref., S p.c. —
Do. 2nd Pref., 6 pc. —

Nitrate Ordinary. .. . i
Ottoman(Smyrnato Aidin)

Un of Havana Ord.. — .

BANK RETURN.

The return of the Bank of England for the week ended

Widni-day, <)ni>!.er i, aini]ian'a with ih.il Ut the pn-uuus

week, shows the .following changes :-
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STEEL CARS IN A PENNSYLVANIA COLLISION.

AuTOMAiic Tkain Slop KcguiKLU 1 ou Xkliuai.isino
HvMAN I£kkor.

In his report to the Inter-State Commerce Commission
on the cause of a coUision bt-tween two passcnper trains

on the Pennsylvania Railroad at Tyrone, Pa.. Mr. M. W.
Helnap. .chief inspector of siifety appliances, K'ves a number
of illustrations to show that the substantial construction

of the modern steel cars, of which the trains were made up,

is without doubt the reason why no passenger was killed.

The casualties com])rised one engine driver killed, and 1 2O

passengers, two employees, five postal clerks, and two I'ull-

nian employees injured.

The trains were westward bound on July 30 last from
Philadelphia, Xo. 13 to Chicago and Xo. 13 to St. Louis.

Train Xo. 15 consisted of engine, postal car, one baggage
car, four coaches, one dining car, and a Pullman parlour

car, all the cars being of steel construction. Train X'o. 13

consisted of engine, postal car, two postal storage cars, two
coaches, one Pullman parlour car, one dining car, and one
private car. All the cars were of steel construction except

the private car, which was of wooden construction. In this

car a number of officers of the company were riding after

making an annual inspection.

Train Xo. 15 left Harrisburg at 11.41 a.m., one minute
late, and arrived at Tyrone at about 2.34 p.m., nine minutes
lale. It stood at the station forabout fivc minutes unloading
and loading passengers and baggage, and just as it started

to leave the station it was struck by train Xo. 13. This was
running at 35 to 40 miles per hour, and the driver was using

steam when the train passed under the caution signal. The
latter left Harrisburg at 12.29 P-ni-, four minutes late, and
it was scheduled to pass Tyrone at 2. 41 p.m., appro.ximatcly

two minutes after the collision occurred. Funk, the driver

of the train, was killed.

.\utomatic block signals of the three-position, upper-
quadrant, alternating-current, normal clear type govern
the operation of trains over this section of railroad, the signals

being mounted directly over the tracks which they govern
im si;^iial bridges extending across all four tracks. An inter-

l>oint was reached where tlie engine-man could see the .sij;iial

he called ' White " also. Ilure was a freight train on track

Xo. i. and .Miller dropped his head to avoid getting cindeis

in his eyes ; he looked up again when the enjjinenian whistled

for a crossing, the engine then being only about two car

lengths away from signal X<i. 2219, and immediately he

called to the engineman that the signal was red. He then

saw the flagman of Xo. 15, and again call--' '• ''• •' ""•

Locomotive of Train 13 and Rear End of Last Car of

Train 15.

man. The driver did not shut ot» steam until he called the

red signal, and he thought the speed of the train w.is then

about 40 miles per hour. .After he saw the l!af;man of

train Xo. 13 he jumped down with the intention of applying
the brakes himself, but he s;uv the engineman move the

brake-valve over. The brakes seemed to be slow in taking

hold, and the speed had not been materially reduced when
the collision occurred. He thought the collision might have

Front End of Dining Car and Rear End of Coach T
1 1

i'

locking plant is installed at FK tower, and just east of this

tower there is a home interlocking signal of the semi-automatic

tvpe governing train movementsovcr the crossover switches.

.\utomatic block signal Xo. 2211 is located about i.o-jo feet

west of FR tower, and automatic block signal Xo. 22T1) is

located approximately 3.500 feet west of signal Xo. 221

1

and 1,150 feet east of Tyrone station.

.\ssistant Road Foreman of lingincs .Miller, who was

riding on the engine of train Xo. 13, stated that as the train

approached FR tower the home signal just east of the lower

\Yas in the clear position and automatic signal Xo. 221

1

just west of the tower was also in the clear position. He
was the first to see the signal, and he called " White "

:
the

fireman then looked out and called " White," and when a

Rear End of Dining Car and Front End of Parlour Car

Traln 15.

been averted had the brakes been ajiplied when he fir-t .iw

signal Xo. 2219 in the stop position.

Flagman Wallace, of train Xo. 15, stated Hint wh'Ti lu-;

train arrived at Tyrone he assisted the p.issenKtrs o!* ,ind 'Oi

the train ; and as it had stojiped an unusual lenuth o( time

he then went to the rear end, got torpedoes .ind a tlaf. an.j

started back to protect the train. He had not .piitf rca. lied

the end of the platform, about 500 feet from th-- rtar ind of

the train, when a signal recalling him w.ts sounded. He

returned to his train, an.l just as it startol he heard train

Xo. IH api)roaching. He started to run back and signalled

that train to stop, first on the engineman's side and then on

the fireman's side, and he saw someone on tiie fireman's
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side (Iniw his licad in tlie cab window. He did not put any

torjieddcs on the rads when lie went back to protect his train

as tlie rnles diil not permit the use of torpedoes at station

platforms.

Tlie collision resulted in pulling out one of the couplers

on the first car in train No. 13 ; the rear end of the rear

car was crushed for 10 or 12 feet, and the other end of

this car was jammed into the rear end of the dining car,

crushing that car for 6 or 8 feet. The engine of train No. 13

was considerably damaged ; the tender body was thrown off

from the tender frame and across the track. The first postal

car was thrown diagonally across the track, the front end

coming to rest on the station platform ; one end of this

car was crushed for about 15 feet and the roof over about

half the car was out of ahgnment. The other end of this

car was slightly damaged, and the front end of the .second

car was stove iii. Some of the other cars in the train suffered

slight damage. The shock of the collision was largely absorbed

by the crushing of the platforms and vestibules of the cars.

After the accident the officers who had been riding on the

rear car of train No. 1 3 examined and tested the semi-automatic

home signal at FR tower and automatic block signals 221

1

and 2219. On the following day further inspection and tests

were made ;
the signals were found to be in good working

condition. Before train No. 13 left Harrisburg the brake

appeared to apply and release properly.

The accident is attributed to the failure of Engineman
l-'unk properly to observe and obey signal indications, and

the failure of fireman and assistant road foreman of engines

properly to observe signal indications. The report con-

cludes : This accident again calls attention to the necessity

for some form of automatic train stopping device. The
signals were of the most modern type, the signal system was

verv complete, and there seems to be no question but that

the signals operated properly. Yet all three of these ex-

perienced men on the engine failed to observe a caution

signal indication, the engineman failed to obey a danger

s-ignal indication, and the collision resulted."

STATE RAILWAYS IN BRITISH POSSESSIONS AND FOREIGN

COUNTRIES.

NORTH EASTERN RAILWAY AND SUBURBAN DEVELOPMENT.

The Lord Mayor of Newcastle last Saturday opened an
extension of the Newcastle-Ponteland light railway to serve

the Darrass Hall estate. This estate, of over 1,000 acres,

has been laid out by the Northern Allotment Society.

In addition to the Lord Mayor, there were present Viscount

Ridley, chairman of the Traffic Committee of the N.E.K.
Company, Mr. J. M. Robertson, M.P., Parliamentary Secretary

to the r?oard of Trade, and the following repiesentatives of

the company :—Mr. ^Vm. Bell, architect, York ; Mr. C. A.

Lambert, divisional goods manager ; Mr. G. Hope, divisional

superintendent, Newcastle ; ^Ir.J. T. Oliver, assistant engineer;

Mr. F. C. Buscarlet, district engineer
;
Mr. C. Bailey, assistant

estate agent ; Mr. !•". F". Wilkinson, district pa.ssenger agent,

Newcastle ; Mr. C. Baister. district locomotive superintendent,

Oateshead ; Mr. J. T. Naisbv, assistant goods mana.cjer,

Newcastle : and many others.

Mr. J. M. Rcibertson, M.P., proposing " The North-Eastern
Kailwav Company," said he was convinced that if the business

comniunilv wanted the railway companies to be public-

spirilcd, pirli.ips the best way to begin was l^r the business

coinmunil > 1" It pul.ilic-spirited. They seemed to have an
exenii>lili( .iliMH (if tliat tendi'ncyon bothsides m the ilexelop-

liielil ot tli.U I'^tate,

l.r.rd K'ldlev", 111 r<-plv. saiil lie lound himsell m the unusual
position of hearing a railway company approved of. People
did not, as a rule, pick out the merits of a railway company for

observation mi much as its demerits. It had been a dutv as

well as a pleasure to the railway bo.od ami offu i,ds to cij-

operate in this undertaking with people who sliowi'd the dis-

]iosition to develop it on the best pM-,-,ilile line--. 'I'here would
ob\iously be a great <\rA\ to do Im in.my years to Mime, but
the undertaking starli d well equipiied. .\ gre.it i]rA\ of

interest, trouble, and forethought had lieen spent 11)1011 it,

and 111' did not know of am enterprise more likely to be sui -

lesslul than one which starteil with the goodwill o'( the people
loneerned. Ills lordship then h.iiuled to the l.ord M.ivor.

on behalf of the v.ulway and I'-t.ite 1 1 im|).niies, a beantdul
silver saher, suitabU- inscrilied. a> a nii hiichIm oI tlie iici.ision.

.\bci\e the msuiptiun is a picture o| L>arrass Hall r.ulway
station.

(Continued from page 252).

In our issue of September 13 we published the introduction

to a Return presented by the Board of Trade to Parliament on
State Railways in British Possessions and Foreign Countries.

.\s the Return extends to 72 pages space will only permit of

a glance at the salient financial points.

Canada.
In Canada the chief State line is the Inter-Colonial F'ailway,

1,455 miles of which were in operation in 1911. In 1912 the

gross receipts were 510,593,786, and the working expenses

$10,591,036, the net surplus being 82,750. No amount of

capital expenditure has been paid out of revenue.

Australia.
The Commonwealth of Australia had 16,079 miles of railway

under State ownership working on June 30, 191 1, and
1,934 miles privately owned. The Government in igii took
over 145 miles of line from Port Darwin to Pine Creek, which
up to the end of that year had cost /i, 180, 263. The working
expenditure for the year was ;^i3,84i, and the total receipts

/it. 805. In the same year 478 miles from Port Augustus to

loduadatta were taken over, but were leased back to the South
Australian Government. The capital cost of this line was
£-2,2j^o,oi2. Construction has begun of a railway, 1,083 miles

in length, from Kalgoorlie to Port Augustus, at an estimated

cost of j£3,839,ooo.

New South Wales in 1854 took o\er the liabilities of the

companies which had started the construction of railways, but
met with financial and other difficulties. There are now
3,831 miles open, the capital cost being £53,514.903, gross

earnings in 1912 /6, 491, 473, working expenses £4,169,591.
Interest on capital absorbed £1,906,369, and the net profit was

£415.513-
\"ictoria's railways have all been constructed by the Govern-

ment witlr the exception of 60 miles. The total expenditure
on 3,627 miles up to 1912 was £45,897,163, gross receipts

£5,-233,979. w'orking expenses £3,323,767, interest charges and
expenses £1,513,102, and pensions and gratuities £131,319,
leaving a surplus of £265.791. No amount of capital expendi-
ture has been repaid out of railway revenue.

South Australia's railways are all State owned. In 191

2

1,461 miles were open, the capital outlay being £13.240,175.
The earnings were £2,090,563, and the expenses £1,293,987,
leaving a net revenue of £796,576. It does not appear that
there has been any redemption of railway debt.

Western Australia has 2,598 miles open at a cost of

£13,233,093, the gross earnings in 1912 being £1,884,604,
the expenses £1,343.977, and interest charges £439,15.',
leaving a net profit of £101,474.

C}ueensland in 1912 had 4,266 miles open, at a cost of

£28,208,402. The gross receipts were £3,032,858, working
expenses £1,917,266, interest charges £1,069,840, and the
surplus £45,752. No capital has been repaid out of revenue.

Tasmania's system extended to 495 miles in 1912, constructed
at a cost of £4,253,013. The receipts were £312,783, working
e.xpenses £221,172, and interest £159.123, leaving a deficit of

£67.510. No capital has been repaid out of re\-enr.e.

New Zealand.
There were 2,808 miles owned and operated b}' the State in

1912, and 29 miles by companies. The State lines had cost

£30,506,089, gross receipts being £3,676,509, working expenses

£2,465,896, and net receipts £i,2io,6.'3. Between 1885
and 1895 the Government accjuired a number of lines at a

cost of £1,173,272, and in 1908 the Wellington Manawatu
Railway was acquired at a cost of £933,759. No capital

charges have been repaid out of revenue.

South Africa.
The Union of South Africa Government, at the end of 191 J.

owned and operated 7,548 miles, and there were 545 miles

privately owned and operated. The total cost of the State

lines was £77,576,357, gross receipts £12,286,248, working
expenses £6,230,685, renewals £1,024,148, interest, etc..

£2,621,753, surplus £2,509,662. In addition, up to the same
])eriod £452, (133 had been siient on 273 miles of subsidised

lines, and /[.^42,ii()5 on 501 miles in course of construction.

I.NDIA.

In Indi.i all but se\en of the 5^ State Railways worked by
companies are shown as ha\in;; [iroduced a gain to the State
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in 1911. ranging from ^i,.13 1, 483 by the East Indian Kailway
to /6.617 by the Hezwada l-I.xtension. The largest loss was
£.>4 7, 701 by Ihe^fadrasand Southern Mahratta and purchased
lines. Thirty-nine native State railways in igi i gave a per-
centage of net earnings on capital outlay varying from 13.82
(Jodhpur) to 1.41 (Farlakimedi Light). The State lines
were acquired from the companies between 1868 and 1910,
the general terms of purchase in most cases being fixed at a
sum equal to the value of the shares calculated at the mean
market price during the three years preceding the date on
which notice of j)urchase was given. The amounts were paid
in the form of annuities, running in some cases for 73 years.

Mi.\OK CoLo.NiKs .\.\n Protectorates.
I'nder the heading of State Railways in British Colonies

not possessing responsible government, and in British Pro-
tectorates, the following countries are referred to :— British
Honduras, Ceylon, Cyprus, Past Africa Protectorate, Gold
Coast, Hong Kong, Federated >ralay States, Jamaica, Johore,
Malta, ^[auritius, Xorthern Nigeria, Sierrra I.eone, Southern
Nigeria, Straits Settlements, Trinidad, Iganda Protectorate.
The highest capital expenditure is shown by Ceylon with

i<^. 377. 135. and in 1911 the gross receipts, totalling /905, 544,
gave a proht of ^483,039, which was applied to interest, sinking
fund and new works. Most of the foregoing undertakings
showed a surplus of revenue over expenditure.

EUROPE.W St.-\te Kailw.ws.
.Appended is a table which we have compiled from the

details given respecting State railways on the Continent
of Europe, ^[ention should be made that in some cases
the surpluses shown are converted into deficits after meeting
interest and amortisation charges. Where the surplus is

considerably less than the difference between receipts and
expenditure the returns make allowance for payment of
debt charges :—

•
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FLEXIBLE COUPLINGS FOR MACHINERY.

^FRO^I A CoRRESrONDENT.)

TliL' presentrday practice in all branches o{ electrical and
nirchanical engineering demands that where possible various

machines shall be direct-coupled, as this method of coupling

gives greater mechanical efficiency and consequent reduction

in fuel for given duty. But there are always dilftculties

present in such methods, and one of the principal is the

important question of " lining the shafts " in the first instance.

ani-i then the all-important one of " keeping them in line

afterwards." In the past, bearings and shafts suffered from
heating, v\'aste of power, breakage, seizing, extreme vibration,

\c. A study of tlie question has been made by the engineers

(if the Standard Engineering Association, of 76, Gladsmuir
Road, \\'hitehall Park, London. N., and it shows that enormous
fuel Insses are dailv taking place in many power plants. There
is nn dnubt that 'the price nf rigidity is tmuble and cost.

Fig. ]. Fig. 2. F/g. 3.

The above lirm are placing nn tlie market a must interesting

and simple flexible coupling which is calculated tu meet
the difficulties encountered generally, and at the same time
is claimed to be cheap, simple, flexible in all directions, durable,
effecti\'e, and compact. The coupling is constructed entirely
of metal ; no rubber, leather, or fibre is used in its construc-
tion, and after many months' work it presents no backlash
due to the wearing of parts, and at the same time it can be
run with equal efficiency in either direction. Tins coupling
can bo supplied in sizes from ] in. to 20 in. shaft diameter,
and in powers from the smallest size suitable for the direct-

coupling of magnetos for firing gas engines, up to 10.000
horse-power, and for speeds from 3 to 10.000 r.p.m. It is

suitable for working in eitlier hot, i.oM, dirt v. or clean jiosi-

tions and requires very little il .iii\- luliruation
Tile cost IS very little if ,iny more than the cost of an ordi-

11 iry fl,iii:-;.-d (Hipling. ami by its use two unlined machines
will run as swwtly as it they were in perfect alignment. It

t ik s up all iiiis-ahgnment, eliminates vibration, takes all

sli nil (r.ini sluifts and bearings and the liot bearings resulting
tliiiclroiii. Is .1 sound mechanical job, and at t'le same time

is really Ilex-

Fig, 4,

.Old oil eii,t;iiies. str,\iu and u.iti

;-iier,itors. I li\Mlois.

fans, auxiliar\- 111,11 liiiiii s

boats, niec li.inii ,il stok,-rs,

b.uts lM\r i.iri

.\s is u-.il kiiou-ii, IIUT.

iil\ ruiiiiiii;; alternators 111

piils.itniL; lor,|iic .m,! momrnt.ir\- sji

tion. .111,1 ill the 1 .ise of all lutrrual
to the ,in,i;iilar ino\,-,nent of th
pressinv olit,iinr,l liom the
the (vlmder. There is no iloubt tli.il there are ( onsiderable
current loss ami eonseqiieiit heating 111 \.uious power statu. 11s

in which riL;id ceiuplings are used betw-een the prime mover
and the alternator. By the use of the present coupler, a
much better result may be obtained, and in the event of a
bad paralleling switch coupling, less damage is likely to take
place owing to the slight mo\'ement given in sucli < iscs with

Fig. 5.

this coupling. At the same time the end movement, which is

also given, allows armatures or magnets really to float in

their true magnetic field, avoiding considerable friction to

bearings. The couplings are very successful in smoothing
out the voltage pulsations 'given off by generators driven by
single cylinder sntall gas or oil engines. The flexible coupling
allows each shaft to run on its own centre, and the power
transmission is as large in this coupling as the ordinary rigid

coupling of equal size.

The couplings for motor-boats and other special applica-

tions are of a slightly different design, but the stationary
plant coupling is illustrated by Fig. i, which shows the coup-
ling as coupled up by the mechanic in as true line as he is

able to gauge it. A slight space is seen between the faces ;

this allows the flanges to come closer together should the
running of the shafts recpure it. Fig. 2 shows the same

coupling in which it will be seen that

the end play has opened the space

and the machines have found their

own centre of running, such as

between, say. a motor generator or

engine and dynamo. The coupling

thus allows for end play.

The drive is taken on a number of

A
', . __ =\ |_ ,LL ^^ small pins and tempered steel leaves,

.^ way. and the ends of the said pins
'" round the outer edge of the coup-

ling. I'luse jiins are .close-fitting, so that no movement
is taken on them. The movement is really taken on
the tempered steel leaves, which, together with the

pins mentioned, are shown in Fig. 4. At one end of

the leaves it will be noticed there is a slot which allows

the end movement, apart from the springing effect. The
lea\es and pins are arranged in a radial position as is

shown 111 the central (.hawing of Fig. 5. The slotted leaves

(of w^hich there are hundreds) do the driving and distribute

the Work over the very large art

When running the leaves act

a similar manner to the leaves of

carriage spring, and with eipi

reliability and with certainty ot

long we<ir. When shafts are (.'iit

ol hue they want to open up lai

one side and shut on the cither side.

This action is shown on the right-

hand side of Fig. 5. A rigid coup-

ling Would burn out the bearings

or 'l.re.ik the slialts it so forced to

run out ot line I'lie view- on the

lelt-hand side of 1-ig. 5 shows the

louphng extended to allow of perfect

drning, the sjiring leaves taking

if hardened steel facing.

th, iitir

di,., k to eitlu

,it the top tl

,e top

j|it 111.

dn

Fig. 7.

(lri\e with great eUistieily .iiid abseiue of

.ing or ilrnen ni.ieliiue. h'lg. o sluiws

sill, in ol the tempered leaves when the

.•d, Ihev a, t like ,1 ^^llexible b.ill, as

.It the liotloiu ol the right hand of I'ig. 5, and
le \iew ol I'i.l;. o sli, iWs the normal pcisition when
11,, out ol ahmiiiieiit In deal with. The bottom
vs the p.isitiou ol the le.ises when, as in the case of

d the right hand \ lew of I'dg. 3, they are pushed

I'lg. 7 sliows at the top the lea\-es taking the drive
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:is in the centre of the loft-hantl view of Fig. 5. The centre
view of Fig. 7 shows the position of the leaves in true Hne,
anil the bottom view shows the rock of the leaves when out
of line.

These couplings are very conservatively rated, and will

carry heavy overloads. By their use expensive taper fits

are unnecessary, and the trouble experienced by the settling

of foundations or girders can be avoided. It has been proved
that it costs less money in labour and other expenses to take
two michines just as they come from the workshops and
connect them up with these flexible couplings than it does
to take the sam? two machines and to spend time and money
by using the ordinary rigid couplings.

NEW RAILWAYS AND ROLLING STOCK.

South Amkkican Schf.mks.

The Argentine Budget for 1914 set apart a sum of 19,760,000
pesos for railway works.
The Minister of Public Works has approved the specification

prepared by the State Railway Department for works that
are to be carried out during the current year on the Central
Northern and the Argcntino del Xorte Railways. These
works will cost $3,000,000.

The legislature of the Province of Mendoza has definitely

approved the Bill authorising the province to subscribe to

shares in the Rosario-Mendoza Railway Company to the
value of S6oo,ooo gold, and bonds to the value of §3,000,000
gold, when said railway has penetrated into the province
for a distance of at least 50 kilometres. Payment of the

shares to be made under the same conditi<ms as those ruling

for the public issue.

Renter's Buenos Ayres correspondent reports tliat the

Senate has voted in favour of a concession to the Lalucot

Company to build railways connecting the provinces of Santa
Fe and Santiago del Fstero and to construct a harbour at

Port Maladrigo, the railway terminus.

£3,000,000 TO BE E.XI'ENDEU BV XeW SoLTH \V.\LES.

—The New South Wales Legislative Assembly has unani-

mously passed a Bill authorising the raising of a £3,000,000
loan, to be earmarked for railway duplications and devia-

tions, and for the purchase of rolling stock. The Colonial

Treasurer has announced that he did not anticipate any
difiicultv in securing the money in London. The coming
wheat crop was expected to yield 40,000,000 bushels, and the

carriage of this, together with the wool, would necessitate

extensive additions to the rolling stock. The marvellous

development of the State made the duplication of the lines of

paramount importance.
Co.WERsioN OK Du.\D BvFEER Wagons.— .-Vs the result 01

a Board of Trade regulation, dead buffer wagons must not be

used after the end of the present year unless by that time the

vehicles have been reconstructed. Wagon-building firms are

at the present time full up with orders, and it is reckoned

that if they started at once to replace the stock which will

be rendered idle throughout the country as the result of the

Board of Trade regulations the work could not be cairied out

in two years. The price of a 12-ton wagon is now about

/i>3, as against £(>}, two years ago.

Railway Shops at Quebec.—Tenders are under considera-

tion for the erection at Quebec of the .shops of the National

Transcontinental Railway, .\mong those who tendered were

Quinlan and Robertson, of Winnipeg ;
Lyall. of Montreal ;

and King, of Port .Xrthur. The first-named firm successfully

completed the contract for the Transcona shops, near

Winnipeg.
Rolling Stock for Russia.—The Russian Minister for

Ways and Commimications requires for 1914 39.094,400

roubles for new rolling stock and rails.

RAIL^VA^•s fok Northekn .Vnatolia.— Tt is reported from

St. Petersburg that French financiers will advance a loan of

£b, 000,000 to Russia for the construction <>f railways from

Northern .\natolia. M. Kokovtsoff. it is stated, on the

occasion of his visit to Paris, will definitely conclu<le the

arrangements for the loan.

Oi'KMNG Up the State of Bokhaka.~.\ despatch irom

.St. Petersburg announces that the Bokhara Railway Company
has been fi>rmed, and statutes have been sanctioned for the

building and working of 400 miles of railways in the tributary

State of Bokhara, the railways will be connected with the

Imperial Central Asiatic Railway.

MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

Oct. 13 (Mnii.).- ColombiBD Northern Railway (Fxtraordinary,
Drliiiitun- lI.il.l.T>), .), Ml^ll<l|)s^;at^•, K.C..
at 1.

Oct. 17 (rn.). Dimerttra Railway (llall-viarlvl.C-inncin Stieet
II. .1.1. i:,< . at 12.

'

Oct. 23 (r/ii(«.).--Orand Trunk Riilway (Ualf-ycarlv), Cannon
Street Motel, K.C., at 12.

Reports, Traffic Returns, Prospectuses, and all other items 0/ financial
intelligence should he sent as early as possible to the Editor of
The Railway Times, 12, Xor/olh Street, London, H'.C. {Tele-
phone, 2()|S Gerrard. Telcgraplr.c address, .lltimctry, London.)

OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.

The 11 Mil li.ill-\t_-arly ordinary g.-inr.il 111. . tiiii; .if the share-
holders was held on Tuesday, September 3otli, at Winchester
House, Old Rroad Street, K.'c". ; the Rt. Hon. Lord Ralhmon'
(president of the Council of .Vdministration) presiding.
The Lo.NDON .Managkk and Seckeiakv (.\lr. Thos. H. Cooke)

having read the notice convening the meeting,
The Prksioknt said ;--(;entunien, 1 propose: That the

re|>ort of the C'ouncil of .\dminislr.ition, loi^ether with the

statements of accounts to June 30, 1913, now submitted, be
received and adoptixi, .and that, in accordance with the recom-
mend.ition of the Council, a dividend of 8s. [x-r share be and
is hereby declared on all the ordinary shares of the company,
payable on and after October 15, 1913.

In asking you lo .accept this re.solulion, it is a ^re.it .s.iti.s'fac-

tion to my colleagues and myself thai we are again able lo

submit to you a rejxyrt which we believe you will agree with
us is, on the wliok-, .is gtK)d .is any of us could reasonably h.ive

expt-cted it wtmld be. ^'ou may remember tli.it when we had
last the pleasure of meeting you I told you that the firsl six

months ot this year were not likely to bring in receipts equal
to the fine revenue we had derived from the corre~.ponding
period of the preceding twelve months, and ex|Krience has
verified that forecast ; but, although those receipts did not come
up to what we had obtained in 1912, they were (with the excep-

tion of that record) the best that we have ever had from the

first half of any previous year, and taking into consideration
all the circuinsl.inces in which those n-ceipts were e;irn'-d, 1

think we may well be contented with the results of the work-
ing of our railway during the j)eriod with which we .ire now
dealing.

Comp.iring tbosi lesults .'i little more closely with ih-

corresponding figures for last year, you will see that coaching
receipts still show an improvement of ;6j''97' while, on the

other hand, the goodci receipts are less by ^.22,035 (irincipally

becau.so the supply of olives was but a small one. Th.il, lnn\-

ever, is an incident which often happens in the cultivation of

olives in a season immediately following such .1 bountiful crop

as we had the .idvanl.ige of in 1912. Our goods rcteipls

were also adverselv alTected by reason of the prohibition of the

export of cereals, which, to a considerable extent, checked
their carriage over our railw.iy. .\t the same time, our

expenses were increased by ;£,"3,2(>i, mainly in consequence of

the enh,ince<l cost of fuil, as during llie grealer |);irt ol tlv pa^l

half-year the Port ot .Smyrn.i w.is block.uled, which |)roduci<l .1

serious shortage of coal and a considerable advance in its price.

Vou will also see on the expenditure side of the accounts .in

increase under the heading of maintenance of c.irri.iges and
w.igons. ihe fact being lh.it it w.is found necess.iry ihi-c v-.ir

to overtake this work u( maintaining our stock, which ha.l

somewhat l.illen into arre.ir, l<v.iu>e mucli could noi be don.-

in th.it wav whilst the pressure uf the bum|nr tr.ilVic i.f lou
lasted.

.\s the general result of these diminutions of receipts .iril

augmentations of ex[)cnditure, the net profits for llie l.isr sx

months were ;i.(>9,739, as compared with /.<|2.4.?X f. 'r liie cor-

responding (H'rivxl of 1912, anil the b.ilance cf net roveime (in-

cluding the sum brought forvv.ird from the list li.i1l->ear)

amounts, after defraying all fixed charg<-.s and prcvi.ling f.*

dividends on the preference sh.ires. and f.ir res, r\es for N.co-

motive .-.nil c.irri.ige renewals. \,< ;£.'56.422. out >.f wliioh we
recommend th<- pavmeni of .in inter ni dividend .if Ss. jwr share,

leaving a balance of jC"?"..s.5.? '" '" ''"i'd for«vard.

That, gentlemen, is, I thini;. .ill 1 ne,-<l say alMoi; the

larger figures of these accounts, and there dixs not seem to me
to be anvthing in the sm.iller items with which I need occupv

vour time. .\s regards th.- |>r. s.nl condition of the r.iilw.i\. \..u

will have seen in the published letttr of the general manager,
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fur the |Ki^l half-w.ir, w liicli yiai h.ivr in M>iir han(l-~, ihal the

piTinaiunt \va\, llic l)ridi;cs and tin- viations alnnj; llip line

as well as llie'rollini; studs, tn wliicli 1 liav, already referred,

have ibecii fully m.'iintained .and havi' be<n consLiiilly inider

going n-pairs and improvements.
On tlw whole thereforo, gentlenn'ii, when \\c remendur the

heavy .and lament.aible troubles and trials throuj;h which tin

Turkish Empire has lately been ]i,issing, .and the elTeds which
the war has necessarily had iipi>n all (nmmerri d iinderta'cings

in this country, and especially mi sueh .in enterprise .as ours.

which works without anv (Wixcrnnient guarantee, we may be

well s.itislk'd with the r<-.ult^ w hieh the labours of our stall

at Smyrna and aloni; tin- line h.ive been .able, under such
.idverse circumslanees, to |)resent to us, and I ha\e no i.loubl

that you will <'\presiS \our api)roval by accejuing the rexiluliun

which 1 have proi)osed to you.

.\s to our ]>resent position and our present prospect, you will

no doubt lia\e seen by reading our weekly traffic returns that

from June last there has been an advance in our receipts .as

compared v iih those ol ihe same month-, of H)i2, and 1 ,am glad

to be able to till \ ou ihat our latest reports from .Smyrna are

deeidedK- eneoui .ii;ing. .\s 1 know I hat this is nalur.iU)

a i.|Liesii<in of sp<-i-ial interest lo our shareholil.rs, I will read

\ou a few lines fia.ni the last k-ller wi- ha\e received horn

Mr. Ilollon, w lio has bim aclins; manaL;er during Mi.

B irfield's absence on 1< a\'e. Mr. Hariie'.d is now on his w a\

back to his |>i.s|, and 1 am sui'e we all hopi- ill. it he will find

his heabh all llie beller tor bis l,olida\ at home. (Hear, hear.)

Mr. Hollon writes in bis leiier (d,iU',| September lo) :--

" 'rralTic prosiiecis lor Ihe \ear to Jum- ;,o next are most
eneoura!_;ing. Besides the grain, about w hich I have nothing to

.add to nu previous report, we .are pronii.s<'d .1 record olive

cro|.i, .and ihe quantity of oil for transport will, if all goes well,

bv at le.isl ii-n per cent, over tin- U) 1 1 to loij crop, which w.is

ilself .1 n-cord.
" Wdune.i is ,ir, extremely larg.- irop, but it is dilVicidt lo

esliiiiale the tr.dVic |o he ih ri\ed from it, as jirices being

unusually low a good de.d will prob.ably not be picked. Tobacco

was planted on .a l,u-ge sc.de this year, .and although a con-

.siderable quanlil) was destro\ed by lociisU, the crop will, I

.anticip.ate, pro\iiie anothei^ record. Ollur summer crops are a

good aver.agc, and 1 think cotton is th< only .article which will

give a poor return. Fear of damage by locusts lausid .a

smalU-r area lo be jilanted than usual, and one or two spells

of intense hell h.ave, 1 undersl.ind, alleele,l il adversely. The
amount actu.dlv destroyed b\ IikusIs b.is been sm.iH. li is,

howexer, most imporlanl lli.it the I ,o\ eninient shouUI lake in

hand prnm|)ll\ and eTierf;<-tieall\ the desiruclion of locusts'

""That is, 1 Ihiiik, on ihe wliob- a satisfactory report of the

piV'seiit slile of .aflairs, .and unless tin- operation of our r.iilwax

should be further h.imper<-d bv .a deliciencv ol labour .and

Ir.aiispori aniin.als, or sonH' new unlow.nd ( oiiiplic ilic m
inlern.d or extern. d should .ails.' lo inleilere wilb ibe normal

course of our business, we think w.- nia\ f,iii-i\ i-xpe(i a con-

linii.ince of good results in the iminedi.ate fulure. (Applause.)

I will ask Mr. Trewlix to second the resolulioii.

Ml. J. II. Ti;i;uj!S : 1 h.ive much pleasure in seconding

the resolution.

The I'ni-.siin N I : ll.is .iin s'laieholder any remarks lo

ni.ake? (No response.) ihen I will |iUl the resolulion lo llle

\dti .

The resolulion w.as accoidini^ly pul, and c.irrii-d unaiiiniousK .

The I'KlslhlNI : Tb.ll. -.lUlenlell. Cluludes lb,' business

of lb. iiieiliiiL;, .ind 1 Ibiiik il is lb>^ -borl-sl we lia\e e\er

b.id in e, .1111. .-lion wilb Ibis e..mp,iii\.

Mr. R. I,. .\\MKK\\s: It lli.ii isili.- .ii.l ol ib.. busi,,. ss, 1

lliink il is iiol lb.' .-nd from our si, I.- of Hi,. i.iM,., Imcius.^ !

Ihiiik Ihe sh;u,bokl,as are oiiK loo .l.li-bl.il lo com,, b.r,. I.i

ni.,'l lb. dir.ilors and olb^r lb. in ibaiiks lor lh,-ir s.rvic.'s.

.All ,if us who b.iv.- mon.-v in bai^lisli .an. I b.nauii railw.avs

know lb., .lilli. lilli.'s which' ilir.rlors b,-.\,. .-..iil inuallv iiier.:is.

ino upon th. Ill, aii.l ib.T.dore l|„. .,1,1 .l.:\s ar.iund ill.- bo.iril-

l.abl,', wb, n Ih.i. was v.T\ bill.' I., .lisliiib lb.' baj.pv i.sulls.

w,a-,' v.TV diher.iil fr.mi lb..s.- .,f lb.- pr. s.ni lim.-. 1 h.i.l lb.-

p|.asur.''of meeling Mi. B.irll.'l.l lal.lv, .iml I w.is \,t\ ^l.i.l

1.. 11 ii.-w- iin .aci.|uainl.iii. • wilb bim. W'hil I mosl .idmii.'.l

in him was jiis ri'l ic.-iic.' in t;uiii- iiiloi in.ilioii which would b.

I.I .an\..ii.'s |i.rs.,nal .adv.inla-. , biMiis.- .a-.x I bin- w.is eoiii;.;

on salisf.iclorih. 1 II. -.il nol .nl.iiL'. U|i..ii ibii, bul will now
b.- I., mov.' Ib.il a li.arlv vol,' ,,f lb:ii;ks 1,. acc.ir,l,d 1.. lb.'

pri'siibail .ami illr,cl,.rs, and tb,- slab e.ai.r.ilK , f.ir ib.ar pasi

p. rhaps, that we should giv.' a vote of ihanks l.i lb.- directors
.and officers, considering the enormous amount of .inxiely and
lb.' enormous amount of e.Ktra work they must have h.id <furing
live past twelve months to carry on this concern so succssfully
.IS they have done under adverse circumstances.

Th.- resolution was then put, and carried unanimously.
'Jlie PRESinENT : Well, gentlemen, I thank you very heartily

on behalf of my colleagues and myself, and I will take care
Ih.at lb,' . xpi,ssi,iii .if your approval shall be conveved to our
staff in Smvin.i, who, 1 think, verv well deserve vour con-
fidiaic-. (H.'.ar, b.'.ar.)

The |)roci I ilings then terminated.

Ml. !•. 11. Till tv : I b.ive gr..al pi. .isur, in b..arlilv

ii.e ileal n s.ihiii.iii, .an, I I ihiiik il is lb.- iii.,!.' ii.'.

ASSAM RAILWAYS AND TRADING.
The thirty-third orilin.irx geiier.il m. .ting of the shareholders

w,as held on W'ednestkiy, October i, at Winchester House, Old
Hro'.ad Street, I'^.C"., Lord Ribblesdale (the chairm.an of the
company) presidin,".

Th.- S'l-a. M- I XK-i (Air. S. .Mail, an Jack) li.i\ ing read lb.- no. ice

c.ins.niiii; the mi-eting and ill.- .ludit.irs' rep.irl,

Th.- ("iiMRM.w said: .\s we e-xplained in the circular which
we issu.d in December last, the accounts cover on this occa-
sion ,1 p.riod of fifteen months. This is in accordance with the
wish.-s .,| till- Government of India, whi> have asked all Indian
railwa;,s lo alter their accounts so as to terminate their fin;mci;d

yar .m .March ji in order lo accord with the (iovernment of

Indi.i's own financial year. This, of course, makes comparisons
with th.- [>,ast :\ little dit'ticult, but the inconvenience will

disappe.ir after the present issue of the accounts. If you turn
to the railw.ays, )0u will si-e that we have done very well

during Ihe p;ist fifteen months. The income shows an increase

of Rs. 1 ,4(>,5<)5, or ;i~q,y'».i over the corresponding months of

101 1 and iqi2, whilst expenditure has rem.ained to all intents

;ind purposes the s;mie, the net revenue thus being better by

Rs. 1,45,574. The actual profit for the fifl.-en months is

_£'4.S,5i)o, or at the rate of ;63!^,7i.^ per annum, wliitli is con-

.siderably the best year the railway has yet had. In 1911 the

profit was ;£,"29,ooo, and our record best year up to now showed
a profit of ;^,'32,oi>o. Vou will notice that the item which was
referred to last xear, mainten.ance of way and works, has been

reduci-il, as w.- indii ate.l w.iul.l be the case, and it now shows
th-i- ill, ire r.-asoiiabl.- prop,irti,in of 17.55 per cent of the gross

r,c.-ipts. Th.- income sli.iw s .i satisfacton," increase under the

Ilea. lings of coaching and goods traffic.

fill-. Km I IN.-. SlO( K.

During lb.- \i-.-ir, as st.iteil in th.- accounts, wi- have replaced

f.iur of .iLir
• K" class locomotiv. s by four ' H " class, a pnx'ess

whiih h.is b.-.-ii going >>n for soin.- little lim.-. During the

l.-iller pari of k/ij w"e ship;)e.l .nil I wo ni.ir.- "11 " cl.iss to

reiilac- 111,- l.isi- tw.i " F.
" cl.as^. and thf-se w.^r.- b.-ing ,-r,-cted at

lb.- lim.- Ihi- .iicounis wt-i.- nia.l.- up. ^\^- li.iNa- .ilso ailiU-,1

.inothi-r i.iinposite bogie coach to our st.ick and other things,

bul ibere is siill ;i gooil deal of replaciMiient to be undertaken
in i-o.iching stock, ami \\c are continuing with this work
sti-.-idily vear by year. The policy of building a better and more
commodious type of passenger coach has amply justified ilself.

Vou will sec there ai-e no increases in the goods vehicles in the

pr,--.-nl .iccouiils, but w.- b.ax.- placi-il orders f,.!', .•uid lb. -re are

n.iw un.f-i- ,1,11 II 111 lion, iS boei,. limbei- w.igoiis to de il wilii

an iiiipiirl.inl ,inil iiKr.-asin- ||-afi"i.- oil ihi- line. >'ou will s.-e

th.il lb.- .-.-iiiiLiI .-xp.-n.liUir.- 011 the i.iilw.iN has .imouiit.-.l hi

^,-'^.471, d.l.cils .,t wbiili .ire ei\,-n in .-KCouiit N... 5. On the

wbol,-, lb.- r.iilwa;, li.is h.i.l a
'

sue.-.-ssful \,-ar, .-ind J lliink we
h.-iM- e\-.'r\ r.-,is.,ii lo i-.iiier.-ilul.il,- ,,ui-s.-l\ .-s upon its r,-sulls,

.-avl :-ls.i i.' e.,ii-i-.,Uil.il,- lb.- 111,111,.!.;. mi nl in .\--^am oil lb,- 14.101!

business lliex b;i\-.- b.-.-n able to carrx on to tin- sali.sf.i.li.in of

111.- b ,,11.1, lb:- sli. Heboid, rs, and lb.- public w.- s.-rv.-. .\l ibis point

I iiii^bl n-ler I.. Ihe -111, ill Riini;.igi,ra branch, of which 1 h.ave

spok.-ii .inc-.ir twii b.-f.ire. W , looked Vei'x car.-fully into ihe

m.atter. but on consid.-ring tin- final estim.ates and plans we
earn,- lo th.- conclusi.iii th.il the iirobalile results w.nild hardly

justifv the expedilure, and .-icc .rdingly w-c have shelved that

|,i, j.i'i. If \.iu (urn 1.1 the colli. -i\ aeeouiils \.iu will find llvil

durine llle lifd-i-n monllis lb.- sal.-s w.-r.- \,-r\ l.irge in conse-

c|ueni-,- of ,1 \i-i\ su.-resslul t,-;i s.-,is.,n. riifortuiial.-l /, the

.,u(pul u.is ii,,( .uib b.-l.,w our usii.il ou(piil, liiK our csi per

loll U.IS \-.-|-\ li.-a\\, anil il is ibis iiiia-,-.|s.- in lb,- i.isi p, r I. .11

wbi, b has pr.-\ .ill,' d lb.- .-..ni.-rx .-ic.-.uinl s -liowiii- iiukIi b.-ller

Ibis \.-. 11- lb. Ill lb. -\ <lo. Topul'il qiiil.- sborllx , lb.- .-xpl.iii.-ilion

,,f this is labour. In i-omnioii wilb llie r.-s| ,,l lb.- world we
find ,,ur l:ib..ui- eosls a.lv.inciiiL; . I w..ul.l iiol Ilk,- I,, - i\ lh,it

,aii- lal„.ur is iiior.- difii.-ull lo m iiiag.- ; il is nol. W'.- li.o.- not

Ibe (r.iiibl.-s lb. i-e uhi.b aier.- ,-i\ilis,-,l n.ilious ol Faiiaip.- s,
. ni

t.i .11.- unl.-r, bul w,- liav,- li.-i.l i.r'.dilioiis (.> .l,-.il wilb wlii.b
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h;ivf U-en piruliar and exceptional, and what v,v did in oxic-p-

lional rircunistancfs was not alli:.,i;c'tlH'r su"Cfs-.ful at lir.sl.

\'uu may be aware that the riovernment of India arc niakinij
thantfes in the whole of the labour refiulation!; in As-ani.
Those chan^jes, of course, have forced us to recon-sider I lie

whole of our labour arntnj^ements, and obliijed us to rtxruit

from new and more exix'nsivc sources. Our first experinu'nt
in t.'ippini; this new rrcruitinij source was not verv succi-ssful.

Thes«' abnormal costs are not permanent, but they may .iffect

our collieri- profits for some little time yet. However, .illhoUiih
labour losts are pirmanenlly U|: lo a cerl;iin exlinl, I hop'.- in

the near future to f^ot our expenditure in this resixxt on a very
much better level than that sliown in these accounts.

Dim OVKRIKS 01 Cc.M..
Whilst I am on the subji-ct of the collieries, I mif^ht ;idd thai

diirinij this year some new seams o( coal have Ix'cn <list-overed

in a place wTiich we knew about and where we expected to find

them. We think those discoveries of sufficient importance to

send out .Mr. Harris, who was for many vears vour colliery

superintendent and finally ijeneral manaijer, lo .\ss;im this

cold weather, to report upon their capacity and to advi.se as to

the best melhiKis of devejopinjj. If these new .semis prove as
v.iluable as we are inclined to think, they would certainly con-
^titute a ver}- materi.il increase in the property and the future
prospects of the comp.-my. (Hear, hear.) 1 am ijlad to s.ay

that your investments continue to do well ; indeed, thev seem
to b«' superior to the antjry passions of the FJalkan provinces
.and their iniracl.ible neitjlibours. Both th- .M.ikum (."omp.iny

and the Rivers Steam Navii^-ation Conipanv maintained their
distributions for iqi2, and the Oil Company paid its preference
dividend .ind the same dividend as last year on the ordinary
.shares. The oil accounts from List year were satisfactory,
showing an increased profit. I happ<-n to know .somethinsj:

;il>:)ut th.-it comp.iiiy.and I am ijl.id lo tell you th<it we .ire loiny:

well at pre.s<'nt, and if things j^o on as they are I think we
shall be able to publish an even better balance-sheet than la.st

year for 191,5. As you know, we .are now developinj^ .1 tea
jjarden. This is dointf well. The clearances are t^oinij on, ,ind

a }j<Hid area has been planted out. Some of the tea will short Iv

come into bearinjj, but of course it would 1k> vrrv unwi.se to sav
that we c;in do very nui"h ;it present. It would be bad policy
to think of manufacturinij tea for some little lime, but the
question of a factory will havi- to come before us at no verv <lis-

l.int dale. Now I come lo fin.ince. Vou will romemb;-!- ih.il List

year I told you that we h;id arranjrecl to issue the balance of
our debentures, and you will ?ee from the present accounts
th.-it this has been done. The whole of our present cre.ited

capital is. therefore, now issued, but of course in a company
of this sort our capital expenditure does not ce.ase, as the r;iil-

way is always makini^ fresh demands in this respect. .\s vou
will se Irom the .'ccounts, for some years p.ist we have spent
on c.-ipit.il account from /J^i.i,o(K) to ;(120,(m)o, and some addi-
tional capital will be required in the ordinary course of events.
S'our board have carefully consid<'red lh<' subject and we intend
to propose increasinir the amount of the " B " stock, say, up to

.about /.'5oo,ooo by the issue of /^Si.'jo of stock, which will
be .illotted pro rain to the p-esenl [! stiK-kholders. This scheme
is .atrreed to in principle but not entirely settled in detail, but
th necess.iry meetinjjs to authorise this issue w ill prob.ablv be
called in the early part of next year. I would also like to refer
10 lb- f; ct that on llie rr-eleclion of the auditors we ;ire suj.';jest-

inrt Ihit their fee should be incre;ised from 100 to 150 ijuineas
per annum. Messrs. Price, Walerbousi" and C"o. have acted as
the auditors of this company since its form.ilion in 1S.S1, and
Ihouijh durinjj th;i*, period the accounts have, of course, in-

creased very much in volume .and intricacy, their fee has
remained at the same .amount. I cannot think therefore th.it

any objection cm be rai-ed to this. .\s recf.irds dividends, we
h.ave. of course, paid all the prefer<>nce dividend>. and \ou will

see that the board recommend jjivintj a final dividend on the
" R " >tock for the nine months at the rale of S per cent, per
.annum ; that is actually :i distribution of (i per cent. This, with
the interim dividend paid in December, will make a total dis-

tribution for the fifteen months at the rale of /ly 4s. per cent.
per annum. This concludes all that I have to say, and I now
ii'ove "That the report and .accounts and balance-sheet to

March 51. iqi.^. be received and adopti-d."

Surj^eon-Goneral Sir .\^^I:slJ^v C. V. Df. Rf.nzv. K.C'.B.,
secondrxl th? resolution.

Sir Gkorcf. Wiiitk. Bart., saiti that ever\- shareholder who
had stud!e<I the report would feel trratified with the result of the
fifteen months' workinar under n^view. for whilst they had
"observed that the profits of the tradinff branch were propor-
tionately smaller than those of recent years, it was obvious that
this arose frcni some s(>ecial cause which had bt en explained

b\ the cb.iirman ; but wh.il h.iil doubtless l;<-en es[M-ci:dl\ iiuh-d
by m.iny of his fellow shareholders was the marked i'ncre.iM.-

in the net revenue of ihiir r.iilw.iys. This incre;is<-d profit w.is
at the rate of /^y.iKwi a \c,ir, .and those who kn<-w the stipul.i-
tions under which the railway concession w.is j,'ranted would
be quick ti. realise tin- pn.vi-d sij,'nifie.inc<' of ih.il fijjure .ind
its be.irini,' U|X)n the future c.ipit.il v.ilu<-, for, in the evi'nl of
the Indi.in llovernnKnl exercising its option eighl vears hence
lo purch.iv lh:eomp.wi\ "s r..ilw.iy, .is li.,<l alre.idv been done in
the cnse of so m.iny of ihe Indi.in r.iilw ,iys, the capital valui' of
its ;£'7,<HK) nt I revenui' meani ;in .11 dilioniil ;{_."v>o.oik). The other
point of inlen si which he v.nlured to think would ple.ise all
classes of the sh ireholders w.as the proposal that the "H"
shckholders should find the new cipil.il. To the preferi'nce
and preferred " .\ "

it would me.m adililional securil\. In that
f^e now capita; w;uhl r uik I ehind them, whilst to the hr klers
of the "B" stock would be .ifTorded th<- op|>ortunilv, .is also
they .should Ix- under the oblig.ilion, of subscribing wh.ilexcr
money w;is nr^essr.ry lo exp.ind an underl.ikinj; in ihi- nrofii ible
development of which they in the future would .alone p.irlici-
p.ite. He begged to supfxirl the adoplion of ihe report.

Mr. .\. D. CiOKDON questioned wbeiher il w.is wise not to add
somelhini; further lo the reserve fund.
The ("ii.MK.MW. in reply, s,iid he w.i^ irl.id lo he.ir the

rem.irks m.ide hv Sir (ieorge While, .and with regard lo those
made by Mr. (Jonlon, he explained l.isi year lh.it the board
had done enough in Ihe m.itter of reserve'. It had conslantlv
been before Ihe board, who were still of the opinion lh.it the
reserve wa~i sufficient.

The resolution w.is then put and carried un.ininiDUslv.
On the proposition of the Cii.mkmav. the several dividends

rerommended in Ihe report were unanimously adopted; ami on
th<- propirsiiion of Mr. Hkrhert the reniuneralion of the
audilors w.is incre.ised from 100 lo i:;o guineas.
On Ihe motion of Sir (iKORGK \\'iiirK. seconded by Mr.

GoKDON, a hearty vote of thanks was .accorded to the eh.iirman
.and directors for their p.isl services.

The prece; dings then lermin.al.d.

CANADIAN PACIFIC RAILWAY.
M the annual nir, tin- .li ili. ~!i,n . l!,.;i|rrs cif the C.inadi.an

Pacific K.iilway ("omp.inv, held in .Monlnal on Wednesday,
October i, the report of the directors (which was published in

Ihe R.MLW.w Ti.Mics of .\ugusl ^o) was unanimously adopted.
.Mr. David .McXicoll, .Mr. Charles R. Hosmer, Ihe Hon. Robert
.Mackay, and the Hon. J.inies Dunsiuuir were re-ek-cted direc-
tors. .\ resolution was passtd authorising th-' issue of 4 |>er

cent, debenture stock on account of branch lines and extension
of branc-h lines, and of th<- steamships n-.enlioned in the .innual
report.

In moving the adoption of the re|)orl, the President. Sir

TiioM.xs Sii.MCiiNEssv, said : With the active business conditions
that prevailed throughout the year, your gross earnings n-.uhed
the high watermark of nearly $i4o.orH).<K)o ; but. since the turn
of the year, there has Ix^en a dwrcise. due to ihe f.illing off

in th<' movement of west bound traffic .is well as in the building
.and otl-.<-r tr.'des throughout C.in.id.i. Howiver. thus fir.

your gro.ss revenue is l.irger th.in il w.is in kjii ; and with tin-

renewed confidence and courage ih.il will i.'evi'lop everywhere
.as the result of the bountiful crops wilh which the counlrv h is

been bles.c<'d, and the general improxcnienl in Ihe •iinnev m.irki 1

Ih.it begins to make itself m.inifesl. there is every re.ison t.i

anlici|Mte another s.ilisf.iclcry ye.ir. \'our issue of .uMilion.il

capital stock early in the ye.ir. whi!<' il bore rather severeK on
sh.ireholders who h.id lo find nieiiey lo n.eet their c.ilk during
Ihe periixl c;f stringency ih.il prevailed in luin [)e .ml <\>r.

where, was of gnat .idyanl.ige to you, because il en.ible I vou
to proceed with im|)orl.inl works essential to ihe future w. If.ire

of your properly; .and il w.is a dislinci boon lo the reunlrv.

providing, as il d-d, w.iges fir thous.mils who wiulrl oihirv\i-i-

h.ive been unemployid, .ind furnishing occu) ilion in 1 Lirg--

way when it was most useful.

CiRK.\T Df.VF.I.OI'.MFM S.

The constant demand for aildilional railw.i\ mili ig- . nel 1I-'

recurring necessity for providing second ir.ick^. l.irger -I iiiiji-.

shops, yards, and aiore cirs .and locomotives, i.. r. o' with
your enormous traffic, involve expenditures ib.ii iri .ilrii.ist

startling, but we cannot .ilTord (o stop. In ! n \e.n~ tli. innu.i'

gross income has grown from ?4?,(H>o.oe,i i,> *! ;ri.icio,i«(i. and
\i Can.tda is lo meet our 1 xi)i'"laiions in peiet i.f impidalion
nnd,|)rospiritv, as Ixvond doubt it will, ih-re ..hmild be .1 pro-

p.rliiinale increase (hiring the next ten ve.irs. prrvide<l that

we have ihe roadbed eciuipm el and f.ncilities to handle Ihe

traffic as .ag.iinst .all comer?. Thi^ do<s not mean ihat the
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cxj). n.liluns |(,r ih.'sc |iui|ii>Nr, duiiiiLi Ihc nr\' irw yc:ii-s wril .mil ln-ld fcr sprciilal'nc |)ur|inM's rr;:;ul.-iti(iiis wrrr aili |)'1<'(I l.ivl

111 :in\lliinL; appriMi liiny llm-i- of llir |)asl, h.LMUsr whin tin- aiil 11:1111 laiiilinin;;- sairs In actual -.iltars; ami, ill anii-r thai

liiirs now lii-in^ Imill an- cnnipli-lnl i.ur ciinslruL-liiin pro- it nia\ In- a> i-as\ as pnssihlc f,,|- vi-|(|i-rv lu pnrrhasr anil

.i^ranan.' iiia\ Ih- siil)stantia!!\ iiiiiililicd ; anil with ihi- i-\i.i-nliiin iliAiMup laniK, i;r,|\ 1 nn-.i w 1 nl i.-l li part nf llii: |iLn-rliasi- prici,- is

111 nn|Hiilanl lnipri>\ .-ni -nts at i>ni nr Iwn piiinis in Eastnn n-cjiiin-il In In- paid ilvwii, anil llii- lialanci- is spn ad iivvr a

(aiiiJa. will I iiinLicsiion diirinj,'' Ihr busy sftison is anni)yin.i;- period of 211 years, with interest at (1 percent, pi-r .'uinum. TIlis
.is will as 1 \prii-,i\ 1-, ,uid Ih'.- completion of a .second track on policy .should have the effect of brini,'inj< your lands under
p.nrliiins III the iii.ii.i line, we will, by the end ol the season, cultivation with increased rapidity; and, whia' the cash instal-

he well ahead of our rec|uircments. This \e.ir tin- eonip,-in\ 's iiienls will lie les> ihan hereiofore, the deferred payments carry-
l.onds, debenture and share c.ipital, including; lln n-cent i^sui- in- ini-re-t will yii-li! .1 lart^er income. Your ownership of
ol Sioo.ooo.ooo, is |«2S3,ooo,ooo more th.iM it w,is in U]i),. ()( d.-'S; -'.So .-icri-s ol land in Manitoiba, .Saskatchewan, and Alberta
ihis the .-iniount of #124,000,000 was i-xni-ndi d in tin- lonsh-ue- ,~ n.-nliniied in a fixitnote to the balance-sheet, but it plays
lion and Kquisilion of addition.il niili-aee .and tin- purrliasr of no |jarl in your .-iccounts, exceptinf^ when the lands are sold,
ocean, lake .and river ste.-inn rs, and the- additions to \ our e.n- With established €ondition.s in Western Canada and the experi-
and loconioli\. 1 quipnuiil .d.sorlied Sioi,eioo,ooo. I he b.il.inii- eni ,- of the last few years, there would appear to be mi <lifticulty

of S5S, 000,01,0 wa-, used for the eenenil improM-nii nt o! \ om' .diotit determinin,i; with a fair de-jree of accuracv the present
property, but this amount was -uppl.-m.-nt.-d b\ ptemiiniis on v.dua of this asset. Of course, as th-_' lands are disposed of
sliiek issues and api>roprialioiis from surplus earnin-s to the -,„<{ ihe counlrv becomes more thicklv populated, the market
• miounl of 17(15,000,000. ne.irU all of which will liaM- bei 11 \ alui- ol llic niiLunins areas will naturallv tend upwards ; but
expended by the end of the current year, so th.it miu will h.ive j,, |,;(|,,.,- 1,, |„. ^uil.- on the .safe side let us adopt a lis^ure that
invested in your property, in tho.se ten or eleven m-.us, this lar a,-

j., somewh.it below Ihe average of the last few vears,' nainelv,
sum of ^iD.s.ooo.iKio th.-it will represent no capil.d li.d.ilitv. .uid ij;,^

p,.,. ;,,.,-,. (),, (hi.;,basis vour unsold lands are worth
will consi-i|uentlv m.iki- no draft upon your n-v.-nui- jss.oj 1 .50,1, bul \ou li.-ive spent ;i lari^e sum on irrigatio-n

S n-.A.Msiiirs. v.ork-s in the (",ili;ar\ disiriri, wilh tin- ii-sidi lli.-il 500,000 acres
Only a \i-r\ sin. ill portion ol ihi- i-.irninj^s of \i,ur .Xll.inlic o' tin- irri-Mlile land should brin-" .111 ;i\i-r.iee of $25 per acre

.and P.-K'tlii sleaiiiship lines w.i, duiins.; ihi- p.i-l few M-ais in- ;il)ii\-e ihi priie inenlioni-d, nr,
^f

1 j, ;i in.noo. .\ilililiiiii.-ilK , ihi-

cluded in M.iir m-t re\i-nue, tin- _i;reatii- p.irl h.nini; been unsold l^se|uim.dt .ind N.-MLiinin finds on X'.ineoinir Island and
ti .insfi-rri-d iiisiead In Ihe si--am'-bip 1 i-plaeenn-nl fund. .\s your residuary interest in other lands aicjuin-d with railw.-n-

ihis Uiiid now approxini.iles iln- i-nlii-i- cost of yoiu" nriein.d lines constituting a pi trlinii of \ our sv-.ii-m
,
w i'l n-.ilise at lea^t

.\llaiilie lleel, ii Is n.-iiher nei e..s.ir\ imr di-sir.ible In imrease $7,000,000. Then \ nii h,i\e <i\er Ooa Inwn sili-s, includini;

il li> libi-r.il .-:|vproprialiiais lii-r.-.il ler. \'our .Xll.inlic lleel h.is \'.-uiciiuvi-r, .ip-piaised b\ the nllicers of the l-;ind Deiiartmeirt at

in riei-nl M-.ir-^ been suppleininii-d li\ the ,11 qin-.iiii;n ol eighteen s^.j
|

,

-,„ ,,non. Tin- pii sent i-stimated market value of these
ste.-iinsliip^ wilh .-i gi-ns- imin.ige el 14(1. ;hi Inns. The e.irnines lands .md lnwnsil<-s ^lill In Ionising li> the enm|ian\' is therefore

ol lliesi- sleaniships b,i\e l.-i-i-n utilised in reducing their cost 4: 1 Jo.oj 1 ,500.

lo vnui eom]i;in\, which now si.miU .11 about $2,7511,000, 'X'our din-cloi-s h,i\'.- been eoiisidi-rinL; iln- de-irabilil\ of cnn-
ineludeil li-mpor.iriK in .idv.inces and in\i-sl meiits, pendint; :i Nexini; these l.nnls, lownsites .ind olher iiileresis lo .1 coinp.iin

delermin.ilion nt |)nliey. The 'l"r.-ms-Parilie -.le.i-iiships, while in <-\ih,iii-e Ini- ,ill ils 1 .ipiial si.ak. to In- le-ld in Miur lre.i-ur\

us<-lii| .IS rnnlriliulnrs of Ir.-dVic to your r.iilwa\ svstem, ha\i- .-.nd taken inin the bal.ince-slieei with \iiur .ilh--|- ;esels, but
ne\i-r been |i:irl ieul.irl\ prnlit.-ible, and, indeed, iln- \ll.intir ;, i-oin e\ .ince of I hat i|i-seri|ilinn h,i- ils dis.nK .inl.i;^.-^, p.irticii-

nei-.in li-.d'Hi \-.n-ies ;nnsidi-i-aM\ Ironi M-.ir In \ i-,ii- in \nliinie and |,a-|\ with relerence In the finds, ,ind il is pri ib.i'blr that Ihe

\,due;liul I ihhik ih.il we m,i\ wilh s.ifei\ .inlieiii.ih- .ui .innual same end m.-i\ be accomplished b\ llu- ii ilinn ol .111 iiuesl-

net revenue of $2,i>oo,ooo from the Trans- Xil.intie .md 'l>.in-.- nn-nt kind In be .idmiiii-l.-red fix tru-I.e^, nr b\ nflicers of

Pacific ste.-mishi|) lines, after makin-; i\w- |i|-o\ision for inlen-si ij,,. eonip;in\ speei.dU desi-n.ited. In .iii\- e\i-ni, \our direc-

on iheir cost .md for de]>reci.-ilion. The tnnn.ilion of .1 >leam- lois will 1 mf .i\mir. In lore ihe in-xl .innu.il repml is published,

ship comp;m\ to ;icquire the \e~^e'.- w Imse cnsi has nni been m di\i-.i sunn plan Inr 1 eennslruclin^ lln- sjh eial income
c;ipitalised. to ch.-irU-r or le.isi- ilmse pureh.ised wilh ihe orn- .iccount and showing; Miiir exlramoiis .-is.-,i, in mnn- definite

c(-eds of sec-urities, and lo pro\l.|.- means b.r lln- innslruilioa .md l.ineible fi-rni. In lln- mi.mlinie. while llie pnsinl po'.iiw

or piirehaM- frnai linie In lime ol .-id.litinn.il V( ssek of .1 suil.dile n| de.-din- wilh \our l.ind s.des will n-.nain lineh.-m-ed. .ind

Up,- In m.iini.iin lln- eh.iracli-r of lln- fleet and In slrenetlieii its tin- prnce. (Is will In- iiicserM-d a- Inrelnli in-, il i^ lell lli.il ihe

i-.iriiinu; pnsvei- i^ ri-ceixin^ some coi-|^ider,-ilion. (-ash piiKeeds nl s.iles in \nur lownsiles, which l.isl \e;ir

Mosl of Ihe l'niup.-m\ 's ImleK ,ire yii-lding ,-1 fair return; but .-iiinunled In .S 1 , 41 ii).747.44, m,i\ wilh prnpriei\ he t.iki-n into

son,e ni' ihein, pri.>iileil .IV ni-i-i-ss,-ir\ accessnrii-s in your Imirisi -peci.il iinonn- lo be di-.d; wilh as tin director-, in Iheir

Ir.iftii- diirin- lln- sumnn-r nionlhs. .-ire operated .it .1 loss. disiri-lion deem best.

llow-.-\er. on lln- wlmli-. mhu- Imii-I s\si,-m i- n-.ison-ibb p.rnlil- .\i a nn-elin- nl lln- Ini.inl -ubseqin nl 1\ In Id. Sir Thnm.is (,.

.iMe, and. here.ifler, lln-" ml pmlils which h.ive been "us.-d in Sh,iii-hness\ w as |-i--i-leel. d pn-sidi nl . .iinl Mr. D.ivid M(-\ienll.

Ilie 'p-'^' '"' addiliniK .nid inipiiiN eiiM-iit- will be l|-e,iled .is \ ii ,--pi 1 -sii li n I , nf lln- (nm|,.iii\: and lln i-'.M-eul i\ .- ('niiimillee

.p(-,-,.-il im.nine. w .1- ap| mini 1 d .is fnllnws;- \|r. Ki(-h:irl H. .\ih;us, Mr. David
l.ei;.ii-ies ih.ii e.iiiii- In Mill wilh aci|uiii-d lines, ihe ulilis.nion Mi-Nienll. Sii l-Mmund iv Osier, Mr Tliomi, (,. Mi.umhnessv

,

nl .nnn- 111 Miiii cn.il lands, and nlln-r eiriiimsianci-s, h,-i\.- lln- Ri. linn. I.nnl .Sir.ilheona ,-iil.l Mounl Kii\.il, and Sir

iiuiiKed \nu in .1 numb.-r ol enl. -prises lb. it do mil nrdimirilv Willi im C. Win llnrne.

come within lln- pinxiiic-- nl .1 r.iilw:i\ inmpain. Mn-n- .in-

Miur minim;, son Hint; .in I w.il.i^iower inlen sIs-.-ot consider- DENVER AND RIO GRANDE RAILROAD.
ibli- vihn- .-is i-ompa.ed wiib wh.il lln-\ loM \iiii--friim which

-i-],,, ,-,,,„„a |,„ ||,, ,,,, ,.,,,1,4 |^,,„ ., | ,., ,,,,1,.., i],;,, ,h,.|-,.

\nur n-vi-nui- in lln ( urn nl M-.ir will b.- .ipprii\im.ili-l\ h.,^ |„.,.„ ,„, ,1,,,,,^,- i,, ih,- e.ipil.il vi.«k. fin- Imnf-il debt
S25n,ooo; Miur i-o,il mines ,-ii |!.-inkh.-,id, llnsmer and l.eth- inercised .«;5,_|4,X,5 57. New eciuipmeni w ,is pui--eh,i-.e.| ,ii .1 , nsi

briil;4.,lrom which miu i i-ieived in lln- M-.ir upw,-irtls nl nf .S2,2 1 1 ,^5 ;. I'dn- ,1 1-1 nf .iddil inn. .iml bi 1 n-riin-nl s .,- - n-
•"<,(.'

; -""1 \oin lumb.-r mill .il Hull River in Urili^b -.,ied .*; ;.i 10':;.
1 27. d In- opeialim; n-M-im.-.. p issen,.-:. In-i- hi

.

Coliimbi.-i, when- lies .-md limber .in- m.inin.ici iin-d for lln- :,|„| iniseeli.im-nin each eslablished lln- hi-he-l n-ennl nf
comp.-im V ii-i- -.1 diiiiblliil (oinnn-nml I nl. ipri^.-, i-M-.-piin.i; in reliirn. fn nn lln piopi-rn , tin- ii,;d beiuL; .^2^,452.11(4. .111

-o 1.11 as il V, rvi-s 111 k.-ip piic.-s wiliiin n-.ison.-ibl,- bounds. imn-.isi- of S
1

,

1
72,5112, or 5.1 14

]ii-r 1 ent . over 1 In- pn-cioiis M-,ir.

Kailw.iv (-iimpani.-s in lln- I nllnl Slates an- ri-qiiin-d to s.-o,-,._ -,-p,.
,-,,v, .,„,,- from in-i-hl iniffi.- iniiea-i-,1 .S7i,S.7i.^. or 4.14 per

ff-ilc lln-ir radw.iv .-.irimm- pn>pi-r ,iinl lln-ir inei.nn- ln:m
i enl . , ;ill In ,ul;1i I he avi-r.iL;.- rev .-nue per Inn per mile -n-i ,-,in,-d a

other siiiines. .-md while lln-n .m ,,, vi-1 no simil.ir l.-g.d ,1,-1 line of 1 .
1 4 per ceni . \ni w if hsi.nn-lin- .1 n-durl inn (4ll,llling

rl-l|uin-lm-nl - in Cm. 111. I. wi- In-ive, ,is vnu knnw
,
n Ci-nllv nnnli (.. j 1 per e.-nl . in I he ml ,il imiulier ot Imis nf n v eniie fn-i- hi (.irried,

Midi .1 (han-e in our svsiin, ol ,1, (iiiinl in.L; .is pr.icl iiallv lo
I In- nvi-nm- Imi mile.i-e ini-n-:isi-d :;.4

;
per cent .. .-illribul.ible In

(-nnlnl-m In Ihe piMl lice nl I lb, ,- l.iilw IV (iimp.l 11 ii -s
;

bill We
. I n i mil -;

I
se

i n I In -
, I V er. I

- e In I 111 p. -V I nil nl I 2 . | 1 per .(-en I . llle

slill imliidein lln- e.irniii,-- nl lln- r.iiKv.iv lln- nlinn- rnuii developmenl nf f i-.in-cniil im nl al i raflii- a.-(-n(mi in- lor f his. The
our (-iininn-rii.il lele.L^raph -v sl.-m .md nni I'.u-ilie (n.isl sle.ini- n-v.-mie Irnm p.is,eii-er Irafli, iiKr.-ised .>^4 1 0,4112, or ,S.jn per
ships. In the m-M .imiu.il n pnrl lln n-vi-nm- fimii lln-s,- ,.(-nl., of w hiili loc.d Ir.ivel ,-nnl ribnli-d .^2411.227 .md l!irnii-h
~nun-es will 111- healed as -,p, -(i. 1 1 im-nnie. .md. nl (iiiiise, ihen- II-., V, -I .'?i(,_|.j(,^. '1111- number nf pa-M-nyers i.irrii-l inen- ised
will be a (orn spondlnL; n-diielii 11 in lln- i;i n.s .,m| ml e.nniiiL;- _,.i5 per,, nl. 'Tin- .iver.121- n-vemie per , i.see-ji i p.-i leif- was
ol lln- raiiw.-iv. j ,, ,-(-nls. siibsl .nil iallv lln- -iiiie as the pn-vii.iis vi .ir. fi Ml

l.VMl S\ll-S. nper.-llin;; expells,- were .'*
i 7,n_17, 1 72 , .l-.lills| .si

| I ,., |,S.|
. 5, | ; , .|,|

Tn pn-V(-nl lar_;i .ire.-|s ,,f vmir l.-iiid fn.ni bei,,:; puri-lnned imri-.-ise ,,1 !«i,2,054. nr 0.57 per ei-nl. Marked prnL.;ress h.as
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been inaUe in impruvinjj the condition of tlu- roadway and
appurtenances. The total charj^e lo maintenance of \va> and
structures was ?.>.545>»)Jl'**i <'ind equalled 81, (S''* per mile uf road

operated. The increa'se in total charijes to m.iinienanci- of

equipment amounted to Sjii,,;>)I, or ^.Si) per cent. Hased upon
the equipment list as it slot)d July 1, uji-. the m.iinti-nance

charjjes this year, per locomotive, have equ.dled ?.i,4j7, per

p.isseiif,a'r car (exclusive of those leased to other companies)

$7_^_;. |>er freiijht car §io_^. Ivcononiies have been etTeclc-d

resultinij in a subst.inli.al reduction in tralVic expenses. The
avcrafje tons of revenue freii.'ht per tr.ain mile were _v>5.i.S, or

15.3 per cent, increas*-. Kreij^ht train niileai^e declined S.(>

per cent. The reduction of 4.45 per cent, in passen!.ter train

mileasf contributed to the savinj^ in transportation expenses.

Operatinjj income, after sust.iininj^ an increase of more ih.in

S percent, in direct taxes, exhibits an increase of iq.54 per cent.,

c»)mpared with the previe^us year, even thou.y;li the oper:ilini|

revenues increased but 5.04 per c*nt. Net income, distinguished

from oper.itini; iniome, in that it represents final results after

all .deduct ions, amounted to S2,0()4,i79, an increase of 82.04 P^
cent. From this sum there was appropriated : For contril)U-

lions for the renewal fund and for eleven months' contribution

sinkinij fund, due .August i, 1913, under first and rcfimdinij;

mortfjafi^e, §247,808; for additions and betterments, S3S(),ooii,

leavinjj a credit broufjlil down to profit and loss for the year of

§1,457,371. With the exception of orxlinary current accounts

the companv has no lloatins'' debt.

Leeds and Liverpool Canal Company.— It was staled at tlie half-

yearly mcetinif on September 19 that, bearintf in mind the
immense advantages possessed bv railways and the competition
created by the use of motor road wagons, the result of the
half-year's tratllc might be regarded as isalisfacloi y.

Staveley Coal and Iron Company. Mr. C". V. .Markham presided

on SeptemlxT 2^^ at the annual meeting of the Stavelev Coal and
Iron Company, at ShetVield, and reviewed their progress since

the company was formed, fifty years ago. In 1S64 they had
1,500 railway wagons, and now they had 6,000, practically all

of which were spring buffered. They had sonu ihiiiL; like 75
miles of railway connected with the works.

Southport and Cheshire Lines Extension Railway '.\t the half-

ye.irlv mei'ting' in .South]X)rt l.i.st Satunlav. Mr. J. K. Raynor,
who presided, said th.it projxi.sals relativ<' to the train service

h.ad Ix'en made lo the working company, the Cheshire l-ine.s

Committee, and he hoiked at their n<xt meeting they would
have a more gratifying report to present. The report, which
was adopted, show<d that the receipts had increasetl by ^"(152

and the ex[x-nses by ;£.385.
North Eastern of Urut^uay Railway.- .\t the annual meeting

held on Tuesday in River Plate House, E.C., Mr. Win. Higgins,
who presidetl, said that their line was leased to the Central
I'ruguay Railway Company, and that company had duly paid
the rent. The comp.iny w.is doing well. ;ind had taken its

.share in the prosperity lh.it had taken pl.ice in the L'rugu.iy.an

Republic. The directors proposetl the payment of n i>.il.ince

dividend at the rate of 7 per cent. p<'r annum on the ordin.iry

shares. The report was adopted.
British Westinghouse Electric and Manufacturing Company.— .\

special meeting w.is held in London on .Sc-pteniber 2(1 lo con-
sider roMilutions for the reduction of the capital from
;£Ti,875,000 (divided into 500,000 preference shares of ;£.'3 e.ach

and 75,000 or<!inary .shares of ;<^^ each) to /Ji.i^o.iicx^ (divided

into 500,000 preference shares of jlj2 each and 75,000 ordinary
shares of £2 each). Mr. J. .\. Bryce, who presided, sjiid that
the scheme had been del.ayed owing to the f.'ict th.at th<- litiga-

tion between the company and the I'nderground EUvtric Rail-
ways Companx- of lA)ndon h.ad not conK- to .in end. Their
total claim outstamling against the I'nderground Klectric Rail-
ways Company was approximately _^ri22,ooo. Their appeal to

the Mouse of Lords had been successful, in that the arbitrator
was instructed to take into consideration certain matter^ which
the directors contended should Ik- dealt with. As the first

result of th.it decision they had got b.ick from the railway
company the .amount they h.id paid under the aw.ird. .\fter

.some delay a meeting was held, with a view to .1 settlement,
with the result that they recovered .1 further j([^2.^ix). with
an und<'Tslandins; that their former friendly relations should be
resumed. If trade continued good, anil there were no Labour
trouble.';, there appeared to be a fair prospect of a dividend in

the near future. The resolutions were carried. .At separate
meetings of preference and ordinary shareholders the r'-solutions
were also agreed to.

Colombian Northern Railway—.\t an ordinarv gener.il meeting
held in 9. Bishopsgale, F..C., last .Saturday, Mr R. Panga.
who prcsi<led, said that the directors were glad to be able once

more to present .1 most satisfactory report of the worUin- of

the railway during the linanci.il year ended June 30 l.i-.!. I In-

net pro.luce (or the \ear w.is ^.34,393, an increase of nearly

^fti.ooo— that was .1 little more llian ji per cent, on the net

produre for the previnus \e.ir. The percentage of ihi- working
expenses ll.id been liiwereil. being only 2(|.3S per tent, ol the
ijross receipts, MS conip.ir. d with i,2.-:,ii per cent, (or the pre-
vious ye.ir. The scheme fi.r the building of the line fnnil

N'emoron lo Chiquinqiiira w.is siill under negotialijn .it

Hogot.i, .and .is this line was vir\ urL:<iitl\ needed in the
country, when built it wmilil roiisiiler.iblv incre.ise ilu n . .ills

of (he r.iilw.iy. .\fier the dinilors' rejxirl h.id Ixen is-ued,

the bo.ird were .ippro.irhed b\ soiiK- of the l;ir;,'es| shanhnlders
with the request ih.il, in consider.ilion of ihe large sum lo be
c.arri.xl forw.ird, ihe bo.ird miyht find it pi.ssibl.- in recommend
Ihe distribution of a 4 per cent, divivlend. Thi- policy of the

board, however, had .ilw.ivs bren a conserv.ilive one, and
therefore they ri-eom mended .1 dixideiid of only 3.^ per o'nt. .\s

they had he.ird th.it the pro.Juclion of the line after June 30
last had continued lo incre.ise, the bo.ird ha<I no olijeclion in

recommending a dividend of 4 per rent., leaving the amount
to he devoted to the reserve fumi unchanged, .\fler ji.iying ;i

dividend of 4 per cent., there would rem.iiii X_'2i„22h to carry

forw.ard. He moved a resolulion for the .idoplion of the report

and the jxiyment of a dividend of 4 per cent. Mr. R. .\. N'.irgas

seconded the motion, which was unanimously .idopled.

DIVIDEND ANNOUNCEMENTS.

TOURN.W TO JUKBl.SK AND L.\NUK.\ TO I 1ass1.LT RAILWAY.
At 6s. id. p;i share of variable revenue, fis. per share of fixed

revenue, and 6s. per share of preference shares.

Cakri/.ai. and Cici^ko Blanco Railway.—The net profits

foi the past half-yeai were $33,681 and ?io,66o weie brought

forward. It is proposed to add to the reserve S337 and fund

for repairs $23,000, carrying forward S 19.003.

Baksi Light Railway.—.\fter transferring £>.5oo to

reserve account for the equalisation of dividends, etc.. the

directors recommend a final dividenil of 3s, per share, making,

with the interim dividend paid in May, 6 per cent, per annum
for the nine months to March 31, uni. together with a bonus

of 6s. per share. This brings the total distribution foi the nine

months up to 15s. per share, equivalent to 10 per cent, per

annum.
BuF.sos .\yki;s Gki;at Southern I^ailway.—.\fter pro-

viding lor the interest on the debenture and preference stock

and 4 per cent.extension shaies, 1914(11)11 issue), and all other

charges, there remains an available balance on net revenue of

;/;i, 338,743, out of which the board propose to pay a balance

dividend of 4 per cent., less income-tax, on the ordinary

stock, making, with the interim dividend paid in .\pril last,

7 per cent, for the year ended June 30 last, carrying forward

a balance of £t73.577- -^ year «g" ''i'" dividend was at the

same rate and /i36,042 was carried forward.

Central CkUGfAY Xortiikrn Kxti-.nsion Railway.—
After providing for the deb^-nture interest and interim dividend

paid in .\pril last, the balance of net revenue for the year t'>

June 30 amounts to £'23,700, out of which the b<iard propose

to pay a Vialance dividend of 3s. 3d. pei share, less inc. .me lax

on the share capital, making, with the interim dividend paid

in .Vpril last, 9s. 6d. per share for the year ended Juno 30, 1013.

equal to 41' per cent., carrying forward a balance of £1,072.

.\ vcar ago a similar dividend w"as paid and £793 was carried

forward.
Central .Xkoi-ntine Railway.—The directors have de-

cided to recommend, subject to audit ol the accounts, the

payment ol the following <lividends, less income-tax. for the

six' months ended June 30, 1013 :—On the 4 J
per cent, pre-

ference stock, a dividend of 2', per cent., making with the

interim dividend paid in April last the full 4.^ per cent f-r tlie

year : on the consolidated ordinary stock a dividend of 35 jn r

cent., making, with the interim dividend. <> per cent it the

year. For tlie year ended June 30. 1013:—<>n the d-ferred

stock a dividend of 6 per cent. .\ year ago the di\ idend~ wer.-

the same.
BiENOs Ayres Western Railway. Alter pr.viding tor

the interest on the C.overnmenI 3 ihm < ent l.an .'f i!>8,S,

and on the 4 per cent. de1>entiire stock. 3 per cent, and 4* per

cent. preference shares. 4 per cent extensi..n shan s 1013 and

1913, and on all other charges during the year there rcmams

an "a\-ailable balance of i3t'7.Vi" •" n^t revenue account.

The board projiose to pav .n the ..nlinary st.>ck a balance
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dividend ol 4 prr ceiil., making 7 pei cent, lur the year,

carrying forward a balance of /i2t,io4. The tlividend a yeai

ago was at the .same rate and ^1147,604 was carried forward.
Cextr.\l L'kCGr.w R.\n.w.\v of Moxte Video.—After

provuhng (or the interest on the debenture stocks, the rent

(if the Nortli Kastern line, the dividend on the ji per cent,

preference shares, the interim dividend on the ordinary stock,

paid in April last, and all other charges during the year, there
remains an available balance on net revenue account of

/iio.SiS, out o{ which the board propose to transfer /io,ooo
to the general reserve fund and £5,000 to the pension fund,

an<i to pay a balance dividend of 3.I per cent., less income tax,
upiin the ordmary stock, making, with the interim dividend
p.iid in -\pril last, 6.> per cent, less income-ta.\ for the

vear eniled June 30. carrvin',; lorward a balance of {zi'mii.

A year ago the t^tal distnbuti..n ..n the onlinary stock was
6 per cent.

Centk.\l Urugu.-vv E.\stekn' Extension R.\Il.w.\^.

—

After providing for debenture interest, dividend on the =; per

cent, preference shares, and the interim dividend on the

ordinarv shares paid in .\pril last, the balance of net revenue
for the financial year to June 30 amounts to £22,083, out "*

which the board propose to pay a balance dividend of 3s. per
share, less income tax, on the ordinary share capital, making,
witli the interim dividend paid in April last, <)S. Cd. per share

for the year tn Jiuu' 30. equal ti>
.('J

per cent., less income-tax.
carrving fca'w.inl ii b.d.mre nl M..S37. A vear ago a dividend
of OS. od. per sliare svas paid, making, with the interim ih\i-

dend, IIS. 6d. i^'l per cent.) f( .r the year, less in(<me-tax.

carrying forward £1.654.

GRAND TRUNK RAILWAY COMPANY OF CANADA.

The t'.rand rnink K'ailway of Canada has issued the

i ng statement lor the month of .\ ugust ;

—

Ciicinl Ty>[»k Raiiicay Coiupiin- of Cciicdc.
.Month "I .\iiL'iist.

Kxpenv, ...

Nit prolit

I.lSo.o^o I,I56,';oo +

GENERAL NEWS.
ELECTRIC RAILWAYS FOR RUSSIA.

The Russian Minister ol Ways ol Communication has re-

ceived an application for permission to construct a branch
line from the station of Dranishnik on the St. Petersburg-
Finnish frontier railwa)- (for which permission has already
been granted) to the station of Koik near Lake Lemboloff.
The length of the branch line will be 21 versts— 14 miles.
It will draw its current from the main connecting the Finnish
Waterfalls with St. Petersburg.
The statutes of the Moscow-Odinroff electric railway have

been approved. Tire railway is to be a double one, for public
use, from Moscow to the station of Odinroff on the Moscow-
lirest Railway.
The Council of .Ministers lias appro\-ed the project of an

electric railway al(jng the RiL,a shore.

TRAFFIC OF THE PROPOSED CHANNEL TUNNEL.

tzbi,:.oo (jjo.roo + tii5,-'oo.. /,:4-i.,'oo (414,001

Canada Atlc.nlic Rciiwav Coutpaiiv.
Mnulh of .Ai'c.isl. hii-. ' hilv 1 10 AilMl-l u

Mr. ]!. S. Foy, honorary treasurer of the luitrnte Cordiale,
gave a lecture on the proposed Channel Tunnel on Wednesday,
,it a meeting of the United Wards Club of the City of London.
It was proposed, he said, that there should be between forty
and fifty passenger trains daily, and a number of goods trains

commensurate with the traffic. ( )ne of the great advantages
c >t the tunnel would be as regards the transport of fruit from
France, and from Spain and Italy through France, and the
tunnel would have the effect of fjringing many more foreign

customers to British and French markets. Fancy cotton
goods at present were sent from Manchester to Paris in a

])eriod ol five to seven days by the Grande Vitesse or by the
Petite i'ttesse from fourteen to thirty days. These goods had
to be transhipped twice, being sent first to London, then to

Boulogne, and then from Boulogne to Paris, If there were a
tunnel they would go there in about forty-eight liours. It was
intended to run an hourly service to Paris alone apart froni

services to Belgium, Brussels. cVc, and the necessity of four

trains to fill rme boat would be done away with.

Net pr..m ,
.^./)i. l.4,^?o t?oo - /;=,:^n..;)r. /17.400 /)i. i7.ic

Gland 'riiiiik ]\'cslein licilway Gompaiiv.
Month of .-\usilst. 111. Juh- i to .Vusn^t u

.Net fiolit.,.. /.IS. 100 t^l.ooo -. is,000.. £ll,lioo i35,t-.oo — (4.000

Detroit, Grand Haven, end Milu'anfiee RailieaA' Company.
Month of .^nsn-t. In.

.

jiilv i to .\usi'ist ll. Irn.

Tolal for the Whole System.
Month of .\nsiiU. In. . [nlv i t o .•\nHil*t u

781.100" 767,800 + 1

i4,15.7oo 4- {loj

CONDITIONS ON WEEK END RAILWAY TICKETS.

In llic ( it\ of Loiuloii Court on TiicmLi\-, .Mr. J lcrin;in

Cohtii. a l.oii.l.m l,.iiiislrr. sued llic londou, l.righton and
Soulh Coast l\.iil\\,L\ Coin]iaiiv lor reliirii <if is. 5(1., exce.ss

railua\' Lire p.ii.l lo delcn.lanls 1111. ler ludtest.
'

Plaintiff,

1)11 a l''riday, juin li.iscd a week-end ticket to Brighton, and
defendants relii>(il to allow liini lo travel back with the
return ticket on the Saturday unless he paid the excess fare.

'J'lie conijiany's tase, as stated by Mr. H. Brewer, then
solicitor, was'th.-it week-end tukets were av.iilable for the
return j.nirne\- on Sundav, MoinKiv ,ind TiiimI.i\-, but not
on Satiird.iv. Thrv liirtlier cm tiiided th.tl Uie londitioiis

were iirintc-il (niifr . li-,nl\- on tin- Ian- o| the In Kit. I 'l.iintiH 's

contention was lli.it when he inir. Ii,is,-,1 ihi- ti. k.-t liis .ittentioii

w.is not c. tiled 1.. llie l.ii t tli.it il w.is not .i\,iil.il,lc loi nttiin
<iu Saturday, and further, he w.is iiol lioiiii.l to ic.id the
ticket, '1 he Kegistrar ga\c j iid-iuint |..i )i|,iiiiliti

, and
ilClendanls intimated they would apjieal.

BRIGHTON COMPANY'S SEASON TICKET CONDITIONS.

At h„istliounie C.iimty Court a season ticket holder on
the Brighton K.iilwav, Mr. Danvers, of Heathfteld, sued
the companv tor £i 7s.. the cost of the hire of a motor cab
from Eastbourne to llailsham. In consec]uence of an accident

a train by which plaintiff desired to travel could not run
and he hired a cab. The Registrar ultimately gave jndgment
for the defendant company with costs, holding that there

was a special contract between the parties and that the plaintiff

was bound liv the published conditions under which the
se.isoii ticket w.is issued

;
one lieint; that the company would

not be luilile for the suspension or discontinuance of any
tram. .Mr. Brewer (who represented the company), applied

for costs on the higher scale, the matter being one of public

importance and interest. The Registrar said that as an old

season ticket-holder hin^self for 30 years he knew that the

company up to recently always required the passenger to

sign an agreement to abide by the conditions, and he thought
the coiiipanv were guilty of a certain amount of laches in

not liringing the conditions more specifically before the

plaintiff. He therefore refused the application. Mr. Brewer
stated that he would call the company's attention to the

Registrar's observatn iiis.

BOARD OF TRADE REPORT ON THE YEOVIL COLLISIO.l

The
\nii J),

into 1

trains

K.iilw.i

to iinu

Iroiii I

veliiclc

St.llloll

1.20 |)

lioaril of Trade have issued the report made by Colonel

iiio|i on the joint Hoard of Tr.nle .ind coroner's inquiry

ic collision which occurred between two passenger

,it ^'coN-il (Hen .Mill) st.ition. oif the Great Western

\, on .Vugust 8, resulting in three deaths and injuries

other passengers. As the 2.45 p.m. excursion train

'.iddington, consisting of an engine, tender, and nine

s. was standing on the down platform line at Veovil

. It W.IS run into at 6.12 p.m. from the rear by the

.111. train from Paddington, consisting of an engine.
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tender, anil seven vehicles. The last coach of the excursion

train was wrecked.
Colonel von Donop says :

" There is no doubt from the
evidence that the main cause of this accident was the fact

•of driver Dowler (of the I'addington train) haviiifj allowed
his engine to run past the starting signal when it w\is at

ilanger. The distant signal had been at danger wlien the
train passed it. and even if the train had not been brought
to an actual stand at the outer home signal, it liad at all

events been checked at that point, as Dowler admits that
when he first sighted that signal it was at danger.

" Similarly, the inner home signal was at danger wlien

Dowler first sighted it, and even if it w'as lowered before

the train was really close to it. Dowler had received another
clear warning that he should proceed cautiously. >roreover,

liowler himself admits that when passing the inner home
signal he distinctly saw that the starting signal was at danger,

and he admits tlij^t he never .saw this signal again until ho

was past it.

" The only e.vplanations which Dowler can give to account
for his not ha\-ing seen the starting signal are—firstly, that

his attention was distracted by some hand signals which the
signalman was giving him ; and, secondly, that when near
the starting signal he could not see that signal from his side

of the cab.
" Dowler's statement as to the signal not being visible

from his side of the cab when he was passing is doubtless

correct, but there was nothing to have prevented his moving
to the other side of the cab so as to see it, or he could have
-made his fireman look out for it for him ; and as regards

his attention being distracted by the signalman, the latter

asserts positively that it was not uTitil the engine was close

on the starting signal and he saw that the train was going
to pass it at danger that he began to make signals to the
driver.

" It appears doubtful, therefore, whether driver Dowler's
explanations can be accepted, but even if they are accepted,

they will in no wav justify his having allowed his engine

to pass a signal which was not lowered for him. and which
he had alreadv seen to be at danger. The responsibility

for this accident must therefore rest mainly on him.
" Veovil station is a comjiaratively old one, and its arrange-

ments cannot be regarded as entirely satisfactory- ; the
platforms have not sufficient length to completely accom-
modate the trains, and owing to the curvature of the lines

the driver of a down train does not obtain a good view of

the line in front of him when he is entering the station. The
company state that the question of remodelling this statitm

has been for some time under consideraticn ; it is, I consider,

desirable that this should be taken in hand at an earlv date."

TODRIST SEASON TRAFFIC.

BrIOITOX CO.MPANV's KlUOKl) C O.M I.MCNTAL r.\TRONAGn.
The e.xbdus to the Continent during the summer months

has been greatly in e.xcess of the previous years. lo.oto

more passengers have travelled ria the London and Brighton

Railway Company's Xewhaven and Dieppe Koute alone

during the months of July and .\ugust. The introduction

this season of the 25-knot geared turbine steamer Paris

which crosses the Channel in 25 hours, coincided with the

opening of the doubled Pontoi.se Line between Dieppe and
Paris, and has largely contributed to the popularity of this

particular route. With the larger number of luiglish tourists

to the Continent, it becomes more e\-ident that if the English

watering places arc to maintain their popularity they must
pro\-idc greater attractions and the hotel iiroprietors. too,

must see that up-to-date acconimoilntion is provided at

prices to compare favourably with the Continental hotels.

It is well known that Continental resorts .spend a considerable

sum of money to bring their attractions to the notice of the

English traveller, whilst our own resorts show a lack of enter-

prise in this direction.

From Liverpool to the Isle of Max.
Some remarkable figures are the outcome of this season's

Man.x touring traffic. P'or the five months from May i to

September 29, the Isle of Man Steam Packet Company's
15 vessels made 2,431 trips, travelhng a distance of 177.938
ijiiles, being increa.ses over last season of 53 and 5.219 re-

spectively. Each trip averaged 73J miles. This is equal to

nearly a mile for cverv minute day and night, and to a trip

exery hour and a quarter, even taking in the night tun*",

when very few journeys are made. It is likewisc^c<iual to
three trips from Li ver|)ool lo New York per week. Saturdayi

,

.Vugust 2 and i), furnislieil fresh records, (in both the.se days
over 52,000 persons were transpnrted a distance of approaching
80 miles, and it is claimed that no such feat either in peace
or war has ever before been accomplished. The licn-My-
Cliiec has maintainetj an average speed of 2.). 35 knotii,

which although slower than the ^it.H^ i>\} her trial trip, is a
record for ,so long a period. .\ t the re<|uest of his C.overnment,
yi. Perekrestof(, Engineer Commander in the Russian Navy,
with five assistants, spent ten days on the lien-M\-l Inee for
the purpose of studying the working of the turbines. Tha
Irish traffic included r cS trips and 4,000 passengers, whilst
the Scotch traflic inchided 13 trii)s and 5,000 passengers. ^

PERSONAL.

Colonel J. r. C. Haniillon, of Sponcer L<Klge, Kvde, I.W., has
been elirlcd a dir.cinr ,,1 the Isle uf Wight Centr.d Railway.

Sir Waltei- N. Nu(<ent, Bart., M.P., has been .iiipointed d<^)'uty.

chairman of the .Midland Grc.it Wcslern Uailw.iy of Ireland.

Mr. Burton retains the office of Minister ot R.iilwriys iinjj Il.ir-

bours in the reconstructed Cabinet of the L'nion of South
.Africa.

Mr. M. F. Ryan has been ap]X>inted assist.inl to the chief

n1echanic.1l engineer of Ihe London .uid South We-tern
Kailw.iy.

Ur. rians Ucldschmidt, whose name is will known in connec-

tion with the p.itcnl alumino ihvrmic process, has been grantwi

the title of Professor.

.Mr. B. Kent, of the passenger m.inager's relief st.ilT of the

North l^.istcrn Iv.iilw.iy, h.is been .ippcinled ti> the position of

tile company's |>.tsseiig<T inspector at the Bradford .Midland

station.

Mr. William Guild, of Lipdores, Newburgh. Eife. .1 din-ctor of

Ihe Xewburgh ;ind North l-"if<- R.iilway Company, who died

on June 5, left, in addition to nal e>tati-, pi-rson.il estate of the

total value of ;^,"i9,o()i.

Mr. C. VV. ti. Little, chief electric.il engineer of ihe Hritisli

Eleclricd Federation, Ltd., is advising the Sw.insea Iniprove-

nunts .md Tr.in-.v. ;n > Company, who .-ire lessis-s of the Mumbles
R.iilway and Pier LMulertrd^ing, on the suhject .f the proposed

electrification of the r.iilwny from Sw.inse^i to lh<- Mumbles.
Mr. E. N. Brown, who sonii- months ago resigned his position

;is presii!<-nl of the N.ilion.d Railways of Mexico, has .igre<xl to

withdraw his r<-sigMiation .ind to resune his oflicial dtitie-^. Mr.

Brown has be-.n paving a series of visits to Initeil States

(lovernmenl otrici^ils^ and h.is held sever.d conferences with

imuortant b.inUing linns in New A'ork.

Alderman Hartley, a shunter on the r.iilway nt York, is beiii.c;

put forw.ird for ih'' iiiaxorally of th<- city. Thn-e senior .Miler-

men h.ive refusid the honour. .Mdeniian Il.irtley has not hi'<n

appro.ichid bv the CenimilKe of the Council, .and there iv .1

strong feeling against inviting a Lalxuir representative 'as Li r<I

M.iy<ir, .-IS !ie has expressed his intenlion of n-fusing to resi<lc

at the M.-.nsion House if ele;-|e;l.

Mr. Henry Dickie, elii<f r.ilcs .issistant al Carlisle for the North

British R.illw.-iv, ha- b.-en the recipient of a case of euilery.

subscribed for bv the olVui.ils and clerical slalT, as a marriage

gift. Mr. Johnston, chief passenger assistant, occujiieil the

chair, and in thi- .ibsence of Mr. Brown, district traffic superin-

tendent, on holiil.iv, the presentation was made on behalf .>f the

.subscribers bv Mr.' Blue, chief goods .issistant.

Mr. A. V. Willcox. who w.is for ten years employed in the

office of the chief engineer of the Midland Oeal Western R.iil-

w.iv at Broadslone, li.is been inaile ihe recipient of a gift and

adtlress from friends .ind coll.agu.s in the service, on the eve

of his departun- for the West Coast of Africa. The pres^nl.ition

tiMik pl.ice in Ihe bo.irdroom. and Ihe chair was occupied by

Mr. Percy .\. I lav, secretary of the company, who. in handing

Mr Willcox llie present, ref.rred to his many -.m-J quahti.-s-.

and the cordi.d r.lalions he ahvavs h.ad with lb.- sl.iH .! the

various departments. Mr. .\. W. Bretland (assi,l.,nt eng.n-^er).

Mr. \Iich.i.-l O'Neill (audit superinlend.'nO. .ind ..thcrs having

spoken, Mr. Willcox suitably .icknowled-.- I
tli.- :,'ilt.

Great Western .Motor-Wagon Experiments. K..r s.ni. time past

the (ireat Wesl.rn R.iilway goods .leparlment ^^^r^^"",^^';^
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RAILWAK NOTES.

hranto-Krilish Iravel Union. --Mar'.jl,- Arrh Ihu^^, wluic tin-

Inidii'- I'li-t <-nii_;r,s. wa. hv]'.\ i.-i-i wr.k, i. n.ii ihi- rrMih-no-

of Harun I'aiiilc' (ri-rlan-.T. hul ihi- rriUia- nf ih:- Frrnch

ln>liuiu- in I.cnd.iii, lu wlmm ihr rni.m wen- in<!:lili:l I'^r tl'i-

u-c .it till- |.:ar.-.

.\e« K M.S.r. I.incr lor the lar F.ast. At M.>-r-. Wnikniaii,

ClarU an.l f...'s vanl, l!,-llaM, llir lauiuli tw,.U Jilan- on

Si.pl.-nilHT ;<, (if lilr l\\in-sric«- sl.anirr ( ,nJ,i;.nt^l,nr, cnn-

slriulra fur Ilir R..\al Mail Strain Pa< kn tmnpanx. I h.-

,'f over >,<"..> 1-nx ..-rus. rr-i-n-r, ini.-.l willi all llf lal.-t

appliano;' lor iW > >7,n,.anN '. raMrrn -ryyur. Shr xxill Irav,-

l.oiuion on lirr nitii.lcn voNa.^.on l)..<inl..r i.|.

Kehuildin>= of l.ndgate Hill Station.^ I li- ^outli laMnii an.

Chalhani Con,, tans havr lK-..;un ih,- ,r',uil,lin.u ,,1 1 a„l.;a,. 1 1,11

Station. -111.- ^.val.r ,..,,-1 ol ihr ,::-.'..ai lanr.t,,-, u ,1 I..-

inili.,.,1 lor ,!„• ...rlio,! .,1 a ,ow ol >ho|,s .„ ih. .^nani.l l.vl

;,n,l thnr lloo,-. al.ox,., -uilaM. I..,- offa ,-, ..,- lu,- th. nu-c: -

l..,„,ous „,,;K nf lite -,al,n,i. Tlv n niaindr.-^ahont JoO xa.-.K

su|„.,-luia!-«ill 1,.- llnown inu. t!,:- |.t,l,i,c \v.,\. I hron^;!, tho

n,w li-nnta.^r \hr Ma, ion « ill !.. ,,ppn^a. 1„ ,1 l,x lua ,,r,huay.

sullu-irinK wide to laU;' \chinila,- Irallir.
^

Canadian Raihvav Club.— - UaiKv a\ F.lV,. im. \
' was llir till.'

(if a iiap-cr rrail In Mr. .\. C',a,,nploii. assistant rni;ino,M- ol i u-

(iran.l Trnnk Kailw.iv, al iho liisi ,iir,ain- ll,,s var of tlio

CanaJi.an RailuaN Clul, .al Monii.al. Th- CluU ,s oompos,.!

„f f.aihvav ollk-i.iU ami .in|,lox rrs ol ,av,v cl,.parl,nrn,

to"cthe,- \ulh imniluM-s- of llir supplv hnuso- ,l„r. iK ml. ,, si,,l

in raihvav a,.plimua-.. Thr Clnl, u.,s f.:„„.la,l al„.nl l.ai v. a,,

aso ;tnd has;, ,ii.-,iilHTsliip ll,i-..UL;li.iUt lit.' |)oai,,,i.in .,, aL.ait

ciirlit hiitiilrt'il.
. .

,

"No lncrea.se ol' I.uSjSaKe Charlies in Scotland.- 11,. S...tlisli

r.ailuav o.nip.anios will n..l ,ul «iili il,.- I-ai,L;l,sh ,:„n,,,an„s ,„

incvasi,!^ tlio oha,-:;.>s f..," pass.-a^.rs' lu^^;a.;,. ,.,i Jann.nN ,

iiesi, ,althoni;li tho Scllish tal.s a,",' im,. h l.iw.a ih.m Hh- ,:,!.-

noN\ rh.afL;.'.! in Kn,L;lan.l. Th.- Sr,:ii,si, ,,,,lu.,\ M„,,pan,.-s

a,-,, onlv t.a.ti... t.. lb.- Railwav CI. .„.,!:; llauso -"<''-

Ihroti-'h liaiVn- is ,alien, -.1. .in,l th,- ,„« a,a-.a,i:;<'inc n, - «,ll.allo,t

„nU p,ass,„-..,-s ti-av.dlini^ l,Hw,-,n S.a.tl.in.l a,,.
I

HnL;la,i,l. of

virc- \, isa.
. . .

,

Irish Railwav Receipts
—

'Ih,- iail\\a\ si.ii,sii,s issu. .1 h\ in,-

Ti-ish \urirult,H-.alan<l Trrhni..,! Insl,aali,.n l),-pa,-,„,.„l lo,' Ho

half-\,-ar .-n.lr,! li„i, v ^hou th.al in t« .hin -I In .' \\''l-^-
'
H--'

r«-C,pts .•xiv,-d,Hl tli..s,. l.„- Ihr r,,iavsn,,n.hn- u.-Us ..1 ll„- x,-ar

u,,j, .and in thia.. w^-.-ks th,- ,-,-.-,-ipts I. 11 1..1,.vn lh,.s.- f,.,- ,h.-

rorta-spotidin- ,H-,i,Kls. Th.- I,.l.,l ,-.-,-,ipts 1,„- th,- In'sl uv,-,itv-

sixvv,-.ks,,rth.-x,-ar ,.,, ^ an„.nnl ,-1 U. /, ^ .U.^ . wS. :>n uwvva^v

„f /_-Sn..S'"t. ..!• T; l"-''
'''"• '" '•""l'-"''l «"'' ''!' """""'-

r<-nTv,-,l''in th.- h,-sl six m.„i!hs ,,f Ih,: p, ,-, ,-,lii,- \.a,-.

Report (;n an ,\merican Accident. Ilu- i,p,i,i ,,l ih, lnl,,-S,al,

roniniissl,,n wliidi inv.:-sti-al.-,! l!i.- r<-.vin «,,-,U ,,n ih,- N,-"-

havcn Raili-,,.-,d, n,-.-.r W.-,llin^ f,„ ,1, I'ni.ls th.n "Tn.,,, t.aihi,,-

wa-; n-si),,nsit,l,- f,.," th.- a,.i,l,-nl. - h,-i;inninL;. ' il -ivs. -vmHi

Iho-rin hi:;h ;,nlh.„-ilv .,,1.1 .-.-a.-hin- .l,.\vn to lh..s.- in p,.sili,,ns

of l,)W,-r oriuiiil i.-n,k. hnl still w ,-iL;l,l,-.l wilh i^f.al i-,-sp,„is,-

1,ili,v." Th, i-,-p..,1 ihn.NNs III,- hlani,- np,.,t ih.- <hr.-rt, .fs.

all(-L;in^- lli.il th,-v w.-r,- L", <-.-,l;,-,- f..i- ,h\ i.l.-,i.ls i.. p|-,.\i,l>-

pnipi-r'<-ui,ipm.-nl , .r |,, .-nipl,,'. .a si,!!',. i,-,ii ni,inh,r ..I in.-n 1"

vv.,rk th,- s,,-vir.s. It ,-,,,, nn,..-n,l- Con;;,-,-ss I,, 1.-.^,sl.,i.-.

n-qnirin- ,-.-,ilt-oa,ls P.us-,- .ais l.aill wh.,ll\ ..1 sL-.-l.

Proposed Mid-Tlintshire Rail«a\ .— I 1,, l..n.l.„, a,,.
I

N.nil,

Wi-'-lr-rn Raihvav Conip.-inv h.is i,i,.l. ,-,,ik,-n I,. .-..nsi,-i,<-| an.l

aft<-ruaf.ls i,, \v,„-k ;, iMilwax l.-n niil.s l.i,i-. pi-,.p..s,-d I,, I"-

Imih fr.,ni th.ir l,r.in,h lin,- .-,! Il.,hv\,ll lo f-Jh,.s.„n. i
,

Ih,- P.tal

coU of which i- ,-sti,,i.,,,-.l .,1 ^',0.. ,...„,. .,,,,1 th,-\ .-.Is,. nn,l,-rtak,-

to <n,.-,nnit,-.- ;', por <a-,il. i,n.-,-,-sl .-n a l.airlh ,,l ih,- ,ap,l,-,l, n.,l

oxca-cdin- /.-v'"'"- \" '"'l"' ''-'^ '"'" .^'-""1 ''^ 'I"' '•'-!"

Raihv.av C.„ninissi,,n, is ;n,tho, isin- tl,,- , ,„isli ii. l„„i ..I Ih,-

Taihva\-'. hill siihi,-<-| to lli,-i,- h'-inu salisl',,-,! thil ih.- ii.-,-,-ssai-y

capit.-il will hi- f.ii-tln-on-iiiiL;. Vi..\i,l.-1 ll'-H lh<- l." al ;nith,.nl i.-s

will suhsrrih, ^.v>,',oo. 111'- T,,asii,v has oil,,-.-, I a II",,- -rant

of v;.'i;.>,<«'o, an.l it ishop.-<l tlf- ( .. .\ ,-|-n,,i,-nt will .-ih,. .-,,lva,i,-.-

;^:i5;,"k«i 1)V w.iv of loan. C.iplain l-raiuis, ,,f llalk>n. is lli.

chairman of flic; conipaiiy.

The Carlisle .Jury's Verdict. Al,- j, 11. Ih^iias, \1.1'.. sp.ak-

iiia ,.,1 S,-pl,-,i,.'"-r -'.^ I,, Ih'- \\i-.;in i,aihv.i\,n,-n. ial,-iriii- I,,

ll,r C.-irlisk- iin-\'s v,-r,li<-l o,i <.,i.- of ,1,,- \i, li,ns ,,1 il,. Ais-^ill

<-.iir,s;. 11, sai.l th<-,',- \\-is -.0111,-1 hill;; u, ..,,;; will, lit,- l,-,\\- ih.i,

<-irihl.-.l I ini'v to r.-liifii .i vi-nliil ,! -n.iiisl, 1,1^1,1, r wh.n ili>-\-

,iid --lol h,-ar" th.- .-vi.l.-n,-,-. Th,- ..nh ,11,-11 il,,-\ h, -.,,-,! u.-,s

(audi,- .,n,l his uvA<: Th,- hi-sl possihl,- .l.-f,-,,,;,- v\.-,s l„-i„^

->',-, „.ri..l a,i'-l nolhiiiL'; Ih.il ni<>iu-\ c-oiil,l hi,\ ,„- l.-il,.,in- s.-c-i,,-,-

would Ik- spa|-i-il, ,-,,.1 ,.nl\ lo ^,1 thi-ir brolhi-rs il<-.-ir, lint lo

hiin,; ,n,l into |.inlilir liLtht thi- c-xai't Cdnditioiis undi-r which

this dri\i-, an,l olh,-,- Midland men worked. \\'hen Paidiamcnt.

nut hi- h,.piil to h.iM- th,- honour of inlroclucinj; a Hill th.-il

w,,iil,| ,-na'il,- trail,- unions as trade unio-is lo .-itleml both

inquiii, s ol ilu- Hoanl of 'I'radi- ami inque.sts tis a ri.L;hl, and

not .Is a pri\ iU-a,-.

OBITUARY.

Till l.Aii. Mi;, jniix Maxson.
.\l (..il,l,i's ( in 111 Cr.-niatoriuni, on Saturday last, the re-

in. liiis of th,- laic- \lr. John .Maiisoii wire creiiuiled, his death

liaxinu oe,tirri-d al dlasliuiy Road, West Kensington, on
Septi-nib, r -'5. .11 ilu- .1;;, of 55. The deceased gentleman, who
w.is a w,-ll-k'iiown 1-r, t-inas,iii of the Lodi,'-c of Defence, India,

w.is tin- ni.in.ii^in.^ ilirictor of the Beng-,-il-N'ai;pur Raihvtiy,

wilh whi;h lu- ha.l bi-,-n eonn,-,-l,-d since its f,irmation nearly

,;5 y,ars h ,rk. 11 w.is w.ll kiiowii .iiid ,is hiahly respected in

Indi.in cii,l,-s ,as he was in the railway world, and his death,

whi(h ,iccnrr,il after .1 short illness thouyh he litid been ailiny

for si-v,-ral ,n,.ntlis, is imich rei^ri-tted. .\ memoritd ser\ice w;is

lu 1,1 at St. M.ir\ .\l. hot's Church, Kcnsinslon. The large

ass.-nihh incliul,-,! .Mrs. J. M.inson (widow), Claud and (ieoro-e

\l,ins,i,i" (s.iiis,. Miss Naiinetl,- .Mansnn (daughter), Ladv
I-"ull,,n. Mrs. l,,-,.ri;, Prinul.-. Mr. G. Rosf. CA.K.. Colonel

Ros,-, Maj-.r I'rini;l. , Mii.,r l-'uli.m, Dr. PriiiL;!,-, Mr. E.

l-'iill..,). Mr. I-'. P.iliiur. Mr. C. Hanih,-r, .Mr. 11. K.-hvay-

H.-iniber, .M.N'.O.. Mr. R. iilak,-, r.-pr,-s,-ntina Sir |ohn Wolfe
H.irr\, Ix.C.lv. .Mr. T. H,isl,[,ir,l (l-:.asi Indi.i Railwav), Mr.

P. Birch, Til,- 11,111. T. W". an, I Mrs. 11, -wilt. Mr. C,.ranville

Mills, Mr. W . F. ()'D.,n..-u. . Mr. 11. C. .V.l.uiis. The U,-n;L;-.-il-

Na-pur R.-iilwa\ Coiii|i.in\ was r,-pres,-nt,-<l bv Mr. ( .. .\ndcr-

M,ii, Mr. I-', r. Riekarils. Mr. 1-". ( ,., 1 l,-.a\ ,-n,Mr J. C. I..-,-s,

Ml D. M, (,li. . hi. , Mr. L. W. C.irl.-r .iiul Mr. II. (.. Duncin.
Manx ,h..i,-,- n,.i-..l l,ilu,l,-s w-,-r,- -,-nl.

Mr. .M,iiis,,ii ha.l ,-i iiiii.ihli- <-art-,-r in Iiulia .is .-ii", r-iy^-ineer of

th,- Publii Works Department bi-fore lie bc-came connectcxl

«ilh Ih,- Iiensal-X''i.ii;pur Railw.-iy :is its tiLfent. He surveyed

wiiiotis r.iihvaxs, includinL;- the lMaii;al-\amiur in i<S8o-.Si.

Wlii-ii lu- r,-lir,';l fi-,.iii Ilu- <l(-p.irlni,-nt lu- li, .-.iiii,- oiu- of the

,-oin|i.m\ 's .-n-iii. . ,-s, .-uul ij-, i,|i,;; lu- r,-c,-i\ --,1
1
1,,- .,pp,,iiitnu-nl

of a^ji-nt, an olTic- whiili he filU-d with t;r(-at siuc, ss. lit ,i)ii

he was appointed manas'ins.,'- director of th.- r.iihv.iy. .\s a

number of the tu.;iril his abilitv and tact w.-r,- w.irnilv ,'ippre-

ciat,-<l hv his colb-.i-n.-s, as well .is hv th,- .st.ilf w.irkin- under

him, .111,1 his ,1, Mill is , 11,11, r,u-d h\ .-ill wlui li.iv,- w,irk<-d with

hill, ,.r 1,11,1, r him ilurin- bis l,',ii- s,rvic,- b,r the Henyal-
\a-pur R.iilw.-o.

Mk-. Swin.i l.Mix.

Mr. S, ,111111-1 l.\,in. s,-.n-.-l;,r\ of tin- Loii.lon .-,,1,1 h.iai R.-iiIw.-iy

S,r\,i,its' llospii,,! l-'uiul. ,11, -il suiMi-nh- ,il C,-,-w,-i.n Si-:,;enib<-i-

JO. Ill- V..IS ,1 w-,-ll-kiiowii liau,-,- in raih\a\ ci,'cli-s.

Siiecification or Gaufie.

rECKETT lV sons,
ATL.\S IXlCO.MtiTIVK WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

anaevery description ofRoll/ng Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abtjcy 'Works, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Oloiino Pbioh.

Birrj, Ord
Do. Prc(. Conv. Ord. (4% .

Do. Dot. Conr. Ord
Cilodonlm, Ord
Do. I'rer. Conr. Ord. (8*) .

Do. Del. Cuav. Ord
Do. Del. Ord., No. 1

Cambrian, Ord. Capital, No. 1

.

Do. Coaiit KyuM. Ord
Cardiff, Prol. Url., 1896 (4%) .

Central London, Ord
Do. Prel. (4%!

7J>2
55I4
18>2

74ia
5B'4
18i4
1>8

Do Del.
CI17 Jb South London, Con4. Ord...

Eatt London, Conn
FnrncsH, Con. O.-d !

Ulasgow and S. Wo'ttoro Prel.Ord.,

Do. Del. Ord
Oreat Central, Prel. Ord. (6%) ...|

Do. Del. Ord
[

Great Eaitorn, Ord
|

Oroat N. ol Seotland, PI. Cot. Or.;

Do. Del. Coot. Ord '

Great Northern, Prel. Conv. Ord.
Do. Del. ConT. Ord

|

Do. Cou-t.A
Do. Coni. BiGfel

Groat Western, Coni. Ord '

HigbLtnd, Ord. Com. Capital
Hall and Barnsbj, Co:i4

Isle ol Wight, PI. Conv. Ord. (l%i
Do. Del. Cony. Ord

Lane, and I'orks. Com. Ord
Load. Brighton .£ H, Coail, Ord....

Do. Pref. (6%l j

Do. Del
Do. Cert.Coa. Bights above 6%j

33
14l!
43ls

52
49 14

12»
114

52I4
49 s«

127
I14>2

Last Week.
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

Closing Fbiceb.

Yebtcrday.

1C9

Algon>»Cen.4 Hiids™ Bay Ist.MtSJ 97
Algoma Eauji. 6% Ibl Mt.Cild. EdB. 91
Atlantic 4 N.W. 6% Guar. IbI MtJ 107
Belr«, 4i% Ut. Deb. Bds

1 93
Do. 1% lEcome Deb. 8tk 95

Bnflalo 4 Late Huron, Orfl 11I2
Clgry. A Samnto., 4%Codb. Debs., 92
Oimsda i I'.anlic, 4% Cons. let. Mt, 88
Canaaiac N.Albirla 3J% Dum.Gtd. £6
Canadian N. Ontario, i^% Ut. Dba.; 82
Canadiim X. J'ai-. i% Isi ilt. Old. 89
Canadian N. Quebec, 4% Perp. Bda. 80
Cancdian Ivor., 4%, lut Ut. Debs....; £0
Canadian Pacific i 25812
Do. 4% ^on-Cunl. Pre! 93

Pcntral CD-jnties 4% Ist Mt. Eds.... ' 86
Central Ontario, 6% iBt Mort 100
Dcnierara, Ordinary block 30

lo. '1% Perp. Pref. Stk 105
Do. 4% Extension Pre f 83

Dcminion Atlantic 4% Itt Deb. .Slk. 03
Dulnth,\Vinu. 4 Pac. 4% Ibt Wt. ' 82
Enm Bay 4 Mount BibchofE

, 5
Emu Baj t% 1st Mt. Debs £7
Grand Irunk Pac. Branch 4% BdB. fg
Grand Irunk Pacific, Ut Mt. Bde. 75
Grand Irunk of Canada, Cons. Stk.' 2£38
Do. Guar. 4%btk

, 84
Do. 1,% 1st 1 ret. Mk. ^onCum. ;C6
Do. t% Ind do do. ' jco
Lo. i% 8rd do do. 57

lanitoba S.W . Col. £.% 1st Mt. Db.' 109
&.asfionaland Ist Murt. 5% Debs. ...I 9113

lOi:': 1C41J

Last Week.

97 99
91 93
107 109
E3 B5

A Year Ago.

101 1C3

102

109

IC8
1C2

111

ICO 102
I

104 106

2614
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OFFICIAL TRAFFIC RETURNS.
Barry. »

Wook ending s^viubcr 29 \9ii- 1912.
Toul for weok f 17,397 £15.961
Aggremte tor jg »««k» £657.9][2 £553.108

MUm open 65S4 653|
Inc. ihl* week, £1,456 Inr. 39 Tii<)kii,~fYoa.804

Caledonian.
Wt't'k ondinR SepU-iubei

FunonRcm, elo
Ooodii, elc

ToUl fir week
tggngtu lot 59 weeks

UUe* open

Great Northern (Ireland).
Week ending S,|,t,iiil»r 2b 1913. 11912.

P»Mongeni, elc
! £13,015 i;i2.250

Ooodn, o»o
I

11^660 lO.SSO
Tol»l lor week.„„ I tZf.OTb i'?3.060

1913. , a 1912.
£44,000 ' iJ3,900
en.goo 62,500

i' 104,900 i' 106.400
3,869,600 J^558,800
1.11 714 i.ri4'4

Dt'e.Hibi week, f 1,500 tne. 59 jeeka. £3 10.800

Cambrian.

Aggregate for 39 weeks .

MUoa open

Ine. IhU week. jei.615~

£865,912 i'Bia./lS
561 S61

In; 39 weekH. j;51,197

1

Motropolltan.
Weekending S<!pl«nib.r 28 191 J.

«15.625
2.250

/l 7,83i
..| W55,427
.. B2J4 •

Week ending Sepliinbcr 26 1913.
Punengers, etc £4,145
Ooodi, etc

I 5^182^
Toul for week i'7V527
Aggregate for 59 Toeks ' £261,046

Miles open ' 30O
Inc. thU week, jE2lO inc. 39 weeks.
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BRITISH AND IRISH RAILWAYS, &: FOREIGN AND ZOLOmkh-Coittinuid.

:'.Biiist (i Co. D.
Brecon. & Mer.
Cleator i Work,
Cor-.k. Ki-M & 1'.

Cork B. Ji S ". ...

Ck. B'rok. Jl I'. ..

East Loiul'.u .. ..

Isle of Man
!

Isle of Wi-ht ..

Isle of W. I'ent.

Liverpool Over.
Maiij. Canal .. ..

M'port & Car. ...

M.isay ..

Mki. Jt S.W. Jn.
N.alh & Brecon
I'jrt Talbot
Khon. ,S S. Bay
Slrullorii & M. J.

1913.
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GREAT CENTRAL RAILWAY.

CROSS COUNTRY EXPRESSES ARE A DISTINCT FEATURE OF THE C.C. SERVICE.
N r.wcASTr.i:, si ndkrlani), ni hham,
YORK. M.VNCHESTf.U, -BH ADKOUD.
HIDDEnsFIEr.n. KOTIIKltllAM an.l

IlK.FFlKr.l) are provided with Through
Luncheon Car Trains via

;ottini;ham. i,r.i(f>ii'.ii. an.i iiamu r.Y.

to iiiid fn.iii

OXFORD, SOI THAMI>TON.
HorRXIvMOITH and the SOITH WKSTERN

LINK, alHo to an<i from
GI.OITK.STKU. rnKLTF.XHAM,

NF.Wl'ORT, CARDIFF, HARRY and
SOITU WALKS.

BATH and BRISTOL Hvith dirc-t loniifc

tcir the WF.ST OF KMiLANDl

are reached by Through Breakfast

EXPRESS TRAINS are equipped with RESTAURANT CARS.
particulars of Train S.rvic^. Sptcial Travel facilities and other infuriuation apply at any <lroat Central Stat:

s«nd a postcard to I'ubli^-ity Dept., 216, Marylebone Road, London, \.\V'.

BROWN BAYLEY'S STEEL WORKS, Ltd
SHEFFIELD.

Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

DENNY, MOTT& DICKSON,
LTD.,

IMPORTERS OF AND DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK,
Telefiraphlc Addrei
• DENNY. LONDON

Tcl«T:."iono Nos.
44B5 * 1214 AvonSHIPBUILDING, ETC.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock.

LrV'ERPOOL:
170. Recent Road.

GLASGOW

:

87. Union Street

NEWCASTLE:
Bank Chamber..

CARDIFF:
Sle.m Saw Mill.

PRESTON'

:

County Chamber*
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:1^
/ THE IDEAL

COPYING
^ PENCILS.

A (est dozen of tlicse famous'pc
will provL- to you that there is a
icrence, r. marked difference, in
Miiality of copying pencils. You'll
that the " iWephisto " does better w
that it gives a clearer impression with
less pressure, and that it lasts longer.
\\'hy not make the test now ; why
not follow the example of other
Railway Offices and equip the
statf with " Mephistos '

? It
will pay you to do so.

->' ^
COPYING PENCILS

L. & C. HARDTMUTH, LTD.,
KOH-I-NOOR HOUSE, KINGSWAY, LONDON.

Davis Burrow & Sons

BRUSH MANUFACTURERS.

Contractors to the Railway Companies.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

READ THE

GREAT WESTERN

RAILWAY MAGAZINE.
AN UP-TO-DATE
ILLUSTRATED Jb be had af all

IV^ucIrioH. K^ilvfay ^ooksialls

Subscription—Art Edition, W per ana
Ordinary „ 2/6 „

Paddington Station, London.

A STEP NEARER PERFECTION
PLOVMENT OF ST.MR-TREAD,

:

ALUMINIUM
IS AFFORDED BY THE EMPLOYMENT OF STAIR-TREAD, NOSING AND EDGING OF

THE COST IS LOW. THE METAL IS LIGHT. CLEAN AND EASILY FIXED.

AND IT IS ABSOLUTELY NON-SLIP ^" ^^ ^^'^'^ ^'^^ PARTICULARS.

TelepUone : 4S13 London Wall.

THE BRITISH ALUMINIUM COMPANY. LIMITED.
Publicity Dept., 109, Queen Victoria Street, E.C.

Teli'trr.inis :
" Cryolite, Central London.'
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Imperial Brake Block Co. hl£
m:\li OKKICK :

29, GREAT ST. HELENS,
LONDON. E.G.

WDlik'; :

TEES IRONWORKS,
MIDDLESBRO'

ORIGINAL PATENTEES

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS ... TRAMWAYS
SOLE EXGLISII AGENTS :

ALFRED INGRAM & CO., Queen Annes Chambers,
Westmjn«tep.

THE WORKINGTON IRON & STEEL CO.. LTD.
Head Office and Works WORKINGTON, ENGLAND

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

ss^

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-iron ^^- CV\R^ ' C
Ferro-Manganese ^^^'^ v!^ C-

Spiegeleisen -^^^<C^^ CC^ '^

14, Sherborne Lane

King W^illiara Street, E.G.

&c.

V^^

LONDON
OFFICE

:

Telegraphic Addresses:
" MOSBAY, WORKINGTON "

"MOSBAY. CAXXOX, LONDON"
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ABRIDGED PROSPECTUS.

NEW ZEALAND GOVERNMENT
£4 PER CENT. TEN YEARS

CQNVERTIB E DEBENTURES.

Repayable at par on the 1st August, 1923

ISSUE OF £3.500.000.
Aothoriswl to he ru,isnl iiluicr tli,. Ac-t pasBt-d by

tiw. Sew ZeaJand Birilam.Mit iutitul.-<l the New
Zoaliuid Loans Ai-t. IBfts, for Mu, redemption of
l*i>b«nturiw maturing iu 1913 and 1<IU i»sui-d under
the abnve Aot and the following- authorLsing Acts,
Tis. :—Aj.1 to Public W.irks anti J.:ind Sehtlemcnt
Acts, 1900, 1901. 190.3, 1901. 1908 iind 1911 the
Oovemmciit BaUwaVB Act IWS. the New ZraUnd
Statc-liuanuitecd Advauws Act.s, 1909, 1910 and
I9I1, and the Government Adi-anote to Settlers
Act, 190S.

Int<irest payable Ha
England on thv 1st Feb

First coupon, repre^entinsc throe months' interest
on the bond.s. payable on tli.' 1st Febru;ijy, 1914.

PRICE OF ISSUE £98 : 1 0s. PER CENT

'li rill, rt.iking at the fool
^ It their Allotraonty,

i ! into Now Zealand
;' 111- ii> .1 Stock, ISlU-Glt. on
Pi(.v|„.,.tiis, will n-coive pre-

'U. Thft'ie who pay up in full

Allotments on, or Jwforo the
wiH ree^ive a full six months

k on the 1st Fehraary, 1914.

<t in New Zwilund iiovemment
d Stook, iinJt-ss espit?fisly for-
ment civating the Trust.

Under the New Zealand Tiihlic Debt Extinction
Act. 191(1, it i.s provided that a Sinking Fund ehall
bo orctttfd in re.'^pfct of tlii.s and any future D^-bt.

and of the whule nf the then existing New Ze.iland
Public Loaii.s that hail not already got a Sinkiug
Fund.

ill! bp 111

R-ith. the

Ap,.l„r
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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.

fI^ca^ Otfic: :—

MOORGATE STREET, LONDON,
M. 1 . \l;>:~i v.<

BBENOS AKRES GREAT SOUFHERN AND WESTERN

RAILWAYS.

In our ki.sl issue wc disoiLsstil the ^li\ill(.ll^l^ (or these

two companies, and tin; detailed acrounts of cadi for

the vear ended June; .',<) an^ now published. .Xs we p)inted

out in discussinj; tlic dividimd announcements and balances

carried forward, tlie results of the Buenos Ayres (ireat

Southern Company are particularly satisfactory. Tlie

accounts now available show that during the year this

company earned an additional gross revenue of £i.i6-,.(hm,

beinj; an increase at the rate of over 21.\ per cent, during

the \ear. Its working expenses also rose by ibHi.ooo,

or rather over 22.V per cent., but, at any rate, there was

a satisfactory margin of increased profit of alxiut £483,000.

The ratio of working expenses, it is true, was slightly

advanced, being 56..51 per cent, of the gross receipts

for I()i2-i3, as compared with 55. 'S_; per cent, in the

Corresponding ]x;riod. It must be remembered, however,

that there has Ix^en a considerable addition to the mileage.

the average numlx;r of miles opened during the year

having shown an increase of 164, and naturally this new
mileage tends to raise the ratio of working exix-nses.

An examination of the accounts also leads to the con-

c'usion that this company has appropriated very liberal

sums out of revenue for tht; improvement of the permanent

way and rolling stock. Not oily is the lUvidend main-

tained at 7 per cent, for the whole year ; but. as we pointed

out last week, the company, after meeting considerable

additions to its charges in respect of new capital, has been

able to carry forward the large sum of £473.500, against

£136.000. This cours<; is justified by the fact that the

decreases in traffics since June 30 last are attributed

partly to the fact that a large proportion of the wheat

crop was carried previous to that date. The Buenos

Ayres Western Company secured a gross increascMhiring

tlie year of £480,000, and its working expenses advanced

by about £320,000, leaving £160.000 of additional net

profit. The increase in capital charges i>f the company,

however, represented more than this sum, const-<iuentiy

the balance carried forward hatl to be reduced b\ nlx>ut

£22.500. The repirts of both companies make a reference

in identical terms to the withdr.iwal of the ignition to

till-. .Argentine Congress for authoril\- to amalgamate

the two systems. It appears that the principal reason

for the
' abandonment of the jxtition was thr.

recent law passed by the rrovince of BuiMio- .Xvn -.

authorising its Ciovernment to build a network of ajx.nt

3.000 miles of railwa\-. covering the greater i>art of tli.-

zone already occupied by thes^- two lea<ling railwriys

of Argentina. The reix.rt slates: •With this menace

of c<imix.>tition by the Provincial C.oveniment the J'oar.ls

cr)uld not recommend their shareholder- \-< pror, rd with

the scheme." The Boards express the Iwp .
and even the.

belief, that in the end other counsels will pr. v.iil. -and

that the authorities of the pro\-in'e will r.-.di-"' tli<- un-

fainiess of their competition in /one- whi- h .in .idmittedly

well si^rved by private ent<ri)n-e." Vn juh last the

Buenos Ayres (,reat Soulheni ( ompanv nicrea'^Hl its

capital, and no further chanire i- contemplated, but the
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Buenos Avres ^Ve^tern Compaii)- will suVunit at the forth-

coming general meeting a resolution to increase the capital

from the
^f24.000,000 to £26,000.000. It is consoling

in these times to leani. however, that there is no intention

of making anv issue until next year, and then only a

portion of the two millions created will be required. In

the past year, however, the capital expenditure of the two

companies has been very heav^', that of the Buenos Ayres

Western Companv having exceeded £1,830,000, whilst

that of the Buenos Avres Great Southern Company during

the \ear was nearly 2,V millions sterling.

THE ACCIDENT ON THE NEW HWE^ RAILWAY.

Surelx- nm (if the mn>t nniarkaljlc duiunirnt^ in nmcli-ni

railway historv is a report which has just been issued by

the American Inter-State Commerce Commission on a

disaster which occurred on the New York, New Haven
and Hartford Railroad, near North Haven, Connecticut,

on September 2 last, causing the death of 21 passengers

and injury to manv others. A train which had been

brought to a stand was mn into from behind by another

train The Commissioners find that the immediate cause

of the accident was the faiUu-e of two enginemen, a flag-

man, and a conductor to jierform their respective duties
;

they also find that the signalling system was defective.

But this is the least of the matter. The Commissioners

condemn the whole administration of this important

railway from the directors d(nvnward. Rules were made
for employees, but no adequate steps were taken to enforce

them. Consequently discipline had become' weak and

ineffective. High speed was habitual over the section

where the accident happened, requiring the most modern
system of signals which had not yet been installed, and the

closest supervibion ul their efficient working. The Com-
missioners take strong views on the duties of railway

directors, and the\- point out that the Government has the

power b\ legi'-Liticm. if this railroad will not exercise its

own authontx. tn cumpi'l the safeguarding of traffic over

this line. Safety of operation should not, the Commis-
sioners think, be left entirely to the discretion of any

railroad, but would seem to be a subject over which

Congress might well exercise its full authority. It is safe

to say that if such a report could ever justly be made in

connection with a l-iriti^h railway th<Te would be ,t;eneral

public execration and a demand fur an immediate re-

volution as to the power ot the Stati' o\-er railway manage-

ment. The report is exhausti\'e in detail, and is of much
intere>t to railwa\- officers even,-where. There is. howe\-er.

much to be >aid for the railway company, to which the

official critic^ base gi\en too little attention. F'or sonn' tnne

pa?t the\ h.ixr bien maki'li; efforts tt) renii-dy the things

complamrd ot ni the nport. A new president has recenth'

been appointed, .md thi>. it is hoped, will brin.t; about

man\- ihange^. The i,'reatest difficulty appears to lie that

of enforcinf,' di^< i[iline among employees. The " free a.nd

inde])end<-ut " ,\nierii an 1 iti/.en employed Ijy a railway

Compan\ .i]i|>iar-- lo lia\t' >trong objection to obexing

rules l)olh ni the >]]uit and in the letter, and wants to do

as he likes in ri'gard to them. He rebels against disciplnie.

and btill mon; reniarkable- American pulilic opinion h.i>

so (ar sustaiiLi-d him .md the t\rannieal action of the mi-

called " J')rollii rhoods " or inuon^. Tliat opinion Mem^
to think it hntcr iliat the railway emj>loyee should be
" free and inde]icn(|inl " than that there should be ^alc t\

on the raih\a\s. Thr 1 all of the companies, we are m-
formed. is that it siiould lie possiblr more readih' to secun'

the leg.il |unnslini(iii for the disoliedience of orders resulting

in death or injur\- to others While the means exist for

prosecuting a man who l)rin.ij;s about a fatal accident by
his wilful disri'gard of rules, it has been found extremely

difficult to secure Conviction. In this (duntrv no snch

difficult\- exists. The American railway conqumies say

they want public sympathy to enable them to enforce
discipline. That presumably means to back them up
should a strike occur. In any case resolute endeavour both
to please the public and to discipline the emplovees must
go on. and it will in turn bear its fruit. ^leanwhile, the
railways are not in an enviable position, as the public on
the one hand and their emplovees on the other are unceasing
in their demands. The only remedy appears to be to

encourage that " Safety First " movement which has
already been so successful on many of the American lines.

Accidents have been reduced to a remarkable extent, and
the railwaymen are being gradually educated to realise

that the enforcement of discipline is not an attribute of

tyranny but is absolutely necessary npt only in the interests

of the public, whose servants they are, but also in their

own. They arc beginning to see that any laxity in carr\-ing

out rules and an\- weakness in enforcing penalties for

disobedience can only result in such disastrous consequences
as called forth the Inter-State Commission's report.

This, in our opinion, while justified in a great measure,
does not make sufficient allowance for the great diffi-

culties in properly carr\-ing out their work common to

so many railways in the United States—and elsewhere.

AN EARLIER HOLIDAY SEASON.

Several proposals with ,in import, nit bearing upon rail-

way traffic tiaye been tabled during the past week. The
Commission appointed to inquire into the period and extent

of the Law Courts \'acation has recommended the fixing

of the Easter recess for the third Monday in April and the

W'hitsun holidays for the second Monday in June. We
ha\Q only to recall that the system of a movable Easter

frequently results in the first Bank Holiday of the year

falling so early that it is spoilt by inclement weather to

show that a fixed Easter must resifft in an extension of

railway travelhng. With the feast always coming a

month later than it diil this \-ear. wlien most dismal

weather pre\-ailed and people were debarred from tra\'elling,

there would be a standing temptation to a larger number
of traders to indulge in four days' relaxation. A second

l>roposal whicli has claimed public attention this week is

that of beginning the holiday season in June instead of in

.\u,!;ust, and popularising British health resorts. The
attainment of the first half of this propaganda, which was
submitted to a conference attended by the representati\-es

of a hundred health and pleasure resorts, of the Franco-

British Travel Union, and of the Early Closing Association,

held on Thursday in London, would alone proye of in-

( alcuable adx-anta'^e to railwa\' companies. L'ntler the

present s\stem. or want of s\-stem, holidays are crowdeil

into six weeks in .\ugust and September, with the result

that the rolling stock is insufficient at times to carry the

traffic. ]iassengers are herded together in trains and lodg-

ings, the life of old coaches is unduly prolonged, railway

tniplo\ees are subjected to a strain which is not conducive

to smooth handhng of traffic, and the companies lose a

i.;ood deal of patronage from school treats and picnic

parties because of their inability to provide special trains.

I he liojie was expressed at the conference that the rail-

w,i\ c(pin])anies would co-operate with the committee who
li.ixe been appiiintcd to carry the various resolutions into

cited. That assistance will readily be forthcoming, for

the idea of putting tlie holidays forward emanated from
the general manager of the (]reat Eastern Railway early

in the current \ear, and was supported at the time in

these columns. It has since been taken up by a daily news-

pa])er as its own original idea—one likely to produce a

number of page advertisements. All the help that the

newspapers can give will be necessary in the t;isk of in-

ducing schools to start their liolidays not later than the

last weik in June, and indi\-idual employers and com-
jianii's to arrange for earlier hoHdays for their employees.
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Pressure on Members of Parliament slioukl secure

tlie passage next Session of the Health Resorts

Advertising Bill, permitting local authorities to

•Sjjoncl the proceeds of a penny rate for that purpose,

as is aIroad\' allowed in Ireland. Railway com[)anit's with
their well-tried advertising organisations ought to be able

to do mucii to promote the hist item in tlie programme,
viz., co-operative advertising in the Colonies, in America,
and on the Continent by British resorts. In this matter
Great Britain has a great deal to learn from a movement
already in existence in Belgium and France, which has
been referred to in our columns.

MONEY AND STOCK
MARKETS.

SETTlEilENT DaVS.

CansOLS.—\Vtl>NKSl)AV, XdVEMIIER
5

Continuation Days. Ticket Daya.
Mines Oct. lo I Mines .... Oct
General , 13 ! General .. „
Mines , 27 Mines ,,

General 28 General
Mines Nov. 10 Mines Nov
General 1

1

I Generai
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Balkan paii:!'. was tuo niiuli t(.r the markets, and prices

soi.in l)ei;an tu fall a,i;.iin. In the end. Consols were },,

lower at 7:'. and a fnrthcr fractional relapse in Home
Rails bvciuyht some of the.se stocks to the lowest fii^nres

([unted in recent years. Canadas, after a preliminary rise,

fell ;; on the day. Trunks were also lower and, most of

the Americans ended worse than they began. Much
dithculty is understood to haye been encountered in ob-

taining underwriting for the new City of St. Petersburg Ic lan.

The movements of the week are .set forth below- :

—

Name of Stock. Rise. Fall. Name of Stock. Rise. Fall.

Byilish Funds. American Railways.

Consols, 2 i per cent. — .. !; Atchison Common .. — .. i

Do. (ace.) 2 J per cent. — .. i; Baltimore and Ohio. . — .. S

British Rathvays. Chesapeake and Ohio — .

.

i

Barry Deferred .... — .

.

— Chicago Gt. Western — .

.

i

Caledonian — .

.

i Chicago Mil. & S. Paul — .

,

i

Do. Pref. Con. Ord. — .

.

i Denver & Rio Grande —• . . '.

D5. Def. Con, OrJ. — .. J Do. Preferred — ..
j'

Central London .... — .

.

— Erie Common — .

.

i\

Do. Deferred .... — ..13^ Do. ist Preference — .. 2\
City and S. London •— .

.

— Do. 2nd Preference — .

.

1

East London Con. — .. i Ilhnois Central .. . — .. 1

Furness •— .

.

— Louisville & Nashville — .

.

\h

Great Central T'ref. — .. '; .Missouri Kans.iVTexas — .. li

Great Eastern — .. i New York Centra . — xd \

Gt.Nthn. Pref.Con.Ord.— .

.

^ N.Y., Ont. & Western — .

.

t

'

Do. Def. Con. Ord. — .

.

; Norfolk & Western . . — .

.

i

Great Western .... — .

.

,
Do. Preferred .... — .

.

~—

Hull and Barnsley — .

.

.' Pennsylvania — .

.

A

Lancashire&Yorkshire — .

.

A Reading Common . . •— .

,

1

London, Br.& S.Coast — .. — Southern Pacific Com. — .. i

Do. Deferred .... — .. J Southern Common . . — .

.

i

London Chat.& Dover — .. ;; Do. Preferred .... V .. —
London & N. Western —• .

.

; Union Pacific — .

.

•;,

London & S. Western — .

.

— Do. Preferred .... — .

.

z

Do. Def. Con. .. i .. —
Metropolitan — ..i tToc-ti<- ^
Metropolitan District- ..

;

^'S- Steel Corp. Com - .. m
.Midland Def. Ord. .

. - .. J
'^°- 7 P-C Cum. Pref. - .. z\

North British Pref.Ord.— .. h _ . _, .,

Do. Def. Ord -
.

.

f , ^ ,
^""^'S" R^^l^ays.

North Eastern Cons. - .. h
Antofa,5asta Def. Ord. - .. 2I

North Staffordshire — .

.

— Argentine Gt.Western _ .

.

2

South Eastern ...._.., BuenosAyres & Pacific - .. i

Do. Deferred .... — .. ;
BuenosAyres Gt.Sthrn.- .

.

Ta££ Vale ' — Buenos .Ayres Western — .

.

i .V

-
*

Central Argentine . . — .

.

—
. Do. Deferred .... — .

.

i

.. , , T-i i.
Cent.Uruguay of Mont.— .. —

Underground Electric - ..
-

Cordoba Cent. Ord... - .. '.

Do. 4,V p.c. Bonds.. — .. — p^_ ^^^ p^^j _ __ t

Do. p.c. Bonds .
. - .

.

I
Costa Rica - .

.

—
Cuban Central ..,. — .. J

Colonial Railways. Leopoldina — .

.

2

Canadian Pacific .. — .. 1 Mexican Ordinary .. — .. i\

Grand Trunk of Canada— .. J Do. ist Pref., S p.c. — .. 1

Do. 4 p.c.Guaranteed— .. — Do. 2nd Pref., 6 p.c. — .. 2!

Do. ist Preference — .. — Nitrate Ordinary.... — .. J

Do. 2nd Preference — .. — Ottoman(Smyrna to Aidin)— !

Do. ^rd Preference — .. \ Un. of Havana Ord. . — .. i\

BANK RETURN.

Tlie rriiirii of the Bank of England for the week ended
\\ KliU'.^ii.i, , Oilulirr .^, cciinp.ircd \\ifli lii.a U.r the pi\-\iuus

week, .shows the .following changes :

—

o,,t '.).

I

BANKING
I

Oct I,
1 Oct. 8, I t„.„... i DeiTP«^«

1!I12.
I

DEPARTMENT. ' l'J13.
|

1913.
'"Crease.

I L-cerease

£
\

Linbilitiei
]

£
\

£ • £ i £
3a.V,l,i;H'! I|{eat 3,75:i,4Ul 3,lli0.5n2 —

.",i)2.!)n

K),;i,".7.4es 1 Publlr r>epo"Ha '.I,742,«W 5,H'i:),lf;il
' — y.TJ'.I.RU

4.i,2'.H,ni iottior do ' yy.HJii.s-.'.'; i:,iii.'.ii', i i,38.'..fiiio
|

—
I7,>^ni 7 Day BlllH i-i.iHl

[
211.717' — I l..',17

Amets. '

I

Decreaae. I \nc.re&nf.
{.i.Xl-.D^t a.ivt. Sei-uritlcs .. 13,2.MS,1():, I Ii,4HH,10r, I — l,2UO,00U
.',\l.A-.:,.v.u lilurr do as.iljO.K-,-, 25,."j2:i.4*.i •2,f,77,.3CC —
:i.-,,i,,7.li'.'., \.,ti.i 2l.,s.-,.i,l.-.:, I a!,*5,'J95

I

l,457,4fll i _
l,i'J,.,li;.', Ould and Silver 1,556,'J'23 I 1,534,711

|

i4,212
\

—

5,544,128 0.644.128

Increase, ' Decrease.
27.1'.)2,5(i() [IJesorVO ' 211,412.378

1

2t.ir-|),7Jr.
I

—
! I 481,(;72

48.fl4 P.O. liatlo 53.2i;p.c.
;

.'•,2.7'.l p.o
4 p.c. 'Bank Rate .'') p.o. ', 5 p.o,

liH, P.O.
I

Market Rate .. 4 ,' p.n. 1 1 ; n.o.

ISSt.'E DBPAKTMENT.
|
Imniisf. | Decrcasi

£ ' £ £
I

£
^

£
3B,418."2U Coin andDulllon ;ii;,n,H,ll()) 31,177,<;2l) ' — l.«1.2«0
54.8llJ,()Jil ,N'ot08 iHiuod 51,4''8,i)ll0 .V2.ri>7,C,2il 1 _ 1 8fil ^SO
2I),ni,'.li.'. CiroQlatlon

i

2'J,635,44i 29,231,,(;2r> |
— ' '403820

Weekly Traffic Summary.
The summary of the official traffic returns for the fifty

principal railways for the week ended October 5 giyes a
total of £2,474,167, wdiich was eamed on 21,974 miles,

being at the rate of /112 lis. lod. per mile of line open.
Fi>r the corresponding week of 1912, the receipts of the
same lines amounted to £2,417,986, with 21,898 miles

open, or /no 8s. 5d. per mile. Thus tlrere was an increase

of /56,i8i in the receipts, an increase of 76 in the mileage,

and an increase of £2 3s. 5d. in the receipts per mile.

Thirty-six of the returns distinguish between the receipts

from passenger and goods traffic, and these sliow an
increase of £'55,466 (or £2 8s. id, per mile) in the passenger
receipts and an increase of £3,173 (or is. 5d. per mile) in

the receipts from goods traffic. The aggregate increase

of the thirty-six railways for the forty weeks in the passen-

g(>r receipts has .been £2,747,084, while the aggregate
increase in the goods traffic was £3,980,540. The aggregate

receipts of the fifty railways for forty w'eeks (December 29
to October 5) amounted to £03,863,212, in comparison
with £86,037.780 last year, an increase of £6,925,432, not
inchidin.t; receipts from certain canals, etc.

NEW ISSUE.

iiii,

£-'

aid

:UI

.X i.llcring ^3,500,000 con-

11. ijpr annum ;it the price

ii- half-yearly at the Bank
r\ ;ind' August, the first

iiiinths" inti-nsi, heing due ne.\t

quired p.ull_\ In redeem existing

I c'l public WHirks, railw.iys and
i-stini(in\' tn the pr<-sent scarcity

uloiu in the enjoyment nf such
i:f New Zealand these many ye.ars

uvcr 4 per cent, to the British public

\ sinking fund i.s to be providi-d,

id ihe loan is to be redeemed at par on .\ugust i, 192J, so tliaf

iking intii .aiceunt the fart that the applicants pay in iiislal-

unls exiiMidinj;- to ne.xt January 22, the yield to the investor is

hU 4', per cent, per annum.

nl of Nrw Zral.md
i-s r.arrxiiii^ 4 prr ct
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the lirst nf l<"eliru

nsenliny tin

i-!iru:ir\ . The moni'V i

ails and |:anl\- Srv tin

nd sctllemen'.. ft is

Iii.inalile c.ipilal that

os|)eritv a-i lias been thi

ist should be obliged l<>,

. an inducement to inve

|ipn

THE SEASON IN SCOTLAND,

:Mr. Will. Deuehar. superintendent of the line, Great Nortlv

i,f Scolbind Railway, presiding on October 3 at the annual

tea. re-union and dance of the railway employees at Ballater,

expressed his thanlis for tlie honour done him in asking him
tf) preside, and his pleasure at seeing so many present. He
referred to the unusually heavy pa.ssenger traffic during the

past season, and said the bi-weekly half-day e.xcursions in

particular had done exceedingly well. The railway company
h.id alsd had a record season as regards motor traffic, an<l it

w.is \ery satisfactory to be able to say that no accident

11! any kind had occurred, which spoke yolumes for the care

anil attention to ihity ilisjilayed by the railway .staft. Mr.

1 )eiichar ,ils. < relern-d t. > file long stay of the Court at Balmoral,

which he characterised as a valuable asset to the district, and

hoped that by continued attention on the part of the railway

staff this satisfactory state of matters might be long continued.

Referring to the near prospect ol electric light for the burgh, he

saul. though not speaking with authority, he had every reason

ti.i believe that the railway company would at once take in

the light, despite the fact that they liad just introduced

an installation ol petrol gas,

Mr. Oeuchar added that on one Saturday afternoon he had

t.iken the trouble to count the number ol pas.sengers travelling

bv the 1.13 11.111. train from .\tierdeen, and he had something

pe >p\c. a very large numlK-r to carry on one train.

The ,\>iita(ion (or a Waterways Board. Ai lln aiiliimn 111.
1
ling

,,f tbi- .Vssoeialion of .Municip.il fovpi.i al imis, to br nr\,\ in

l.niidiHi on Oclober 24, Mr. Nevillr ( luiiiib. rlain will niii\r .1

res,,lution r\prrssing aiipro\al of ibv iieoinnuiida! ions i,| I he

Rin.il ( (imiiiissinn for tin- Si.ilr acquisil b .11 ..I e.in.ils, but

wilbmil lb.' Sl.Kr brcniniiig tbr rarri.r, and b>r ibr nppoiiil-

niriil nf .1 \\al,r\\a\s Hnaid lo iiiana,gr and ;;r,idii.ill_\ to,

d.-velop tbr c.an.il s\ stnii.
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A GREAT RECORD IN LOCOMOTIVE CONSTRUCTION.

K.iilw.iy iiu-n in otiicr ii>uiitiics IjcmiIis llii- I iiiiiil M.ilus

will tiiul much interest in a hanilsome publication issued

by tile Baldwin Locomotive Works, of Philadelphia, Penn-

sylvania. It is called " The Vorty-Tliousandth Locomotive."

and it takes the occasion of the company having reacheil this

gre.1t record of output to give some history o( the Haldwin
business, and a description of the fine machine which has the

distinction of being the forty-thousandth locomotive turned

out from the company's works. In American railway circles

the name of Baldwin is what may be termed a household

word, and all over the world it is well known.
The Baldwin works have been in continuous operation for

.Sj years. The first locomotive built in them w-as completed
in 1.S32, when locomotive building was in its infancy, while

No. 40,000 represents the latest type for high-speed passenger

service. Apart from the development and improvement of

tvpes of engines produced, it is interesting to note the growth
of output as time went on. It was not till i86i— thirty

years aricr the founding of the works—that locomotive

No. 1,000 was completed. No. 5,000 was built in 1880, and
No. 10,000 in i88<). The acceleration of the expansion of

the business is. marked by the fact that No. 20,000 w-as built

in xqoz. No. 30,000 in 1907, and No. 40,000 in 1913.

Locomotive No. 40,000 is one of 30 similar engines built

Under present conditions, trains weighing in excess of 700
tons are hauled at average speeds materially higlier than
those prevailing in 1876. .\m|ilc steaming capacity is the
first essential in a locomotive intindrd for this class of service.

The engine now unilcr notice icrt.iinlv e.xiel.sin this ]iartie\dar,

as the boili-r, besides Ix-ing of large dimensions, is e'|uip]K-(l

with a superheater and mechanical stoker. The Ixiiler shell

has a straight to|>, an'l the firelx)X is of the Beljiaire tyiK;.

The superheater is of the Schmidt fire-tulx- type, as designed
by the Locomotive Superheater (.'ompany. It is composed
of 32 elements, and these are located in as many 5> in. flues.

Outside steam pipes convey the superlieateil steam from the
smoke-box to the steam chests. Tlie stoker is of the t'raw-

ford under-feed type, as developed by .Mr. 1). V. Crawford,
general superintendent of motive power <if the Pennsylvania
lines. The fire-Ixi.x is equipped with two longitudinal feed

troughs. Coal is mechanically conveyeil to the troughs, and
is forced out over their tops into the fire-lx).x by reciprocating
plungers. The rocking grate bars are placed between the
troughs, which are 32 inches apart, and also between the
troughs and the sides of the furnace. The conveyor on the
tender and the plungers in the fire-box are worked simul-
taneously by a steam engine carried on the loconifitive.

Should the stoker become deranged while on the road the
locomotive can be fired by hand. There are now on the

Pennsylvania lines nearly 300 slipker-fired locomotives in

Forty-Thousandth Locomotive built by the Baldwin Locomotive Works.

for the Pennsylvania Lines West of Pittsburg, and desig-

nated as class K-3-S. It is intended for heavy, last passenger

service, and is of the " Pacific " type, with three pairs of

driving wheels, a four-wheeled leading Irxick, and a two-

wheeled trailing truck. This wheel arrangement permits the

use of a large boiler, with a wide and deep fire-box placed

behind the driving wheels and over the trailing truck. The

necessary steaming capacity for maintaining high speeds

with heavy trains is thus provided ; while at the same time

suflicient weight can be placed on the driving wheels to

develop a high tractive force without slipping.

.\t the Centennial E.xhibition, held in Philadelphia in i87(>,

the Baldwin Locomotive Works exhibited an Anxerican type

locomotive for the Pennsylvania Railroad, which was repre-

sentative of the type of engine used in through passenger

scr\'ice at that time. \ comparison of the leading dimen-

sions of this locomotive with those of No. 40.000 shows in a

striking degree what progress has been made. Such a com-

parison is presented in the following table:--

1876 17 in. by 24 in. 125 18 10771-.. 45,800 71,300 11,goo

I9i3'26in. by26in. 205 55-4 3'iSo 845 : 80,500 293,21x1 38,300

I ( __

A statement published in 1S76 gave the weight of the

heaviest through trains on the main line of the Pennsylvania

system as 336 tons, exclusive of engine and tender :
whde

the fastest trains at that time weighed less than 200 tons.

service and under construction. The furnace equipment

includes a security sectional arch, which is supported on

water-tubes. This' appliance compels the gases to take a

more circuitous course to the tubes, thus allowing more time

for combusticjii and aiding in the prevention of smoke. The

arch at the same time becomes heated to a state of incan-

descence, .so that a higher furnace temperature can be main-

tained.

The steam distribution is controlled by 16 in. piston valves,

which are driven bv Walschaert's motion. The links and

reverse shaft are supportcil on longitudinal bearers placed

outsiile the leading driving wheels.

The frames arc steel castings, measuring 6 ins. in width

throughout the greater part of their length. The transverse

bracing is unusually substantial. Broad steel castings are

placed over the front .Iriving pedestals, and between the

second and third pairs of driving wheels. In addition tlie

front and back deck plates, the gui.le yoke, valve m-ti. n

bearer and furnace bearer cross-tie, constitute etfettive ir.in.-

verse braces. The lower frame rails, between the diiviiv.;

axles, are braced by four cross ties placed 3dj,T..nt to tlie

ilriving pe<lestals.

The leading truck is of the four-wh.eU,! -w,nK-l> Ister

patlern while the rear truck is of the tw..-wheclrd radial

type, with outside journals. Brakes are app'"'' /" »''^'

leading tnick wheels, as well a.s to the drning wheels.

The tender is carried on tw., f, .ur-wheekd tnuks^ which

are of the equalised pedestal type with rast steel bolsters

and forged steel wheels. The longilu.lmal frame sills consist

of 10 in. channels. The tank is so designed that a water-

scoop can be subsequent! v applied if desired. The fuel space
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lias deep sloping sides, and by this means the coal is auto-

m-iticallv fed to the stoker conveyor. The coal capacity is

\inusualiv large, as approximately 17 tons can be carried

without heaping.

Ditliculty has at times been experienced in operating large

locomotives because the necessary rate of firing could not be

maintained with hand labour. This difficulty the locomotive

under notice has been specially designed to overcome ;
and

with the aid of such appliances as the superheater, brick

arch and stoker, it is capable of developing power in pro-

portion to its size and theoretical capacity.

The principal dimensions of locomotive number 40,000

arc as follow

—

CVLiNDtRS Tub."^, 1 cMf-;th ji ft.

Ifeatiui; surface -

I-'ireliox 204 sij. ft.

Tubes \y~,^ SI), ft.

.Arch tubes 23 sq. It.

Total 3(180 sq. ft.

Superheating surface S45 sq.ft.

Grate area 55.4 sq. ft.

Dkiving Wheels.
Diameter, outside So ins.

Diameter, centre 72 ins.

Journals .... \o\ ins. by 15 ins.

Engine Tri'ck Wheels.
Diameter, front 36 ins.

THE REVISED DEMURRAGE REGDLATIONS.

Ilia met
Stroke
Valvos, (liamete

lead

I'istnn,

steam lap .... I'nr 'a.

exhaust clearante \ in.

travel 7 in.

1. head end
1. crank end

Boiler.
. Strai^Ut f3elpaire

Diameter at first ring.. 79 j ins.

Tliielcness of waist plates. . J in.

Working pressure .... 205 lbs.

Type

As the result of the consideration given to the complaints

made by traders the railway companies have issued revised

regulations with regard to the demurrage allowance and
charges on railway wagons. The exemption from demurrage
at private sidings will be as follows :—Before conveyance, two
days, instead of one, as first proposed, exclusive of the day
upon which the loading is begun ; and, after conveyance,

three days instead of two, exclusive of the day of arrival.

Traffic for shipment :—Before conveyance, two days instead

of one, exclusive of the day upon which the loading is begun
;

alter conveyance, at the port, four days, exclusive of the day
of arrival, which is an increase of two days in respect of coast-

wise shipment. On the stock of the local company, loaded

both in and out, the trader is allowed the sixth day before

demurrage is chargeable, e.g., stock arriving on a Monday must
be at the railway company's disposal for forward transit

loaded not later than Saturday. The demurrage charges per

day will be on ordinary wagons is. 6d. per wagon and 3d. per

sheet ; on higli capacity wagons above 15 and not exceeding

20 tons carrying capacity, 2s. ; above 20 and not exceeding 30

tons, 3s. ; and above 30 tons, 5s. On specially constructed

wagons the charges will be 3s. above 13 and under 20 tons

carrying capacity, 6s. for 20 tons and under 30 tons, and los.

for 30 tons and above.

Pennsylvania "Limited" Train—New York to Chicago—Drawn Ijy Baldwin Locomotive.

fuel Soft lo.d Journals
I'ueboN. Ieii;^th ioi;ius. Jlianutii

\Millli 72 ins. Jouru:ils

il.-pth, trout. . .S2i ins.

rkpth, liaik. . . .o2jiins. Driving'

tlmknessol sheets Total en;

sides
I

in. Total en
thiiknes^ol sheets
bark ; in.

lliirkne-sol .slu-fts (Kjilr

I ro\s n '^i n. 1 >n ili i\ 1

thi' km-ss ot sh'-ots { )n trip

lul.c- ;;, 111. On ti-ih

Water .sp.ii e, l.oiit | ;. lus. "total n
siilcs .... 1'. ins. tot.il en:

ba.k ,(ins.

Tubes, material St. .1

,. diameter.. .t1 .v .•
|
ms. Whirls,

,, Uiirkness. . i',. 0.1 4S ui.
;

l\. 0.120 in. Journ.iK
iinmlier S-Uiis., ,2 lanl; la)

l\ ins., 202 Co.il (.qij

THE FIRST DIESEL LOCOMOTIVE.

.s ins. liy 14 ins

Wiii-.KL 1;.\se.

ft. ic

mne ;=i tt. 2'
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FISSURES IN RAILS.

Trouble from fracture oi rails is much more known in the
Cnited States than in this country, and it has sometimes been
said that the American rail has too much carbon in it or is

too hanl, the object bcinji to ^et lonjj; wear, but with the
result that the rail is made too brittle. These allegations are

made in the lonp; report which has been issued by the Inter-

StateCommerceCommission on a derailment which took place
fully a year ago on the Louisville and Xasliville Kailroad,
near Hays Mill. Alabama. The reports were prepared by
Mr. H. \V. Helnap, chief inspector of safety appliances to

the Commission, and Mr. J. li. Howard, engineer-physicist
to the Uureau of Standards. The latter investij^ated the
liroken rail which caused the accident. The track was laid

with 80 lb. steel rails in 33 ft. Icngtlis. with about 18 oak
ties to .each rail, single-spiked. The weight of the engine of

the train was 94 tons, and the weight on the driving wheels
was 56} tons. The receiving end of the rail which failed

remained intact for a length of 13 ft. 4 in. The leaving end
was broken into a number of fragments. The rail was frac-

tured across its entire section at 14 places. At 11 of those
places the metal of the head displayed transverse fissures

which ranged in length from 0.37 in. to 2 in.

The specification under which this rail was furnislied re-

quired the following chemical composition :

—

Per cent.

Carbon .. .. ... .. .. .. 0.55-0.6S
l^hosphorus .

.

.

.

. . (not over) . . 0.06
Silicon . . .

.

.

.

. . (not over) . . 0.20
Manganese .. .. .. .. 0.80-1. 10

It was stated that the following composition was attained :

—

Per cent.
Carlx)n .

.

.

.

.

.

.

.

.

.

.

.

. . 0.57
Phosphorus .

.

.

.

.

.

.

.

.

.

. . 0.057
Silicon .

.

. . .

.

. . .

.

. . . . 0.008
Mnni;anese .

.

. . .

.

. . .

.

. . 0.88
Sulphur .

.

. . . . . . .

.

. . 0.040
Analyses of the metal of this rail, however, showed a difterent

content in respect to carbon than specified and reported as

having been furnished, .\nalyses of chips taken out near
the running surface of the head from the centre of the head
and from the upper part of the web gave the following results;

—

Top of Centre of Tppcr part
head head of web

Per cent. Per cent. Per cent.

Carbon . . . . 0.88 . . 0.85 . . 0.84
I'hosphonis .. 0.051 . .. 0.052 .. 0.048
Silicon .. .. 0.014 .. 0.14 .. 0.019
M;ini;anese . . 0.68 . . 0.67 . . 0.67
Sulphur .. .. 0.035 .. 0.032 .. 0.031

yir. Howard's report proceeds to note that it was a sound
rail, referring to the quality of the metal, antl to discuss

the causes of the formation of fissures. In earlier periods of

railway practice, the report says, rails of lower physical pro-

]>erties were used and failures of another kind were then
prevalent. Cold flow of the metal occurred. With increase
of wheel loads harder steels were introduced to check this

tendency. While disturbance of the metal at the running
surface of the head still continues to a certain extent, not-

withstanding the greater hardness of rails of current manu-
facture, nevertheless the effect on surfacing, causing a rough
track, has not been found objectionable from an operating

point of view. But the formation of interior transverse

fissures has made its appearance as a consequence, apparently,
o' these changed conditions.

Keferring at length to the effects of stresses in the metal
caused by heavy loads, the report says that experiments which
were made nearly two decades ago showed the necessity for

conducting observations in the track for ascertaining and
ilefining the fibre stresses in rails due to given wheel loads.

The moment of resistance of the rail and the tie spacing are

not sufficient data on which to base computations for the

reliable determination of the actual fibre stresses under given

wheel loads owing to the yielding character of the roadbed,

hence requiring an experimental determination o( the fibre

stresses in the track itself. Since those e.irly tests were made
wheel loads have been greatly iTicrcased and. also bearing on

the case, wheel spacing has been changed. It can doubtless

be said that definite information is practically lacking in

re.spcct to fibre stresses in rails which are developed by modem
equipment, even under static conditions of loading where no
obstacle exists for the acquisition of such datii. Commendable

cliorts h.ive been maile at different times in the laboratory to
acquire reliable information ujion the i)rirnitivc i)hysical j)ro-
perties of the materials mailc use of in track equii)ment, but
years shouhl not be allowed to pass without correspi.iuling
efiorts being <lirected to the material after it reaches the track.
Such a dearth of import.int inl<irmation as pertains to service
stres.ses in steel rails is probably withciut a parallel in the
history of the materials of construction.

Mr. 1 toward arrives at the fullowing conclusions :

—

That the presence of interior transverse fissures in the
rail under consideration was the cause of the derailment and
wrecking of the train.

That II such fissures were displaved on fractured surfaces
developed at the time of the derailment, and two addilit.nal
fissures found in this rail.

That the sizes of the fissures ranged from 0.37 to 2 in. in
length across the rail.

That they were located in the head of the rail on the gauge
side or directly over the web, none being found on the outside
of the head.
That the metal of the rail in other respects was structurally

sound and of .satisfactory ciuality and normal to steel in its

chemical composition.
That the formation and successive development of these

transverse-fissures, as a matter of opinion, was the direct
result of overstraining loads, combined alternate repeated
bending stresses, and intense wheel-contact stresses.

It appears furthermore that the carbon content of this
rail was 23 per cent, higher than the upper limit of the S])ecifica-

tions and 47 per cent, higher than the steel was reported, thus
nullifying the value which might attach to the reported
competition of the steel and giving such report a i)erfunctory
character.

That the margin of strength and safety in rails cannot be
known in the absence of information concerning the stresses

to which they are subjected and that there is immediate
and urgent need of instituting an inquiry into the magnitude
of the stresses to which stool rails arc subjected in the track.

That the prevention of derailments and the s;ifotv of railway
travel will be aided and benefited by the careful determination
and deiinition of the conditions which prevail in the track.

REPORT ON A GREAT EASTERN COLLISION.

OfTUR IIOMT. Signal P.^ssi.n Witiioit Hlixg Seek.

The Board of Trade has issued Colonel von Donop's
report on the inquiry he held into the circumstances under
which the collision occurred at alxjut 10.20 p.m. on .\ugust 29
between a passenger train and a goods train, near Tottenham
Hale Station, on the Cambridge main lined theC.rcat Kastcrn
Railway. WHiilst the 10.5 p.m. express goods train from
Spitalfields to Doncaster was standing at the home signal of the
Tottenham South Junction signal-box, it was run into from
the rear by the 10.7 p.m. down mail passenger train Iium
Liverpool Street to Yarmouth. The speed of the mail train

at the time of the collision was not great, but the brake-van
at the rear of the goods train was completely demolished,
and the three wagons in front of it wore seriously il.imaged.

The engine of the mail train was somewhat d.imagetl, asals<'

were two vehicles of that train. Two of the passengers in

the mail train were badly injured, and 10 others notilicil

slight personal injuries

In his conclu.sion Colonel von Di^nop says '
—

" Driver Switi,

who was in charge of the mail train, states that when ij.ismml'

through Clapton Junction he saw both the Clapton Jui^ li 11

home signal and the Copper Mill Junction distant signal, and
he is jxisitive that both tho.se signals were lowered ior liim :

he did not see the Copper Mill Junction outer li..mo siL'n.il.

and he admits that when he reached the juncti'n, wliii li is

situated between the outer and inner home sign.ds. lie rcdistd

that he had piissed the fonnor withuul seeing il : lie .'\l>u :ilniits

that he did not see the Copper Mill Junction inner li'me sfgii.d.

but, 3S he had seen that the distant signal at C!.T.pt'.n Junction

was lowered, he considered that tliosi. two hi mo .Mgnal.- must
also have lieon off for him. .\s regards the jw sit ions of the

CV:)ppcr Mill Junction signals, i', as >tatcd by driver Swift,

the distant signal fi.\ed at Clapton Junction was fti for him,

it necessarily follows, owing to the interlocking, that the outer

and inner home signals at Copper Mill Junction m'ust have lx;cn

also off at that time. Owing, however, to the lock and block
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arrangement which is in force on this line, it was practica''y
impossible for those home signaLs to have been lowered as the
goods train was at that time standing in the section between
the Copper Mill Junction and the Tottenham Sonth Junction
signal-boxes : until those two home signals were both lowered
the distant signal was locked at danger. In spite, therefore,
ol driver Swift's evidence, there is, in my opinion, not the
slightest doubt that aU those signals were at danger when the
train passed them, and that this collision was therefore due
to the fact of Swilt having allowed his train to run past them
w-hilst they were in that position. It is probable that he
never noticed that the distant signal was at danger, but, e\en
apart from that, it was his duty to have brought his train
to a stand immediately he realised, as he admits that he (hd
realise, that he had passed the outer home signal witlu.ut
seeing it.

" The evidence as regards the action of the fogging machine
at the Copper Mill Junction inner home signal is contradictory.
Signal lad Halcrow, who had been on duty at the Copper J\Iill

Junction signal-box on the 29th, states that he had inspected
the fogging apparatus about noon on that day, and that
there were detonators in it at that time. I'nder the abiive
circumstances it is difficult to resist the conclusion that the
detonators were in the machine at the time that the engine
of the mail train ran past it, and that they were duly exploded
thereby. It, however, these detonators were exploded under
the engine. Swift must have heard the explosion, and under
those circumstances some explanation seems called for to
account for his not having at once brought his train to a stand.

" Swift's statement that he thought it was the Totten-
ham South Junction distant signal which he was passing
at danger gives a clue to his actions. The low rate of speed
at which the mail train was moving at the time of the coUision
points to Swift having been prepared to stop at the Totten-
ham South Junction home signal, and it is therefore clear
tliat his statement that he thought the distant signal
was at danger when he passed it is correct. Previous to the
accident, Swilt was not aware that there was a fogging
apparatus at the Copper Mill Junction inner home signal, so it

is very likely that he thought that the explosion, which
would liave occurred a very short time before he reached the
Tottenham Junction distant signal, was due to detonators
placed on the line at that signal by a fogman to indicate to
him that it was at danger and that he was to be prepared
to stup at the home signal. This is. I think, the probable
explanatiiin oi his not having brought the train at once to a
stand on hearing the explosion. With reference to this
matt^r il slmuld be noted that the force of the collision pushed
the engine ol the goods train forward past the Tottenham
South Junction home signal, where a similar fogging machine
was fixed ; the evidence is conclusive that the detonators
at that spot were duly exploded thereby. This collision
must, I consider, be \attributed solely to want of care on the
part of driver Swift. ' The company inform me that in the
face of this accident they propose to provide an additional
fiigVjing machine at the Copper Mill Junction outer home
sign.il

;
tins is, 1 (..nsnlcr, .i dcs;,-aMi- .I'dditi. m.il pn-caution."

SUGGESTED GREAT CENTRAL RAILWAY EXTENSION.

.\ mass nu-iting nl traders and manufacturers was held im
Wednrs.layat

1 I. .lliii\\( h,<1, when ,i, resoluti.in was adopted in
favniir I.I tin- iMnslnulinii ol a r.oKvav Imm (niide Bridge
tlirou^;h llMlliiuv.H,d to Uo, lul.il,-, askmf^ tiic Creat Central
Kailway Company to adopt the- S( lunie. and assuring the
company ol supiH.rt. The altcmlance included representa-
tives ol the (ll.lh.iiu and R.icli(la.lr Chambers ol Commerce.
Thougli the business adnitu- ol tlir distrii 1 h.ive multiplieil
tenfold since tlie f.ancasliiu- .ind N'orkshui- K.iilway Compan\
lifty years ago were indiu od ti. run a line tiuougli 'llollijuvood
to Manchester, little or nolhni;^ has, it isslaleii. been done to
nniJiove the railway lac ilities. The i..inpauv is making an
extension to tlie go,.ds ae< oniniodaliou at IT.lliuu d. hut
tills iniiiin\-ement is not. in the opinion ol most of llie ti.ulei ,.

siillKic-iU to meet llie demands. ( loods are broiit;lit to and
t.iken Ironi the district by motor and ..ther vehicles, and
miicii of tliis carrying work is done 1)\- tlie C.reat Central
Ivailw.iy Company. This coiup.inv has ,i canal running
iroiii llolliinvood to (liiide Und^e win, h ,^ |„,\v pi.ictu.iHv
ns,-less, and the oii-inators of the piopo.se,! nevs line sn""esl
tliat tlie Creat tential sliould be ajijuoa, lad with Ihe'view
ol establishing a i.ulw.iy along the line .if the w.Uerwav.

\\ith the land already in the possession of the company
it is estimated that the scheme could be carried out at a cost
of /tO.ooo. It is stated that the Great Central Company look
with favour on the proposal, and that to begin with they
would, it they secured Parliamentary sanction, construct a
single line from Guide Bridge to Rochdale. The Hne would
link up the main hues to Yorkshire and Rochdale, and make an
important connection at Guide Bridge with the lines running
t.i the South of 1-Zngland and also in the direction of M.mchcster.

DEVELOPMENT COMMISSION AND RURAL TRANSPORT.

The third annual report of the Development Commissioners
slates that for srme of the most important purposes mentioned
in the Act hardly any schemes have been put forward. They
refer particularly to rural transport, afforestation, land
drainage and reclamation, and the improvement of inland
navigations. The main reason for this unexpected state of
things is, in their opinion, the fact that no advances can
legally be made from the Development Fund to individuals
or to companies trading for profit. This difficulty might to
some extent be overcome consistently, they think, both with
the letter and the spirit of the Act, bv the formation of national
associations (not trading for profit) to receive and administer
advances from the fund, and now that three years have passed
without any increase in the number of schemes spontaneously
submitted for these purposes they feel that the position ought
not t.i be left nnaltered without an effort to change it.

< »nly three applications were received during the year 19 12- 13
under the head " The Improvement of Rural Transport."
One of these applications related to the establishment of a
motor car service, the other two related to light railways.

But although the formal applications received were so limited
in numlier the Commissioners have reason to think that some
important schemes are likely to be brought forward shortly,

and they have therefore thought it advisable to take steps
for the examination of one main question—viz., the relative

merits of light railways and the various forms of motor
transport bv road. They have accordingly appointed an
engineer familiar with commercial motor transport to report
in a specific case on the relative merits, particularly from a
financial point of view, of light railways and motor transport.
His report had not been received by the end of the year.

Fl^•A^•CE OF the Development Fund.
As the amount hitherto appropriated by Parliament to the

funci is £2,900,000, and the advances recommended up to

March 31 last were £725,988, it might appear that the sum
available to assist new schemes is something over £2,000,000.
That, the Commissioners state, is not the ca.se. Parliament
originally provided the fund with an income for five years,

and the Commissioners do not feel justified in anticipating
that before the end of that period it will vote further sums.
They have therefore decided to endeavour so to regulate

the expenditure that the amount now available will suffice

at least until March 31, 1916, and if possible leave some
balance in hand on that date.

Light R.miavay Schemes in Scotl.\xd.
A meeting was recently held at Aberdeen of the

executive committee of the Association for the Development
of the Counties of Aberdeen, Banff, and Kincardine, the
association having been formed for the purpose of securing

grants from the Development Commissioners for the con-
struction of a light railwav between Skrene and Echt and
Aberdeen, between Bervie and Stonehaven, and the scheme
to connect the terminus of the Great North of Scotland Rail-

way Company's line at Alford with the Strathdon district.

As it was found that the North British and Caledonian Railwa}'

Companies were not yet in a position to assist the committee in

the prelimiuarv survevs for the Bervie and Stonehaven line,

the other two schemes were first considered by a sub-com-
mittee, along with tlie manager and directors of the Great
Noith of Se.itland Railway Company. C)f those two schemes
the Sirath.lon scheme seemed to the sub-committee to be
the ..ne l(. which they should first direct their attention,

and tins \ lew was confirmed by the executive, who passed
the following resolution :

—
" That the executive approve of

the recomnn?ndation of the sub-committee that the Alford
ami Strathdon .schemes shouUl be the first to engage the atten-

tion of the association, and direct that steps betaken to for-

w.ud this sclu'me, and if found desirable, to approach tlu^

De\cl. .pment Commissioners with a view to obtaining a grant
for the construction thereof."
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NEW RAILWAYS AND ROLLING STOCK.

Till. (.'u.Wl.Ualo.N Ul l)l.AH llLill.k \\ Aui

A (loputation consisting of wagon biiililers and others
affected by the Board of Trade regulation tliat dead buffer
railway wagons will not be allowed to be used after December
31 next recently waited upon tlie Railway Clearing House
with reference to the question ijf securing an extension of the
period in which such vehicles niay be used. It was made clear

that an extension would be impossible to obtain, anil that the
railway companies have given their employees instructions

to stop all dead buffer wagons at midniglit on necember 31.

(Inly those wagons which are empty and are returning homo
will be alloweil to proceed, while those which are loaclctl will

be held up until instructions are given as to where they are

to be sent. The demand for the hire of wagons increases
daily, and firms which let out stock are declining to enter into
contracts lor two years, and arc holding out for a period of

four years. It is computed that for the whole of the country,
excluding Ireland and Scotlanrl, the number of dead buffer

wagons runs to 30,000 or .(o,ooo.

P.\K.^CiLAV.—The Paraguayan Government has granted an
extension to December 31 to the North Mast Paraguay Railway
Company for the presentation of plans and specifications.

Proposed Noktii Eastern E.xtensio.v.—The Tees Con-
scr\-ancy Commissioners ha\"e requested the North Eastern
Railway Company to commence without delay its undertaking
to construct the railway between Stockton and Billingham
13eck, and to complete it within two years.

Scottish Light Railways Syndicate.—Plans have been
submitted to the local authorities by the Scottish Light
Railways and Development Syndicate, Ltd., lor the con-
struction of a railway from a point over the Buchan line

between Maud and Strichen to the vicinity of Turriff. It is

proposed that the line should, as far as possible, run alongside
the main road.

Proposed Tr.\ns-Persian Railway.—Two meetings of

the Societe d'Etudes for the Trans- Persian Railway, held in

Paris on Saturday, were attended by representati\es both
from London and St. Petersburg, in order to review the situa-

tion in regard to the proposal for connecting the Russian and
Indian railway systems by means of a line through Persia. A
general discussion took place concerning the Russian proposals
for railways in the North of Persia, but with reference to the
south no definite scheme has been put forward.

British CIlian.^ Railway.—.\ project of a railway to the
hinterland of British Guiana is under consideration. Sir

Walter Egerton, the Ciovcrnor, has gone on an expedition to

the Brazilian frontier extending over sixty-five days, in which
he is accompanied as adviser by Mr. L. M. Bland, Chief Con-
struction Engineer of the Northern Nigerian Government.
Publication has been given to three schemes which have been
submitted to the Government for their consideration. The
liarl of Glasgow is the author of one scheme, the British

('uiana Constructors, Limited, have submitted another, while
the third emanates from Mr. \. \. Rutis, Imperial Consul-
General of Persia for Pennsylvania and New Jersey, U.S.A.

Longest Railway Bridge in the World.— It is expected
that next year a commencement will be made with the con-

struction of the railway bridge between Rugen and the main-
land, which will be the longest in the world, 3.580 yards. The
cost of the work is expected to amount to £1 ,000,000. It would
appear to be rather the success of the train ferry from Sassnitz to

Trelleborg, in Sweden, than the ever-increasing popularity of

Rugen as a holiday resort, which has led to tlie scheme for

erecting the viaduct. Originally it was estimated that the

number of railway passengers to or across the island would
reach 100,000 only in 1915, but so popular has the route proved
that this figure was almost attained last year. The bridge, it

is said, is to include a track for pedestrians, though none for

road traffic. It will substantially shorten the journeys

between Berlin and Hamburg on the one hand, and Stockholm
and Christiania on the other.

Argentine.—The Public Works Committee of the Senate
have reported on the following Bills :—Prorogue to M. G.

Paunero to sign the contract and make the guarantee deposit

Tor the railway concession granteil to him for a line from
Mar del Plata to the Chilian frontier.—A concession to .\lfonso

Guerdile and Co. for a railway in the Misiones territory, start-

ing near the port of Pampa Peray, commonly knowTi as Port

Gardila. passing through S.m Pedro, and Campinas de
Americo and terminating ..n the frontier of Brazil. -A favour-
able rejiort on the i)etiti.in of the Pacific Riiilway Company
asking lor leave to enter the i^irt of the capital and c<»nslruc't
a terminal goods st.ition. This project authorises (lovern-
nu-nt to build two bran. Ii lines to join up the north an<l s<juth
port lines which will \k- useil for goods trains and will incor-
porate with the existing neutral lines of the i>jrt. Government
IS aulhorised to contract for the construction ol these lines
with the Pacific Railway Company and the cost ol s;»me, with-
out interest, will be repaiil to thi- company (jut of the freight
charges it has to p.iy (or the use of the lines'.-The same re|Kirt
authorises the Central Argentine Railway, as also the Pacific,
to con-struct goods .stations near the south Iwsin on land
owned by them

; the line to be a high level one starting from
in Iront of Callc Maipu. The Buenrjs Aires Western Kailway
recently applied to Congress for a modification of I.^w Nd.
S367 for a railway to the Pampa Territory, whereby the line
should terminate in lot 19 fraction A of section 2 of the
Territory. This modification was approved by tlie Senate,
but the Public Works Committee now require a new modifica-
tion to be inserted whereby the line woulil Ix.' required to
reach its terminal via Sirasol. This would require, according
to the railway company, an additional length of ^\ kilometres,
at an extra cost of about $300,000. Although protests were
presented to the chamber, the variation proposed by the Com-
mittee was passed on September 15.

THE PROPOSED "ALL-RED ' ROOTE.

Representatives of the .\I1-Red Steamship Company at
Ottawa are urging the Government to guarantee bonds, with
a view to the establishment of a shipping service Ix-tween
Cape Charles, (Quebec anfl Cialway. The company's scheme
provides for only two nights on the ocean between G.ilway
and Cape Charles, and for a railway from Cajx; Charles to

Quebec. Renter's .\gency states that the C.overnment has
not \-et dealt with the project.

It is understood that the headquarters of the service on this

side of the Atlantic will ultimately be Blacksod Bay. Mayo, to

which a railway is about to lie laid from Collooney Junction,
Sligo. Harlwur works are projxised to lie carried out at Cape
St. Charles, in Southern Labrador, an ice-free ixjrt, under 1,000

miles from the West Coast of Ireland, while the scheme will

also involve the construction ol another Canadian trans-

continental line and the running of express steamers lietween

Vancouver or Prince Rupert and .Auckland and Sydney.
N.S.W. If the scheme is carried out it is claimed that pas-

sengers ^vill Ix; able to reach Winnipeg from London in live

days, with an additional sixteen days to Sydney. The
quickest journey to the New South Wales port now occupies

twent^'-cight days, via San Francisco.

iMessrs. I'erry and Co. Ltd., of Bow and Victoria Street.

Westminster, the firm who built the Bakerloo Railway, are

the contractors ior the railway between Collooney junction,

near Sligo and Blacksod Bay. This railway will link up the

natural harbour 01 Blacksod Bay with Bclf.isl. The
Dominion end of the steamship service will be the ice-free

port at Cape St. Charles, Labrador, fnun which point it is

proposed to construct a railway to link up with the trans-

continental systems. A charter has already been granted for

the line as far as the eastern boundary of Quebec.

A Railway Parcel .Vction .\t Lowes Counly Court on Muiil.iy.

Mr. .\li-;i, :i r.Kcliorac ..wmr. sued the Brighlon K.li!\^.i;.

Comiianv for ;6'-. l'i>-' v.nhie of a b.ulge lost in iraiiMl. I he

badge rel.ilcd to the Hurst Park Club, and w .is >.iH :• i

friend at .Md.Tshot. PlainlilT h.id had to p.iy £^ 1 r .m -ih. r

badge. .Mr. C. II. Brewer, for the coniiKiny, c..iii. ivLti 11. |t

thev were only liable for 4s., the actu.il v.iluc of i!v nn-l.il.

He'admitlcd t'hat Caere was no obligation t>i d.vI-H'' tb..- \...uo

of the t>.-ickage, it being under the value of v^ 10. but il a

consignor did not declare anything li' which a p-Y'l'"
'•''

spcci.-il value attached, obligation or no ohli^;..ii..M. li.- (oul,l

only relv on the issue of any di>pute th.it nuuiU ..ni'.
.ili-r-

wards. 'Judge M.icUarness h.ld that d. f. n<i:,nu rouM n..l be

m.ide liabl.- b.r Ios> rec<-iv..| fro.v, ., -t.,t.- of ihini;- not n.ni-

municatetl to them at the time. He th. i.f..r.^ .nt-r.-a judg-

ment for defendants with Co-t-. th.- >uni ol .,<,. ih- inlr.n-K-

value of tlic badge, to be paid to plaintill.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

it. I i {Molt.). Colombian Northern Railway (F.xtradrdiuarv,
Ik-liinturr lloldcrsi, .j, ISishopsgaU-, K.C.,

Oct.

Oct.

() t.

Oct.

(lit.

Ort.

Oct.

tl,

at i.

17 (/>'.).—Demerara Railway (Hall-vcarlv), rannon Stu-ct
Hotel, K.C., at i;.

z\ (Tiies.).—Buenos Ayres Western Railway (Wmuiall,
l<i\er Plate Hmisc, linsl.ur\- Ciixus,
E.f., at 12.

M {Tiirs.].— Central Uruguay Railway ot Monte Vi3eo Railway
(Annual), kivcr Male Hou;.e, K.C., at

;i (I'lies.).— Central Uruguay Northern Extention Railway
(Annual), Kuer I'late House. It.C. at ;.

;i (7'»/s.).— Central Uruguay Eastern Extension Railway
(.\nnuall, River Plate llou-e. E.C. at

-ii-
It (Tm's.).—Nizam's Guaranteed State Railways (Del.enture

Holders). Win. hester House. K.C.. at i.13.
'.2 [U'l-il.].—Buenos Ayres Great Southern Railway (-\nnuall.

Ki\er Plate House, lanslmrv^ I in us, l^.f..

at 12.

!2 (II <•(/. I.—United Railways oJ the Havana and Regla
Warehouses (.\nnu,il). \\'iniliester House,
l';.( ., at 12.

!( (/'/(((;>. 1.—Grand Trunk Railway (Hall-\earl\). t'annon
Street Hotel, E.C., at 12."

:o (nV(/.).—San Paulo (Braziliani Railway (Half-vearK ),

Cannon Street Hotel. E.C., at 12. .io.

, 'I'rajfic Ju'tuins. I'roipi'CtusfS. and all otlu'V items of financial
tiliilfnir .ilii'iild In- si-nt as early as f^ossihle to the l-i/itor of

:e K.\iL\v.\y Times, 12, Sor/olk Street. Loi.ilon, II'. C. (7-,-/(-

one, 204S GerrurJ. iele^rut'lne address, .-lltimitrv , London.)

DICK, KERR e CO., LTD.

The amiii.il meeting; of this rompaiiv was held cm Thnrsdav
in Canncjn Stic-et Motel, Loncloii, i;.r.,—Alf. ClaiHl 1'. Caylc-y

presiding.

The Si-xui:t.\rv (Mr. E. 1). Johnson) icid the notice callin.^,'

llic mectinf;.

The Cii.vik.M.w, in iiiovins; (he adoption ot the clirectors'

re]Kirt, said he was glad to be able to meet the shareholders
with a better showin.g of results than was the ease last year,

aUhcui,t;h the)- were not yet in the position in which they would
all like to be. lie had made no prophecy last year, and he-

preferred not lo do so now. in a business such as theirs, with
interests in many \aried brandies and all over the world, he
would be a bold man wlio jiredieted results in ad\aiu.e,

es])eciallv in \iew o| the labour, hnancial and ])olitical ccuii-

pliccitions existing at the present time. Jn the balance-sheet
there were some changes. The item of " capital exjx-nditure

.it tin- works, inchiding goodwill and jiatents." showed a

reduction ol over /7.000, wliich reiiresentcd the amount bv
which the depreciation exceeded the additional capital

expenditure for the year. No dcnibt thc-\- would regard that as

a sattstactory leatnre in the a. counts." .Mthou.g'h they had
been obliged to face- a considerable diminution iii their jjrohts

in reccMit times, the diri-ctois luid consistently adhered to
wh.il Ihc-v beli.-ved to be a sound and , . aiserca five poliev in

iv;.;.ird t(." di-iu-ec iation at the wcuks. Iheii " slocks cut hand
and work in progress," which relerred onl\- to the manii-
laeturiiig side ot the business, she iwc'd an iiu re.ise of ,1)51,000

(i\-er last yc-ar. This was the hi,uh-\\ a ter m.irk on this aic inint

in the historv ol the cdm|i,iiiv, and althcui-h it locked u]i

more ol their (.ipital from a liuancial jioint of \iew. it might
Ix- rc-gardeil as ,i la\-ouralile sign in other respc-cts. Taking tlu^
' debtors." " bills rcc c-ivable." and the oulslanding lialauces

on contracts together, thc'se assets had iiicicMsed to the
extent ol /7i,7s;( as ccun|i,ired with last year. The oiil\-

other asset' cilling lor ex|il,inalioii was that of " -,iindrv

iuveslments." which w,is ne.nK- /j.s,...,,, less than last \ear.
| his w.is accounted lor b\ the- s.de ot c-ertain securities and
bv the writing cloun o| the bc.k \-.iliie of the iiu est inc-nts bv
Ihc' aincpuul of the speeial resei \ e o| /lo.ooo. 'I'his ivdncticui

was also to a I, irge extent set ol* b\' the incrc-.ise in the- amount
of cash bal.inccs. Turniivg to the- liabilities side ol the balanc c-

shec-t, the- onlv change ol iin])orl,iiue w.is the- " lo.iii Ironi

baiikc-rs, yo jo/ no." In c.rdc-r to .irri\c' ,it an e\p|.in,ili(ui

thev must! Iirst of .dl. look al the other ilo.itiiiu; li.ibihlies, .md
thc-v would see that the c rc-difois, bills pas.ible and Iciiis

(other than bankets' loans) showed an increase of about
/ 1 2.=,"o on l.ist year, as against the increase "f /71 ,7,55 he had

already alluded to in the corre.sponding assets on the other
side—nanielv. debtors. l)ills receivable and contract balances.
There was, therefore, a net increase of assets over liabilities

on the.se accounts of nearly £60,000. Then they had to take
i nto eon.sideration the increase in the value of their stocks and
work in pnsgress—namelv. £)3 1,000. There were, of course,
other fluctuations, such as the reduction in the amount of

the debenture stock, which -was being gradually redeemed,
but they would see that the banker's loan was accounted for

by the increase in the airiounfof capital they liad been called

upon to provide in the shape of increased stocks and increased
delitors. The demand for extra working capital was the
result of expansion in their manufacturing branches. He
knew of no branch of the heavy engineering trades in which
the custom in respect to payments was so severe. Progress
through the shops averaged at least twelve months, and, in

addition, they had often from two to three months expended
in shipment to destination, and the custom of the trade was
that the first payment was made upott delivery at destination.

They were endeavouring, with soine success, to get a modi-
fication of this and other onerous conditions. They were
extremely busy in the works ; in fact, they had never had
more work than at the present time, and he hoped and believed

that it would prove to be more satisfactory work than they
had had for a very long time. With such a large amount of

work in hand and under contract the weekly expenditure in

wages and material was very large and a large amount of

capital was consequently locked up. The board considered

that the business as a whole was most satisfactory. They had
naturally to locdc forward to labour troubles, which abounded
on every hand at the present time, and although they did not
anticipate tnnible they hciped that if any difficulty in that

respect should arise they would be able to deal with it in the

interests of all concerned.

^Ir. }l. H. pRESTWiCH (Deputy-Chairman) seconded the
motion.

\[r. J. 13. Cox'CA.NON said that the progress made by the com-
jiany during the past 12 months reflected the greatest credit

on the fjoard. They all knew that competition was keener
and the cutting of prices as acute as ever, but notwithstanding
that there was an improvement in tlie net profits of very nearly

£30,000. It was satisfactory to learn from the Chairman that

they had more work in hand at the present time than they

had ever had in the history of the company. He thought the

Chairman might have laid some stress on the statement of

the auditors fliat the jilaiit and machincrv had been amph'
depreciated.

~SU. X. L. AsuwELL remarked that the information contained

in the report and accounts was rather mea.gre. Tlie ordinary

shareholders had received no dividend for the last two years,

and from their standpoint the position was not very satis-

factory. The Chairman had stated that there was more work
in hand then ever before, but he had failed to give them any
indication as to the pro.spect of a dividend on the ordinary

shares. He wished to ask what aiitount represented the

goodwill in the first item on the assets side of the balance-

sheet.

The CiiMim.w. in reply, said that ol the item of capital

expenditure at the works, including goodwill and patents,

'.011,31)^, £226,000 represented goodwill and patents. The
directors ol the company probably held one-half of the ordi-

nary share capital and they regretted extremely the fact that

they were not receiving a dividend. As a result of hard work,

they had succeeded in increasing the profit from £2,000 or

/ 5.000 last year to nearly /30.000 this year, and if the ordinary

shari'liolders exercised patience he hoped that some day they

wiiuld be able to pay them a clixidend.

The report was adopted and the preterence share dix-idend

coufirmecl.

Mr. R. >1. PivstwichandMr. \\(\ lUhs, the retiring davcfors,

were re-elected.

The Cii.MRM.w, replying to a \ccte of thanks, said that the

.\mericait tariff was still sontething like 30 per cent, against

the com]iany, which ntade it very doubtful whether they would

be able to c'lo ,1 great de.d of business m the I'nited States.

Tlie Biofirapli for Railway .\dvertisin)S Lectures, eacii illiis-

Ir.icled by about loo line' \ lews, have been jiic pared hy ihe

(ire.it Northc'ru Kailw.iy Comp.iuy. .unci may he ohlainc-d cut

.ipp!ic.ition to the sU|)criiit<'nil<nt of the liiu-, (ire.il Northern

Railw.cy, Kiu.g's Cross Station. In the case of .a llighlaiul

leiiurc- cineni.afo.gr.iph lilnis are available.



October it, 1913.] THE RAILWAY TIMES. 351

BDENOS AYRES GREAT SOUTHERN RAILWAY.
The cxpcn'liUiic ii t.qnt.il aiciuit t'l Jimc 30, 1013.

umountcil to £4i),i53,7t>o, whilst the receipts to the same d.-ite

were /|<>,05 1,882—viz., ordinary stock, £23,300,000, .) per

cent, extension shares, 11)14 (iqii issue), £3,000,000; 5 per

cent, preference stock, £8,000,000 : 4 per cent, debenture
stock, £13, •276,332 ; 4.J per cent, debenture stock (Saladiilo)

/i,o32,<»3o: 4,V per cent. Huenos Ayres \\'estcrn Railway
annuity account of Urand/cn branch, £242,600. The revenue
receipts for the year ending June 30 are summarised here-

under :

I'asscnKcrs . .

I'arcels, special trains, etc.

Goods
i^ivc stock . .

Sundry receipts

igi 1-12.

£1,692,942
304,580

2,5<JO.Q'5

405,028
380,031

Total receipts . . . . . . £5,404,090 . . £'>.3''>Q.345

The revenue expenses for the same period were as under :

—

1911-12. 1912-13.

Permanent way and works .. £524,981) .. £740,207
Locomotive maintenance .. .. 186,096 .. 206,119
Coaching stock .. .. .. 104,314 .. 130.996
Cloods stock .. .. .. 149,18s .. 205,98s
Locomotive runnini; .. .. 878,145 .. 1,021,856

Vehicle running .. .. .. 28,170 .. 31,520
Traffic expenses .. .. .. 689,191 .. 794.835
General charges .. .. .. 164,083 .. 174,832
Miscellaneous expenditure .. 228,317 .. 314,353

3 per cent, tax payable under Mitre
law . .

' 64.377 • 7S.290

Total expenditure .. .. £3,016,867 .. /3,6g8,996
Xet earnings .. .. .. ^2. 387.228 .. £2,870.349
Balance from 191 1-12 .. .. .. .. 136,042
Interest on reserve funds, etc. . . . . . .

' 40,431
National Government 5 per cent, irrigation bonds 3.757
Prolit on remittances, transfer fees, etc. . . . . 6.go6

Interest on investments in allied companies .

.

99.9y6

Total net revenue .. .. .. .. £3,157.481
Deduct—

Interim dividend—3 per cent, on ordinary .stock

to December 31. 1912 .. .. .. .. -<i5,oimi

Interest on debenture stocks paid and accrued .. 576,129
Interest on 5 per cent, preference stock .. 3.56,107

Interest on 4 per cent, extension shares, 191

4

(191 1 i.ssue) revenue proportion .. .. 21.545
4I per cent, annuity account of Brandzen Uranch 10,917
Proportions of earnings under working agreements 96,259
Income-Tax .. .. .. .. .. 32,780

Total prior charges £1,798,737

Leaving a disposable balance of £1,358,744
Out of this available balance on net revenue account of

£'.3.')8,744, the board propose to pay a balance dividend of 4
per cent, (less income tax) on the ordinary stock, absorbing

£^885,167, making with the interim dividend paid in April last

7 per cent, for the whole year ended June 30, 1013, carrying

forward a balance of £^473, 577.
The average number of miles of line open for traflic working

throughout the year, including the lines worked under agree-

ment, has been 3,544 (against 3,380). an increase of 164 miles.

The working expenses amount to 56.31 per cent, of the gross

receipts (against 55.83 per cent.), an increase of 0.48. The
number of passengers carried during the year was 27,(34,7i«)

(an increase of 3.3''>4,745). the receipts being £i,<)68,759

(an increase of ;^273,8i7). The receipts from luggage antl

parcels amount to ^420,234 (an increase of £68,878). The
total goods handled during the year amount to 7,977,663 tons

[an increase of 2,184,370 tons), the receipts being £^3,269,210

(an increase of £^708, 304). The number of animals carried

during the year amounted to 6,362,93 1 (an increase of 369,928),

the receipts being £^434, 283 (an increa.se of £49,257).
The rciK)rt states :

—

" The proprietors are to be con-

gratulated upon a very successful year's working, for it shows
w^hat the line is capable of, gi\en a fairly good season. The
working expenses show an increase of £b82,i28, but this

includes £166,304 representing additional contributions to the

renewal funds, and taking this into consideration the ratio of

exf)enses to receipts would be 33.77 per cent, instead of 56.31

per cent., or a decreased expenditure of 2.06 per cent, com-
pared with last year. The additional traflic handled, greater

mileage worked, and largely increased cost of coal, account
for the remaining difference.

"With regard to the current year, the decreases in the traffics
to date are due partly to the fact that a large proportion of
the wheat crop was carrie<l previous to June 30, and conse-
cpiently is included in the (inancial year under review, and
partly ti> an unexpected shortage l-xith in that cereal and in
the maize crop. Traflic h.is also been cunsiderably hampered
and delayed by serious ilooils in parts of the company's
zone, which have cut the lines in several places. It is feared
that the floods may also have caused a certain amount of
loss in live stock. On the other h.ind, the same heavy rain-
fall which caused the Hoods is reported to liiivc considerably
benefited the princijial grain-growing centres, which lie to the
south of the flooded district, and a larger area than last year
has been put under cereal cultivation, so that good results
for the whole year may reasonably Ix' expected.

For some years this company, jointly with the Buenos
Ayres Western Railway, has held ihe majurity of the ordinary'
shares of the Buenos .\yres Midland Railway which, although
gradually developing, has not yet earned any dividend on its

prelercncc share capital. As long as this \vas the case the
preference shareholders had the right to criticise the manage-
ment of the Buenos Ayres Midland Railway, making the
economical administration of the line difficult. The boards
of the Buenos Ayres (ireat Southern Railwav and the
Buenos Ayres Western Railway therelore decifled to make an
offer to the preference shareholders under which they would
for a period of three years to June 30, 1916, receive a
guaranteed dividend of 3. per cent, per annum and thereafter

4 per cent, per annum in lieu of the 3 per cent, per annum tn

which the shares were originally entitled out of profits. This
offer was accepted and it is believed will allow economics to be
effected and improvements in the administration to be made
which will tend further to develop the Midland ]?ailway and
eventually enable the Southern and Western Companies to
reap the benefit of their outlay.

Further extensions have been opened iluring the year
amounting to 97 miles, bringing the total mileage up to 3,382.
The extension from Neuquen to Zapala, 1 16 miles, is practically

completed ; it is expected that advices will shortlv be received

that this section has been opened fur public service. By Decree
of the Kxecutive Power dated February 28 last, the companv
was authorised to construct .t. branch line of 28 miles from
San Vicente to the South in the direction of Villanueva.
The Buenos .Ayres, Ivnsenada and South Coast Company,
whose lines are operated by the Southern Railway under a
working agreement, has also Ix'en authorised to construct

a short extension of their line from the point of rails for some
15.V miles in a southerly direction, and to continue their

existing line to Magdalena for a distance of ij miles to the

centre of the town. Authority has also been given to that

company to build a branch of 43.^ miles from Flizaldc in the

.south in the ilircction of Le/.ama, a station on the Southern
Railway's main line from Altamirano to Polores.

The irrigation works in the Rio Xegro \'alley, which are

being built by the company for account of the .Vrgentinr

Oovernment, are progressing most satisfactorily, and bunds
to the extent of £^79.800 have already Ix'cn issued t" the

companv, whilst since the close of the financial year a further

£i2i..\oo in bonds has been collected.

At the last general meeting the chairman explained the

reiusons which had induced the Uiards of the Bueiii'S .Vsrc.-^

Great Southern and Buenos .\yrcs Western Railways li.

present a petition to the -Vrpentine Congress fipr authority t"

amalgamate the two companies, and, as he stated at that

time, the Iwards had reason t<i K-lieve that the propM.^.il w..>

one which would meet with the approval not only of tin

shareholders, but of the Government and people f.l tin

-Argentine Republic. The greater part of the systmis ••! lii"

Buenos A\Tes (ireat Southern and Buenos .\yii> Wi^trrn

Railways is laid out in the Province of Buen.s .\yi. -, .md tin

companies proposed under the condilicMis ..| tin ir pr"i<. trd

amalgamation to still further develoji the r.olw.iy t n ditn

-

in this province, but during the t.( ni.-.nth-; wlm li Imm- . I.,p>id

since the petition was presented the po-ituii h:>^ ni.itiii.dly

changed. Recent legi.slation, .iiid lu.rr rsp. Li.dl\- the IKW

anil unexpected law just passed by ilic P.gisl.itiin- .f the Pro-

vince of Buenos .\vre.i authorising the Pr"Viik i.d (n.vcrnmcnt

to build a nelw..rk of 3.000 kil. im Ires n.ono miles) of rail-

wavs, covering the grciler part .1 tin- /one occupied b\ the

two ciimpanics, has radii.dly altered the whole situation.

With this menace o( c-'mixt iti' 'U by the Provincial Gt.vcrnmcnt
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the l)Mar(ls coviM imt recommend their shareholders to

proceed witli the scheme. They hope and beheve that in the
end other counsels will prevail, and that the authorities of the
jiriivince will realise the unfairness of their competition in

/ones which are admittedly well served by private enterprise.

In the meantime the shareholders will appreciate the fact

th.it under the altered circunrstances the boards had no
recourse but to withdraw the petition for amalgamation. The
company's property was visited during the year by Mr. H. C.

.Mien, one of the directors, who went thorouglily into all

matters of interest with the local representatives of the
company. In pursuance of the authority granted Viy the

shareholders at the extraordinary general meeting held on
July 16 last, an allotment of 265,000 extension shares of £10
each was duly made to the holders of ordinary stock and the

existing extension shares, 1914. The new shares are at

present £u paid, the final call of £j^ per share being due on
January r next. In accordance with the terms of the issue,

interest at the rate of four per cent, per annum will accrue

as from the dates of payments, the first payment of interest

l-)eing made in April next. The shares are convertible into

and will rank |^cui passu with the existing ordinary stock of

the conipanv after payment of the dividend for the year
cndmg June 30, 1914."

BUENOS AYRES WESTERN RMLWAY.
Tile expenditiiri' "ii 1 .ipit.d .inount in Jvuie 30, 1013,

amounted to £23,58^,4.; i, wlule the receipts to the same date

were £27,306,666—viz., preference shares of ^10 each, £300,000,

ordinary stock, £11,747,660, extension shares, 1913, of £io

each, £2,000,000 ; extension shares, 1915, of £^io each,

£3,600,000; 4^ per cent, preference £10 shares, £2,552,340:
Government bonds, £1 000 000 ; debenture stock, 4 per

cent., £6,ioO,666. The expenditure during the past year was

£1,839,416.
The accounts for the year ended June 30 show the receipts

t(i have been as fullow ;
—

PassenL;er Irallic

Goods traflic

Animals
1-U'.;,i;a'.;e and panrls
\\',irrh<msc nuts .

-^hM,llalU^u^

Tulal re. ripK
I'otal cxprndi

304,..,, 1

140,002

41.1^4

,QOG,OoS . . (2, 423,0X2

,1.50,515 .. "1,339.517

Net carninys ,. .. {j ,i^i<,.\<-j}, .. £1,086,1(15

To the balance of £1,246,493 must be added Buenos Ayres

and Pacific Company (Chacarita branch), £1,507; interest,

exchange, and transfer fees, ;^77,592 : balance from 1911-12,

£i.)7.6o5 ; deduct interim dividend at 6 per cent, per annum
on ordinary stock to December 31, 1912, £352,430; interest

jiaid and accrued on Government 5 per cent, loan of 1S8.S

and on company's .) per cent, debenture stock, £294,666 (less

rentals and annuities received from the Buenos Ayres Great

Soutfurn and Grnlral .\rgentine Railway Companies, £l48,iSi>)

' -£i46,.(.S()
; on 5 per cent, preference shares, £15,000; on

.4^ per rent, preference shares, £114,856; on 4 per cent.

exlensi<iu sliarrs, 1913, £80.000; on 4 per cent, extension

shares, 1015, £144000; Buenos .\yres Midland Railway
)ia.vmenls ni.idr under tlie working agreement, £47,200 ;

bill stamps, 1255; ini(.nu'-tax, £5,376; togetlier, /905,5i)7,

lea\'nig a b.d.iuce ot A5(>7,(ioo,

Of thisa\-aila,f)lr lialance on net revenue account of £507,000
the board projjosL- to pay a Ijalance divitlend of 4 per cent,

on the ordmar\- st'ick (less income-tax), which will absorb

£442, .]95, carrying forward a balance ol £125,105.

The number ol passengers carried during the \ear w.is

11,462,842 (against 0,572,758 in the ])revious year); tht-

gross weight carried, 2,8.10.015 tons (against 2,1,^8,010 tons)
;

the train miles run 4, 135.107 (against 3,986,185) ; the receipts

])er train mile, 13s. i Jd. (against 12s. 2d.) ; the expenses ])er

ti.iin nulc, 7s. 5-;d. (against 6s. 8,'d.) ; the net profit per

ti.un mile 5s. 7.ld. (against 5s. 5|d.) ; average receipts ])er

j),i,sseuger, is. 3.',d. (against is. .( (d,)
;

average receipts per

ton <il goods, 10s. 0|'d. (against i 1 s. 3d.); lenglli o( Ime
Worked, 1,781 miles (against T,(>5o miles); ratii' of working
expenses to receipts, 57.1 i per cent, (against 55.22 per cen(.|.

The reieipts Ironi passenger tralfic show an increase ol

f73,58i. 111 10.07 per cent. ; from luggage and parcels an

increase of £12,295, or 8.42 per cent. ; from animals
an increase of £52,948, equal to 17.42 per cent. ; and from
goods traffic an increase of £321,317, or 26.61 per cent.
The report states :

—
" At the last general meeting the chair-

man explained the reasons which had induced the boards of
the Buenos Ayres Great Southern and Buenos Ayres \\'estern

Railways to present a petition to the Argentine Congress for

authority to amalgamate the two companies, and as he stated
at that time, the boards had reason to believe that the proposal
was one wdiich would meet with the approval not only of the
shareholders, but of the Government and people of the
Argentine Republic. The greater part of the systems of the
Buenos Ayres Great Southern and Buenos Ayres Western
Railways is laid out in the Province of Buenos Ayres, and the
Companies proposed under the conditions of their projected
amalgamation to still further develop the railway facilities in

this province, but during the 14 months which have elapsed
since the petition was presented the position has materially
changed. Recent legi.slation, and more especially the new
and unexpected Law just passed by the Legislature of the
Province of Buenos .\yres authorising the Provincial Govern-
ment to build a network of 5,000 kilometres (3,000 miles) of

railways, covering the greater part of the zone occupied by the
two companies, has radically altered the whole situation.

With this menace of competition by the Provincial Govern-
ment the Boards could not recommend their shareholders
to proL'eed with the scheme. They hope and believe that in

the end other counsels will prevail, and that the authorities

of the province will realise the unfairness of tlieir competition
in zones which are admittedly well served by private enter-

prise. In the meantime the shareholders will appreciate
the fact that under the altered circumstances the boards had
no recourse but to withdraw the petition for amalgamation.
The extension from Bagual to Colonia Alvear (122 miles)

was opened to public service on December i, 1912. The
short extension of 1 1 miles from Alvear to Tambito is being
proceeded with, and good progress has been made with the

extension from Valentin Gomez to Ouemu Ouemu(34 miles).

Tliere has been some delay in the construction of the
.Underground Goods Tunnel fnan thi- ( ince Station to the
docks owing to the difficulty winch li.i^ been experienced of

coming to an agreement with tlie authorities in connection
Willi tile lunction with the port lines. It is hoped that this

ijuestion will shortly be .settled, so that construction may be
proceeded with from the port end. The electrification of the
local service, which is to be carried out in conjunction with the

widening and lowering of the line from Caballito to Haedo, has
also been delayed pending the approval of the plans by the
Government, but in the meantime all possible prehminary
work has been carried out.

For some years this company, jointly with the Buenos
Ayres Great Southern Railway Company, has held the

majority of the ordinary shares of the Buenos Ayres Midland
Railway which, although gradually developing, has not yet
earned any dividend on its preference share capital. As long

as this was the case the preference shareholders had the right

to criticise the management of the Buenos Ayres Midland
Kailw.iy making the economical administration of the line

ililhiult, I'he boards of the Buenos .\yres Great Southern
U.uUv.iv and the Buenos Ayres \\'estern Railway therefore

decided to make an offer to the preference shareholders under
which they would for a period of three years to June 30, 1916,

recene a guaranteed dividend of 3 per cent, per annum and
tliereatter

|

jier cent, per annum in ben of the 5 per cent, per

annum to wliicli tlie shares were originally entitled out of

]irolits. This offer was accepteil, and it is belie\'ed will allow

economies to be effected and improvements in the athninis-

tr.itiou to be made which will tend further to develop the

Midl.uid K.illway anil eventually enable the Southern and
Wi-^teiu I Minpanies to reap the benefit of their outlay. Reso-
hitious will lie submitted at the torthcoming general meeting
to increase the capital of the company from £24,000,000 to

£26,000,000, but there is no intention o( making any issue

until next year and then only a portion of the £2,000 000

cUMted wdl' be required.

.\rniy .Maiutiivrcs Traflic. ,\fiei- (In icreiii .iiiii) 1 \en i-e,

^,„i,,. \o,i Hoops r.l all amis were enlr.iin.,1 lioiii naiilairy

during the wc-ek.,n(l. .\s iiian\ as l)o speeia'l lio.ip Iraiiis were

lnad(d .11 the Gje.it Weslern .St.ilion al l!,inliiir\
,

.iiul speri.al

lil. it forms were ercxted in the co.il-.. .irj sidiny.,.
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CENTRAL URUGUAY RAILWAY OF MONTE VIDEO.
The i-\iH-iicliiui<' .'ii r.ipil.il .1....UIU lo JuiK' j. . UJ13,

anioiiiited to /^.SSo.c.j^, while the receipts liud been i^,Si 3,7^(4— viz.. orilinary .stock, /i.ooo.oco : 5.? per cent, preference
shares, /50o,occ

; permanent 6 per cent, debenture stock,

£'.105.594; 4 per cent. Western Extension" debentures,
/958,-200 : 6 per cent, second debenture slock,

i,-'3'',< t( .

The revenue accounts (or the year ended June 50 sl;ow
receipts to have been as follow :

—

I'asscngcr tralfu;

C.oods .

.

Animals
l.u!4!.;av;c and parcels

lele.nraph.s. sundries.

Kestaurant

Total receipts .

Less traffic receipts
companies

and wharfage

Hji 1-12.

i,3">.5-t5

124.884
53.S17

'7.*>34
i'l

I<)12-13.

i.<4'J..Vi>

(.7i,ou5

124,580

19,866

of extension
^li /J .W) IJ4Q)nMjt'l ,243,392

4'il.954 505.249

i"7'.'95 •• i'7.^8,143
The expenditure on revenue account during the .same period

was as follows :

—

Maintenance of way, works, etc.

Locomotive expenses .

.

Carriage and truck repairs .

.

Tratlic expenses
General charges
Telegraphs and sundries
Kestaurant expenses .

.

1911-12.



354 THE RAILWAY TIMES. [October ii, 1913.

raw material IHr a vtar's work to a Lancashire operative ;ind

the needs of his family, it was not too much to say that the

Uganda cotton crop would in 1914 provide for the wants of

100,000 of the population in England, and similarly with other

products ot these tropical dei>endenciis, with tm-ir teeming
native populations already eager to purchase ihe manulaclures
from home.

Cclombian National Railway The report for the ve ir « nded
December, m\2. states tnat the administration in C'olomliia

lias greatly improved, interruptions of traflic, numerous and
costlv in former vears, were few and comparatively trifling in

iqij, and receipts have imcreased and expenses decreased.

.Steadv advance is being made in placing the permanent wa\
and equipment in a satisfactory condition. During unj
^'i5,5Q(i was spent on capital iiccount on the line and ;£/S,oit)

on rollint; stock, against ;£'20,438 and £2,261, respectively in

ic|ii. Year bv year the directors are called upon to spend
less on the line, and ari' thus enabled, to mal<e larger ])urchases

of rollinij stock, in kiu the gross receipts were ^^100,034,
against ;67b,435 in igii, an increase of 30 per cent. The
Colombian expenses (e.xcluding capital outlay) fell from
;£.5.S,hbi in iijii to ;£"50,2S6 in 1912, a saving of over 14 pir

cent. The working expenses, which were 76.63 per cent, in

11)11. fell to 50.26 per cent, in 1912. The profit on working,
which in 1910 was ;£'3i8 and in i<)ii ;£"i7,!^Si, rose in 1912 to

^"4i-),74S, in spite of srrious shortage of locomotives and
wagons. The comp.iin h,i\r iiotilied the Government of their

ability to undertaUi- in fuuiic llic payment of the interest on
the first .and second debentures, amounting to ;£.^56,oc>o a vear.

and, in view of the growing prosjierity of the countrv and the

prospects held out by the o|)ening of the Panam.i Canal, hope
the time is not distant when the compam can relieve ihe

('loviTnment of the paymi'nt of intrn st on the third and fcurth
debentures, amounting to ^."52..Niki.

GENERAL NEWS.
SOUTH AFRICAN RAILWAY I?-:QUIRY.

.\nglo-Arge.\ti

4 per cent, le.ss int

DIVIDEND ANNOUNCEMENTS.

Tk.\m\vavs,— .\n interim dividend (it

:'-tax, on the ordinary share capital has
b^en declared for the half-year ended June 30 last.

Antof.\g.\st.\ (Chilt) and Bolivia Railway.—An interim
dividend of 2! per cent., less income-tax. has been declared on
the deferred ordinary stock on accotint of the year nji ^, -\

year ago an interim dividend at the same rate was paid.

XiTKATE Railways.—An interim dividend on the ordinary
unconverted shares and the preferred converted ordinary-

shares at the rate of 3.\ per cent., less income-tax, pavable on
Xovi'iiiljer I. A year ago the dividends were at tlte same rate.

Canadian Xokthern Rail\\a\ . The directors have autho-
rised the payment on Xovember 2 of interest on the incnnie-

cliarge convertilile delienture stock ot the compaiiv. at the
rate of 3 p^r cent, lor the half-year emleii |uiu- 30, dii v

CHINESE GOVERNMENT RAILWAY LOAN.

ll i^ .mm. line. -d Ihal lh<- coupons, e;ich for X- i O^. 3d. ,ind

<Alr.i (li\idend. dui' on Novinil.rr 5 o,, ilir bond n-rtilic;itrs

ot th.- Chinese; percnil. rekiii--l ianl<. ,n r.iil\v,i\ ivdra .pi i,,ii

lo.in, issui-d b> ilir l.oii.lua Cil\ .iiiil Midl.ind K\. ,-ulor .iiul

Trust. -e Conij::iiU, Limited, will br p.iiil. 011 .-nid .ifirr ih.il

(l.ii., .11 ihi' h'-.id ollic- ri- br.uub.'s (,1 ihr l.ond. n Cil\ an. I

Midland n.inls-, Liiinlril, al tlx' n.tr <.f ^.4 13s. Oil. per < oupon
(iess incomr i.iM. This n prrsini, _^'

!^
i|s. ^d.. llir li\iil iiinrisi

hir Ih.- h.dl->.-..r ;it 7 prrK-nl. pi-r ..niuiin,' ;.n I
C, _js. 3d., tli,-

.-unounl ot ihc iMr.i di\i<li-n.l, r.'|,r,-s,-niiiii; thr linndluijilM-s'

p-arliciiialion in ill proliK di-ri\ed l.\ tin- ('hiiirs,- < loxenininil

from till' opir.iiii.iis of ihr r.iilw.ix for ihe y.ir ic|i2.

Clie;ip l.xtiirsiiitis In I.ciiidon. - Tbe London, Hrigbtoii ami
.Si.ulh Co.isi R.iih\.i\ Ciiiiip.ui\ have arranged i(, run during
Oclelier ,1 serie., ol I rips from 'tile Susse.N loWlls .ll I he exC(4)-

tionall\ low relurn tare of js. o.l, 1,1 Lomlon, and ;s. ;d. to

lheCr\stal I'.il.ice, inrluiling .idmission.

Railway Omnibus Service Forestalled TIk l.(,iuioii ;md North
W'l stern R.iilway Company li.is ab.indoned ibe inleniion of

Ost.ablisiiinL! .1 motor-'ljus ser\ ice between Nuneaton .uul Hed-
worth. It h.id been the ide.i cd the compaiu to erect ;i g.arage
at their Nuneaton junctii>n and commerui- on October 1. but
on September 2(1 ,1 local company put "busis on ibe ro.nl. The
opinion is held th.at such ;i district cannot be so well served b\
a small company as by the railway com.p,ur.

.

Mr. Justice Ward has been appointed Chairman of the
Commission of Inquiry into the railwavmen's grievances, in

succession to Sir William Solomon, who has resigned. This
Commission will consist of :— (i) A chairman, to be a judge or
ex-judge of the Supreme Court of South Africa, to be appointed
by the Government. (2) One member who must not be a
railway or harbour servant, to be chosen by the Government.
(3) One member who must not be a railway or harbour servant,
to be selected by ballot of railway and harbour servants of
European descent who are not less than eighteen years of age
and who have been continuously employed for not less than
twelve months in the service.

The following questions will be inquired into :

—

(!) Iiiimetlivte introduction ot (igbt liours' '!av.

I2] Minini'jin wages toT white a.iult employees Irom 8s. upw.nrHs per diem.
(l) Revision of the present rates of local allowances on the basis of the coinpnrativ.?

' nst of livins at v.arious centres.

(,) Aboli ion of ;ii-cework.

(^) Bett-r pavment of the salaried stafl.

ft.; I . >. • V. ritv ..I inni-hnieiit, especially in co;infclion with staff and tablet errors.
^tel . - I J' ll: 1 e ;ii.l it' mrnt of those men who have been dismissed the service for

\l! i|'| r.Lith- . ti til fully indentnred, and ^>ach apprentice to be pl.-.ced imder
111' -ui.i r\i. t .1 1 iiieirxiii u, .-n r- to fe thoroughiv taught his trade. Apprentices
.ilt.i -tk:,.li live nim M Ii cl,e-i 1 i. iinirnevmen.'

V ii>.iM,i„ ri;,- Mil ;,, 11,11- liiu. ,iiij a half for all overtime: double time
f.ir si,,„| u. ,1,1 fiiiili, hi h,l,,i . . \|. i, I, Mlicfs not to Ic allowed to work overtime
iiiiili I iii> eliintes. sysifiuiiic overtime to 1.0 abolished.

1. 11,11 iiiu I 1 .!> : All running she-'.s employees working helwern f. p.m. and 6 a.m.
t 111 1. Ill ll it|i r ite of time and a quarter.

Ill' i ill I eatnn of shop mamgement.
Cutler the L'nion of South Africa the railway service has

31.000 wdiite men of different trades and qualifications.

JNIr. W. W. Hoy, the general manager, in a supplement to

his annual report^ says that " the railway rates of pay will

bear favourable comparison wdth the rates paid by any other
corporation, apart altogether from the very considerable

privileges and benefits which the railway staff enjoy in addition
to their pay ; in fact, they probably receive the highest rates

of pay- of any railway staff in the world. A statement has
already been made in Parliament that since Cnion a stim of

no less than half a million per annum has been paid in the

form of increased pay to the staff. .-Vs a matter of fact the

actual amount is /68i,32 7."

Mr. H. L. Clementson. of Cape Town, has been nominated
as one of the candidates to represent the employees on the
Commission, the selection being made by ballot. In a letter

to the newspapers he outlines his programme, and adds ;

—

"
I served in the Cape Ciovernment Railways for thirteen

years, as follows : Six years in the railway stores department,
Capetown ; six years in the chief locomotive superintendent's

office. Salt River ; about a year in the chief traffic manager's
office, Capetown. I was offered and accepted a pension
in 1906 of ;£ioo from the Government owing to views I ex-

pressed against the heads of the railway departments and
the Government of the day. I was then twenty-nine

vears of age. That was on the Civil Service Commission
presided over by Mr. Justice Grahame."

Retrenchment on the Railways.
Mr. llmton, Minister of Railways, speaking at Johannes-

burg on < ictober tjth, on the retrenchment necessitated by the

decrease In overseas traffic due to the industrial unrest, said

that the number of men affected wotdd be under 300. The
railway was overstaffed but it was undeniable that the events

in July had gravely accentuated the present position, .\lthough

the recent strike had accentuated the railway position the

outlook had been exaggerated. While overseas traffic had
diminished Uical traffic tendetl to increase. Tile further con-

struction of railwavs had been authorised, and would be-

carried out, but the construction of rolling stock might be

restricted.

INTERNATIONAL RAILWAY CONGRESS IN BUDAPEST.

It w.is decideil at the Railway Congress held this year in

Stockholm, that the Congress of the smaller railways should

be held next year at Budapest. The Minister of Commerce
has arranged the necessary preliminaries. .A Committee has

been formed under the chairmanship of Ministerial Councillor

Halaszy. The Committee decided to submit a resolution to

the Brussels Centre for the Congress to be held in the early

part of June, and five days is suggested as the length of duration.
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RAILWAY ELECTRIFICATION.

The Pacific Railway Company has been authoiised by the

Pubhc Works Committee ot the Senate. Buenos .\yves, to

quadruple its line between the capital and Arroyo Pinaso, and
to ailopt electric traction when the exigencies of the traftic

call for the same.
.\ Piiii.Ani;i.piii.\ SunL'KnAN Sciikmi;.

The Pennsylvania Railroad has announced that the electri-

fication for suburban passenger service of the New York
division to Chestnut Hill, a distance of twelve miles from
Broad Street station, is to be undertaken, and it is expected
that the work will be completed bv the autumn of 1914. It

will involve an expenditure of aljout $1,250,000. Until traffic

between .Miens Lane and Fortliill. on the Fort Washington
branch, warrants its electrification it is intended to continue

the steam service between these points. The Pennsylvania
Railroad is endeavouring to relieve the congestion at Broad
Street Station, Philadelphia, and instead of waiting for the

enlargement ot Broad Street station to Cuthbcrt Street, it has
been determined that the electrification of the Chestnut Hill

branch, in connection with the electrification of the main line

to Paoli, which was announced some time ago. offers the

most prompt and effective plan. There are now 85 Paoli

steam trains each day in and out ol Broad Street station, and
66 trains to and from Chestnut II1I! Imun h all nf which will

be operated by electricity.

BRIGHTON WEEK-END TICKET RETURN.

Till. Oi-ESTio.\ or .Vn .\pi'i:.\i..

In the City of London Court on Wednesday last, the case of

Cohen c. London, Brighton, and South Coast Railway Com-
pany was mentioned to Judge Lumley Smith, K.C., by Mr.

J. B. Matthews, who now appeared as counsel for the railway

-company. He said that on September 30 the Assistant

Registrar, Mr. K. B. Tattershall. tried, by consent, under
Section \ii of the County Courts .-\ct. a claim which was made
by Mr. H. Cohen, a member of the Bar, against the London,
Brighton, and South Coast Railway Company for is. sd. excess

which had been charged him on a week-end ticket to Brighton.

The case was of the greatest possible importance to the com-
pany, and they wanted to appeal against the decision of the
Assistant Registrar, because if the decision was upheld the
public would be able to give the go-by to the conditions under
which the ticket was issued to the plaintiff in that case. The
Assistant Registrar recognised that it was a case that would
go to the Divisional Court, and the solicitor to the company
who conducted the case thought there would be no difficulty

in the matter.

Judge Lumley Smith : I saw a difficulty the moment 1 read

the report in the newspaper.
Mr. Matthews said the difficulty created had ari.sen in the

case Ol Rosen r. Rank, 1012, 2 K.P., in the Divisional Court.

Mr. Justice Lush expressed a strong opinion that the .-\ssistant

Registrar could not give leave to appeal in such a case. In

that case it was decided that the proper course was to apply
to the judge ot the court iiir a lu-w 1 11.1 1. Tlu- < . niiii.inx' luul

intended applying to that court cither for a new trial or
leave to apijeiil, but the notice was one day out of time,
and the Registrar declined to accept it. He now asked thii
judge to direct the Registrar and his officers to accept the
notice, of course without i)rejudice to any argument that
Mr. Cohen might put forward alx.ut the notice being a day
late and ought not to be receded.

Judge Lumley Smith said what ha<l struck him was tliat
as the Assistant Registrar had tried tlie case by consent he
wondered if there was any right of appeal at all, as either
party could have insisted on the case lx>ing tried by the judge
instead of going before the .Vssistant Registrar.

Mr. Matthews said his point woulil Ix- th.at the Assistant
Registrar was wrong in law.

Judge Lumley Smith inquired what power he had to enlarge
the time in which to allow the application for a new trial
to be made.

Mr. Matthews said he was asking the judge to do so without
deciding that there ought to be a new trial.

Judge Lumley Smith said he noticed that the subject of
appeal was mentioneil before the Assistant Registrar, and he
would therelore direct the Registrar's Office to receive the
notice of application, although it was out of time. Of course,
he gave no opinion as to whether there would Ix? any appeal
or not.

'

'

Mr. Matthews added that he would ask at the proper time
that the new trial should be before one of the judges of the
court.

Judge Lumley Smith : I will see.

SCHMIDT SUPERHEATERS CELEBRATION.

-V l.iij,',' nuriil-„r of Ux-omolivc rn-inors from .il! p.irl> of tin-
world h.iv<' .icccpU'd the invitation of the directors of the
.Schmidi SuiMrhcilin;,' P.irent Companv lo attend .1 -peci.il
celcbrntioii in C'assi-1, Cicrinany, to-dViv,' lo do honour lo Dr.
.Schniidi, ill.- inv.nior, on the occasion of ih.- fittinj,' of ih«
.;5,000th 11 comotivc with his sysleni. It was in i.Sij.S, in con-
necticm with the Prussi.in Sl:i'tc K.iihvays. th;.l Dr. .Schmidt
first oxperiiiKiilcd with his orijjin.il pattern suixriHMi.r. Two
locoiiiotives were first filled, ;ind subsequently four others, nnd
it was from the-e inili.il ex|XTiiiii-nts th.it the n-m.irkable
development has taken place.

In the e.irlier pattern the Schniidi superheater was of the
snicke-box type, but so arr.inf'i'd that by mo.ins uf n l.ir^ie

Hue in the lower part of th<- boiler the furn.ice ij.ises wen-
conveyed directly to the superhe.iter, instead of depending; u|x>n

the waste heat .is- h.icl been the practice in other systems.
.Mlhoutjh a consiilt-ralile number of engines were fitted with
this type with more or less is.itisf.ictor\- results, no real pro:^ress

was made until i<)02, when Dr. .Schmidt produced his firelube

desif^n which was iii.imediately .idoptetl by the I?eli;i.-in Si.ite

Railways ;ind entirely disijlacetl lh<' oKler pallern. Kxcept for

the f.icl that instead of two elements in each Inrije firetube

there is now only a sinicle <-lenient of double-loo|x-d type i^ivin^;

a four-fold ste.im p.ilh, this pallern has rem.iined st.indard,

;ind h.is siiuv iM-eii used in every country and by ev<ni r.-iil\\~iy

.il inrx.rlaiu-.- in ilii- worl.l.

THE METROPOLITAN
CARRIAGE, WAGON AND FINANCE COMPANY, Ltd..

II4COF<PORA.1-INO
Patent Shaft and Axletree Co., Ltd., DocUer Bros., Ltd., and

the Willings>vorth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES. WHEELS. AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" Wcldless Disc Wheel.
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dockers' "Hepmator" Paints for Structural and all classes of Engineering Work.
^ReaOitlces: SALIXEY. BIRMINGHAM. London Olllce* : BRUNSWICK BOUSE CENTRAL BLDCS.. WESTMINSTER. S.W. ^

Telegrams :- METRO.-* BIRMINGHAM. " HAILCAR, VIC . LONDON." " SHAFT." WEDNESBUHV. A
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PERSONAL. ^'''y- \\'iiili "^i> nccinlx liekl al HxUir, it \va> dialed that in

''pl> ti> i(iiii|ilaint>- made by the men the companx' attributed

Insptclor C. Howtlls. ,,l Severn Tunnel luiu lii.n, has juvl left til'; blam.- t.i I he al)nornial summer tratVic as being ihe cause of

li„. s,i\:,, i!h; ;i \r.i\-~,' wijik. Mr. Iliiwrll-, has hiin ]>ie- i;rie\ anee-;. It was alleged by the meetin.n-, however, that

s'ented with MVeral' lokrnv (if <st. em fn.m members ol the I'lP^e i,'rievanees were in existence before the summer com-
^.

II
menced, and continue to exist now that the season is over.

Mr. C. \. Lambert. iii\lsi(,nal ^oods nianaeer, has hi en -^ resolution was passed instructiiii;- the conciliation board to

a,,',,: inte.l to re;,re-eal ihe N. :ln I'.aslern Railwax on the Hlvlh take up the Grievances.

Il'rbrur C. mmlssien in i-lare ,,1 Mr. l',. II. llilev nou general Institute ot Directors.—The s.-venlh .iiinua: ijVnerai m, etin-

mnr,..vr .i the \e\v' Ze.daiid (.overnmeiU J-tailw.ixs. 'I 'If In-lilute ,f D.reei, rs wav held at 4, Corbet Court,

Mr.^Fred C. Salter, European iralTlc man, me, of ili' (o.ind < .rare, hurrh Street. <,n lhurs:l.,v. Ihe rep.irt and accounts

Trunk Kailwax Swti'ni. aceomp.mied In Mr.. S.,ller .and th.ii "'!•• r.een,-,! and adopted, .and Sir l-.'hx Schuster w.as re-

\,iunee-l Miii.'lidi Liverpool Last week In the Crl!i,. .Mr. ele-l,-.l presid'-nl. Sn' Wdliam Lever was appninlexl a vice-

SalleP e.\peels' t'.. be b.iek in London in .ab,ail .-i\ week-' time, pri^sid.'nl. .and llie lollowinir ni-w appointments were ni.ad-e on

iiui ,\lr-. S i!' r ,.. "oin na lo C.dififi'.ia to \isil lel.ii i\ e... ihe eouaeil : .Mr (diaries Du.^'uid, Sir William Kvans-tiordcn,

Mr. H. (i. Cabret't, general ni.an ,-. r ol l,ie A.eiailine Rail- ilie Ilea. W. S. Fb'ldini;. .and Sir Chares .M.aeara. The

\\a\ C. inp.anv b.i- 7.'iaie en ., xi-ii 1,1 l!ra/il, .old il i-. .iniui.al diiMiei' has liei-n arr.an_;ed fir X(A-e:iiber 2(1, wb.en the

possible Ibalb, m.iv ,-v,Miiuall\ remain ihere lo dire; 1 the l'ri->id, ail el the Hoard of Tr.ade will be the guest.

Br.azil Railway C,.in|)an>. Mr. 1 lesM-nnuillir, sub-ni,,ii i^er id

the Centr.il Cordob , Railwa\, is actio

the .\rL;<iitirie R.aihv;iv Coirpaii\.

Aldei^man ,1. VV. Hartley, an eiii]:lo\e,' ,d Ihe N..rlb ICas,, rn

RaiKva\-, has accepted an invilali,,n to bee,,me L.^nl Mavoi

of N'ork, bul il is undeisi,„,d ih.a! he nas s|.,ie,l h, will not

be .abb- lo maintain lb,' Maiisi,,ii II,,us,', .,n,l lais ni.alor wis

ilt((l lo the c.insi.ler.iiinn of ihe l-Niales Cnminil le.. dl

OBITUARY.

.Mr. .). Calder, , ne i,f ih,- besl-kiiewn en;;ine-dri\frs ol the
lliehl.md Rail\\.i\, h.is ili,,l .ai Imirness. lie was five driver
id the tr.nn which eonv,\i-,l the lat,' Kinc' Edward and (lueen

emilted lo ilie c.,nsi,len,l,nn oi iiie ,-siaies

Y.'""'
''"'.

' ;" Alex.andra to the S, .ulh
"

.affr their M.aiVsties' visit to tnyer-
nvil.al.on ,s subject m eonhrmanon b, ihe Cuud m op, n

^^^^^^^^^^^ ^.^ _, ^ _,^^^^^^|^^ ^ _^^ ^_^^^^^ ..^ine-,., incre.ashi,^. a^c-, he
w.is eiii];l!,\eil in the workslmps al Inverness, workinj;- up to

Oclober 4. lie w.is eiehty-two years of a.^e.

Mr. Frederick \V. Forster, tiie Liver|jool nian,,,L;er of the
Can.adian Paeilic R.iilw.i\ Conip.inx 's line of sieamers, died

meeline

.

Sir Fdward Fraser. a dineOir of ibe (.n.ii (. enir.il Railw.i\,

recentlv had a sei/ure. Sir Kdwanl is ;, member ..f NMlin.;-

ham Cil\ Cnuiieil .and .in eN-m.,\or. Al a meeiiiiL; el lln

Council lui Octobi-r o, sniip.il li,i ii' rel,T,'iiee 10 his ilhass w,Counci on ()ctoti,-r o, snnp.ii nil i,' ren^u'iue 10 ins nioess «as
, m , ,, , , = ,' -,- , ,,

1 , .1 \T I
;

I 1, „ . iM- ih.i ,11 .lesb-eil ill ,t
•'' lilundidls.inils, near l.uerii.iol. i.n luesda\. lie was vtrv

m.ad;- bv he Ma\iir w he. s;ii:| he w.is sine ilie\ .,11 ,i,sii,ii 111. n . 1

i ., , ,, •,• .. 'cInehlv reir.arded tlirouu'bout the inercanlil,' cemnuimtv of

aren
lie should exiiress ih.ir sin., re re-r,l .11 Sir ICdu.ir.bs illm ss. .,

.
,^

1 i? • i- 1
, m ^ ,\,"r

Thev were dlliubled 10 lie.n- th.n ib. ,bny^e, p„in, had b,.en
l,",'^

:' |:"',';, •"^:'„:,;':,'r''|, "! '"-'' -"'-n^''^ ^\'- *,-
'^'^'r

passed, and lbe\ looked lorw.inl lo ihe iimi' uben Inev coiiM

conf;ralul.-.le Sir I'dward ii[ion his i.mipUie rei.iverv.

Dinner lo a Relirinji Manajjer. In view nf ais fm ilu niiiiiiL;

relireinenl, .ifter .a railway c.ire.r islendine ,:\-,'r ibe lone

])erio,l of :;; \ears, Mr. Fred W. I I ul. liinsmi, seerel.nv and

manatjer •] ihe I'ln'tpairiek and Willow nsbire Railwav, w.is

enlerlainid al dinmr the oilier ni^hl in ibe Midland I ,,i-.iild

Hotel, Si. P.iner.is Slaii,.ii. Loll, Ion. b\- llie princi]i.il , .t'licers

of Ihe I'oinp.iiiies who joinllv nwii ihe W'ii^li iw n-bire lavs.

Special refei'i'iiee w:is iii.iile ii In,' unv.irviii- C.ill|-|es\ ,Hs-

,il;,\,.d In Mr. llulCainsoii lew.irds lb,' 111. my railwav .ill'eers

wiili wliom business brouehl him in <,)nl,iet, and lo his

I ap.abililies ,,s. a r.iihv.av m.in.i:..;"' r. Mr. 1 1 ul , liiiisen 's relire-

nieiil dal.-s fiein j.niu.nv 1, 1.114.

RAILWAY NOTES.

Iirown, lb,- ,onip.,n\'s bairopean in.ina<.'"er in London. In his

e.iilv Mars Mr. la.rster lia,l b.eii in the service of tire Elder-
I)em]i>ler Line, and was for some years establis'ned at Bristol.

1).\TE\T 2h.Mi() 11007) .M.i//(diiii .\pi..aralus for openin-e-,

closine-, .111.1 loek-in- , lines .,11, 1 ih;. lik,', ,,p,raled fn.m'.a
disl.in,-,'. ddie |.r,iprieler iinih-s ,1 rn spmnlinee with .1 view
to e-raiiiine li;eni-,s lo w.irk this inveiiiion ,:ii riMsimable jeriiis.

I-aiquiries s|i,,ul,l be addr.'ss,,] ,,, (,,,|e, ...nd Fei^nv, (1-u-tered
R.ilinl .\.eeiils, (,;,, Oli. 1 n X'icleri.i Slr.-el_ London, ' ICC.

p.\Ti-:\'T ji.,,.'j; (i,|,.n) •M.iz/lolini •• licpnn-ements in, or
J- relaliiu;" to, empress,.,! ,ai,- operale,! devices." The pro-
|iri.-t,ir iiiviiis n rn-spunilenre wiih ,1 view to granline' licences

1,1 werk ibis inveiiiiiiii mi reas,,n,il.l,' l.rnis. Enquiri,-s i-hould

b,- ad,lr,-ss,-,l 1,, loHl;ee .and I-'eiaiv . Cb.arlered Paliait .Agents,
I..., (Juei-n X'ieloria Sireet, landen, 1-:.C.

.\ Kailwav tor Table .Mountain.- The qu.siinn as 1.1 wb.llier -

Ihe inncb-lalk,d-ol r.ailwav U]) I,, ihe suinmil e| d.ibl, Moon-
lam sb.iiiM be ,,,nsiruelel was r.renllv subaiillel I,, a poll

,\Trinil"s'^'u.?rii,v.''''"'^'^°'
ol the ralep.i.ers of Cap,- down, w',i,i di-cidei| in t.ivour ol ibe

ischenie by a nnjoritv of i,;.'.,. db,- O.tal i osi i,f ib,^ lailuav

is esiim.aled .11 X'l""-"""-
(ireat Western Fxcursions A soeci.cl cunidor snpp< r cir trip

w.as run bv lb,' (ir,Ml Wesl.'ni Coinp.anv from P.iddin-len 1,,

D.iwlisb, d'. i;^inn,,ulh. N,wl,,n .\lib.,l.' dorqo.n and Darl-

inoulh for \. Irving p.-riods nn Oilober 10; also .a ilav trip lo

Siiulhern Irel.iml. Niiniir,,us olber , \eiirsions .,ri' ,,nn,nm:e;l

<lurine- Ihe jji , SI 111 miiiuh.

Tbe Ai.s>iill Colli.sion. din l„,,ii,l ,,l lb, Mi, Hand R.iilw.iv

Compain have seal jo , L;nin,,,s .,s .a ,1, ,ii.ii i,,ii In ili,' funds

of the (diinlnrl.m,! Intinii.irv, C.nlisl,', i,i r.ree nilion ,d lb.-

Carlisle .\ssi/,.s .-,1 v\hi;b ib-iv.i C.iihll. will b.- Trb^l ,.n lb,

ibare.- ,if ni.n'i-l.iuehlier. .pen ,11 Oil,, be,- i.Sih. .Mr. I..

Ilewarl, K.C., will .ippe;ir ..n luh.alf of llw I)ir,-elor of Public

J'rosi-, uiiihis.

(heat Northern Drivers' Demands.- \| .a in..lin;; .,1 ,lriv,is

and liremen held al I ).ii;c is|,-r, ,, r.-.,liili.ai w,,s |iassi-,| asking;

for the wilhdraw.il .d ni.ikin- ,,iit drivei-s' ,l.iil\ r,4„,i-|s. witli

the exception of lim,- on an,l ,ill <lulv, wilb lb,- .Iriver and lire-

man's n.iine .al l.u he, I oiilv . rii. 1, w.is .1 Is,, ,1 i,'„,bili,,n p.i-si-,1

in favour of r.-ular book.d liirns, insi,.„l ,,! b.ine Ii.,!,!,- 1,,

1h' calb.l ,in ilulv at all 'n.-urs. d b,- .,11. -^.,1 diilv si.oe .,f s,,nie

of lb,' .neinis w.is iliseiisse.l, aii.l lb, tr,i|U. nl cbane,' of

eni.'in, s lb;, I <liiv. rs an,l linni.n b.i.l.

(ireat Western's Abnormal Summer Trallit. \i .1 me, line of

(iiein.-nen .in.l linin.n einpl..\<,l bv ibe (o.al W , s|,
1 „ R.iil-

^^^^
liu, t 10 .-my

Speciticition or Gauge.
PECKETT & SON'S,

ATLAS LOCOMeiTIX'l.; WORKS, BRISTOL.

MIDLAND
RAILWAY CAHR:AGE & WAGON CO.. LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andevery description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey 'WorKs, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

OLouna Poioie.

BiiTj, Ocd 169
Do. Pref. Coar. Ord. (1% 81
Do. Det. Coot. Ord gO

Calwldnlan, Ord 72t2
Do. Pre!. Conr. Ord. (8%) 64i.
Do. Del. CoDT. Ord IB^u
Do. Di'(. Ord., No. 1 'a

Okmbrlut, url. CiplMl, No. 1 1 >i
Do. CoMt Luan. Ord llj

C»rdlff, Pral. Orl., 1896 (4%) 7J
C«atr»l London, Ord 61
Do. Pro!. «%l 70
Do. De» go

OII7 A South LoDdoQiCona. Ord... —
KftMt London, Coos „ @]fl
Fnrno.»ii, Con. Ord .' 37
aiangow ind S. Wa^tern Fret. Ord., 55
Do. Del. Ord

,

Ollj
Oreal Oenlril, Prel. Ord. 6%) ...< 3214
Do. Del. Ord 14ia

Ot«*l GLilrrn, Ord 43IS
ar»l N. ol Scotland, PI. Cav. Or. 53
Do. Del. Coot. Ord 1712

Ornl Northern, Prol. Conv. Ord. 81 ig

Do. Del. Conr. Ord silj
Do. Coos. A .- 49^8
Do. Com. B(6%1 124

Great Wcelern, Cooi. Ord 113>4
HIgUtDd, Ord. Cons. Capital 57
Hall and Baruslej, Cjoj o;!^
Ills ol Wight, PI. Cj»?. Ord. («%) 70
Do. Dal. Coot. Ord 33

Lane, and Yorks. Con^. Ord 84
Load. Bruibton A ti.Coail, Ord.... 105
Do. Pre/. (d%) ;20
Do. Del gOU
Do. Cert.Coo. Rights abore 6 ;(i 8

,
Lut Week.

1
169 174

75 •«

55I4

l>e

65

6S8

59
57
42>l
52*4
14^8

131:
82l2
51J8

75'2
5S>4
18>2 18>4

1>S

Clomho Pucu.

2^

75

35
I4l!

43>e

29'<
14>8
61 19

4914
12J
114

52l4
49 '4

127
11412

64^4 64)4 65>4
I

55 <4 56 >4

105
123

90^4

811:
103
MO
91

1C9
Ida
9li8
10'!

Iiond. Chat, .t DoTer, Arblt. Ord
Loadoa and North Woatora,Cja<. I2)>4
London and B juth Western, Cjai. 115
Do. 4% Prol.ConT. Ord 81
Do. Del 35<4

Ueney, Cons. Ord 4
Melropulltan, Cons 44>4
Do. SurploM Land« Stock 53

Molropolllan Dlntrlct, Ord 35
Uldlaad, Pr.(. Conv. Ord. {H%\^ 56I9
Do. Del. ConT. Ord I 70'2

NorthBrltUh, Ord. Prel. (8)61 ...' SS's
Do. Oil. Ord I 23^8

N. CorDwall(L.ta.|4%Prel, Or. 87
Do. Del. Ord

North Eastern, " Con-ioU " ^ ...

North London, Com
North StaSordKhire, Conn. Ord. .

Pljrmouth Devon it S.W. Juo., 0,

Port Talbot Railxa; and Doekii .

Bhondda and ri«r«aiea Uiy
Bhymaey, Cons Uni Cap. Stoak 168
Do. I'rel. Ord. (1*1
Do. Del. Ord

BheOleld Ulntrict, iilO &aarea
South Eaitern, Urd

i'rel. (Ij ;&)

Yeatertlaj

17J4 1818 13'; I8l6 19>>
12]!) 129 W9>| 15l>4
117 115 117 122
82 81<| 8^<f 841:
Hi, 35 33't 58
8 4 6 4

45>4 45U 4e>4 55
61 59 61 61
5S>i 55)4 5414

I
sau

57 57 5/i|
. 59

71 7II4 7U4 68i»

59 59 59V« «1
2J'> <

Zi't 23
I

Zeit

119U U9!» II9I4 12OI4 l?l

19I1
•.51J4

124
8S>t
38 >f

SSI|
66

Do. Del.
Stratlord £ Mid. June. Coos. Ord.
fad Vale, Ord
Vale ol Glanaorgan, Ord

IB'J
11'!

175

ia'4
'll«

170

90

114
59 »
35

JL

'18

Debenture Stock*.
Aleuodra Docks and Railway 4% 91
Barrj a 72
Brecon and Merthjr A i

Do. Do. B i
Caledonian i
CambrUn A 4
Do. B 4
Do C 4 71
Do. D 4 45

OardlS 8 :_
Canlral London 4 ' 97
Olt/ and South Ixmdoa Perpetual 4 I 93
Cloator and Worlunijtou June. ... 8i I 77
Eaat London 'Jnd Charge A 4 I 91
Do. andCnargoB 4 I 41
Do. SrdCnarge 4 | 18
Do. 4th Charge 4 13
Do. E.L.B. let Debentoiej Si 78
Do. WnilechapelEitcasioa ... 9) ,

57
forth Bridge 4 9 7

rnrneja 8 , 71
Glaigow and S.>utK Weitern 4 f 130
Great Central B
Do 4i
Do 81

Great Entern «

Great Njrth ol 3:otl*ai 4
Qroit .Sotthern 8
Ureal .Soilhorn (Ireland) 4
liroat WiSluro ... 4
Do 4t

Debenture Stocka (continued).

North Lialin i\
North SlaSordihire 3
Plymouth UavotiAS.W. Ja.ntiji 1

Port Tilbjl !<ill«.iy aal Oj:<j 4
Bujuddaaai S.iQjeiBiy I
Bhymoay Perpatuit .. I

Sheffield District Porjitadnt i

South Eastern Perpelo»l 4
Do. 5

Do.
., 3

raff Vale a
Tottenham anl Forett Gate .".'

4
Wnltejhapel and Bj» «

Preference Stocks—
(continued).

Preference Stock*.
Di?ins:(Oj o.t rac paariri or sioa

Dj 6
Do 2i

aignland .. 1

Dj 41
auU and Barniley lit... 3
Uj. inl 31

Illeol Wight... 4

tale ol Wight Oeatral A .. .

?3'4
97

101
lOi
115
125
iit
9J
101

«4 d'

Llnoashlre and Torkihira
LmJon aal I31a:ivall
Ljalon aal li.-fjriw.jh

Louisa Briguiju & Sjjtn Co

Lonlon Chat, and Oorer Acb. ..... 4i
Do. B 4)

Dj.

Ijj3
liii
lili

London Blc:trio 4
Lonlou anl .Vorth Weitsrn ., 3
Linloo ani Siuth Wastern A 8

Do. Cjaijlidatod 8
aeraiy Pe.-pjtuii 4
«3lropjlltao 34
Do. A. .. 4
llatropolltan Diitrlct 6

100
112
135
13}

102
123
111
84
103
103
7oi4
93

131
107
113
12/
61>|

131
135
74
9/

114
113
103

103
103
103

77I4

75 >4

75 4

Do. Perpo-.aal (19iJ-o) t I

Do. Prior Llan I

.ililland jj I

tfldlacd&S.W. Jnactioa A 3 1

Seath aai BrejonAl I

I?
I

Alei. Dj:!ki. aal Biil. IJ ti !« Pfj(. i 93
Do. IJib Jal Pral. B 83

Bjrry o Ji Prel. Sljjk ;Ut) ' 117
Do. «*,Cju 9,
0). if, I'airl 95

Caleloaiaa llfeConi. No. 1
1 93

Do. »fe Dj Nj. i
I

94
OJ. 6* HH I 113
0>. «i& HJl..

I

95
Dj, 4Jb liilOmT 95
0>. 4)fe UJJ 93
Dj. 4Ji IJJlJjav 9I
Dj. 4Ji UJiCjuT ' 95

Ciini(*ao N j. I, I ;fc „ 19
Oj. No.i,«fe 'f
Do. Nj. 3, 4^

I 3
Central Ljudja ij 'i Prel. I nj
Jit/ aalSoaia Ljuljio)^ Ijji

I 'at
"0. i)iii)j al
Oj. oiiUJl 9,
Dj. iji,ii)i ,. I,

facajHCasjl. Prol. !;&, Hit 83
IJiProl. Stj;k A, HJi j ^5
, . „., J. ,, g jjj, I I

'.li'J
1 83

(Jlaijj* aaJ Sil-.i iVeiura (&_.... 9 j
Dj. 1 1 Prol. .-Jo. i 1 a»
Dj. i%, Prol. UJj 33
Oj. I(, Pral. HJl 9]
Oj. IfcPfjI. 7J

Jrott Oeairal j.li Pjrp. P.-)/._ 1 I 10
D). 1 ^ PrdI I 37
Dj. 5 & 3)1t. P«I. nil ,137
Oj. 5fc J)a». P.-jI. h;i 103
Dj. jg J.if. Prjl. H7i ' iQj
Dj. Jb J)0». Pral. HIi I 102
Oj. jfc Ojjt Prol. 13il liQl
Oj. iV,P.-a(. mj I 30
Dj. ItPrel. HM 1 71
Dj. jfePral. HJl 63

}.-e%t Butira Cjat. Hi Pre! 93
Dj. JJl&H)] I 81
Dj. ininn 81

Grait yjrta jljjjtlanl A 4!^ 93
Oj. B, lli 93

Ireat Sjrti«rj I ^ Pirp. Prjl . .. 97
Dl. Jli P.-Kl. 3;>]k MI3 72
0). 3li PfjI. S;j;» H» I 72
Oj. i% P.-jI. jljjc HI> I 72

Great We.lem, Oone. Prel., 6% „ 122
Highland Clasa A 44% 100
Do. B 5% I 103
Do. 4%

I
82

Do. ajfcPrcl. Slock 1837 71
Do. 35\5 Prel. Sto:kl8M J 71

Ball and Uarnsley 9*% Prel. 193J ._ .. 80
Do. 4\, t'rol. 1907 (70% paid) 91

Lileol Wii(ht4% I 83
I«K. ul WiK.lii Cintral 5% lit Prel

,
53

Lancuhlre and Korka. Con. 3% Prel. ... 75 '«

Do. 4% Prel. 1933 97
Do. 4% Prel. 1933 97

London Brlghtoa, etc., Coai. 8% 1 119
Do. So: jnd Coai. 5% 118

London, Chatham, etc., ArWi. 44% 1 81
Do. 4iS,.S-.-)nd Prel

1
65

Loaloa Klcctri:! 4^ Prel 75
.* North Weitern Com. 4% Prel...

124
102
110

Do. , 19J.' 93
. * Sjjth Western Codi. 4% Prof... 97

Do. 4% Pcrp. Prel. 1831
1 93

Do. 34 )i Prel : 84
Morsuy 3 ^ Perp. Prol I 15
Metropolitan 35% Prel. 1 78
D J. 31 'i A P.-ol... I 76
Do. ajJiCjnv. Prol ' 73

Uetri.polllso Diatrici lat. Pral.4J % ... 82
Do. A'uoiit. Btten. Prol

j

74
Midland Jl^ Porp. Pr.>f....

I 611«
Neath aol HroJiin t% Prel. I 71
North BrltlaaCons. 4 1& No. a 95

Kdin and alaijow Prel. 4J% .. 105

75
101
101

Do. I835 ?r..|. 5 , 117
Do. Coa? 5 ;, Pr.!l. H7I 118
Do. 4J% Prel. H7i 101

4i)(iOoa7. Prel. 147i ; 104
SJiCoaj Prel. 137i ..' 116
4%Cj«r. P.el. IjJI 91

IfcPrjI. Sij
4J,Prel. S:j
1;, lfr.!(. Si J

110
103
I 33
105
101

I. 13J.» ' 91
Prel liJJ ' 91
Prel. HJJ I 91
Prel. 1-JJ7 91
Prel. 13)1 91
Prel. 19)4 31

13JJ ... 92

Do. 4)iC
Dj. 41iCjn
Do. 4^C>n
Dj. 4%C)a
Dj. 4J,Cja
Do. 4J,Cja
Dj. 4 b P.-ol St,

North B««.!rn t •„ 93
Nona tijoljn Prul. Cjna. liij 135

Dl. li'oHTi 105
.Sortll Sl«I,rdiliir» 3% Cjai. 71
Plymiuta U.coii and S.W. Junj 4^%
Port Talbjl I fc Prel
Rnoadl. aal iruue% Bay S% Prel.
Rayinaoy foOjna.
Shemold Dmtrict > <, Prel. £10 3htre
3juth Sattern Con.. 44% 105

Do. Dj. 5J, 113
Do. 4%13J1 9J
Do. 34-0 30
Do. 3i 63
Do. l%Prel. U3J as
Do. l)i Cjoi. Prol. 1933 95

US Vale I b Pfel. 91

137
119
ua
103
103
iia

103
103
137

105
3 '4

10'4
91
3 I

137
113
OS

I 8le% fty<. oILjnlM
ii. If im •' 93 i;i
;,iil. ln^ Oea. iti. Oil.... ItC 112
1 4.1 I 83 2 931?
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R^eAT^T^cONOyS^
A.go»aCen&Hua.,nEayUtM«il 96

^^

Belra, 4*% Mt. Deb- Bda. ..j. -^
Do 6% Income Deb, BtK 37,^ ,^

Baflalo a Lake Huron, Ortl. ......•

Ctoy. 4 Ednintn., 4% Cons. Debs.

cSa Atlantic, 4°/„ Cons BlM
Canadian K.Albe.u J % l'o"-<^»

Canadian n'. yuVl.ccT4%Perp.
Bde.

CamdiaSt;or:,4%,lKtMt.DebB....

82
89
80
£0

257I2

C,ntalc'J-anUeB4%lstUt.Ba6_
Central Ontario, 6% iBtllort, ..- .--

Dinierara, Ordinary fctock ^- -J

lo !% Perp. Pref. Stk
1

lua

Dulutli,Winri.&Pac. 4% l»t lit. ou

Emu Bay 4 Uount Bi^cbofi a

l'."' fa^^'Jvret btk.Kon-Cuin.] 1C6
i

il\ '^iT'io. do. ICO

Mamtoba t'-)\- fi„X£,% Debs. ...1 Bll2
MaanonalanuUtMorUog^^

Dete. 102

Mldla'id 0. W!a Vnmed 0.d. |5

24^8

561E

^ew BruDswick, 5%

. ^1 on'iberb'yo" Carital Stk.
;
1 a

Ontario ^^ «';eb«.,XVssktcwn. Ra
, Ibt Mt.

.Cape Cem.Ui Cons. 1st Mort,

it Quebec, b% Capital btk

Q„.AppeUe?LongLa^^_.l««,'".'^;^- ?
7 lirA Lake bt. Jobri,4% Itt Mt,

DO 6%I»eon.e Bonds, Bed. 08

95
Bt.Lwnce. <»>."•«"" -I-'"'

,, ,.^

bbswp. 4 Okngn., 4% l^^^t. Bds.

"mi^couata, t.%
£""' Vl"cni^"" 42

^a;for;4B^^uce*4%t^M^Bds ^
White l-«»8 and Yukon '^

AlcoT * Gandla, 4% Debs. •"•••"••
' TA,

tL,o<aga«a(Chlll)4BWla,P1.0rd. ;03

Do. Def. Ord. '=q

Do. 6%Cum. Pret
| J^

Aranco, Ord. ^.•.. " gg
Argentine Gt.We^te™,OM.......... .

,^^

i;|:SliSeTrLSe;7%ci:Pi:| 1312

Arica 4 Tacna, Shares... -AX"" PS
Bahla.Blanca*KJ^Guar.B.k....l85^

Bilbao Eber 4"Cantabrian, Ord. ...
|

'^^__

Bolitar, 6% Pref iAro"".'
' 5

Brazil Great Southern, 1% ?"'• -
1 ^^7

Brazil North East b% Ist Debs. ... 0/

Brazil Common Stock •-•--•—
74

BuenoaAyresCent.,4J%l^tMt.Db8. 88
luenoBAjresOt.SouthemOrd Stk. lib 2

Do. 4%Extension Share.... lUB

Do 6%Pref. Stock..;. ..••• •»"

Buenos Ayres'Midland 5 % Prof....
!

2=3?

105
155
106
1114
94
107
52
iai2
412

87
90

103
153
104
ll's
94
105
50
14

105
156
106

107
52
15

105
159
105
105e
102
111
62
13
4I4

U7li
Ills

112
2^32

111
25j2

U9
10^4

99
91
113
Ills
113

2732

120
llM

95
109
8712
106
94
12B'2

'.2 '2

11812

107
181
107
lO's

104
US
64
14

98
9I4
2Tj!

10
97
m,
eel:
108
96
12918
1254

iie'j
13,,

;.deSnta.Fe

American Railway*.

Al»b.Gt.6ou.bem.Ord^SliareB^^..^

A,.b.N.0ri.T.4Pac,t<i,;A;;Hd.

A.ehlsonfopeka_.eanta^l^Com

, iVlVas.d Linen Uentallrsf 101
Allan. Ut Leas; dLm^_^^_^

,
c6l2

;^ ^on•Cum. Pld.l 81
L,. Common \

£8^2
laltimu ; 4 Uhic

tMcagoOt.\VestemC._._
^^^ ^^

,,,-',^l^uk^4St.Pau,,Cm.>lC4

Do. LNe« Co.) do.

DO l.%^on•!.

Do. lNe«Co.] do

t,^e,Com»^.^^^:^;;^-,^l

Do 4% do. ind do.

f,„Btbo;th..n,l.l-.A.ll'reI-.
L!l..oi.Ce.t,al,U,„^on^:.;;;.;^^jnl

kan.as citj Eouthern, Common ...'

*"' Do iV.l". Uk. Non-Cum

ML^ouri I^'^";^_':*
i",'.!: p.efd. ...

^"^'iji^M'^'c^-'Ari'-.d
^orthcm Jaciiic, capital btk

„^^

boutheiu'la'''"''';'',^'
t;»P- Slk,

^'"ti'4%^^^-''^''^"---"
W«labli,ComK,

cX^r>.iC^!^%^^^-^^., 1^05i2|lS4t2 lol'^irr \ll"
Central Argentine Cons. Ord. btk. lu^ » ^^^ ,

^^^ j^^ ^

lu/ J^^

^^o
i"4^"eltfk\7Kon-Cu;r.V i 100 101^^

I

100

Cemral-Uruguay^E^astn.^xtn.

Central Uruguay Northern Extn. ...

Cen Uruguay of Monte-vidco.ur. OK.

ChUi.nlransandine L%DebB.„....

Colombian ]Sational,b% 1st Mt.Dbs.

Colombi«nNat.Custom.Gtd.6 ,„Dbs.

Colombian Northern, 6% pebs..,--.

Cle.F.desC.deF.delaP—
'-'•"*''

Cordoba CentrM. Oi.i. ...^-^

]\°- 'o'',„u.'un';.In.Stk.

Do'
,V''-:u<ir,.t.ln,.'m*:Stt.

\ Do 6% Lu. laiB Scrip

1 CuU BaTlroad; Pf:'6"% 'Non-cii'.

': Cuban Central, Ord

Do 6i%Pref.
l Cucuta, 6% l.-t Mort. Debs |°
: Dorada Extension .......^...."."••-

Egyptian Delta, 64% Cm. PI. snares
,

Entre BioB, Ord. btook
j |5

I
Do. 6% Ibt Pref. Stock 8^

'i Grand Russian, 4ox> Nicolas Bds.... 82

'^s:'^'''^S:^a;es:::::::::l i!4

Italian, 8% Bly . Bonds ......-
1

60

La Gualia 4 Caracas
Lmbrg.-Czmvitz-Jassy G

I -otioldina Ord. Stock .

^il 64% Pref

Lima, Shares

Manila. 5% Pref. ...•• •
! aqu

Mesican, Ord. Share Cap. Btk
\
,1%

'

Do. lsl?ref.8%do |

135

iUi'ican Eastern 6%'Deba. Bed. ... 1

94
Sex.canbouthern.urd.fctock .^. 9|
V.iicoN.WeBtcru6%l6tMt. BdB.

|

^a

Midland Liuguay, Ord. block
j |6

: -S^!S;ari.^ti^Mv:Bs; |

24 £6 US

1J7'2 15812 159
125 140 1

155
lie 151

; »J'''
5OI4 20^4 21*4

141
140
15212
£2l4

106

22

Eei2
l;9l2
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OFFIC[AL_TRAFFIC RETURNS.
NN.'yfc foiling OctolKT 5
Toul (or week
Agi^egile (or 40 wtcit ...

Illii* open

iblswnk, £140

1013. 1912.
£16,688 £16.548

£654,600 £549,656
65i4 65^4 '

. 40 weeks, £104.944

Caledonian.
Week ending October 5

P»iwongeni, olo
Qoodii, eic

Toul (or week

Qroat Northo
Week ondlnR o.ioWr 3

Puueniiera, oKj
Qoodji, olc ",'.".",'.

Toul (or week
"."

Aggreg»te (or 40 weeks".'.'.'.'

MlIoN open
Inc. Ihli week. £2,250

I (Ireland)
1913.

£12.585
12.200

«2i,785
i8ct3,e97

561

I 1912.
£11.685
10.850

£22.536
£837.250

561
Inc 40 w..i.k«, i'53,447

Ml)

Aggregate (or 40 weekx
open

;hl. "'-krsi'.tiOO'

I
1913. , a 1912.

... £50,000 £47,000

... 61,900^ 61,000

... £111,900 £108.000

..3.991,500 3,666.800

..Jl.lWU 1,11414 _
Inc. 40 *oek«. £314.700

Qraat North of Scotland.

Motropolltan.
Week ooillnK October^'

P«««eug,ini, em
Qood.i, etc

Total (or week
Aggregate (or 40 woekii

Mlle4 open
Inc. lhl«Veek.~£83>

1913. • 1912.
£15.39: «I4.646

2.245 2.181

,
£17,654 I «f6.8Z7

lj«683.0ei I £664 .431
8214 • _ 7i»4

Inc. 40 wMka. £18,625

I Week ending October 4
I Pawtengen, oto
!
Qoodii, etc. !!!!!!!!!"'

Total lor W(i3«

Oooda, etc.

Total (or week
AskTck'sto tur 40 woeka

1913. I 1912.
.£5,350 £4,690
4,270 4,255

£9.620 £8,945
£413,960 £387,894

33614 33614

^0 wiokn, £257936

Oreat^Southern and Western.
Week ending October 5

Paiisongers, etc
GoodH, etc

W«ck ending UcluU
Paaaengcni, etc
Ooodri, etc

Metropolitan District.

^19137 T~

Aggregate (or 40 weeks
'•^ I Mllea open

Total (or week
Aggregate (ur 40 wcekii

ifllei* open
>ic. IhiH wvek, 1:550

Central London.

Total (or week
Aggregate (or 40 weeks

Miles open

Ino^ thls^ week,' £ 1 ,289

1912.
£17,484
16.509 Ooodi

£33.993

Inc. 4 week*.

Midland.

Week ending October 4
Total (or week

,

Aggregate (or 40 weeks ...

Ille* open

)cc.thl» Week. £889
^

1913.
£4,456

£191,755

1912.
£5,345

£183.593

1.248,826 1^83,657
.. 1,13034 1^ 1,1 30>4
lne.^0 weeks, £64,969

Great Western.

Mile

Total (or week .

Aggregate (or 4C

!> 1013. P'l 1912.
£95,000 £39,000

-- '94,00C 200,000
£289,000 £289,000

• 1 0.80 1.000 10.062.000
: _ l,5B2't 1,591 '4

Inc. 40 week«, £739,000

Iiiu.40 '•eek^, £8,159

Week ending October 5
Passengers, etc
Goods, etc '

Total (or >

'11912.
£135,000
159.000

City and South London.
Octob.r 1913.

Ul (or week £2.544
grcgate (or 40 weeks

; £111,055
I open

this we

Week
Passengers
Ooods, ate

Toul (or week
Aggregate lor 40 weeks

MUes open

1912.
£2,965

£121.611

Aggregate (or 40 weeks .

Miles open
Inc. thl.s week, £6,000

1913.
£140.000
160.0OC

£300,000 £294,000
11.667.000 10,304X100

3,02 712 3.00534
Inc. 40 Tiiks --353,000

Hlgrhland.

Midland Great Western of Ireland.
Weekending Octobers 1913!

PaasMgers, etc £6,083
Ooods, etc 9,432

Total lorweek ~"£ik:520
Aggregate (or 40 weeks £500, 4 1

1

Miles open^^...
53

8^'
Inc. this ^eek, £1.046 Inc. 40 weeks,

North British.
Week eading October 5

^

1913
Passengers, etc £3 ggo
Ooods, etc

'
4'.9i5

Total (or week
, £13592

Aggro<!ate(or40 weeks £468!835 £44o',02T

1912.
£7.794
_4^780
£12,574

open
Inc . this weekTfY.b 1

8

Week ending October 5 1913. a 1912.
Passengers, etc *4;,200 £33.600
Ooods, etc 64,400 62,500
TataKorwcek ' £107,600 ^£101, 100

3.657.800Aggregate (or 40 weeks 3,952,100
'—

I

Mllea open ^^.^.. 1,28534~ 1.28534

40 weeks, £294.300

Week ending October 5 I 1913.
Pauengers, etc Mi, 167
Ooods, etc 7.924
Toul lor week I «1 1.091
Aggregate lor 40 weeks £441.906

mies open
Inc. this week, £260

Week ending Octobe
Passengers, etc
Goods, etc

Toul lor week
Aggregate (or 40 weeks

open

Ills *..,k, i:2.67"4^

1913
£493

..'_ 15,564

.. £16,057
I
£604.049

90
. 40 I

a 1912.
£425

13,553
*!13,983

£533.036
89"'>

. E7I,013

1913.
£74.734
144.349

Total (orweek £219,085
Aggregate (or 40 weeks 8,705.911
lies open 1,734*

Inc. this week, £4,592 In

a 1912.
£68.926
145.655

£214,581
7,620343
' 1.734

40 weeks, £1.085.166

Weekending October 4 t 1913.
Passengers, etc £19,400
Ooods, etc

I
21,100

Total (or week
Aggregate (or 40 weeks

Miles open

Inc this week, Cz.OOO

£40.500
h5^8^000_ 1,427,200
4^03« _ 470*4 _
40 weeks £110,830

Lancashire and Yorkshire.
Week ending October 5 ^ 1913 ' ~a

Passengers, etc £50,000
Goods, etc ' 71^000
Total lor week £121,000
Aggregate lor 40 weeks 5,059,322

Miles open
I 597

D.c. this V^.~f283 ni5740 weks

North London.

75.023

£121.233
•4.803.000

597
i25-i.322

'

Week ending October 5
I

Passengers, etc
Goods, etc

Total (orweek
Aggregate lor 40 weeks

Miles open

Dec. this week, £252

1913.
£3,469

_ 5,076
£8,545

£328.971

1912.
£3,623
5.174

£*,797
£324,657

ISij

:no. 43 weeks. £4.314
15>i

Groat Central.
Week ending October 4 19137 a 1912

~
Passengers, etc „ £29,500 £28.800
Ooods, etc ' 73.600 71^,400

' S103.100 Il00,200
G.C. proportion ofJolnt Lines £20.400 £18,600
Total (orweek £123,500 £118.600
Aggregate (or 40 weeks 4,605,50^ 4,019,600

Mill! open o 8093] *<P799
Inc. this week. £4,700 ~tne". 40 weeks7 £585,900

^ondon.^rlKhton and South Coast.
Week endiHg*(>ctol„r 4 1913.

Passengers, etc £52,670
Goods, etc 17.70C

Total (or week .....i^Tlt'.JlO
Aggregate (or 40 weeks 2.677,324

MUcs open Aa-j

IncTjUs week, £5,217 Inc. 40*lreeta,

North Staffordshlro.

» 1912.
£49,950

1 7.2c 3
£67.155

2.572,12^
487

£105.204

Week ending Ocl.pber 5
Passengers, etc
Goods, etc

Total (orweek
Aggregate lor 40 weeks

Miles open

Inc. this week, £52b~

London Electric.
Weekending CcUibcr 4 iQia
Total (or week
AggrcgaU' (or 40 weeks ....

1 open

Great Eastern.

£12,810
£540,250

2214
'

. 40 w,,s,k.-

1912.
£14,020
£537,680

Week ending
Passengers, etc.
Ooods, etc

Total (or week .

1913.
£5,700
16,02

.. > £2 1,720
.J £816.0I0
— * 526 ,_

inc. 40 w,?ekf

Rhymney.
lobir ; * 1913.

22 14

£2.570
Mil

Week eading October 5 1 1913. "1912.
Passengers, etc £64,300 £62,700
Goods, etc _J6.000 58,500

Total (or week £120,300 £121,200
Aggregate (or 40 weeks

[ 4.515,000 4.442.900
MU«« open l,C62i2<~ 1.0563^(
D«c. this week, £900 Inc. 40 weeks. £72.100

Great Northern.

London and North Western.

Aggregate lor 40 weeks £300.1 !2
'Pgn S0l2~J
this week, £39

£7,385
£257.254^

soil
Inc. 40 weeks. £32.859

Week ending Oct.iber 5
Passengers, etc
Ooods, etc

Total lor week
Aggregate (or 40 weeks .

Miles open

lire. thU week7 £3.000

1912.
£135,000
185.000

1913.
£141,000
182,000

S323.00C £520.0CC.
12,483,000 11.658,000

_J .96834 1. 967^4
Inc. 40 week.. £325.000

W
South Eastern and Chatham.

; ending ot-Nr 4 1913. 101
ngera, etc

Ooods

Total (orweek
Aittrreantc (or 40 weeks

Miles open

Inc. this week. £57333

Weekending October 4
i 1913. i a 1912.

Passengers, etc £55.300 £52.800
Goods, etc 85^30 81 TOO
Total (orweek

| £141,200 £134,500
Aggregate (or 40 weeks I 5,102,500 4.7/1.500

J!j'»« °P'^ I 1.058 o I.OTS i;

Inc. this week, £6,700 Inc. ;4b week87 £331,000

London and South Western.
Week ending" Oet7>ber'*5^

Passengers, etc
Goods, etc

TouI (orweek
Aggregate (or 40 weeks ..

;
Miles open

£85.702 £77,592
28.225 29.CC2_

... £111.92? £lO'j.5C^J

... 4.002.305 J.8^r.;52
654 654

Inc. 40 weeks, XI82.4SS

1913. 1912.
£67.700 £67.500
34.900 32.500

£102.600 £100.100
4.072.400 3.928.900

967 96T
Inc. IhUweek. £2.500 inc. 40 weeks, £143.500"

Taff Vale, m
Week ending Ocl..lxr 5 1913. 1

Passengen. etc '5.239
Ooods. en 17,?^2

Total (orweek £22.471
Aggregate (or 43 weeks £833,558

Miles open 124*4
Inc. this WM.k,"£l7i5» ~^Ii77. 40 weeks.

1912.
£4.741
'.6.576^

i21.317
£752.115
124 14

£917441

H^i'jr.'!
A!n> Eipt.4:.iTio:.s.-o The rewipts for the corresponding period last rearRailwa.v. c Dock dues, etc. included, d These figures do not inclur

Joint, g IncKldej 2i5 miles Joint Unw (O.K. proportion). 1 Includes
figure, do hot '^^'^et>.,^ir^-^i^^^ri:^.'';^^L!^'^i^^'^:^

i< r^^^^^
i.?v"',T«'»'»^ ™'"' C»"l 119 mile.. » Includes .?,iSbo.tfec2>p?, and toll! mpi^^^?" ^i ^"•' "*"r. >'«'"''"'« the receipt, of tVc?"."
irith OCR. . Including llSi inil«. Joint. p Including re^ip,; "bury «ct?on

'"'""^ inclnded n Including Oi mili. Joint,, ..Jtrt
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OLOm^li-Continued.

Lktejt BaratQji Reported, ii Nc
-

'I of

Period.
]

1913. Ilnc.ordeo.' "««

Aggregate to Date.

1913.- Ilnc.ordee.

BelUsc X <Jo. D.
Brecon. & Mer.
Cleator dt Work.
Cook. Kes .i P.
Cork B. Jc S .:. ...

Ck. B'rck.^P. ..

t London
Isle of Man
Isle of \Vi«lit ..

Isle of W. Cent.
'erpool Over.
Qc. Canal .. ..

M'port & Car. ...

Mersey
Mid. & S.W. Jn.

ath & Brecon
Port Taibot
Klion. A S. Bay

atford & M.J.

233
314

93i
16

46i
Oct. 4
Oct. 4
Oct. 5
Augnst.

Ort



Octopi:r tS, TQirT 'I'HF RMI.WW TIMI'^. V^\

LONDON & SOUTH WESTERN RAILWAY
SOUTHAMPTON DOCKS (^TCT.^^I'ZZ).

POSITION AND FACILITIES UNRIVALLED. DOUBLE TIDES. HIGH WATER 4 TIMES EVERY DAY.
Nr-wr lrs« than Ji foM aloiucsjilc new Ocmn <.«'ikiv. Miil >: I'cct .it Tc.4 >.,'tk-iv. Clunncl to DtK:ks .likI White Sur Dock, b(jini{ (Jrcyliled lo 33 fed at

lowiM low water.

LARGE OCEAN LINERS DOCK ANY HOUR. DAY OR MGBT.
PsMenifir and Mail Train* Co alontaide Steamora. No Tender rrquirrd. Docki fully cauipped with Hydraulic and Electric Applianca.

**Trafal8:ar" and " Prlnco of Wnlee" Dry Dooka, 897 feet and 750 feet lonK reepeotlvely.

WARICHnrSF.S, liONDKO AM' VKV.V.. FtlK STOKAC.K Ol- WINK. T< H'.AIXO. PROVISIONS. GRAIN .t:.

The White Star Dock, with a depth ot 40 ft., is now open for the accommodation of ve»eU. Depthi o< water indicated are L.W.O.S.T.

COMPLETE EQUIPMENT OF GRAIN ELEVATING & CONVEYING MACHINERY.
SPACIOUS SHEDS FOR WOOD GOODS UNDER COVER.

€»«] Hatue Docks. flo,nin« 14.r»>l ions of Co.il in Li,;htiT5. n-a.ly for the Co.ilim; of I.inc St-amffrs. Tht finest installation of Cold StoraKe in the Kiniidom.

SXEAIVISHIP SERVICES.
PARIS, via SOl'THAMPTOM &. HAVREX EVERY WEEK DAV.

The faTOurite Normandy Route for PARIS, ROUEN, EniETAT. HONFLEUR. OAEN, nOUViLLE-OEAUVILLE, 8WITZE«LAND, SOUTH OF FBANOE. Ao.

Steaicer leaves SOUTHAMPTON at I.MS midnicht (Sundays excepted): last train from Waterloo 9.50 p.m. Train leavT^s Havre 8.0 a.m.. due Paris II. ;t a.iu.

Steamer leaves Havre 12 Midniubt ; last train from Paris 7 48 p m.. due London 10 1 1 a.m.

SOUXHAMRTOIM AND ST. VIAL.O. Passcnoers and IVIercfiandlsc.
SOUTHAMPTON lo ST. MALO— 1 I 8T. MALO to tlOUTH AMPTON— 1

Oclober IS. ::. ; . ..'1 \ i.. Lub. r 1. , <, U. IS 19. ::. :6. and 2<1. i' I
Oni,,ber 2.', :i. :". 3 ; N.rin;.., .-,;. It. 17. 21, 24. and 23. )

SOUTHAIVIPTON AND CHEROOURG. Passengers and Vferctiandise,
SOUTHAMPTON lo CHERBOURG— Bvcr>- Tuesday .and Thursday, at 11.15 p.m. I CHERBOURG to SOUTH AMPTON—W.dnesday and Friday nifiht, at

iLast train from Waterloo, 8.15 p.m.). 1 1 1.0 p.m.

c;<->i t.T-u>a».>DT-mwi r Kv. TV M. 11. lav, \V,,in.»day .and I'ridiy. in each direction.SOUXHAIVIPXON
I

Ffon, SOUTH AMPTON—St«amcr s.iils ii^jomidnigtit. Last tnun from Waterloo <).'Op.t

AND THE A TO stwiMAmKiufi—steamer leaves jiiK:>tiy 8 a.m. i.uiitviNscY, 10

r-HANNFL IJQI^ANDS JERSEY to 8T. MALO, and iv' tyr^ ( ( )nce weekly in each directi<CHANNEL. IS>LAND!>.
| jerjey to QRAHVILLE, and .-.--r ,-«-.a I See Special Notice.

There are also >«rvioei between SOUTHAMPTON and HONfLEtIR, and ROSCOFF, with Cargo only.

The fullest Information on all points connect^l with the buiintss of the Docks and the StearasWp Services may be obtained on apjification to the Docki and
Marine Stana(«r, Ml T. M. Williahs, Southamptoo : f^ Paxeager TraAc, iroai Mi. K. HoLuxa, Superialeadeot of the Line; and Coodi 7'raffic. from Mr. J.

SvitM.. Gooda Manager, Waterloo SUtion, S.B.

C3i4) H. A. WALKER. G^nornI Man.aij.r.

Imperial Brake Block Co. Mi
IIKMi OITK 1: :

WiiKKs
:

29, GREAT ST. HELENS, TEES IRONWORKS,
LONDON, E.G. MIDDLESBRO'

ORIGINAL PATENTEES
or THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS ... TRAMWAYS
SOLE ENGLISH AGENTS

:

ALFRED INGRAM & CO., Queen Annes Chambers,
Westminster.
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METALLIC

PACKIN
FOR LOC0IVIOT9VES.

Increases power by Decreasing friction.

UNITED STATES

M
ENRICK'S

PACKING

Used all over the World.

United States Metaliic Packing Go., Ltd.

BRADFORD, England.

London: 110, FENCHURCH STREET. E.G.

BROUGHTON GOPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—NICHT OR DAY.

The "Premier" has distinct and important advantages
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

for full particulars apph :—

PREMIER UGHTIiXG & ENGINEERING CO., ITD.,

17, Sicilian Avenue, London, W.C.

DENNY, MOTT& DICKSON,
LTD.,

IMPORTERS OF AND DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK,
Telegraphic Addres
••DENNY. LONDON. SHIPBUILDING, ETC.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock

Telephone Nos.
4495 & 1214 Avenue.

LIVERPOOL:
170. Recent Road.

GLASGOW

:

87. Union Street.

NEWCASTLE:
Bank Chamber..

CARDIFF;
Steam Saw Milla

PRESTON

:

Cou-Tlty Chambers.
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BROWN BAYLEY'S STEEL WORKS, LtdSHEmELD.
Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES, CARRIAGES, «& WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMPLOYMENT OF STAIR-TREAD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW. THE METAL IS LIGHT. CLEAN AND EASILY FIXED.

AND IT IS ABSOLUTELY IVOIV-ST jTP ^^'^ ^^ ^^^^ ^'^^ PARTICULARS.

THE BRITISH ALUMINIUM COMPANY. LIMITED.
Publicity Dept.. 109, Queen Victoria Street, E.C.

Telephone: 4315 London Wall. Telegrams: " Cryolite. Central London.

THE WORKINGTON IRON & STEEL CO.. LTD.
Head Office and Works W ( ) RK 1NGTON , KN G LAN D

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

Fishplates, Sleepers, Billets, &c. ^y^ cV^ \ ^
Pure Cumberland Hematite ^^^ i^^ Cw^

Ferro-Manganese ^^^^ \M^ c ^^^^

^^V ^^^^ LONDON
a\v^ ^ \>^^ OFFICE:

X^^^)^ ^ V^^.x^"^ 14, Sherborne Lane

cV5^ rfH^^^^-^^^ ^'^^^ William Street, E.C.

W?>^ C^^ -^^^ Telegraphic addresses;

Spiegeleisen

&c.

" MOSBAY. WORKINGTON "

"iMOSBAY. CANNON. LONDON"
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COMPANY NOTICES.

The Great Western of Brazil Railway
Company, Limited.

^J'OTICE is hereby given that the
I Share Truiisfcr hc.iks of the Companj will

bo olosfd from tht« 17lli to the 3l3t October (both
days inclusiw) tor th<> |iurposp <if prpparine the
l)i»i(l<'iul Warniiits on tlie Share Capitil of the Com-
pany in j.siHTt of tho hiOf-year ended 30th June,

By order of the Board,
H. TATTAM.

Offices of the Company, Socrctatr.
River Plato House,

Finsbury Cirous, E.C.

East Indian Railway Company.

'pHE Directors of the East Indian
_L UMiIwa\ Ct.Mipiitn :.if iiripMif'l to receive a.ppli
cations (hy l.'ii. j -iiK. :m, in ,|,|,ointment as ai
Assistant Caru:.^. :.ii.l Wiuo;, Sun. rintendent in tJli

rlid;iti - jiiii-t lii\r li:i.ii a g-ood general and
i/ii- rrhi, III :nn

,
iLiilnwiil Iiv either ]>upilag« or

M liKfi-li ) iilway carriagre and wa^on
li'Ii-. jikI >liould be about 25 veans

POSITIONS VACANT.

D

TENDERS INVITED.

The
i Great Indian Peninsula Railway

Company.

THE Directors are prepared to receive
Teud4-rs lor the Slqiply of tJie following Stores,

Hinges, Dandles,
t^sl Iron Chairs.
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FOUNDED 1871. THE (Kmpovereil hii Spreinl
Act of Pariiatncnt.

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.
1. M. 1 . Al;Mt-TI;nNi., A/.j... .r .1 >.•,./.:•

SOOTH AFRICAN LABOUR TROUBLES.

l-'uitlRT iiiUn-^tiiif; liglit "ii (lie lal,..ui 1
1

.
.ui^ks in Soutli

Africa, so far as tlic railways arc coik irntil. is sviitplicd

by various piissages in the annual report by Mr. Hov,

the general inan;iger of the niilways. an abstract of wliicli

is given in our present issue. There arc two sources of

unrest among the railway men—one the discontent among
the Rand miners which w;is artificially extended to the

railwaymcn who had no concern in the matter, and the

other "the pursuance in the policy of reducing the over-

abundant railway staff a process which in South .\frica

is called retrenchment, and the men paid off are said to

be retrenched. What are called retrenchment benefits are

paid to those whose services are dispensed with. In

regard to conditions of employment on the railways. Mr.

Hoy points out in his report that a measure called the

Railways and Harbours Service .\ct was passed last year

which is rightly regarded by tht servants as the charter

of their rights and privileges. He knows of no other

railway in "the world where the rights of the employees

are so' fully safeguarded, or where such generous sujxir-

annuation provision is made. Along with these things

comes the absolute necessity of securing efficiency and

econonn-, the more especially as wages have been greatly

raised and rates and fares greatly reduced. I- or the

present these changes have led to a material reduction in

the net earnings of the railways, although the volume of

business is steadily incre;ising. As Mr. Hoy says, un-

remitting care is necessary to prevent the Department

being utilised as a forcing-house for syndicalist theones.

In regard to retrenchments, there were 411 cases dunng

last year. Further retrenchment is unavoulable. though

everv effort is made to avoid it. as it is not in the interests

of the Administration to swell the pension or gratuity

lists. The railway staff is still somewhat excessive. As

to the disturbances among the Rand miners. Mr. Hoy has

some strong remarks regarding agitators who s\stematic-

allv set to work to provoke unrest among the railway

servants. The Act before referre.l to makes special pro-

vision for dealing in a constitutional manner with any

railwav dispute. The futihty of outside interference is

clear from the fact that mi federation of trades can success-

fully negotiate for conditions of service of railway cm-

plovees which would be acceptable t.i su<h employee^.

The federation men are totallv unacquainted with the

conditions governing the railway se-rvice. anil there can

be no ideniitv of interests between the railway and the

mine workers. Only 3.7 per cent, of the railway start

submitted grievances when asked to do ml 1 he manager.

indeed believes that the men receive the highest r;it. s 01

pav of any railway staff in the world. lnf..nu._iti..n as

to the position of matters is to some extent br-UKlit down

to date bv a telegram from the Cap.- Town •orre-pondent

of Thf Times, dated Mondav last. It apix-.n. trum Ins

that an agitation against further retrenchm-ni 1- ^till m
progress, and that the Labour aijitator- m lli. I r.insvaal

ire making the absurd suggestion that nlr.mhm.nt is

undertaken by way of revenge for the '"'^V'";-^^

pressure during the disturi.ance on the Rand. The act

is that the disagreeable duty which the Administration
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have hitherto shirked is hkciv to become obhgatory owing
to the financial position. In the first five months of the

current financial year the revenue was £17,000 below the

estimate, while the working expenditure was £72,000
over the estimate. All these things being so, it is clear

that the Railway Administration and Mr. Hoy have
troublous times ahead. The position is one of great

difficulty. Even as things now are, the payments into

the depreciation and renewals fund are regarded as in-

adequate. If the railways were worked by a company,
the overcoming of troubles would be a matter of less

difficulty. Looking at railway experience in this and
other British dominions where the railways are owned
and worked by the State, it is not easy to see why there

should still be so much ill-considered talk about railway
nationalisation in this country, where the financial troubles

would be still greater.

STATI0NM4STERS AND THE PARLIAMENTARY VOTE.

If tlir barri-.ter> entrusted with tlie rc\isicin of the lists

of Parliamentarv voters throughout the country took the

same view as Mr. Dyer, the Revising Barrister for

the IMelton Division, a great many stationmasters and
other railway servants would lose the Parliamentary
franchise. The Barrister was called upon to decide several

objections and contentions in connection with a claim,

supported by the Conservative agent, for the Parliamentary
vote on account of the stationmaster's occupation of the

dwelling portion of Frisbv Station on the Midland Railway.

No objection can be urged to the contention, if it were
sustained, that the official had not, during the whole of

the twelve months preceding July 15 last, occupied as

owner or tenant. A different view, however, will be gener-

ally entertained regarding the overruling by the Barrister

of the plea of the Conservative agent that, under Section 10

of the Poor Law Amendment Act, 1867, " any officer

whose name shall be sent in writing to the overseers before

March i in any year to be entered in the rate book in the

name of the company rated for the premises, is entitled

to vote in respect to the property assessed as if he were
assessed in his own name for the same." In objection to

this, the Liberal agent claimed that the words " in any
year " meant " in every year," and that unless the notice

were sent in every year the section had not been complied
with. On this point the (acts admitted ur ]ir"\rd were
that the overseers received the notice in due tnrni sume
years ago. when the name was entered in the rate book,
but no notice had been received in the current year.

According to the report of the Barrister's mling, it would
appear that lir axciiiled giving a decision upon this latter

point, whicli 1- n\ \rry great importance. It will probably
l)c found that raihva\- and jther companies affected by the
section do not s/nd in the names of their servants every year,

but lea\-r that task to the employees themselves. An
altogetlH 1 ili-tHut and nov^el contention was finally upheld
l)y the i;,irristir as the reason fi)r taking the name out of
the list. It was advanced by the Liberal a,i;i'nt. who
maintaimd tli.it tiu' foregoing' statute did not apply tr)

Parlianiriitar\ elections. In giving his reason for coming
to the fuiKhision that the sectiim had reference ojily to
election- ot I'oor Law guardians, the Barrister said tfierc

was no relcrfiicr in liie Avi to any other elections. He
admitted, however, that doubt wasentailed by an expres-
sion Used in Seliednl.' j of the Local (iovernmeat .'\ct.

i8()4, whiiii repealed .Section 10 in these terms: -" So far
as it applies to elections of g\iardi;ms." In disposing of tin'

Conservative agejit's ])lea on this point that the exclusion
of guardians by implication left tiie efficacy of the se( tion
unimpaired so far as regarded otiier, and so' Parliamentary,
elections. Mr. Dyer admitted that tiiis mi,i;ht well {» so
if Section 10 had originally applied to Parliamentary
elections, but in his view it never did. The commonsense
view of the matter is that the Section does so appl\-.

and we would point out that the basis of all rating, upon
which occupiers' votes rest, is the Poor Law assessment,
and that the clerk to the guardians is the clerk to the
assessment committee, who are constituted from among
the guardians. As the stationmaster did not occupy during
the qualifying period doubtless the more important aspect
of the case cannot form the subject for an appeal. In
this connection it is worthy of remark that the Barrister
in a closing pleasantry observed that he quite thought
his decision might be wrong. In view of the result of the
case being acted upon by political agents in other con-
stituencies, railway companies woJld be well advised to
arnuallv forward the names to the overseers.

CR4ND TRUNK HALF-YEAR.
The complete accounts of the C-rand Trunk Railway to

be submitted to the shareholders on the 23rd inst. show
that the company still exhibits wonderful vitality so far as
its gross earnings are concerned. The gross increase on
the main line for the past six months was over £331,000,
of which no less than £372,000 was in freight and live

stock traffic. The average rate per ton per mile on the
whole of the freight business showed a slight advance—

•

namely from .068 of a cent, to .069 of a cent. Unfor-
tunately, the working expenses have grown at an unusually
rapid rate, and have absorbed £413,800 additional. The
principal addition to expenditure was in conducting
transportation—namely, £320,500. and an examination of
the details discloses the fact that wages and increased cost
of fuel account for most of the increased outlay. An
unusual feature of the Grand Trunk accounts is the clear

indication that most of the additional expenditure on the
present occasion has been compulsory, and not voluntary.
The ratio of workiiig expenses to gross receipts is increased
from 72.85 per cent, to 73.46 per cent. The Grand Trunk
main line yielded an extra amount of net revenue, after

meeting all net revenue charges, of £56,000. On the other
hand, the deficiency on the Canada Atlantic and the
Detroit sections increased by £47,000, so that the final

balance divisible among Grand Trunk shareholders was
only about £q,ooo for the half-year. This provided the
full di\-idends as usual on the first and second preference
stocks for the half-year, with a balanca forwarcl of about
£16,000. Another unusual feature of the half-year was
the very large amount of capital expenditure—namely,
£1.318,000. Details supplied show that £530.000 was
expended on the purchase of Grand Trunk Pacific develop-
ment notes, and £455,000 on additional locomotives. On
tlie other hand, the ammuit of new capital raised during
the hall-year was rather less than £450,000. The credit

balance on capital account still exceeds 5.^ millions, and on
the credit side of the balance sheet that item is mainly
oifsct by " Sundry outstanding accounts due to the

Company, which figure for considerably over six millions."

Some explanation of this exceedingly large item seems to

be due to the shareholders. The Grand Trunk Pacific line

may account for a good deal of this item, and the report

gives a good account of the progress of this important
Transcontinental system. It appears that only 230 miles
are necessary to complete the main line from \Vinnipeg to

tlie Pacific Coast, and it is hoped that the main line to

Prince Rupert will be ioine<l up hv the autumn of next year.

Weakly Traffic Summary.

The summarv of the official traffic returns for the fifty

l^rincipal railways for the week ended October 12 gives a
total of £2,336,334, which was earned on 21,974 miles,

being at the rate of £106 6s. 5d. per mile of line open.

For the corresponding week of 191 2, the receipts of the

same lines amounted to £2,333,508, with 21,898 miles

open, or £106 lis. 3d. per mile. Thus there was an increase
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«of £2,826 in the receipts, an increase of 76 in the mileage,
and a decrease of 4s. lod. in the receipts per mile.

Thirty-six of the returns distinguish bet ween the receipts

from passenj^er and goods traffic, and these show an
increase of {22,482 (or 17s. gd. per mile) in the passenger
receipts and a decrease of {17.140 (or £1 os. 2d. per mile)

in the receipts from goods traffic. The aggregate increase

of the thirty-six railways for the forty-one weeks in the

passenger receipts has been £2,769.366. while the aggregate
increase in the goods traffic was £3.963.400. The aggre-

gate receipts of the fifty railways for forty-one weeks
(December 29 to October 12) amounted to £96,199.546, in

•comparison with £89,271,288 last j'ear, an increase of

£6,928.258, not including receipts from certain canals, etc.

MONEY AND STOCK
MARKETS.

Settlememt Days.

Consols.—Wehnksday. Novembbe 5.

Ticket Days.
I
Mioes Oct. 28

I
General .. ., 29 )

Mines Nov. 11 [

General .

.

„ 12 j

Mines „ 25
I
j

General .. ,, 2i> I

Our usual comparison of the prestint position of the
'Bank of England, the Money Market, the Foreign Ex-
«hanges, etc., with the position last Friday, and at ths
corresponding period of last year, is given below.

Same Week
Last Year.

Continnation Days.
Mines Oct. 27
General 28
Mines Xov. 10
General II

Mines ,. 24
General .... 2i I

Pay Day.

Oct. 30

Nov. 13

Nov.''27

Bank's Coin and BoUion
Tota! Reserve
Proportion of Reserve

to Liabilities

Notes in Circulation ....
Cank Rate*
•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 exchange
Valparaiso 90-day exch'e
Calcutta transfers ....
Hong Kong transfers .

.

Shanghai transfers ....

• B*5K R»T« FLCCTCl- 3(
TI0.18 11(09 TO 1913. 3

ai par cent. Jan. U, lOIS 4
'3 „ „ Apr. 14, 1M» 3i
-3 „ „ OH. 7, 1IW9 3
* „ „ 0:t. It, 1903 «

5 ., ., Oct. 21. 1909 5

*k . „ Dec. 9, 1909 H
* „ „ Jan. 6, 1910 t

At Present

f35.987.528
f25.59 1.933

Lest week.

;f35.7t2.33i

£24.930,706

54.30 p.c. 52.79 p.c.

^28,845,595 I
^29.231.625

5 pc. 5 p.a
4f.i p.c. I 4I p.c.

^324.320.000 f326.647,000 £353.493 000

£37.565.796
£27,387,666

48.74 p.c.

£28,028,130

5 P-c.

4 1 P-C.

2 8id.

7^1
Sji. 50c.

25f. 2.SJC.

$4.8ii
i6,.»,d.

9yd.
IS. ^ij-i.

23 Od.
23. 8^d.

73}
87!. 50C.

25f. 28a
$4.81)
i6i-,d.

Holiday
IS. ii{Jd.

2S. Sjd.

293d.

73i
8Sf. 50c,
25f. 25c.

i6Jid.
9Ad.

13. 4;j'id.

2»- Ojj.
10 id.2S.

per cent. Jan. 19, 1910 3) p«

„ „ Fob. 10, 1910 3 _
„ „ .Mar. 17, 1910 „
„ „ Juno 1, 1910 Xi „
„ „ Juno 8, 1910 3 „
„ „ Sept. 29, 1810 4 „

„ Oct. 20, 1910 .5

„ „ Not. 30. 1910 ii „
„ Jan. >3, 1911 5 „

. Feb. 15, 1911
Mar. 9, 1911
Sept. 20, 1911
Feb. 8. 1913
Mty 9. 1913
Aug. (I, 19ia
(let. IT, 1913

Apr. 17, 1913
Oct, 1, 1913

Only £140,000 was withdrawn from the Bank for the
week under review, all of which was required for India
and the Mediterranean, .\gainst this £200.000 was received

in new sjokl from the mines. This was a good deal less

than had been hoped for. as at one time it seemed probable
that the Bank would secure at least half-a-ini'.lion from
that source. About £216.000 was returned from circulation

within the country, and the value of the notes in the
hands of the public was reduced by £386.000 ; hence
the Rescr\-e is better by £661.000. Rates of discount
have stiffened, nevertheless, and this in spite of the fact

that money is relativel\' cheap. Indeed, the immediate
•outlook is far from clear, and betting is about even as

to whether a si.\ per cent. Bank Rate will be imposed
before the end of the year or not. It is to be noted that

"Other Securities are £750.000 lower and Government
^Securities are unchanged, while of the £652,000 by

which Public Deposits have been diminislicfl Other
Deposits have secured £547.000. wlii'h leaves the latter,

notwithstanding, more than luc millions below tlie level

which oi)tained at the corresponding date of last year.

The reduction is startling, but the Joint Stock Banks
have no doubt very largely increas<,'d the contents of

their tills, as the Mint Report issued during the week
tends to corroborate. The effect of all changes has been
to raise the ratio of the Reserve to the liabilities of the
Bank by i\ points, so that as far as the Bank itself is

concerned the situation is stronger than ever. The
enormous expenditure of our own Government will need
to be provided for by large issues of Tre:isury Bills in

the near future, and the resources of the market will

soon be curtailed therebv- Government Deposits are

four million less than they wore a year ago. and when
this item has been adjusted the period of relatively easy
money will be over.

On the Stock E.xchange the same dulness that has
prevailed during the last few months continued with
unabated apathy. Again it is reported that a stand is

to be made against the furtlier underwriting of new issues,

which means in most instances that the Banks will be
obliged to finance their impecunious customers a little

longer—longer possibly than is altogether convenient.

Consolswere put 3-i6ths higher during the week on the

strength of an understanding to this effect between the

Capel Court jobbers. The main consequence of such
a policy so far as it succeeds can only be to raise the rate

of interest on loans of capital, and it cannot diminish

the weight of tendencies lieprcssing the price of estab-

lished stocks, indeed the policy does but testify to the

scarcity of loanable capital, and by making this more
widely known will probably accentuate the downward
tendency.

Last Saturday was " Yom Kippur." so Jewish members
were absent from the House, but business would probably
have been no more active had they been there, and in

almost every market prices sagged for want of support.

Mond.ay was a holid.ay in New York, being " Columbus
da3\" Here the carry-over was in progress. Higher
rates were charged by the Banks for accommodation,
and contangoes were nearly, if not quite, i per cent,

more than on the last occasion. Mexicans were par-

ticularly heavy on news of General Huerta's coi(f) d'etat.

An attempt was made to bid up Brazilians, but it was not

persevered in. Prices in Home Rails hardly responded
to the addition of contangoes. L'pon this market, in

addition to the depressing influences common to all.

weighs the menace of an impending labour agitation.

The " intellectuals " of the movement aim at a black-

leg-proof organisation, as they call it. which is to demand
and obtain not only better pav and easier work for em-
ployees but a subvention to the Union from the companies
as consideration for pennitting the railways to be worked
at all. The next day a firm of jobbers in the .\mcrican

market was said to be in difliculties. United States Rail-

ways fell sharplw Canadas were offered from Jkrlin

and declined 2 J.
Trunks were also weak, and .\rgentine

Railways fell. Buenos .\yres Pacifies were dejiressed

owing to doubts as to the dividend about to be annouiKdl.

The trafiic receipts have been declining of late, and it

is thought that 2.1 per cent, is as much as the director-

will recommend for distribution. On Wednesday a rather

better tone prevailed owing to the stand made a;.4ainst

the issue of further loans. The New Zealand issue of

last week devolved upon the underwriters to the ext-nt

of no less than r)2 per cent, so that the offer to the jiuhlic

was practically refu.sed. The following day irregularity

supervened Gilt-edged stocks improved, but Americans,

with Canadian and Mexican railways, declined, while

Home Rails moved in small fractions where they moved
at all : as many up as down. Further liquidations took

place in Brazilians.
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On Friday depression loiled as completely as ever.

Home rails were firmer at first as a result of the settlement

of the labour difficulties in the Lancashire cotton spinning

industry, but buyers did not respond, and at the close of

the day prices were even lower throughout the active list.

Many of these stocks are now, in fact, quoted at

the lowest price known during this generation. Foreign
bonds and international securities declined. United States

railways fell, Canadas and Trunks likewise. Mexicans were
particularly depressed owing to the disappointment caused
by the reduction of the dividend on the Vera Cruz stock.

]\iadeira Marmore Debentures were 4 lower at 81. A
failure on the Stock E.xchange was announced, but the

amount involved is understooci to be small. It is remark-
able that such news as the settlement of the dispute

menacing the cotton trade was without a discernible

influence on prices.

The movements of the week are set forth below :

—

Name of Stock. Rise.

British Funds.

Consols, 2i per cent. J

Do. (ace.) 2i per cent. J
British Railways.

Barry Deferred .... —
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. Dei. 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 .... —
TaS V.-Ue —

Fall.

1

Name of Stock. Rise.

A merican Railways.

Atchison Common . .
.

—

Baltimore and Ohio. .
—

Chesapeake and Ohio —
Chicago Gt. Western —
Chica.go Mil. & S. Paul —
Denver & Rio Grande —
Do. Preferred .... —

Erie Common
,

Do. I St Preference
Do. 2nd Preference —

Illinois Central .... —
Louisville & Nashville —
Missouri Kaus.&Texas —
New York Centrii .

—
N.Y., Ont. & Western —
Norfolk & Western . . —
Do. Preferred .... —

Pennsylvania —
Reading Common . . •

—

Southern Pacific Com. —
Southern Common . . —
Do. Preferred .... —
Union Pacific —
Do. Preferred .... —

- .. 2i

Underground Electric — .

.

Do. 4 J p.c. Ijonds.. — ..

Do. 6 p.c. Bonds . . — .

.

Colonial Railways.

Canadian I'aciftc . . — .

.

Grand Trunk of Canada

—

..

Do. 4 p.c.Guaranteed— .

.

Do. 1st Preference —

•

.,

Do. 2nd Preference — .

,

Do. 3rd Preference — .

,

U.S. Steel Corp. Com. — ..2
Do. 7 p.c. Cum. Pref . — .. i

Foreign Railways.
Antofagasta Def. Ord. — .xd 4
Argentine Gt.Western — .

.

i

Buenosi\yres & Pacific — .

.

2

BuenosAyres Gt.Sthrn.— .

.

2

Buenos Ayies Western .— .

.

.5

Central Argentine . . — .

.

i

Do. Deferred .... — .

.

i

Cent. Uruguay of Mont.— .. —
Cordoba Cent. Ord... — .. .'

Do. rst Pref — .. -
Costa Rica — .

.

i

Cuban Central .... — . . {

Leopoldina i .

.

—
Mexican Ordinary .. — .. 6'

Do. ist Pref., S p.c. — .. 4]
Do. 2nd Pref., 6 p.c. — ..7'

Nitrate Ordinary.... J .. —
Ottoman(Smyrna to Aidin)— i

Un. of Havana Ord. . — .. —

SLOW PROGRESS OF THE TRANS-AUSTRALIAN LINE.

In u-l>l\' I'' .I'lvci.^i- iiininu'iil> nunlc re;;.uding llic slow r.'ile

of profjrcs.s in tin- con-^lnu tum of tlie Kalgonrlic tn I'ort

AuKirsta railway, the .\uslralian Assistant Minister fnr Hdme
-Affairs has pointed nut tliat Mr. ncane was appnintcil t-ngnirrr-

in-chiet for the constni. tiwn nl tlir Inir nn I )r( cnilni 1. kiij,

when. i'( cmirse. a stall Ii.hI t^ be 1 irg,uii>c-il. It w.is not until

M.iw Kii i, til. It a suitalilr senior ilraftsnian could Ix- r.blaini'd

In woik out ilrsi.L;ns (or rolling stock, it being inipracticible to

buy suit.ibU- vehicles in .Vustr.ilia owing to the press <i| wi^rk

in railway const ruction. Contracts were ])Iacr(I for one liiin-

<lre(l 40-ton bogie wagons, but only two were ready lor ship-

ment frc.iin Sydney on .Xugiist h.

PROPOSED AMENDMENT OF THE CONCILIATION SCHEME.

\ sub-committee appointed by the executive committee of
the Xational Union of Kailwaymcn has presented the follow-
ing report :

—

" The sub-committee having carefully considered the
question of the termination or amendment of the concihation
scheme as per clause 53 of the scheme, recommend to the
executive committee that the whole of the conciliation boards
at their next half-yearly meetings to be held in November
should be advised to give notice to the railway companies of
their intention to terminate the present scheme, and so enable
the executive committee to enter into negotiation with the
railway companies with a view of submitting an amended
scheme which will be more satisfactory to railway workers."

In order to give effect to the contents of the foregoing
resolution, the sub-committee recommended to the e.xecutive
committee to fix December i, 1913, as the date upon which
notice of termination shall be given to the companies by the
conciliation boards in accordance with clause 53 of the
scheme. The executive committee, it is learned, decided
unanimously to adopt the recommendations contained in the
report from the sub-committee, and instructed the general
secretary to issue instructions to all conciliation board
secretaries accordingly.

Mr. J. H. Thomas, i\LP.. general secretary of the Union,
speaking at Neath on October \z, remarked that next 3-ear

the conciliation agreement would end, and it was within the
power of the Union to give notice cancelling that agreement,,
not necessarily to abolish it, but to make jt more compre-
hensive. Official recognition was not only absolutely neces-
sary, but essential, and must be obtained.

Offences by J^f.-viLWAYMF-N When. Oi;F Duty.
The executive committee have passed a resolution express-

ing the opinion that the railway companies have no right to
indict punishment upon their employees for offences committed
when off duty, and instructing the general secretary to report
such cases. In any case which, in his opinion, is a serious one-

he is to " take such steps as shall secure to the member con-
c erned all the ordinary rights and hberties of the British.

subject."

BANK RETURN.

The return of the Bank of Enijland for the week ended
\\'eclnesdav, Octolier 15, compared with tli.it for the previous

week, shows the following' changes:^

—

Oct 16,

1912.



OcTonrR iS, IQ13.] TTIF. R\1FA\AY TIMHS. 3<59

TRACK LAYING MACHINE FOR USE IN AUSTRALIA.

It has been announced that a track -laying macliine will

be used to expedite the construction,of the Trans-Australian
Railway from Port Augusta to Kalgoorlie. connecting Western
Australia with the Ivastern States. The tracklayer, as it is

termeil. was first introduced in Canada and the I'nited States,

but outside of America its use has been limited to one or two
sections ct the Trans-Siberian Kailway. The machine is

mounted on a truck at the head of a train. In front of the

truck is a lofty rectangular scaiTolding of rigid construction,

strongly braced and supported. A jib runs forward from the

bottom of either leg to meet at the outer extremity and forms a

derrick. The truck also carries a number of .small steam
engines, each of which has its own special work to perform,
while high up on the rectangular structure is a small bridge.

Here is stationed the man in control of the machine.
The bridge faces the grade to be railed, and the projecting

boom overhangs the track. Immediately behind this vehicle

to forty sleepers have been so dealt with, a pair of steel rails

arc picked up by booms from the trucks behind the tracklayer,
swiuig round through the air, and guided into the correct
position. The gauge is dexterously brought into play, and
within (ivc minutes, almost, men are spiking the pair of rails to
the sleepers, ha\e slipped the bolts into the fishplate con-
necting the new rail to its fellow already ni position, and
the tracklayer is moving forward again some thirteen or sixte<-n

feet over a new unit of track. Sleepers in the meanwhile
arc rapidly conveyed to the front by the rollers in the trough
from the cars behind.
Wlien the tracklayer has passed the line presents a

bedraggled appearance. The sleepers are symmetrical and the
line true to gauge, but it is twisted strangely. In this skeleton
form, it is passable so long as trains proceed slowly and care-

fully. It offers a means of enabling supplies to be forwarded
more quickly to the front than any other known methods.
The men become almost part of the machine in the precision

with wliich they have to work. There can be no pause or

Track-laying Machine Used on the Grand Trunk Pacific Railway.

come several trucks piled with steel rails, fishplates, spikes,

and other essentials. Then there is the locomotive, followed

in turn by a long train of trucks laden with sleepers. On the

right-hand side of the train, and level with the deck of the

trucks, extends a continuous trough, or mechanical conveyer,

with its floor consisting of rollers. It reaches from the rear-

most car of the train to 40 or 50 feet ahead of the tracklayer,

the overha.nging or advanced section being sustained by ropes

and tackle controlled from the truck wliich carries the track-

layer. By this arrangement the trough can be raised and

lowered as desired.

When a length ot track is to be laid the engine pushes the

fore part of the train slowly forward until the end of the rail

last laid is approached. The rollers in the trough are then set

in motion. Gangs of men stationed on the rear trucks throw

the sleepers into the trough, where they are carried by the rol-

lers to the front ot the train, and deposited on the ground in a

regular stream. As each one leaves the trough it is picked

up by men who place it into position on the grade. Other

men place the sleepers at equal distances apart. When thirty

diminution in the speed at which work proceeds. The only

respite is when the trucks have been emptied of rails c.r

sleepers, and have to run back for more supplies, or, r f conr^e,

at meal times, or the end of the day. In .\merica races .ig.iin-l

time with the tracklayer have become a feature ; and tlu- crow,

engaged on the different machines employed are alw.iys on tin-

look out to set up a new record.

In a statement submitted to the rommonwealth House ni

Representatives in September, the Prime Minister <.ud th.u llic

construction 01 the railway from Port .\u(;iist.-i to Kalgoorlie

would be pushed on as rapidly as possible, ami that the .puslion

of using the contract .system in the construction of ilu- railway

was being considered.

The Brcnnan Mono-Rail System— It h.is Utn .inn..unce<l in the

Austr.ilian Ccnnmonw. nith ih.it Mr. Il<nr> I).;m.'. Common-
wealth ensinecr-in-chi.f. h.i<l r.-p..rl<-.l ih.it 1- the nsult of

.xhausiiv.- inquiries hv exrKTi- it uould .ippiar that the

»r.-nnan mono-n.il systim w.i» n.>t suitable for use on the

KaliC(M>riie-rnrt .\ugust.i Tr.in«ontinenlal line.
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SOUTH AFRICAN RAILWAYS.

TIk- n[)iirt by ^Tr. W. W. Hoy, general manager of the South

Alrican Raihvays and Harbours, for the year ended Decemb.^r

31, I'lii, has now been issued. As usual, it is a bulky docu-

ment, cnt\;ring in great detail into eveiy point relating

to finance and management, while there are appended reports

l)v tlie engineer-in-chief, the chief mechanical engineer, and
the chief railway storekeeper in regard to the working of their

departments.
In his general observations Mr. Hoy says that notwith-

standing the severe drought there was a substantial mcrease

in the number of passengers and the tonnage of goods. In

spite of the large reductions in fares the passenger

receipts have continued to advance, although not in the same
]>roportion as the nmnber of travellers, so that it is necessary

to compare an increase of 11.5 per cent, m the number of

journeys with an increase of 7.47 per cent, in the earnings.

The goods receipts have been affected by the very substantial

rate reductions and the constant displacement of over-sea

miport trade by that of South African production. The
re\-enue-earning tonnage increased by 6 per cent., but the

earnings decreased by 1 per cent. The manager next refers

to the passing last year of the Railways and Harbours Service

Act, and in connection with that he says that he knows of no
railway in the world where the conditions of service are so

elaborately set forth, where the rights of the employees are so

fully safeguarded, or where such generous superannuation
provision is made. ( )ver /(>Si ,000 per annum has been granted

in increments to the staTf since the Union, but the clamour
of people who claim to represent the employees for further

concessions and their concurrent hostility to the introduction

iif any system which secures efficiency continues unabated.

I nremittin.g care is necessary to prevent the department being

utilised as a forcing house tor Syndicalist theories.

.Mr. Hoy complains of the cumbersome system of the

financial administration followed on the railways, which has

h,id the eilect of causing a considerable amount of duplication

i>l work. ITiere should be better co-ordination of executive

(untriil. In regard to provision for renewals, it has again

liCL-n found imju-acticable, owing to financial considerations,

to allow for full contributions at the rates at present in force.

1 le trusts that whatever scale is agreed to by the Departmental
Coniinittee now Mttiug. it will be adhered to.

( AiTiAi, Ki;\'i:nte .\n» Exi'Enditl'ric.

'1 he capital expenditure on the railways during the year

amounted to Ij ,ty.>o,i,j2. bringing uji the total to /8i,J72,3.!3.

The axiT.ige cost, including rolling stock eipiipment, for open
linesaf J )(•< rnibrr 31 was/i(\ii-i ]irr mile. Ihe open mileage

of ( ;o\( rnniriil lines was 7,8-|.S miles, o( whicli 7,382.^ miles

were ol i It. ii in.. ,-iud \i'=,\ links of j It. gaii^e. The figures

show .111 nil riMsc (il jc
. I ', uiilcs, or a])]iroximately 4 per cent.,

compand with tin- |>i(j\ urns \iMr., During the recent session of

theCnioii I'arluiiueiit 7'i.-| ', miles c' new lines were authorised.

Thi; train mileage run during the year was 2S.\y},,y'jb, being

an iiurease of 10.31) per cent.

The following ^tatciiunt shows, 111 siiuiiiiari-ed form, the

results ol working <il llir r.iiKv.us Ms distinct Irom harbours)

for the \-ear under ie\ u-w and the preceding twi) years :

—

v^7^s

Suri-IiK (,l7.l.f'.'<i .. 4,SS7,rKjc) .. 5,4'J1,.S4.S

The most striking feature of the results of working has been

the extraordinarv increase in the passenger earnings year by
year since tile riiioii, notwilhstanding the very substantial

reliiclious in fares. \i/.. :
—

It should not lif (A-erlooked, howe\er, that the earning of

the additiiiii.d .iiiioiiut shown has invoKid ,111 iiii reasi' ol

33 pir lent. Sim I- Kin.) in the passeiigii tr.iiu iiiih-s luii,

'file i-xiieiuliliue may he suininarised .is lollows ;- -

The ordinary working expenditure therefore, exclusive of

the contributions to renewals fund and of the special expendi-

ture on relaying, strengthening, etc., increased by £438,838,
or 7.1 7 per cent.

The ratio of expenditure to earnings, e.xclusive of relaying,

strengthening, and renewals, was 53.52 per cent, compared
with 50.53 per cent, in the previous year. The expenditure
under relaying, strerigthening, etc., represents the labour

charges. The cost of the material is met from the betterment
and renewals funds. The suiplus of earnings over working
expen.ses and renewals was ;^4,373,683, to which is added
^161,687, being interest on investinents and miscellaneous

earnings, giving a total of ^^4, 535, 370. From this is deducted

;^2, 669,276, nearly all of which is interest on capital, the

remainder being charges for lines leased and miscellaneous

items. The net credit balance, therefore, carried to revenue
distribution account is £^1,866,094. Out of this, £'239,915 was
required to meet the net loss on harbours, while of the

remainder £'587,500 was contributed to the betterment fund,

£70,000 to the rates equalisation fund, and £4.'7.<^77 ^^ the

consolidated revenue fund, leaving a balance of £551,002.
The passenger receipts amounted to :f3,3o8,347, an increase

of £^230,047.. The number of passengers was 41,450,491,
beirig an increase of 4,284,794, or 11. 5 per cent. The tonnage
of goods and minerals amounted to 13,858,918 tons, being an
increase of 1,040,607 tons, while the revenue from this traffic

amounted to £7,872,719, being a decrease of £'77,783, mainly
due to the reductions in rates. The live stock revenue was
£388,086, or practically the same as in the previous year, but
there was a considerable increase in the number of head
carried, the total being 3,012,534, an increase of 302,703.
The total reductions in rates and fares since the date of the

t'nion are estimated to amount to £',336,500. There are

distinct si<;ns that this policy of tlie .\dniinistration is

stimulating the industrial element of the coimtn,-.

Eli-.ctric Traction.
I'reliminary inquiries have been made as to tlie probable

cost of replacing steam by electricity as the motive power on
the ^\vnberg and Sea Point lines in the Cape Peninsula and
on the Springs- I^andfontein line on the Rand and on certain

sections in the Transvaal and Natal, ^^hile further and more
exhaustive inv'estigation is necessary before any definite

opinion can be e.xpressed, it is evident that the advisability

of adopting electric traction on the lines mentioned is worthy
of serious consideration.

Some dilf^erence of opinion appears to exist as to the

relative merits ot the single-phase system and the direct-

current system, and as to whether the .\dininistratiou sliould,

in the event of conversion, purchase or seuerate its own
current, but these are matters on which the best aiUice can

be obtained. The cost of current, liowe\er. is the ,i;reat cdii-

sideration, and if public bodies are jirepared to co-operate

with the Administration lor the supply of power on rea.sc 'liable

terms so as to reduce the cost, the result .should be advan-
tagecjus bcith to them and to the .Administration.

Tlicie are no engineering difficulties in the w.iv of con-

version. The change-over would iiu'olve additional capital

expenditure, but as against this the wages bill ol the running
St. III. the tr.iik maintenance expenditure and the cost of the

work ol tlie terminal station woukl be reduced considerably,

while the increased comfort ami convenience of passengers and
the greater expedition of trains will here, as in other countries

where electiu Ir.niis iia\c taken the pl.u e of strain trains,

attract adthtiun.d li.inic. The iucreaseil trallu 011 the ('a]ie

Towii-Siiiiiiiislow n \\ur is sultuient indie. itnai nl thu i-cs]i(iiise

iii\,iii.ilil\- iii.ide li\- tlie pnlilu ti. iinpn.\cd l.inlities.

Iiiipoil.iiit l.i. tills III the relatue 1 iists ol ste.im and electric

li.ii iioii .ire the jini e <il coal and the unavoidable waste 1 .lused

li\- the iiiicssitN lor keejiing a larye uuniber of en,i;iiirs 1 im-

st.iiitly ill steam, whether riiiiiiini; or not. where a frequent

siTvice is uecess.iry.

M Cape Town the loii.i; h.iul lioiu llie ro.dlields makes coal

coin|>,irati\ elv (•xpensi\c. ( In ihr K'.iud i o,d is not i-x])eiisiv e,

but I urn-Ill is i;riiei .ilril lur nunni.u piir|)osrs on a \ er\' lar.^e

sc.div .mil It will prob.Lbly lieloiind pos-ililc to pundiasr the

powi-i iieiess.irv there at a suHk. ieiitl\- low fi.uiire.

riir pr.u ticability of electrifying the line Irom the Portii-

^ursc holder to Waterval Ho'veii should also receive (cm-

siilei.ition. Phe yr.idrs .uid c iirvi-s on this section and the

thui.itii conditions make tlie present inelhod of working
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expensive, anil it is ciiiitr probable that iiupiirv will show that
electriru-atiDii will ri'siilt in a considerable savinf;. more
especially if nse can b.- made of the water power available in
tlie generation of power.

Staff.
The total number of the staff employed on the railways at

Djcemb.T 31 was 58.518. ol whom 30.100 were whites, and the
remainder were coloured and Indians. These figures compare
with 5.:. |oS in the pre\ioiis year, of whom .27.3^)1 were whites.
In his last report Mr. Hoy had made certain comparisons
b.'tween th? numb;;r of stall employed on the South .\frican

Railways anj other railways, and had expressed the opinion
that the number in South .\frica was somewhat excessive,
and he regrets now that he cannot point to any improvement
in this respect. Further retrenchment is unavoidable.

L,VB3l'R TkOUBLKS.
'

In a po5ts;ript, dated July i^ last, to his report, Mr. Hoy
deals with the industrial disturbances on the Rand. He
says that agitators systematically set to work to provoke
unrest in the minds of railway servants," but points oit that
Pdrliam.-nt, after the fullest consideration, passed a law in
which special provision was made to deal in a constitutional
manner with any dispute which might arise between the
railway servants and the .Vdministration. The general equity
of the regulations as to conditions ol service and pay issued
under the .\ct cannot be challenged. Whatever may be the
result of the deliberations which must now ensue one issue is

abundantly clear —namely, that no federation of trades can
successfully negotiate and provide for conilitions of service
applicable to the railway employees which would be accept-
able to such employees, because the men who represent the
federation an 1 who are supposed to represent the railway
servants do not in reality form any such representation, anil
being totally unacquainted with the conditions governing the
railway servants they are quite unfit and incompetent to deal
with the questions which are put forward as the demands of

the railway workers. Since the Union, £681,37^ per annum
his been allocated in the form of increased pay. The figure

represents permanent annual increases and is quite apart
fro.Ti the increase in expen Jituro which has had to be incurred
in the appointment of additional start to meet the large
increase in tra'lic. Only 3.7 per cent, of the railway staff had
sub.Tiitted grievances though invited to do so, and a consider-
able number of the grievances were found by the Grievance
Co.nimission not to be established

THE LOWER GANGES BRIDGE AT SARA CHAT.

In our issue of July 19 wc |xiinlid uul that the l)uildiiii; of the
>,'ij^,uilic bridj^c' over the Lowr G,in,t;is al Sum \v:is a luxury
that niifiht have been postpon'jil for many vears without detri-

ment to the traffic between Calcutta and its hill st.ition,

Darjcidinj;. We showed by fij.;ures that, even hid it hern .i

necessitv, to enable first-class [WLssenj^^ers to niak<- the jouriiev

without the inconvenience of :i boat-crossintf, the cost of the
bridjje, now approachinf; completion, was excessive to the
extent of some ;i^l,800,000 sterlinij, as compared with that
of similar bridsjes. Mr. >font.-ijju, in the House of Commons,
in answer to an interp«'ll;ition by Sir R. A. Coo|kt, said
that such comparisons were of no value. In the face of the
fait iii<.-ii(ii/>/i this is quite true, .ind yet a study of th- fij^ures

might, pirh.ips, prevent the Railw.iy Board from rejjeating

such a reckless and colossal blunder.
The figures j^iven by us Ivi.-e In/in criticised at length by an

Indian cimli m(>orary. The criticism can hardlv be t.d<en

s<rious|y. but as it is beini; quoted ixtcnsively, it is right that
the matter be put rij^hl once for .ill. We hav<' onlv >iiglillv

to modily one of our statements, and lh.it is wht-rr- \\c s.iid the
prc.ent production of jute h.-id re.iched its limit. |i is true
that the output does not, at pnsent, show much sign of exp.in-
sion. On the other hand. In the prosix-ctus of the S.ira-.Sjrajg.inj

Railway Co., Sir Bradford Leslie is quoted to the efTecl that :

" The improved communication re>ulting from the .S.ir;i Bridg •

and Sara-Sirajijanj R.iilw;iy will li ;id to new .-ireas .lUne Sinij-
ganj b.ing pl.inled with jute, and with improved and inlensi>e
cultivation the supply from existing .-icre.i^'e will greatly resjKi.id

to the increase." Our figures, howeviT, allowed for sutlicieni

expansion of trafl'ic t ) provide for .ill probable inere.ises, as v.e

will proceed to show.
In thr' .-irticle in our issue of July i«> we give a det.iil(>d com-

parison from which, after m.-iUinj.; every allowance for rise of

prices, incre.ised weijjht of girders, and iiicre.i.^d cost ol
t on ol su|xrstruciure on the most |ili,r.il
that, based on the cost nf ih,- ({enares Bri.k
i>ridj,'e should no. h;ne .-xc.-.

.£'.v.i"o.o<Mi as |xr the |,ii,s| r<-vis.
this figure inelud.vs ^'.sIxi.ihio (or
such sum could Im

ic-
sc.ile, it appeared
, that of the Sara

'"^ ^'.4>'-'.-'''7, inste^.d of
il esiim.il.', hut it is said that
ppioaches, ih.iugh h.iw any

s«ltl

irliele,

;irove

jx-Ml "0 .•ippr<..uh.sisn..le\p|.,i,„,|. A'li.ul.h
I pniaeh with inelin,.s „( , in 4,.,. iiuludii.g ,dl..waiuv (..rimnt, could not excecM X- >.i.i..i.vi. .X-ldii.^- f„r bridgeMension viaduct ..n the ri^'ht l,.,nk nf ,he riv.r i" (««'.<".. theotal of the Sara Br.di,^e shnuld not have e.xce.Kjed "/.-..,. cfvj,iXxlue ing this fn,m the l..,.s, estimate,

;t.-3. v>-Mhk. the „, wn-wasted a, the S.-ira Brid«<. is „,., l.--s ,l;f;,^^.•| ^ -.4' .
'

"

k

clamuxl that the 5,e,S„ f,. .,f „,.• .S.ira Bridge i. Vluix!.!.:,,, ...bridge
,..,.v«. ft. |„ng which woulil have b^n reHuir..! ;,..,..;

tlie whole river h.id (he Irainini; emb.mkm.nts l„s n on.it'.dims is beg-inj: the question; cur ci>ntenti.,n is ibal lb,- , xlKrience of numerous brid^^-es in Bengal, in non •

.,f which hasany trouble ixcurred. prove, th.it the cuns,rucii.,n .,f ;in arti-
icial channel at the .S.„,i Bridg.- was wh.,llv unn, .-.ssarv andtherelore the money sp.nt ..n ti;,ininj,' ih.- riv-r .it .S.,r.. jjrid-e

IS wasted. It IS th.n jK.inted out that the m.thod of r.'^-stncling channels by aitificial tr.iining banks was unknown
wn.'n th.' ..Id.r brid,i;.s w.-n- Luilt, implying that ha 1 il b.-nknown It w.HiId haw been adopt.d. If "s.., cl.arlv the .il.s.nc-
of tr.-iining embankments is a giav def.ct .)f th.se bride, s ,ndno lime should b<- lost in remedyinj,' it by s|Hndin- furlh.r
millions in bottle-necking all these bridges ihat ii.iv.- si..fKl f,,r
a.tres unprotected. .Attempts are made 10 obscure the qu.-sli<,ii
bv pointing out our profound ignorance of th.- n.itun- ,nd
object of the training: works, and with matchl.ss .ITront. ry
they are commended on the score of " cheapn. ss '"

-i, ,\\„. \,'y

'''''>;."f ".i"'^<^- Hoyyever tha' m.iy be, we pi. ;,.l I;uiily|., un-
qu.ihhed ignoranc- of the mysteries of turning lui.'.is into
training banks. .\|| we <l.. know is th.it the exp.i i, nc- of other
bridg.s 111 B.ngal proved such works to be cntir.lv unn,c.ss;,rv
and su|>er'luous; that was the eont.ntron of our or'ii.;inal
which rem.iins uncontroverted. .\llempts are mid.- t

Ihat the adoi'lion of a double lin.' briil-e .,1 .S.ira w.is luc. ss.irv
to pieyent the (so-called) monum.nlal folly .,f .-.ii.niiiiin-' tli
nuet the (Kvelopment of some vast .North Cang.s RaiPw ly
syst.m of th.> future by a sinj^de lin.- bridK--. an.l the mistake
is cond.-mnf^i of having allowed m.lr.- gauy.- lines to fill up
the whol,- country north of thi d.mg.s ; consi.l.ring Ih.- tiMlllc
ol thes- lines. abf>ut ;£. 1 5 per ir.ile p<-r w.ek. it is w.-ll s.-rv-Kl
hy th.- metre !,Mui,'e. and .is the conversion to bro.nd g.iu".-
which IS said to be intended, at the exjx-nM- of mo-e millions'
yvill not incr.ase it, th.- mislak.- s.-.-ms nilher to Ih- in proimsing
the conversion, while th.- Rajpulan.i-Malwa. which f.irms a
connt-ctinir link between two bro.id :,'au^e sxst.-ms with much
h.-avier trallic, is left metre S-''".i^t'- Howi-v.-r, if it is d..ii.-.
there will Ih^ no transhipment at Pakscy, cms. qu.ntly n.i h.ilt
wil! be n(>cess,iry at the brid.ja;e ; the broad -.luj^e trains will
run throu^rh int.ict .is f.ir as .Sant.ihur .it le.isl, if so a
single line bridge can e.isilv accomm.>date vooo,<khi Inns ,ind
upw.irds jxr annum. Wh.Ve is it to come" In.ir ? Th.- told
tonnagi- of jute carried over the Eastern B.ngal K.iilw ly in
ifjie W.IS i.ieo.ooo, much of which is srowri south <if lb.-

Ganges and never crosses th.- river; a very lari;.- ix.rlion of it

is reoMved vl.-l Goiilundo and Ko..s!it.a from Narainj^uni;.- .111.

1

river Ixirne
; .1 considerable ami increasing quantity will

alw.ivs cross the river at (i.xl.igiri instead of goin;j r.pund vi.i

the .Sara Bridge. If w.- .dlnw half the rail-lxirne ju;.- to c< in.

over tlv- bridge, or, .say, (>.n,ooo Ions, lh.it is .in outside esti-
mate. If wi- allow anoth.-r (x>o,ooo tons for ric.-, grain, s.'-ds,
bides, etc., the m.iximum to b- i-xpected in the m-xt fifty y- i.s
is i.2ixi,o<H) Ions, .ind this may ,it any lime Ix- il.-pl.kd by .,

bridi,'.- at G.xl.ajjiri. .\ much larg<>r fi.irure than this wouM I..-

insiillicient to warrant the construction of even a singl.- lin.

bridge .11 /^i,iHxi a yard.
For h.ilf .1 c.nlury or more, in fact until la>t year, tin- v. Ii.l.

of the Fast Indi.in Railway traffic was carri.-.l over the Iinini 1

River al .Ml.-ih.ibad and D.-Ibi by singl.- lin.- bri<Ig. -
; Hi.- f). Il.i

Bridir.- accommodated not onb'ihe F,i-t lr,<li^in K.iilwiv. l-iit

ihe North- Western and the Ou.le .in, I K.ihilUli.n.l K;,ilu.i\v;
these trunk lin.-s have an aggrei^ate ir.iUic .lo^sio;,- th.- bridg

-

of n.>l l.-ss ib.in ^'i.m) jM-r mil.- iw-r w. .-k. Ih. limit nt; f;ieior

at Oelhi was nut a single- line bri.lgi-. hut it- (-..nii-uiix I., the
main juncli.in st.iti.m in th.- eilv. which cnimi l.e ml.irgfd.
.\t .Ml.-ib.-ib id the sint:!.' lin. bridg.- not rnb r.irri d th.- tr.iffic

of ih»- Fast Indian Railway main line, but. in .uMiii.rii. all the
Calculta-Bonibay tr.ifVic which, until a f.w xf.irs atjo, w.is .iin

inlr> an.l out of .Mlahabn'l. thus erns»inc th. i>ridg<- twice. .\t

B<>nares the single line bridg.- e.irri.-s all thi- C.ifculla traffic of
the Oude and Rohilkhan.l R.iilw.-.y. Th.- JubiV.- Bridge of
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llic Easi Indian KailwaK i, IIih.o1i!\, (a i r wliidi only a sin^-^l.

line is laid, rarrii> in Irallir nut less llian ^^,i"«i,nii(i tons pir

annum, and In rr .i.i,'ain the limitint; laclof in times if pr ssirc^

is nnl ihr Iiiidijr, but tile adjoinint,' conrtestt-d Xaihati Junction,

and inadrqi'.itr terminal f.icilities in Calcutl,i.

The forcLjoini; oliser\ alions .and <-xamples do indind |)rn\e an

unpar.alleli'd insi.mie of "monumental folly" in [)rovitling, in

ji country like lower Ivni^al, with .an unsurpassed s^'stcm of

river n,ivii,:,itioii. a douhle line lirid^" fnr a prob.ible traffic loss

th.an h.iK of that whieh could be easily carried by a single line,

at .a cost of £. '^.yui.iiK'i. or ^fi.^S^.ixio in excess of that for

which it could have been built.

SOUTH AFRICAN RAILWAY GRIEVANCES COMMISSION.

The Commission of Imnury into the .t;ne\ ances of rdilway

workers of the South African Government Railways began

its sittings on October 13 at Johannesburg. The matters to be

considered include the immediate introduction of an eight

hours day. a minimum wage for white employees from 8s.

upwards per diem, the revision of local allowances, the aboli-

tion of piecework, the decentrahsation of management, and

other matters connected with pay.

The three members of this Commission are: Mr. Justice

Ward (chairman), one railway servant appointed by the

Government, and a third not connected with railways, selected

by the European railwaymen by ballot.
"

At the same time the first sitting was held of the Commission

of Inquiry into wages, working hours, and cost of living in

various centres of South .Africa, and also into the question of a

minimum wage, under the chairmanship of Mr. Sydney Chap-

man, Professor of Political E^conomy in tlie I'niversity of

Manchester.
In connection with the [proposed retrenchment on the rail-

ways necessitated by the decrease in overseas traffic, on

account of industrial unrest, Mr. Poutsma, general secretary

of the Railwaymen's Society, applied to Mr. Burton (Minister

of Railways) to grant him an interview as representing the

railwaymen. According to Mr. Poutsma, Mr. Burton de-

clined to receive him. Mr. Burton, in a statement on the

subject, declares that he is willing to rccei\e any deputation

of railwaymen, provided he is approached through the proper

channel.

The [ohannesburg t'hamber of Commerce has issued a

statement maintaining that the shrinkage of the railway

revenue, which the Ciovernment gives as a reason for the

retrenchments, is due to no shrinkage of trade, but to the

reductions of railway rates, and that, in reality, on this basis

the revenue is much larger than it was estimated it would

be on goods traffic and coal tratfic alone. The .Vdininistration.

says the statement, are /.(on.ooo better off lor the jxist nine

months than was estimated.

WEST AUSTRALIAN RAILWAYS.

The report of llie West .Xustralian Kailw.iys for the p.ist

fin.mil. d year shows tli.it the cajiital cost is now /i |, 1113,1^8.

the miles worked beiiit; 2.783. The earnings amounted to

/'i,o?7,S5(, while the working expenses totalled ^1,306,600,

and the interest .ihsorlied £303,(125. The number of train

miles run was 3.1)23,132. the siirpbis ol earnings over

working exi)eiises and interest aiuouiil mi; to only /23,32s.

Tliese returns. ,as cinnpared with the pre\-ioiis year, sliow

the followang increases: (;ipit.il . ost
. / 1,680,035; miles

worked. 312: earnings. {133.2 |'i :
woikiiiL; expense ., / M .- o.: ;

interest im re.ise. {'10,772. .\ decrease of {7(.,i|(, is shown
111 the net surplus ol e.iruings oxer workin.^ exjieilscs and
interest

Traill CmiliDl and Hail»a\ men's I.oilKii'KS. -Tlie new s\sieiii

ot ir.iiii eonlrol in l,us\ area, would appe.u' to be r.iisni- .1

diliicully for train ca. w s in the in.illei (,| lod-in-s. 'lb,.

Dundee niiii lompl.iin tli.it lliev .ue i.lien l.inded in an
unf.iniiliar town in ihe middle of tie ni^bi, .nul b.i\e to s,..n-cli

out |od-in-s lor th.iiiseK.s. Tb,.\ .MUIend tb.il tliiMUipaiu
on.-hl to pro\-i(l,- f I .uul lo,|-in-s to,- tbi'iii in sui h eii.-uni-
sl.nucs. Will, a \iew to h.ning tile m.aller sellle.l ilie men
ba\e agreed to 11,-opeiale willi the- other <entr<s invohed. A
|irole>l iiieeiin- is to be lieUI at ICdiiiburgh in connection with
tlf aile-ed .ver|o,idin- ol -o,«ls ir.aius.

MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

-Barsi Light Railway (.\iinual), Winchester
fbjuse, l-:.<'., at 2.

Oct. 21 {Tites.).—Buenos Ayres Western Railway (.\nnual),

Kiver Plate House, I'insburv Circus
E.C., at 12.

I [Tiies.).—Central Uruguay Railway oS Monte Video
(.\nnual), Kivcr Plate House, K.C., at

2.30.

1 [Tiies.).—Central Uruguay Eastern Extension Railway
(.\nnual), Kiver Plate House, ICC. at

2.43.

1 {Tue<:.).—Central Uruguay Northern Extension Railway
(.\nnual|, Kivcr Plate House, E.C.. at 3.

1 (Tucs.).—Nizam's Gua-anteed State Railways (Annual),
Winchester House, E.C., at 3.

2 (nV</.).^Bu5nos Ayres Great Southern Railway (.\nnual),
Kixer Plate House, Finsbury Circus, E.C.,
at 12.

2 (UV(^.).—Mold and Denbigh Junction Railway (Half-
vearlv), Palmerstou House, Bishopsgate,
E.C.at 3.

2 {Wed.).— United Railways of the Havana and Regla
Warehouses (.\nnual), Winchester House,
P.C, at 12.

Oct. 2;^ {Tliui-s.).—-Central Argentine Railway (Annual), River
J^late House, Finsbury Circus, E.C. at
12. Eollowcd by an E.xtraordinarv
Meetint;.

Oct. 23 {TJiuis.).—^Grand Trunk Railway (Hah-vearlv), Cannon
Street Hotel, E.C, at 12.'

Oct. 23 (Thuvi ).—Paraguay Central Railway (.\nnual|, Salis-

b'.irv House, Pondoii Wall, E.C, at 12.

CJct. 20 (I1V(/.).—San Paulo (Brazilian) Railway (Half-yearly,
Cannon Street Hotel, E.C, at 12.30.

Nov. 4 (Tiics.).—London, Chatham and Dover Railway
(E\traordinary),Victoria- Station, Pimlico,
S.W., at 12.

Oct. 21 (Tues

(Jet.

Oet.

Oct.

Oct.

Oct.

Oct.

Oct.

Reports, Traff-ic Retitrns, rinspectnscs. ami all olJier items of financial
intelligence should be sent as early as possible to the Editor of

The Railway TiiME?, 12, Norfolk Street, London, W.C. (Tele-

phone 294S Gcrrard. Telegraphic address, Altiinelry, London.)

GRAND TRUNK RAILWAY OF CANADA.
The directors, in their report for the half-year ended June 30,

10 1 3, give the following comparison of the half-year's revenue
account with that of the corresponding half-year ended
June 30, HJ12 :

—

luij-
Gross receipts .. .. .. /4,V'5,''

Deduct—
Working expenses, being at tlic

rate of 73.40 per cent., as com-
pared with 72. »3 per cent, in

i'n2 . . . . . . . . 3.207,1 1 J . . 2,71)3

UJ12.

.{.3.«3^.32S

Net traffic receipts .. 1,15s, 525
IS.ilame of income from rentals,

outsiile operations, and car
milea,^;e . . . . . . . . Dr. 77,01.^

1,041,042

i"-. .15.50,=

Total net revenue . .

.\rld--

.\miiiint reiei\ecl from the Inter-

national ISrid.L'C Coiupauv
Interest on bonds oi ( entral \er-

niont Railway . .

Interest on securities ol (.on-

trolled lines and on St. Clair

lunuel bends acquired by the
Issue ol (irand Trunk 4 i)er cent,

debenture stock
I '..il.mce of general interest account

I,o.Si,3! [ .537

70.776

Net lev en.

The lolbiwiiiL; ,11

imp.iied with til

l^aits (leased lines)

Interest on debenture stocks and
bonds of the cum]iaiiv

Inlerest on debenture sto. k ami
bonds ol lines i-onsolulated

with Ihe CraudrruiiU Comiiam-

the net ie\eiiue charges tor the half-year,
I (irresponiling period, viz. :

—

I9>3. igi2.

.'"'3 •• A77.''03

,')7.| 57 '.''42
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Canuda Atlantic KailHi.y dc-
iicieixcy .

.

Detroit, Grand Ilavon, and Mil-
waukee Kailway delicicncy .

.

Leaving a surplus of

THE RAITAWW TIMES. 373

1912.

70.62^

S(.H.«»7

3W,i25

50,680

76 1 ,9fco

3<5<i."o5

/[i. 268,022 .. /;i, 152,065
Adding the balance of ;{i 2,786 at the credit of net revenue

account on December 31, ii)i2. to the above surplus for the
past half-year of iyn.iif,. the total amount available for

dividcntl is ;£4ii,<>it, from which the directors recommend
the payment ol the following dividends, viz. :

—

Liiviilriul (or the halt yiar on I lie 4 ptr cciil. siuniiilccil stock .. £:|7, J5|
T>J. tlo. do. fir?t pn-lercncc stock .. .. fi5i43t
Po. tlo. do. Sfcoiid prolcrencc stock .. .. 6^,210

leaving a balance of ^16,026 to be carried forward to ne.xt

hilf-yaar's account.

Gross Ri-.ckipts.

The following table exhibits a comparison of the receipts

for the half-years ended June 30, 1913 and iyi2.

Description of receipts.
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'I'lr' quaiilitr o' Irrr^lit ii]'i\c 1 w.is i
,
iS_>,i|i),S tons, af^aiiist

i.jii.^j^ tons ill !i)tj. an nKiwisr of 181,07^ tons, or i=i.i2

per ccnl. ; an:I tlv rec'.-ipts from fri'ii<iit traffic vvcrr £150.073
against yiji.iJi in nii2, an incrcasi.' of {i3,.S-(8. or 11. 50

per Lont.

('iR.\xn Tnu.NK Pacific Kaii.w.w.
Ilie track has been laid to a point t.2''>4 miles west from

Wnmiiieg, and to a point 305 miles east from Prince Kujiert

leaving a gap of about 230 miles to complete the main line

from Winnipeg to the Pacific Coast. In addition to the actual

track laid, grading has proceeded on the unfinished section,

and the directors hope that, unless unforeseen circumstances

arise, the main line from Winnipeg to I'rincc ]<upcrt will be
joined up bv the autumn of ne.xt year. There are aliout

i2,'">oo men employed on the work, and c\'ery effort is being

made to carr\- out the expectation abo\-e indicated.

PARAGUAY CENTRAL RAILWAY.
The accounts for the year ended June 30, 1013, show the

receipts to ha\'e been as follow ;

—

11112-13. imi-ij.
Passen.i^crs .. .. ., .. n<t.i>2(> .. /^ i,.)o'.

Parcels ., .. .. .. .. 7..t2 1 .. 4.''.i7

Goods .. .. .. 75. '"^.i- .H."7^
Miscellaneinis .. .. .. .. i,.t32 .. 10.248

Total receii)ts .

Working; expciis
VV (III .t|.S3

"7.474

Net rcteiiUs f=,.')',7 (,44o"y
The ]iercentage ot working expenses was 54.gij compared

with bo. 2=, in the iirevious year. To the above sum of £'05,937

there have to be added transfer fees, /go ; miscellaneou.s

receipts, £6ij
; and net receipts from tramway, £3,706, making

a total c>t' £<).|,S<)2. From this there have to lie deduttcd
interest on prior hen debenture stock, £31),000 ;

infeicst

discount and expenses on o per cent, three-year notes,

/io,303 : general interest. £2.552 : miscellaneous expenses,

£152 ; loss on exchange, £001 ; loss on sale of guaranteed

stock, £1,408; tramway expenses, etc.. £i.02(); income-tax,

/loo; renewal account towards reduction of debit balance,

£5,000 :
amounting together to £57,442, lea\ing a balance of

£12,450, which it is proposed to place to renewal account.

The report states:
—

" .\s regards claims for damages and
loss of traffic during the revolution, the (.".overnment continue

to pav simis on account, lundng recognised in principle the

justice of tlie claim ; but the exact amount whicli they will

hnalh- recognise cannot be determined until the sjieual

conmiissi(]ii ol investigation has rejxirted. There are grounds

for hopni.L; th.it a lar'_;e pa\-ment UKn' be made ]>\ the (..o\erii-

mrnt in llie ne.ir lulure liie l-.m .inuu ion Port l-:\lenMon

an. I do. k l..r lerrv boats were l;nished bv Hie end of .\ugust.

alter delay ia.used l>y unusually heavy tloo Iv I'he thiough
route both tor passi'ugei and goods trailn is re,\d\- lor operation

th. tarilfs

th. .\r

lud Customs
>\ (•runiciit . V

expected. On tiu' i;.Lstw.iid l>

towards tile I'.ia/ili.m lioiitler ( onsti

r.ipidl\-. l^.Litliworks .oc 1 Kmplcte.l

rails li.ue Ihc n l.ii.l

tliat the lirst sr< tio

the cud ol 1.113

l-'.\fensioii are iie.i

Jilivsical ilillH iilti.-s,

priKce.l r.ipi.llv. h

It is pro|.ose,l to hinil . .lustnu li

sp.it. A sep.ir.ile I .iinp.iiiv II

aii.l P.)'.\.-i < ii.in\-. Pii

III. h ipp

e apjirovec

d is daih
11).

v ii.niph-t

111.1 .onstn
lis lor the

\\ .11 k I- priK exiling

s kilometre 70. ami
ll this distance. Itisexpecfed

lie op.ii for traffic before

till' I ',ii,iguari-Carapegna

I he loiile ]iresents no
in

.
wlii-n ( .iuni.il. c. I, will

--, kiloui.'tr.'s. 1.1 will, h

he pr.s.iil , ,ii.' .Ill the

.1011 I'l ,iiinv.i\-, light

u I.M-II1...1 l.i (ak.' .i\c-r

.li.il,'

\sl

h.is b

The rejiort f<

that the net re^

CENTRAL ARGENTINE RAILWAY.
half-vear en,l..-.l June 3.:

account was as follows ;-

(iross receipts

Working expenses .

.

Xet receipts for tlie year .

.

Interest on investments
Interest durin.E; construction
I'rofit on remittances
Kegistration fees

i.ii.V

;o,4S.j.346

.5.7I«.9.35

I.J 13, shows

l.)12.

£5,223,815
2,q2.),iJ23

Less—
Debenture stock interest

Western annuity
Crcneral interest

Bill stamps . .

lialance of net revenue for year.. /

IJalance brought forward from
June 30 .

.'

£^.770.411
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sum required Id provide fur a speeiid bonus of i[ per lenl. .is

approved at the last nu-etiiif,' of the sloekholders (May jo) will

be met by a transfer from the amount at the crt'.iii of the
surplus earnings account.

The expenditure on capital account of the 1 Ivderabad-'

(iodavery \'alley for tin- three months ended March ji, ii)l.^

was ;i..i 1.5^1. and thi- total capital exp«'nditure carried to

final heads of account at that dale amountiil to X^i,i).>i .".?-•

'I"he net earnin.y;s. after dt'ductin-; ;{..(>('". payable lo 11.11. the
Ni/ani's tiovernment on account of the llin^oli branch, .imoimt
to ;6j-'5'"^)- 1^"^ ^•'•'i" required lo meet the charj^es on the

3.J per cent. del>entures for the same periiKl is ;6j-'5"". h'avinif

as .surplus earninjjs _£,"io,()St) divisible betwwn the (iovernmenl
of 11.11. the Ni/am and the company. The company's moiety
has been carriitl forward.

The boani recommend the payment of a dividend for the

three months ended March 51, igi.?, on the sIikU of the cum-
pany at th<> rale of 1', per cent., toijether with the special

bonus of 1', |)c-r cinl.. inakiri;,' 2\ jx-r ccni.. Us, iiuoriu--l:i\.

UNITED RAILWAKS OF THE HAVANA AND REGLA WAREHOUSES.
I 111- eapilal .iccount siiow s a lolal e\pin<liiiiic li^ June ;".

1913, of ;£,."io, 103,670, of which .£'202, 4()- w.as exiM'nded durinir

the past year. The receipts to same date .amounted to

£.15,516,781— viz., ordinary slock, £."5.'^4".4.><' ; deferred

ordinary stock, £^493,434; 5 [wr cent, cumulative preference

stock, £^2, 282,712; 5 per cent. .\ irredeemable debenture stock,

£r3So,o<io
; 5 per cent, consolidated irrediMMiiable debenture

stock, £.1,425,900; 5 per cent, irredeem.ible deb<'nture stock

(i()o6), £'2,692,5ix) ; 4 per cent, debentures and del;<nlure

stixrk, £.71,281,455; 4J percent, delientures to bearer, £7988,750,

and 5 per cent, irredrtmablo debenture stock ^l9o(>) retained

to he issued on surrender of bonds of the old comp;my slill

outstandinij for conversion into this st<xk, £. I3i,()(xi.

The result of the workinjj of the raiKv.ivs for I lie year

1912-13 as compared with 1911-12 is as follows:—
1912-13 1911-12 Inc. or dei\

Receipts £71,626,674 £71,414,792 +£72ii,8.S2

Expenses 887,05(1 774,247 + 112,809

Balance £773i)-t>'S £7<''4".545 + ;^'W.o73
The nitio of expenses to receipts was 54.53 (aj^aiiist 54.73).

To the balance of £7739,61 8 there has to be .added th<' profit

on Ret;l.i warehouses, ditTerences in exchani;e transfer, etc.,

fees, and there h;is to be detlucled the payment in respect of the

Marian.ao Railway lease^l to this com|).-iny . These adjustments

h.ivin_£f been made, there remains a total of £7744,194- .\fler

p.iyment of interest on debenlurets and detx-nture slocks, dividend

on preference stock, taxes, .stamp duties, etc., proviilintr for

expenditure in connixtion with additional rollinj;-stock under

the hir<"-purch,ise arr.inijement, addin:.^ interc"-t and dividends

on investments, the v.due of the coupons on the bonds of the

Havana ("entr.d Railroad Company exchanjjed for 4 per cent,

debentures and debenture stock of this civmpany, and the

amount broULjhi forward from last account, there remains
an av.-iil.-d)le b.dance of net revenue of £7524.330. This sum of

£.'524,330 Is dealt with as follows;—Tr.insferr<xl to reser\e

account , £7i25,<X)o; to ijeneral renewals reserve, £75o,oikj ; lo

pension account, £720.(kx) ; to insurance .-iccounl, £.5,000; for

nnluction of balance of exlr.iordinary expenditure on works,

£7i5,<xxi. The board recommends a dividend of 5 per cent,

(less income-tax) on the ordinary stock (.ibsorbinij £.29',.n(Ki),

carrvintj forward £7i(',3.?o. The res(-r\e account now st.uids .-it

£751)0,000. The reserve for generjil renewals amounts to

£7127,834. The pension account amounts to £72o,(X)0. The
insurance fund amounts to £725,<W)o.

The refKirt states:
—"The fTf'^*^ receipts for the past year

ajfain show considerable increases, while the <-xpenses of

w'orkiniT, includintj as they do the cost of h.indlinj.; a I.irijer

business and the charjjes in respect of the new Termin.-d

.Station, which :ippear in the accounts for th<- first lime, must
be considered satisfactory. The net receipts attain show a sul>-

stantl.d increase, beintj £79i).o73 in excess of ihi- i>:ixious ye:ir.

The offer made to the shareholdi-rs of the Western Railw.ty of

Havana to exchansje iheir shares for preference and ordin-iry

slocks of this company has l>een acceptnl by hold<-rs of over

9S per cent, of the Western Comp-'my's sh;ires. The return to

those holders who have exchanswl will this ,f;ir :imount to

7-3 per cent, on their investment, the Western Comp.my con-

lintiinjj to pay 7 per cent. The new- Terminal .Station in

Hav.ana was formallv opened on Decemlx-r i, 1912. and owintr

to the increased accommod.ition and ircneral :idvantai;es it

afTords, the companv has eftlcienlly handlevl the record iralTic

of the past year. TTad the companv been co.npi-lletj to work
under the old conditions, delays and inconveniences mii-il hive
resulletl, causing annoyance to the public and loss in die coni-

p;iny. '1 he use of ihe new si.'iiion has, however, eiiable.l ihe
comp:in\ to t;ive sjiiisl.iclory service, and h.is raise«l it con-
sider.ibly in the publi, i-tci-m.

The din-clors propi.se lo sul>inil a resoliiiion at Ihe forth-

coming;^ meeiinf.;, iiu're;isln;j tin- sco|«- of the conip,'iny's

.Memorandum of .\ssocialion. Ii is (eh ih.u the coin|>iinv

should III- in a position to i;iki- :iiUanl.i;,'e of fa\our:ilile op|x>r-

lunilies lo incre;is<- ils business :inil siren;;lhen its |>osiiion.

.-ind ihe directors beli<-ve lh:il il the powi-rs now asked for .-ire

jjr.inled it will .-issisi ihi-m in this diri^llon. 'fhe directors

n-coril the de;ilh of their old ami \;iliied (-nllea),Hii-, Mr. I-!. M.
I'nderdown, which occurred on .\pril 11 l,-isi, '|o fill the
casu;d vaciiicv ihus erealed, the direiiors have a|>poiiiled

C":ip!ain C. .\ 'R. Sk.ii to lln- t.,.,,r,|

BARSI LIGHT railway/
Ihe report for the nim- months to \|:irch 31, 1913, states th.it

the total expenditure on conslruction (excluding; the l..-itur

extension) up to that d;it<- w;ls £7325,047 tor £74,050 |M-r mile).
The ex|x-ndilure on the Laiur ixlension w.is £.7125,777. '"'«-'

milea^'e now open is iio miles. The net iarniiii;s "for the nine
months, K-ss Indi.in incoMU-tax. :iniounted to £25, (150, or, in-

cludin:j th,- exchan.i,'e .-uljuslment of £7i3o, £.'j(i,o.So. .\fier pro-

vidinif for interest on Ihe debenlun- slock. £."4,200, ;ind inti-ri-si

.•(lid sinkint; fund insl;ilmenl. etc., on the l.alur extension delx-n-

tures, £74,393, there is left £7i7,4.S7, which, with the IkiLiiico

broui^ht forw;ird from the previous year, £77,075, m,-ikes

£.24, 5(12 at credit of net revenue account. The dir«-ctors h.ive

transferred £72,51x1 to credit of reserve account for the equ;ilis,i-

lion of dividends, etc., which now stands at £728,770; .-m

interim dividend of (>s. per share w;is p.iid on M:iy 17 l.isi. ;ind

the directors now recommenti th:il ;( final dividi nd of 3s. |H-r

sh;ire be p:iid (m.ikini; 6 |»-r cent, per .iiinum for ihe nine
months), and leaviin.j £-7.tK'2 to be c;irried forw.ird.

.\s compared with the correspondinj^^ [jM-riixl of the previous
year, th<re is ;in incre;is(> of Rs.52,5()o in p.'i.ssen.t^er Ir.illic ;ind

sundry receipts, and of Rs. 14.542 in floods irafilc, ni.ikin:,' a
total incre;ise of Rs.(i7,i32 in i-arnini;s ; the working' expenses
show .-m increase of Rs.5t.4(io. iluis U-.ivinLT I'l'' "'' •;irnin;^'>

Rs.i5,(>72 hii;hi-r. IVis-envji-r traHic showed .1 i;ener,-il improve-
mi-nt, while ,-i sli^'hl decrease in the quanlilv of i^ihkIs h.'indle<I

W.IS more lh:in counlerb.il;mc<-d by .in increase in the i.ver.ijje

mile;i!.'e over which the i^oods were c;irrii-d. The iK-rcenl.ii;e

of working- exix-nses on i^ross re.eipis was 4(1. (iS, a;i,-iinst

43.75. nils period of nine months shows to some disadv.-iniai;e.

since the three busiest months of ijixals lr;ilVe.- ar<- exchuled.
There is .in increase und<-r all headint;s of expenditure, exci-pt

ijt-ner.d chari,'<-s, due to the m.iinlenance of the l_-itur line

now f.dlini; on levenue account, to improved upkeep in the
locomotive ;ind ein;ini-'-rinL; dep.irtmenls .ind to the provident
fund conlribiilion Ixinj^ due, for the lirst time, for the full

period. The net (;irnini;s of the L:itur extension for ihe nine
months amounted lo Rs.87,217, or. s:i\

, £,'5,814, while the

chaise for the inlen-st ;irid redemption sinking; fund insl.il-

menl in res[)<vt of the 1,-ilur extension debentures w;is £74,3113.

In acconlance with ihe Trust Deed six debi-nluns (£.'(i.m)

were re<le<'metl al 103 p<_"r cent, on June 1. 1913. by the first

drawinij und<T the sinking; fund.

The contr.ict with the .Secret.iry of Slate in Couniil nf Indi;!

for the con-lruclion ;i!id working' of the short extension .icross

the I?hini:i Rivi-r ir.lo P.indharpur Cilv. which the lio;ir.l were
;iulliorised lo enter into by the exiranrdin.ir;. resohilion of :he

sh.ueholders p:isseil on M.iy l> l:isl, h.is nnw been finallv s.t(li-<I

.ind si^md. The nicess;iry c;ip:t.il will be provided \>\ the

issue of (i.ixio new sh;ires nf £7io e;n h, which will 1..- olTered

to the shareholders on lernis to he ;innoui.ci-d by Ihe chairni.in

;it the annu.'il i'ener.il me<liiiii. when a resululioii .ipprovini:

of the tern's of issue proposed by ihe board, .mil definini,' ihi-

rii;hts of the ni-w sh;ires. will be submilted lo the shareholdirs.

The nei;oti;ilions with the Se.-relarv of Sl;ili f. r opi-nini^ u|>

the district south of the Hhima River, by extensions from
Pandharpur, are not vet concluded. M;illers, how i-vi r, .irr

now so f.-ir :idv.-mL-ed that Ihe fin:d slais'e c.mnot !e b n:j

delaved.

Mr. F. M. Ilillid.-iv has resiirnel ihe rh:i;rni.in-,iip ..f t!-e

bo:ird owinir •" ill-health, and Mr. <V. .\. .\nd. r-..ii h.is bun
elected to suci'i id him in thai p -ilion.

Mnid and DcnbiKh Junclinn Railu.-iv. 'I'hi r>r>/-;i u.r i!..- h:ilf.

\ear lo June 30 last si.-ii.s ib.il lln iirojH.riinn ..f ili. Ir.ilVir

reci-ipls due lo the comp.iin is £";.;..•. .111 imi. a-, -.f £430
over ihe correspondinij pi-riod li^t M;ir. Tlu nui « harries

and intirest due i.n delenliire si. rk \ .a (")<l..lur 1 hive been

paid, and thi- dir.-cti.rs pr..(xise p:iMii. ni ;il lln- r.ne. of £72 5s.

per cent. p«-r .innuni on .ire -uni if int. n -I due on deVe-nurp

'lock n. At the cnrresp..-i.Ii'v,' piri xl ..f List \r-ar the pument
w,is ;il Ihe rate of /fi ins. p. r c<-ni. per annum.
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DEMERARA RAILWAY.
Tlie I34tli ordinary ^''-''I'-'i'iil ineetiiif^ ol the shareholders

was lield on Friday, October 17, at the Cannon Street Hotel,
J!;.C., Mr. K. A. Kobcrtson, D.L. (Chairman of the Company),
presiding.

The Secket.\r\- iMr. Henry C. Mc^Murdie) having read
the notice convening the meetuig, the Chairman affixed the
seal of the company to the register of shareholders.
The Chairman said :— In meeting you to-day we are

pleased to be able to present accounts to you which show
that our traffics have been returning to their normal figure.

•\ comparison with the corresponding half-year of 191 2 does
not give a proper view of the position, as I may remind you
that during the first half of 1912 our traffics were much
reduced, owing to the severe drought from wliich the Colony
was then suffering : but a comparison with the corresponding
half-year of 1911 shows that the receipts are slightly above
that period. Passing over the capital account in which
there is no change, you will observe from the report that the
gross revenue is £23,406 os. 5d-, against /2o,907 3s., being
an increase of £2,498 17s. 5d., or nearly 12 per cent, over the
corresponding half year of 19 12. Our gross expenditure, I

regret to say. also shows an increase, the amount being
£^18,226 14S. lod.. as against £16, 796 6s. 3d., an increase ot

£1,430 Ss. 7d., or S.J per cent., and the balance amounts to

£11,191 IIS., as against £11,167 i^s. id. The similarity

in the amounts of the balances notwithstanding, the larger

amount of business done is accounted for by the fact that
in mi 2 we carried forward into the half-year's accounts
.in unusually large amount to meet the anticipated
slinrtness of revenue during the drought. Upon the
whole svstem there was an increase tluring the
lialf year el 20,1^03 passengers over the lUimbL-r

earned in the corresponding period, and in goods carried
there was an increase of 5,991 tons. On the old railway
the increase in passenger receipts amounts to the sum of

l5''7 '- ''• '.'d. ,
and the increase under the heading of merchandise

is £1,523 17s. Comparing with tlie corresponding halt-vear
in T91 I the passenger receipts are down only about ;£ioo, but
the merchandise receipts are actually up over £2 do. I'arcels

anil miscellaneous traffic give us an increase of £78 i8s. iid.,

and live stock has also helped us to the amount of £^51 is. (id,

both as compared with 1912. Clur expenditure on the uUI

railway o\'er all the items shows an increase of £1,117 'i^- ''''

negativm;.; the increased receipts by practically one half.

.Maintenann.- of way and buildings shows an increase of

£383 8s. (h1., but nearly the whole of this is made up of the
proportion of the renewal of two turn tables and wharf
repairs at (Veorgetown charged to tins section, which cost

[Jractically £430, and which we have withdrawn from the

renewal tund. Locomotive power is up £,^82 6s. 6d. This
is cliielly owing to the cost of fuel, for which we had to pay
over .(s. 6d. a ton more tlian in the first half of 191 2, and
partly to an increase in the mileage of 2,562 miles. There has
also, however, been a considerable increase in the consumption
]K-r train mile, as to which we have issued definite instructions
which we hope will haV'C the effect of reducing the expense
undrr this head. Carriage and wagon repairs show a sub-
st.inlial nurease of £130 14s. 3d. owing to larger repairs and
rem wals tlian usual being executed during the half-year.

Tr.dfic ex])enses are uj) owing to the larger amount of business
done, and I do not think 1 need comment upon the other
itt-ms, all of which sliow small increases over the corresponding
half-year, but decreases as compared witli mil, with the
cxceptiiin of rates and taxes, which are u|> uuiiig to increased

rates in (Georgetown. On the Berbice section our passenger
traffic shows a decrease III money of £373 12s. 7d.— the numlier
of passengers having l.illeii 3.838. T'o find a result like the
present one in a corresjxindniy half-\-ear we ha\-e to go back
to HjO'.j. The passenger tr.iltn on the Herf)ice Railway has,

however, steadily impro\ed siiue its 0])ening. and we
do tliink lliat tins scI-Ikk k is probably an alter elfei I ot

the drought, and that it is only temjiorary. 'l"lie gonds
tralfic is up £76 3s. jd., and li\e stock is also up. 1 )n the

other side of the account, notwithstanding the reiu-w.d ul the

turii-tal)les and repairs to wharf, etc., at Cieorgetowu. ol the

cost ol which this section bears a ]irop(>rtion, we ha\e a

del reasi' of £l.|8 13s. 3<1. in the item of uiaiuteuanc<' ol wav,
etc., and there is a slight decrease under h)coniotive power,
tlie higher cost of fuel being oil-set by a reiluced mileage ol

2.403 miles, (loing on now to the West Coast Railway, we ha\e

an increase in the number of passengers of 6.120, with a
substantial increase in the receipts of £483 1 7s. 2d. You
may remember that last year we slightly raised the fares on
this section from the unprofitable level to which we had to
reduce them at the time of the motor omnibus competition.
The fares are not back to the old figure, but the compromise
which has been made seems to have hit the mark, and at
present, at all events, we have no intention of making any
further alteration. The item of merchandise shows an in-

crease of £^110 2s. 9d., but parcels and miscellaneous traffic

are down a trifle. Unfortunately, on this section the
increased expenditure has neutralised to a great extent
the increased receipts. Maintenance of way, &c., is up
£244 9s. red., chiefly owing to the extensive repairs and
painting of Vreed-en-Hoop station. Locomotive power is up
.,^178 7s. 7d., due to the causes I have already alluded to.

Traffic [expenses and general charges are also slightly up, and
the only reductions we can notice on this section are in the
carriage and wagon department and in compensation for
accidents. The balances from the three sections are carried
into the net revenue account, which is credited with the
withdrawal from the renewal fund of /45: os. gd., being
the cost of renewing the two turn tables and wharfage
repairs, Ac, at Georgetown terminus. There is also taken
into this account the balance from last half-year, and the
Government subsidy and the debenture interest is likewise
included and we then have an available balance of £11,191 lis.

This falls to be applied in the first instance in payment of

the dividend for the half-year at the rate of 4 per cent, per
annum on the 4 per cent, extension preference stock, and
we recommend that the remainder .should be dealt with by
payment of a dividend at the rate of 7 per cent, per annum
on the 7 per cent, preference stock, and of a dividend for
tlie half-year at the rate of 34 per cent, per annum on the
preferred ordinai-y stock, carrs'ing forward to ne.xt half-year

£333 IS. Down to the present time we have not had inti-

mation that the ordinance confirming the contract between
the Government and the company for the construction of

the short e.xtension to Parika has been passed, but we expect
this news daily. Meantime, the necessary survey and pre-
liminary work has been completed, and, as mentioned to you
at the extraordinary g'eneral meeting held here on July 31,
it is intended to have the exten.sion in operation by July i

next. I^efore I sit down I wish to record our regret at the
death of Mr. John Bourke, a member of the local committee
in Demerara. Mr. Bourke had only been a member of the
Committee for a short time, but we feel that the company
has lost a wise and capable adviser. We have appointed the
Hon. Carl F. Wieting, of Georgetown, a member of the Court
of Policy, to fill one of the vacancies caused by the deaths
of Mr. Garnett and Mr. Bourke, and under the provisions in

the Company's Ordinances we have also appointed the com-
pany's general manager, Mr. Roy, to fill the other vacancy
in the meantime.

I now beg to move :

—
" That the report of the directors

and the half-yearly statement of accounts to June 30 last,

which have already been circulated amongst the proprietors

be and they are hereby received and adopted."
Mr. E. B. Read : I 'beg to second that.

The Chairman ; 1 shall be pleased to answer any questions.

(Xo response.) Then if there, are no questions 1 will put the
resolution to the meeting.

The resolution was accordingly jjut, and carried unani-
mously.

The Chairman : The ne.xt resolution is ;

—
" That the follow-

ing dividends be paid, subject to Income Tax, on the 31st

instant, for the half-year ending J une 30 last : On the 4 per

cent, extension preference stock at the full rate for the

half-year ; on the 7 per cent, preference stock at the full

rate for the half-year ; and on the preferrei.1 ordinary stock

at the rate of 3J per cent, jier anniiin."

Mr. A. I\L-\K'nN Sells : I have pleasure in seconding that.

The resolution was ])iit .md .i^reeil to miii. cm.
the Chairman : GenlU'Uien. we are \vy\- much obliged to

\im liir your attendance.

Mi. G. Si ADl-K : Vou ha\e not 111,ule anv reni.irk as to tlie

current liall-year's trallies.

The CnAiRM.\N : Well, in previous years, we have jiroposcd

to .i\i>i(| tli.it, because we never know what is going to happen,
,111.1 .untiling i might say now might be misleading; but up
t(i th • present time tlie tra'fics are very .satisfactory for the
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half-year, as published in Tim: Railway Timics. Of course,
we have the higher price ol fuel to contend with, and so on.
On the motion of Mr. G. Sladkk, seconded by Mr. H.

Welters, a vote of thanks was accorded to the Chairman
and directors for their past services, and the Chairman having
briefly acknowledged the same, the proceedings terminated.

The accounts sliowed that the receipts on capital account
amounted to ;£,Vx)4,7i>i), and ex|X'nditure to /rbc)4,bj2, le.ivinj.j

a credit balance of ;(J'>i. On revenue account the jfross
revenue was j^2\,^itt) (af,Minst ;£.'i<),9<>7), and the i;r<«ss expendi-
ture ;£ri8,227 (ajjalnst £'if>.yi)b). Icavinf,' ;£.'5,I7() (aj^ainst

;£r4.iio). Debenture interest absorbed ^''^i^"*- leavinij a net
revenue of £'},"<), an increase of ;£,"|,<)(>S. To this must l)e

added Government subsidy, ;C*^'-s"< amount withdrawn from
renewal fund, ;£.'45i, and surplus forw.ird from previous half-

year, ;£.'7il : tojjether ;{.,'ii,U)i. Out of this sum there falls to

be pjiid the dividend for the h.df-year on the 4 jxr cent,

extension preference stock, .'md the directors recoinniend thnt

the rem.'iinder should be dealt with as follows :—Dividend for

half-year on the 7 jx-r cent, preference stock ; dividend for

half-year at the rate of 3.1 per cent, per annum on |)referred

ordinary stocks, carryintr forward ;^35,?.

cost of 3.5J per cent., ajj.iinst ...4 jxr cent, last vear. Mr.
l.nylor, however, eonsidirs ih.it more funds nec-d Io'Im- :d|i>lled
to capital ex|x-nditure. Ihe r.iilway wa> not built lor cominer-
ci.il tr.tllic, and to brinj.; it up to (he ?,tai)dard I0 n\eit the
incriaviii^ dem.uuls of the coun(r\ further expenditure is- now
needed, with .1 promise of more each >ear. It will nol do for
Ihe railway to w.iit on the dtiN'olopiiunt of ihe counlrv, as
such development cannot come unl<-s> ihr railwav ),'ive<:

facilities. 'Hie trade in K.isi .\frica .ind l>.'anda 'i> niost
flouri>hin),', and has oulslripixd the ir.insporl cap.-ioiiy of the
railw.iy. 'J'lie tourist service is rapiillv incre.isini;. The
general manaj^er k)oks forw.ird to ih.- tiine when th<Te will
be throu>,'h bookinjjs from Kk'ypt, i'i<i (iondokoro, Nimule,
and Hutiaba, Uike Kio.ija, Ihe i}us;ii,'a R.iilw.iv, across I.:d»e
\ictoria, and down the l^'and.i R.iilway, lo M'omb.is;i. Such
a trip, he thinks, would entice a very Uir^c numlur of wealihv
tourists who visit Ki^'vpi, ;ind olh<-r traliic W(julvl follow in
Ihe train of Ihe tourist traliic. .Ml thai is needml is a lijiht

r.-iilw.iy from Gondokoro lo Nimule .ind the completion of the
motor ro;i(l from Buli,-il>.i lo .\I,isindi. The slrikinj,' f.irl is

record<-d ih.il. while the first exixirl <if collon by the raihv.iv
w.is 2ix) Ions in Kjod, ihe <-xporl .imounted to 5.3.S4 tuns In

1912-13, with the .iddition of S,oi2 tons of cotli>n seed.

COLOMBIAN NATIONAL RAILWAY.
At an ordinary -.. iin.il iiuiiin^ uii .\Kmdav in Winchester

House, London, K.C, .Mr. K. H. McCAKriiv presided and
moved the adoption of the report and accounts for the year
ended December 31, 191J. He ^sjiid that on revenue
account the traHic receipts had risen Iron. 3C~'^>-iiS '"

1911 lo ;i..il9,9oi in iqu. and that increase was rinder.'d
.striking by the f.-ict that 1911 was better than igio bv ;/7i4,792.

For Ihe current year nearly ;£"i28,<kx:) would be received.
Coincidenlly with increased revenue they had to record
diminished expenses, the total fallintf from £758,W)i to

^,50,286. The net receipts showed an increase from ;£ri7,8Si

in 1911 to ;£.r49.74S in 1912. The iXTm.inent way was in fair

order, and the most urgent needs respecting rolling-stock were
being removed. The future, too, was hopeful, because Ihe
whole of Colombia was progressing;, the order and securitv
resulting from stable government encouraging the develop-
ment on healthy lines of the lesources of the counlrv. 1 1 was
right, however, to utter a word of caution. The r:iilw;iy had.
it was true, made marv-ellous progro^s during the p.ist three
years. But that was, so to c.peak, progress for nothing,
because three years ago they had only recenllv complelevi the
line and were overwhelmed by debt and difficulty. But they
could hardly hope in the future to progress in the s.ime ratio.

Even when absolute needs were supplied there would n'maiii
much expenditure which could usefully be incurred. Then it

would need some lime lo put them in a position lo p.iv the
whole of the debenture interest, amounting to ;£r88,,8oo ; .ind
when they had accomplished that there would remain the very
large debt duo to the Government, the interest alone upon
which amounted to ;^25,ooo per annum. The directors h.'itl

decided to take steps to check the accumulation of the debt due
to the Government, and they were advised that tho proper and
legal course was to begin by meeting the interest on Ihe first

and second debentures, together amounting to ;£r3(i,(Kxi a ve.-ir.

The Government, who owned most of these issues of deben-
tures, had I>een informed accordingly, and correspondence was
now in progress. When they last met the railw.iy was in

charge of receivers, whose presence was due to action t;iken bv
the second delwuture holders for the recovery of arrears <>f

interest. Negotiations between them and the Giwernment of
Colombia reached a f.'ivour.ible conclusion during the present
year, the holders of debentures accepting Government bonds in
exchange. Thereupon the receivers were withdrawn. Negotia-
tions on the same lines were opened with the holders of the
other issues, and they had had considerable success. There
had now been exchanged about .*y) i>er cent, of the total of
;^i,4So.ooo. Thus the alreadv large stake of the Government
in the railway had been enormous
was adopted.

ly increased. The report

n. T.aylor.

working of

st.ites that

The Uf^anda Railway—The report bv Mr. H.
general manager of the Uganda Railwav. on the
the undertaking for the year ended Mnrch last
during the year tho revenue increased from ;^r3t)o,224 to

.£.489,231, or by 35 per cent., while the increase of the tot.il

expenditure was only 22 per cent., namely, from /^.22X.i<,^2 to

5^280,185. The net profit for Ihe year has been j^Kxt.n^f^,
against .i£ri3i,372 in 1911-12—an increaM- of ,£777,674. or about
59 per cent.—which gives a percentage of profit on the capital

DIVIDEND ANNOUNCEMENTS.

Canadian Car and Foundry Company.—At 2 per ccat.
on the common stock, payable December i.

Me.xican I^ailway.—At the rate of 2} per cent, per annum
(against 3; per cent, a year ago) on the ordinary stock for

the half-year to June 30.

Gri-.at Western oe Brazil.—An interim dividend at the
rate of 6 per cent, per annum, less income-tax", on both the
preferred and ordinary shares, jjayable on \o\ember i.

Ro^•AL Mail Steam Packet Company.—The directors

recommend an interim dividend for the half-year ended
June 30 last at the rate ot 5 per cent, per annum on the
ordinary stock.

.\nglo-Ciiilian Nitrate and Railway Company.—An
interim dividend of 10 per cent, has been declared on both
the preference and ordinarv shares, as compared with 5 per
cent, a year ago. pavabic on N'oveml er 1.

CiiARNWOOD Forest Railway CoMl•AN^•.— For the half-

year ended June 30 there is a divisible balance ol £,3.580,
from which the dividend- at the rate of 5 per cent, per annum
on the preference shares has been paid, leaving £2,774 to ^'^

carried forward.

SiiEKHRooKE Railway and Power Company.—For the

year ended June 30 the earning were £26.023, an increase

of £6,998 on the previous year, while the net revenue was
;^io,670, an increase of j[i.2(ji, while £481 was brought for-

ward. .\fter providing for interest and other charges £^661

remains to carry forward.

Taltal Railway.—.\fter providing £13,103 for redemption
of debentures and setting aside £30.000 to general reserve

account, as well as providing for all other charges, the balance
now available is £7(>.337, out of which the board recommend
the payment ot a further dividend of t-s. per share, making os.

per share, or 9 per cent, for the year, and carrying forward

the sum of £22,537 to the next .iccount.

Midland Railway Inslilule.—The Midland Railway Literary

;ind Deb.iiing Socieiv has been formed in conneclion with ihe

Midland R.iilw.iy Inslilule :il Derby. The obji-cts .ire "lo

illuslr.ile and discuss the geniT.il working of railways, olh' r

me.ms of iransport, ;ind >ul)j<vls 'f .i lilerary n.iture. " Sir

Gu,- lir.inei. g<ner;il m.uiiger of the Midland R,'iilway. is Ihe

presi<leni, .ind .Mr. B. \ .irley (h.iirman of ilie commillee.

Kearney Hif^h-Speed Railway .\t .-, meeting ,( the ("in .f

London 'ir.idesnu nV Club onOciolHr 9. Mr. K. W. C. Kwirn.
>

discusst'd his pro|)osal to construct .1 high-spe.1l railw.iv wliirh

would run from the -Strand to ihe ("ry~lal Pnlace in tin

minutes. He stateil th.it the cost of ihe si heme, .illowin;; for

a double tube, would be ;/:2.3ivi,<vvi. .iiid th.il .1 ni.i\imum

spe<d of sixtv miles .111 hour would be in.iiiil.iin. d between

slaii(vns. lleWieved he would live t.> se.- ;b. d.iy when they

would be able to go from London to Paris in .in hour, with

trains at hourlv Iniercals. .\ nsolulion w.is p.is-e.l unanimously

asking Parliament to give f.icililies fi>r carr\ing into practical

effect the Kearney system.
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GENERAL NEWS.
PROPOSALS FOR NEW RAILWAYS AND ROLLING STOCK.

Indian Railway Programme.—The announcement was
made on October 13 that it has been provisionally settled
that the railway annual programme shall be fixed at
;/! 2.000,000. provided borrowing to the extent required proves
leasible.

Chili.—The Committee of Public Works of the Chamber of

Deputies has presented a report recommending the raising of

a foreign loan amounting to £5,300,000 for the development
of the railways. Extensive double tracking is proposed, not
only between Valparaiso and Santiago but also on the
central line which has become too crowded to deal w-ith the
traffic brought by the branch lines. Other proposals include
the strengthening of bridges ; the introduction of modern
systems of signalling to permit of the speeding-up of trains

;

the provision of automatic couplings ; increased rolling stock,
both locomotives and trucks ; and the provision of up-to-date
workshops and facilities for the storage and handling of coal.

New South Wales.—The Public Works Committee of the
New South Wales Parliament has recommended the con-
struction of several new railwavs. The total amount expended
in connection with the construction of the North Coast railway
lip to June 30 amounted to £2,144,500. There were then
.T,3iS men employed on the different sections. The con-
struction of the railway to the Australian Federal Capital
is being carried out bj* the Public Works Department of New
South Wales under arrangement with the Commonwealth.
The arrangement provides that the Federal Government shall

pay all costs in connection with the work, plus a commission
of 5 per cent, on the total cost of the line.

Colombia.—The Congress has approved the scheme for the
construction of the Nedellin railway.

Northern Australia.—A contract has been let by the
Minister for External Affairs to Messrs. Lawrence and Chal-
mers, of South Australia, to carry out railway surveys in

various parts of the Northern Territory. One of the sug-
gested lines is from a point on the Trans-Australian railway
between Port .\ugusta and Oodnadatta to Coward Spring.
The headquarters of the party will be at Newcastle Waters

RAILWAY ASSESSMENTS.

J^EDUCTlONS FOR THE LONDOX AND SoUTH WESTERN
COMI'AXV.

Mr. J. C. Mortimer, rating agent for the London and South
Western Railway Company, appeared before the Brentford
Union .\,ssessment Committee on October 10 in the appeal of

the comjKiny against the assessment of its property in the
Brentford district. He urged that the value should be based
on the receipts, less working expenses, and that the balance
should l)e taken as rent. The company had been granted
big reductions in other parts of London. There had been a
big decrease in the receipts, and an increase in the working
expenses, both goods and passengers. The third-class traffic had
gone down a lot, and the others in proportion. The receipts

were 20 per cent, less than formerly. There had been 30 per
cent, increase in the cost of wagons and carriages, and 20 per
cent, more renewals to their rolling stock. There had been a
o ])er cent, increase in the cost of stations, and engines now
ost from £3,000 to £4,000 each, though it was fair to add
more work was got out of them. He had taken the figures

since i<)ii. By the cessation of the City and Kichmond
trafiic, the company had lost a valuable asset. It used to
receive a regularly paid toll, but that had been lost. In-

surance cost the company £20,000 a vear, and there had been
an increase in wages. The dividends, too, had gone down.
The assessment of tlie company's property, railways and
stations now was £28,249, and he asked for a reduction to

£22,000, wliich he would a^h-ise his conipanv without jire-

judice to accept.

In reply to an inquiry by the Cliairinan (Mr. C. Challis)

whether that figure would he a tentati\-e one. in view of the

coining electrification, Mr. Mortimer replied that certainly it

would. If the profits went up, of course the committee could
re-open tlie matter : if otherwise, then tlie com]ianv would
know what to do.

Replying to an observation that the company was charging
higher rates for carrying, Mr. Mortimer said that before they
could do that they had had to raise the salaries. The new
Rates .\ct had been in force only since July last, and it would
take a year to see its effect.

The Chairman urged that no figures were given for 1912.
]\rr. Mortimer said that he could give them, but if he did he

should want £2,000 more ofE.

The Chairman : Because of the strike ?—Yes.
The committee decided to fix the assessment at £22,600

for the whole union.
(iREAT NORTHERX AND MIDLAND RAILWAYS (IRELAND).
The hearing of the appeals brought at the previous sessions

by the Great Northern Railway and the Midland Railway in
connection with valuations on their lines running through
local areas was resumed by the Belfast Recorder on two days
this week. Among the witnesses was Mr. Glover, the loco-

motive superintendent of the Great Northern, who stated that
the locomotive expenses on the whole railway for igii were
£201,810. The entire value of the engines—191 engines and
7 motors—on the Great Northern lines, at the end of 191

1

was £466,222. An engine could not now be bought for £2,000.
The highest figure paid for an engine by his company was
£^^5"'• In England over £4,000 was frequently paid for an
engine.—On October 13, it was announced that an arrange-
ment had been made between Belfast Corporation and the
Great Northern Company under wliich the latter will make
an increased yearly payment of about £500 to the city rates

annually for five j'ears. The Midland appeal will be heard
in November.

NEW SOUTH WALES RAILWAYS.

The Chief Commissioner (Mr. T. R. Johnson) has presented
to the State Government his report on the working of the
railways for the year ended June 30, 191 3. The report
shows a surplus, after meeting all charges, of £154,448. The
principal figures are as follow :—

•

Increase over
last year.

Revenue £6,748,985 .. £257,512
Expenditure . . . . . . £4,644,881 . . £475,290
Passengers carried .. .. 79,490,012 .. 8,783,284
Tonnage .. .. .. 11,666,250 .. 755.697
Train mileage.. .. .. 19,184.247 .. 662.927

During the year 101 J additional miles of railway were
opened for traffic, making the total mileage in operation

3.930 i 534! miles are under construction, and a further

636 miles have been authorised. There are at present nearly

75 miles of duplication and deviation in hand, and the work
of duplicating the main lines has been energetically proceeded
with, although considerably hampered last spring by the
non-arrival of material and towards the close of the financial

year by inclement weather. The increasing railway business

of the State has been well sustained, and the prospects for

the ensuing season are excellent.

The increased railway working expenses have been very
largely caused by the extra cost of wages and salaries due
to the awards of Wages Boards and the operation of the
Industrial Arbitration Act, as well as to the improved classi-

fications granted to the technical and clerical staffs, the total

increase in expenditure under these heads being £222,875.
A considerable increase in wages will be incurred during the

current year owing to Wages Board awards, and, from the

commencement of the new financial year, season ticket fares

and certain goods rates have been increased to provide

additional revenue to meet the anticipated increase in working
expenses.

The provision of safety appliances tliroughout the system
has been continued. A special feature is the installation of

7 miles 26 chains of track block and automatic signalling

between the Redfern tunnel signal box and Sydenham
Junction, this being the first automatic signalling introduced

into .\ustralia. During the year there were no train accidents

resulting in the loss of life of any passenger.

( Jn June 30 there were 988 engines in stock, the total tractive

power being 21,558,351 lbs., and that per engine 21,602 lbs.

The coaching stock consisted of 1,775 vehicles, their carrying

c.ipacity being 74.328 jiersons ; the goods stock numbered
ic|,i53 vehicles, with ;i carrying capacity of 213,250 tons.
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STALKBRIDGE COLLISION ATTRIBUTED TO A BOY.

Ki:i>.rliii^' tu tlif Kuai-a i,l IlkIl ilic ri,,uh of hi, iiiqiiirv
into the Kiust-s uf the colllsinn whiih otcurri'd nn Auijiist jj-

iKJtwccn a pjisseriijor train and a jjoods train at Stal'vbridK'i--
on the l.ondor\ and North Western Railwav, I.i.-Col. Driiilt
states that the 11.45 a.m. pass«-nj,'er train from l^-eds to
Llandudno, when entering; the tunnel approaching' Stalvbrid}?e
No. 4 sif^nal-Uix, collidwl with the bnike-van of a ijo.Kls train
-travellinj,' on the same road. The bralve-van and three \\aj,'ons
of the 1,'iH'ds train were broken up, and the rear pair of
wht>els of the It-.-idinj,' boffie of the en^^^ine were deraileil. The
collision was entirely due to the irreijular action on the part
of the telephone bov , who had acceptetl the Llandudno
express. The bov states that he has been allow<xJ bv three
of the four sitrnalnien who work in this box to work the
block instruments for them sttmelimes, but he knew it was
against the rules to do so, as the fourth sii;nalman h.id told
him that it was not his job and that he was not to ijo near
the instruments. .Sij.jn.dman Potter, however, denies that he
had ever allowed the boy to work the blix-k instruments for
him, and states that on this occasion he did not notice what the
hoy w^s doinjj until the IJandudno express had been .uvepted.
But as he was close alon.ijside the boy at the time, it is diflicult
to understand this. The boy's duties were solelv to .itlend to
the telephones, and he was not supposed even to btxik th<>

trains, but he had evidently l)een allowed to work the block
instruments by some of the siijnalmen in this box or he would
not have t;iken on himself the responsibiliiv of doing so on
1his occasion, or known how to send tho Im'11 sign.ils. This
accident shows the necessity for observing the rule that no
unauthorised perstm must interfere with the instruments and
"hells in a si^^nal-box.

THE BRIGHTON WEEK END TICKET CASE.

In the City of London Court on Tuesday, the London,
Brighton and South Coast Railw.iy applied to Judge Lumlev
Smith for a new trial or leave to appeal in the case ^vhere the
Assistant Registrar gave judgment for Mr. 11. Cohen, a
barrister, who sued for is. jd. excess fare on a week-end
.ticket, which, contrary to the company's regulations, he used
for the return journey on a Saturday.
The Judge p<iinted out that the .\ssistant Registrar had

given leave to appeal, but some doubt was raised as to the
juristliction of the .Assist.int Registrar, and the companv wanted
leave from the Judge.

For Mr. Cohen it was urged that the application for a new
trial was too late, and further that Mr. Cohen had notified the
"Court that he abandoned his judgment and costs.

Counsel for the company siiid Mr. Cohen, having obtained a
judgment which he knew was wrong and could not be upheld,
now wanted to prevent appeal, ilc thought he was vindicating
a principle, and now wanted to run away when he knew he
•vvould lose if he went on. The decision had done the gre.itest
possible mischief, and the public would defy the comp.my's
regulations unless it was reversed.
The Judge pointed out th.it despite the decision the companv

could refuse to bring people back on .Saturdays. Without
o.xpressing any opinion on the decision he thought it was not
a _c;>se where he could enlarge the time for applying for a new
1rial, but the parties could still appeal on leave given bv the
Assistant Registrar. He p fu-.il Mr. Cohen's .ipplication for
costs.

COLLISION IN A LIVERPOOL STATION.

The Che.shire Lines express which left Liverixiol Central
"Station for Manchester at 2.30 on Wetlnestlay, while d<lained
in St. James's Station, was run into bv the 2.35 Midland
express, also from the Central St.ition,' tor Stockport and
St. Pancras. The two rear coaches of the stationary train
were telescoped and reduced to wreckage, and the end of the
"third cojich w.ns smashed in. The two last oo.iches were
occupied by foreign p.issengers brought over bv the ('am/>iiiiiii.

and bound mostly for the Continent. Six persons were kilbxl
and about ^5 injured.
One of the pass<-ngers has slate<l that while the train was

passing through the tunml a fellow-passenger pulled the
communication cord. This led to the train being stoppi-d, and
It i-i suggested that the smoke and steam in the tunnel proKablv
put the red light of the signal out of view of the train which
fyllowed on and finally crashed into the stationary express.
I he latter train, which included a through carriage for passen-
^'iTS traveling to the Continent rid Harwich, w.is barciv clear

of the tunnel when it c.ime to a standstill, -jlie engiiv- of
ilii- Midl.md ir.un overturned, and the escaping .nroam add<-d
to the confusion. In falling, ih.- engine pinnctf by the l.-g
a man who s|x.ke with .ui .\rneric.in accent. The driver was
thrown cle.ir .>n on.- ,id.- of the p<rmanent way and the stok.-r
on the opposite side. When the collision lo/k pl;.ce another
trair. w.-.s approaching Si. J.imes's Station from the opposilo
direction. I he lir.-mjin of the .MaiK-hester exi)ress, realising
the danger from the oncoming tr.iin, ran down the line .uid
fixed a detonator lo it. The train ran .n,T it, and the explosion
.ittracled lh<- att.ntion of the driver, who immediately pulled
up his train. • '

A le.iding ofl'icial who was questioned as to the cause of tho
a<-cident said ihe stor> as ,0 the 2.7,., p.m. train having lH-.-n
sl()\ved <lown through the communicitic.n cord being pulli-d
was hkelv enough, but the probability w.is ihal the man who
pulled It W.IS de.id. That, howewr, was not sufTicient to
cause the .iccident. He continued, " Nor would it be sutVu lent
to say that the smoke or sle.un from ihi- first ir.iin obscun-d
Us lights. 'Iho re.-il question is as to wh\ the 2.35 train should
have been allowed to leave the Centnil Station before the
2.30 train was out of the same section. There is only one
se<-tion belwe<-n Ihe Central Station and St. J.-mies's. '

In the olVici.d list of the killi-d .ipijears the n.ime of Mrs.
Owens, of London, daughter of the lale .Sir Charles Scotter,
chairm.in of the London and South Western Railway Comp.anv',
and sisler-in-l.iw of Mr. Young, accouniant, Cheshire Lines
Committee.

.\l the Boird of Trade inquiry held ye.sterdav bv Colonel
Druilt, Ihe signalm.in adiiilted th.il. the accident was caus<-d
by confusion between himself and the telepFione booking bov.
He .-dlowed the boy to work the signals on his instructions.

PERSONAL

Mr. T. McNeil has been appointed agent for the Canadian
Pacific R.iilway Company at Liverpool (succeeding the late
Mr. I". W. Korsler), .ind Mr. W. D. drosset at Antwerp,
succwtling Mr. T. McNeil.

.Mr. Wilson Tox and I.ieut. -Colonel the Hon. Everard Baring,
C.V.O., ha\.' been el<-<;e<l dir<-ct< rs of llie Rhotlesi.i Railw.ays
Trusi, Limited, the Rhodesia Railw.ays, Limited, and the
Mashonal.md R.iiKvay Comp.anv, Limited. ' •

Mr. G. C. I. Stuarl, of the Manchesl.T Cor]X)ration electricity
works, and formerly resident cngincT at the Brakpan power
station of the Nictori.i F.ills and "Prans-vaai Power Co., has
been ap|>oinud [Xiwer st.ilion superintendent of the CenlnU
.\rg<nline R.iilw.iy, Ltd., Huenos .\yres.

Mr. Charles F. Ward, for 37 years giKids m.inager .and agent
for Ihe (jre.-it Ivistern Railway at A'.irmouth, who is retiring
after 50 years' service, h.is b«-en pnsenled with .1 gold ch.iin
bv Ihe loc.il r.iilway stalT. R<x-enlly .Mr. Warxl w.irl pre.s,-nte«l
wiih .1 gold w.iich by the fish merchants .il \armoulh.

.Mr. Alex. Hannan, who has retired from the ijosition of
general .igenl for theMidland Railw.iy in Scotland .ifier 50
years' service, has be<'n presented by his colleagues of the
goods manager's dep:irtment with ;i gold wcUch, w hili- .Mrs.
Il.innan received ,1 j.trdiniere of nn.il crown Derby china.
Mr. E. K. Baylis?, derk-in-ch.irge of ihe inwards correspond-

ence seilii.n ;il the (ire.it W"esiern Railway goods department
ofllces. Temple (iate, has r.-sign.-d on .KX'ounf of his Iv.nllh
after 22 years' service, .and intends to t.ike up f.irming in .\us-
tr.ilia. He has ben presenliil with a kit b.ig .ind .1 purse of
gold.

Mr. Collin(5«ood Schreibcr. consulting engine* r to the
Dominion (iov< rnmeni, h.is lift Toronto for the West to iasiXK-t
the Cir.ind Trunk P.icific. Although he is Sj vears old, he
intends, the Times correspondent sl.iles, .ifuT procn^ling as far
as h<- can by r.iilway, to go 150 miles on f.xit through tho
mountains until he reaclvs the section under const ructi.>n
eastw.inl from Prince Rupert.

Colonel C. S. Denniss. general man.iger, Cardiff Railw.iv
Companv

, resjiomled on behalf of Uird Bute an<l the conip.iny
to the |o;isl of the visitors, which w.is honourevl at the o|H.Miing
of the new Mansion Hou.se at Cardiff on Oct<J)er i?. Ho
deeply regretted that ihe Cardiff Railwav Bill was rejelted in
the House of Commons. Il w.is .1 most' unfortunate thing in

the interests ,.f Cardiff that the Bill was ni>t all..\vf-d ti> go
through.

Lord Willinjldon, who, until his appointment as Governor of
Bombay, occupied a seat on file board of the London, Brighton
and .South Coast Railway, received a deputation from the
Pandharpur Council, who presenttxl a memorial requesting the
Government to reconsider the question of construction of a
bridge .icross the river Bhim.i. nc.u" Pandharpur. "Fhc Barsi
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Railway Conipany conU-niplates carrying a railway across the

river, a'nd the deputation asked that tne bridge ohould provide

for both railway and road traffic, the Municipality being willing

to bear the ex'tra cost. His Excellency reserved his reply.

Mr. C. S. Cunninfjham, of Detroit, who had been in railway

servici- lor 2~, \c.irs, has been appointed by Ciovernor Ferris

to the State "R;nlroad (\M^lmi^sion to fill the vacancy made by

the death of Mr. Janvcs .Seully. For a number of years Mr.

Cunningham was" superintendent of the \V;ibnsli Road at

St. Louis, Mo., going to the (irand Trunk in iSqi, when the

Lite Mr. C. M. ll.i\^ becanLe president of that company.

I'ntil December, kiiI', when he resigned, Mr. Cunningham

served as superintendent of the Canadi.an divi'sion of the Grand

Trunk with headquarters in Detroit.

Mr. H. A. Kellow, indoor assist.ant to the chief goiids manager

of the North British Railway Company, who has .attained his

iu'bilee in the service, ha,s been entertained at dmntr by his

colleagues and business friends in Glasgow. Mr. Kellow was

presented with an illuminated address, which st.ated that hi.-

ability, frank and affable manner, unfailing c<airtesy, energy,

md tact had gained him the confulence of his fellow-ohicers,

while at the ^ame tiin.- he h.ul seK;ured I he re.,> et .ml g'- -

will of the staff rind of the trading communily. Mr-
'

•

Deuchars, M.V.O., pro>ided and referred t.v th<- pari uhich

the guest had taken in the progress of the '•al^^^\•

Mr. E. J. Chamberlin, president of the Grand Irunk t acme

Railway, in the course of his annual inspection of the lines, was

received at Winnipeg bv the Minister cd Railways and Canals,

the Hon. Frank Cochrane. The latter said he felt that the

greatest need of Canada was increased transportation facilities,

and he admitted the existence of an urgent and practically

universal demand in the west for lower freight rates. In the

last three years a great number of settlements had grown up in

Saskatchewan and Alberta, which were not yet ser\-ed with

railway communication. Promises of service had been given

but not fulfilled. The Canadian Northern and the Grand

Trunk Pacific had not built any branch lines this year, and the

C.P.R. had not done any more than it found absolutely neces-

s.-i'ry In consequence, 'the need of ro.a.k had be<:i bnaighl

before his department with great emphasis.

RAILWAY NOTES.

(ireat Eastern Hail»a\ and the Thames Ironworks Site.- The

Great K.islun Rail\\.i\ C'ompaiiv has alidad) -ei ured :i portion

of the site of the Th.a'ines Ironwork-, and it i- -lated that the

directors an- n<-gotiating to .acquire tlie whole of the ground.

Clashing of Holidays in the .North. -A lonji r.m e ,it repre-

senl.alive, of ()j town- in I .am-.i-hirr and N'or]<-hire will lie

held at Hl.ickpool in I )eeenil,.r nr Jaiui.ov. wilh a vii w to

prevent (he el.i-hing ol holiila\-. A |inliniiiiar\ nn viing to

iliscu— the malliT will In- helil al Aeeringlon .iboiil N. i\,-nilier .S.

Dividends on American Stocks.- 'lie i-.n-li-li \--(::iariaii nf

.\nieri.-,-in Bund and Sli.u-e lloM.-r-, l.iiiiiird, have rre,i\,-.l

a cahlegraiii from N.w \,:rk. inlVrniing tlir n llial oixi 'rid-

on .\nivrican -lock- will hr fici- Iriiiii lie opriMii.m nf ili.- m-w
inc(Hiir-lax law.

A Monmouthshire Iniitation lo the London and .North Western

Rail"a>—The dr.ai \\". -i. i ii K.iilwav Coinpanv h.oing
inforinrd the .\li.'i -\ than < '(.iin.il l.ial llu iiiaiia-.'in.ail e.innol

inslitiili' an inen;i-<'.i -.ixii.' al pi". -.ill, ih.' ('..Limil h.i-

deci.l.'.l l.i .i-k 111.' l..,iiiloii .111.1 Norlh \\e-l,Tii ('..mpaiiy I.)

exi-n i-v iheir laiiiiiini^ powiT- Innii Ponlviiool to N.w|iiiii.

(ieneratinji I'lant for Nc« South Wales. llu llnh'.li

Allih.ihi^iail s-al.- ihal .ad.r- lla\e I1..11 pl.i...| witliniil

eallin- l.-r l.nd:r-, in l,.);i.l.,n fm pl.uil an. I ma: Inn. a v I..,- ill.-

(io\ .niiiieiil il.ririe |.nwi-r -lali..n. Til.- <.i'.l.|- wa- |i!ai ..I on
the .a.lvi.-,- .1] \le-r-. M.av ..lel \lrl ., Il.ni. lli,- e.,-1 In l,,-

/.'i.S.S,..;r.

Steam Motor Cars for Ne" South Wales. Th, S,|.i.iiiIh-i i--u.-

of ih.- Bu.lg.l" ,,| ill,- N,-w Sniilli Wai.- kailw.i. l),|,ar(-

menl --laliil lli.il inc|iiirii-- war. h.-iiiL.- 111. el.- I.\ I li. . . .ii-ulliii-

<;ngini-er in 1,oik1.>ii willi .1 \ i. w in ..hi. lining in 1-aiglan.l .-i

suitabli- -l.-:iin mol..r f..i-a Iri.al , ;ir. whieh wa- In-in-^ .|.--ign,-.l

by dir<-ction .d th. (hi. f
( niiiiiii--inn,-r.

'Railways and the \'aeuuni Cleaner. \t ih, Mial lloiiie

lixhibilion .-il ()l\inpi.a lb.- I!iili-li \a. iiuni ('L.-iiht ('..nipanv
i- shr.wing a <-nmpr.hi-n-iu- .Aliil,ii nl .1. .111,1-. Th,- r,ilavv
pump Up.-, iii,,iml,-d upnii a Ii.iikI WiuU. i- u-,-t] In th,- |.,,nd,>n
.and S,,iiih W. -1, rn, l,,,n.lon .ind N..11I1 \\, -l,-in. (ir,-.ii C-nlr.iI,
Mi.llan.l. (o.al \\'.--li-rii, Sniilh Ari.an, I ..-nu .i.-hin- ,111, 1 Y.,rk-
shir.-, an. I lli,- \,,r(h l-:a-ti-rn R.iilw.i\-.

Paraguay Central Railway.—'I'h,- I.,,n',l,in ,,11],,- nf ih,- P.ir-i-u.iv
Cemr.al R.iilw.,\ C.inp.inx

, l.imil.-d, h.-i- rei-, i\e,l th.- f.ill.iwing

c.ibk :

—' First international train left Buenos Aires for

A-uncion on Octi>ber 12 from Lacro/e Station, formed by
P.araguav Central coaches sent from Asuncion for the purpose;

also .'\rgentine North Eastern and Entre Rios coaches. Official

inauguration October 17."

Requirements of Coventry and Nuneaton,— Sir Frank Ree.

g«-neral manag^er <,f the London and North Western Railway,

has informed the joint committee of Coventry and Nuneaton
Councils, formed for the purpose of securing improved railway

facilities, thai three additional trains would be put on. Owing
to ;i local conipany having started a motor-'bus service between

Nuneaton and Bedworth, this railw.ay company would for the

present defer putting on its proposed road motor service. The
committee decided to express the hope that at no distant date

the company would erect a station at Radford, and also bear

in mind the' sugge-tion made by the deputation that at some
future d.ate the iine b.-twcen Coventry and Nuneaton may be

duplicated so as lo providi- facilities for a service of electrically-

driven trains.

(ioods Transit on the North Eastern Railway— Mr. .\. Kaye
Butterworlh, gem-ral manager cd the Norlh F^astern Railway
(^lmpan\ , on Monday received a depulation organised by the

Railway Committee <if the Newc.i-tl,- and Gali-shead Chamber
,.'f Commerce, consisting of representative- of tr.aders in the

Norlh Ea-!ern di-trict. Complaints were made with regard to

ililav- in the transit of goods, and one speak<-i; stated that at

on, lime two or three day- w.as sufficient to obtain goods from
Birndngh.im, but now 12 and 14 d i\ - ware necupied. Various
members of the depul ilinii ga\,- -in-eilit in-tances of delays,

.and a representative ,d \li--r-. H.ainl.ri.lgi- -aid the r.iihvay

company had lost 60 per c.Mit. ..f th.ir ..ulw.ird ir.illir owing
to th(- delays. Mr. Butt<'rw .nth pmini-id .-.arlv att.-nlion to

the poiiils placed before him.

CORRESPONDFNCE.

LNIIFl) KINGDOM KMPl.OVERS' DEFENCE UNION.
Tn ;/l(- liJilnr ../ Till- R\ll WW TiMKS.

SiK,— Referring to the puhlicalion in ,our columns of the
.announcement of the institution ol the I'nited Kingdom
Employ<'rs' Deft-nee I'nion Guarantee Fund, .as I h.ave a great
number -of inquiri.-, 1 wi-h to sa\ th.-il the prospi-etus and
guarantee paper- will Ik- i-,-ued lo <-mployer- of laliour n.- soi.n

.1- com|)leted.— I am, \.iir-, .-ic,

Mvkk 11. ]ri),.r,

7. P-ill Mall. lion. Seci-el.iry, />r,. Inn.

OBITUARY.

Mr. .\. W. Krauss. a contractor for public works abroad,
died on Tuesday at Rio de Janeiro, as the result of a motor car
accident after he had been to interview the JNIinister of Public
Works. For several years past he was the managing director
id the South American Railway Construction Company, which
IS carrying nut for the Brazilian Government the construction
(d 1. 000 miles of new railways in the North of Brazil.

PECKBTTS|^^^OXlVES
TECKI-ITT l\ sons,

.\TI.AS LOCOMiiTIVK WORKS, BRISTOL.

MIDLAND
RAILWAY CAHRAGE & WAGON CO.. LTD.,

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

andevery description nf Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey 'WorKs, Shrewsbury,
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Olosiio Pbiois.

Btrrj, Ord
Do. Fret. Conr. Ord. (<%
Do. Dot. Coot. Ord

Caledonian, Ord
Do. I'rof. ConT. Ord. (S%l
Do. Del. ConT. Ord
Do. Di'f. Ord., No. I

CambrUn.Ord. Ceplul, No. 1

Do. Coul Cv<n4. Ord
Ctrdlll, Prel. Uri., 1^6 («%l

I

Centrfti London, Ord
|

Do. Prof. (»%1
Do. Def

Cllj t Soaib Londoa,Caai. Ord...

Eft«t London, C jq)
ParnoM, Con. Ord !

Qlugow and S. Weilera Pref. Ord.<

Do. Def. Ord
Oreal CeatrmI, Pref. Ord. 6%l ...i

Do. Def. Ord
Oreal EtKtern, Ord
OreM N. of Sc:otl>nd, Pf. Cot. Or.

Do. Def. ConT. Ord
OreftI Norlbern, Pref. Coar. Ord.
Do. Def. CouT. Ord
Do. Cons. A
Do. Com. B (fl%l

Great Wedtern, Con^. Ord
Highltnl, Ord. Con). Capitil

Hall and Uarnslej, Cjni
Ule ol Wight, Pf. CjnT. Ord. {i%
Do. Del. Cjn». Ord _

Laoc. and i'ork.4. Com. Ord
Land. Brigbtoa Jt d.Coa^i, Ord....

Do, Prof. (S%)
Da. Del
Do. Cerl.Coa. Blguts abOTe 6%

72

18<8

54
40 >i

3 1 '2
I4I4
47I4
55
171;
81
50'4
47I!
124
U2S4

70
36
851:
102
\Z0
3314
8

55'4
18le
lis '8

l>i
1>I

5514
13>8
i>e

4lls
I

32
14': I

48 >4 '

4l>!
32>4
I4!a
43<2

55
i

53
I8't U'z
82 8U9
SO'z 5118
48 43>>
127 12:: 127
II3I4 113>4 I13I4
40 I 37 <10

64>! otU 64>4

421:
f2J4
14^8
49
55
laij
8212

2>!

21a
75

42 '2

28 14
14I8

70

84i2
104
122
83S4

,

107
123
90 '4

9 'J

78l>
57».
193a
1'4

75
43
9>4

41
5B
43'!
29"4
14S8

51
57
19

54^4
73
42
33
ICJ
Hi
91 !4

10>S

Lond. Chat. A DoTer, Arblt. Orl.

LoDdoaand North W i4tera,C m«.
London and Hjoth We4lern, Cjni.

Do. 4% Prel.Cjnt. Ord
Do. Del.

Mersey, Con^. Ord
Metropolitan, C)n<
Do. Sarpliu L>nd< Block

Metropolitan DlHtrlct, Ord
Midland, Prrl. Conv. Ord. ('!(%

Do. Del. ConT. Ord
North BritUh, Ord. Pref. {3%) ...

Do. Dul. Ord
N. Cornwall (L.tH.H% Prel. Or.)

Do. Def. Ord 1
-

North Entorn, "ConioU'V
|

II3I4
North LMdon, Con<

]
84

North Staffordshire, Cons. Ord. ...' 80
PlrmouthDoTonikS.W. Jnn.,Or. 44
Port Talbot KaUirar and Dook^ ... 18
Bhondda and Swaniea Bay 1

1

BhjmnLj, Cons Or.l Cap. Stock 185
Do. Pref. Ord. (1%) 73
Do. Del. Ord ( 83

BheOlcId District, £10 baares 4
booth Kislcrn, Ord 83
Do. Prof, lli^l [ Hi
Do. Def

I

59'8
Stratford .£ Mid. June. Cons. Ord. S5
laff Vale, Ord 70'j
Vale of Olamomaa, Ord 85

Ond r<r)und Eloc. Ujfa. of London S'4

"A'Ordinirj 'n
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

Closing Pbices.

AlgomaCen.* Budaon Eav Ist.MtS?
Algonia tahtn. 6% Ut Wt.GId. Bde.' 91
Atlantic 4 K.W. 6% Guar. 1st Mt.i 107
Beira, 4J% Mt. Deb. Bds 1 go
Do. 6% Income Deb, 6tk ! 941,

Eoflalo * Lake Huron, Orel
i iji,

Clgry. * Edmntn., 4% Cons. Debs. 92
Canada Atlantic, 4% Cons. 1st. Mt, 88
Canadian K.Alberta »;% iJum.Gtd. g6
Canadian N. Ontario, 3j% Mt. Dbs. 82
Canadian N. lac. 4% li,t .Ml. Citil. 89
Canadian N. Quebec, 4% Perp. Bds. 80
Cane dian Nor., 4%, Ist Mt. Debs...., 90
Canadian Pacific pro
Do. 4% Non-Cum. Prel 'i 95

Central Counties i% Ist Mt. Bds....

I

86
Central Ontario, 6% 1st Mort '

iqq
Demerara, Ordinary Stock I 30

I'D, 1% Perp. Prct. Stk jqi^
Do. 4% Eitension Pre!

| 83
Dominion Atlantic 4% 1st Deb. Stk. 03
Duiuth, Winn. & Pac. 4% Ist Mt.

| goEmn Bay A Mount Bischofi 5Emu Bay 6% l^t Mt. Debs
| g?

Grand Trunk TacBranch 4% Bds.' 87
Grand Irunk Pacific, 1st Ml. Bds. 75

d Trunk of Canada, Cons. Stk.' 23

U

i'esterda y.

Do. Gu r. 4% Btk.

n-Cum.
84

53

6% Ist Pref. btk.

Do. 6% ind do. ..

Do. 4% Brd do. ..

Manitoba B.W. Col. 6% 1st Mt. Db.' igg
MasUonalttUd 1st Mort. &% Debs. ... 90I2

Do. 6% Uuar. Mt. Debs, ino'"
Midland of W.A., Unified Ord. 45

"

^akusp 4 blocan,4% bus ,1 qq
Natal-Zululand, 8% Ist Mt. DebB....| 70
Kew Brunswick, 6% 1st Mt. Debs. IQShew Cape Cent., 4% Cons. IstMort. 88
Ontario i Quebec, ti% Capital Ktk. 140
Qn'Appelle, Long Lako, A Bsktcwn.' 84
Quebec d Lake fc.t. Jolin,4% IstMt.' 78
Quebec Central, 4% Deb.blk. lied.' 04

Do, 04% 2ud Deb. Stk. lied. ...| 8U
Do. £)% Income Bunds, Ked.i 108

Bbodesia, 6% Ist. Mt. Debs
(

iQl
Do. 4% 1st Mt. Debs

(
'gslo

B». Lwuce. 4 Ottawa, 4% IstMt.Bds. 93
bhswp. 4 Okngu., 4% Ist Ml. Bds. 96

.&% Prior Lien Bds.... qq
Temiscouata liy. Bd.-hldrs. Com... 4?
lor. Urey 4 Bru;e,4%lst.Mt.Bds 93
White Pass and i'uion.

85
107
101
5318.

Ill
92I5

1021s

90
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Barry. t>

W,... >..a;..^ ,,,. .r l^ 1913.
Toi«l tor «^uk £17,969
Aggre(»t» for 41 "oeku 2572.569

I'l" °r<-" ' 653«

111 - " .^ 1-703 111,-. 41 i...k.,

Caledonian.
W.' lirm Oiiobir 12 1 1913. ,1 1912.

PaiMMgon., CIO £40,400
!

±'39.200
Qoodii, etc ^3^00 62.100
Toul hrwock £103,800 1'101.300
" " " ' " 4.035,300 3,768,100

Croat Northern (Ireland).
We«k ending UcluUr 10 1913.

iPuaongom, oto
|
£1 1,035

Oood», oto ' U,'450
Total for week

j £22,485
Aggrog«io for41 weeks ' £9!3,182

MUe« open '

56i~
Iiio^ Ihta week, £1,850

Great North of Scotland.

• 1912.
£10.145
10,490

£20.635
£857.885

561
£5j,297

Wt UUlJllig

Pajufngum, alt
Good,*, eto

Toullorwcok
Aggri,g«lo for 41 wcckii

Metropolitan
:I.uUr~ 12

Mllo opi.

Inc. Ihia wook, £955

Aggrcgale for 41 weeka.

i:2.500 Inc. 41 .ret>ki4

1,11414

i'3 17.200

Week ending Octobvr 12
Pu^ongors, etc
Ooodfl. etc

TotAl for week
Aggregate for 41 sfctVa ....

MUea open

1913.
£2,993
3,061

Dec, thia week. £80

01912.
£2,973
3,161

f5,134
£260,929

xa7
~ II'.23 5

Week ending OcUjIkt 1

1

Pasflongori, etc
Qooda, etc !!!!!!!!!!!!!!!

Total for weal
Aggregate for 41 weeks '.!."

Miles open

Inc. tbin

1913. 1912.
i;4,950 £4,750
4,400 1 _ 4,250

£9.350
I

£9,nO0
£423.210

I £398,694

j;jl 33614 33614
c^l w,.ekH, £26,318

Metropolitan DIatrtet.

Week tndlng UtUibcr 11
Paiwongeni, etc
Qoodn, vie \"

Total for week £13,107
Aggregate for 4 1 weeks £528,789

Mil

1913. al912.

H open

Central London.

1913.
£5,019

Aggregate for 4 1 week-^ ' £105,774
Miles open gi^

Dec. this week. i;525 In .41

1912.
£5.544

£189,140

Oreat^Southern and Western.
Week ending October 10

I 1913^ ] ioTo)

S^T.T,r""° £15.287 «14,844

lotal for week
1 £33 215 f:?i orta

Aggregate for 41 weeks '^281.841 1.21^.865
MUoaopon

. ^^ t.1303^
! T.130>4-

i"?- 'J^ -^ookj^l^OT^^^^. 41 we^kir£66.97S

Great Western.

6_| l)«e. this week . £295
25 ZS

Inc. 41 weeks, fl7.6IZ

Week ending October 11
Passengers, etc

,

Goods, etc
[

Total lor week
Aggregate for 4 1 weeks ..

.

Mile ope

Ufi-. thi <k. £10.000

I

*iai3. P'l 1912.
C86,000 £84.000

. 174.O0C 186.000

.1 £260,000 £270,000

.11,061.000 10,332.000
I l,5a2-> 1.58m
Inc^41 wetka, £729.000

Week ending October 12
Passengers, etc
Goods, etc

Week ending Octob.
Total for week
Aggregate fur 41 ^<

H open

This wc.k, £5C2

Week ending Octob,
Passengers, etc.

Goods, etc.

Total for

Aggregate for 41 weeks

_ 1913. > a 1912.
£131,000 £133.000

_ 156.00C 158.00C
T°'.i'J?f '""l-: •• £287,000 £288^000

lor 41 weeks... 11,954,000 11.092,000
5,0271; I 3^005^4

Inc. 4 1 weeks i'852,00C

Aggregati

MUes open

jhls week, £1,000

HiKhland.

Midland Great Western of Ireland
Week ending Oct.jber 10

Passenger*-, etc
GoodH, etc

Total forweek
Aggregate lor 4 1 weeks ...

Miles open

Inc. this

1913.
£7,159
6,963

£14,121
£514.532

538

1912.
£6.503
6.528

£13,036
£484.447
538

""k, £1,085 Inc. 4 1 weeks, £30.085

Week ending October 1

2

Passengers, etc
Goods, etc ....!!!!!".'

Total forweek £10.626
Aggreijate for 41 weeks

| £479,461
Miles open

Dec, this week, £126

Hull and Barnsley.

North British.

Week ending October 12

49214
.41 weeks. £28.683

1913. a 1912.
£38.100 £34.400

Goods, etc I 65.900 64,500
TetsI forweek

1 £104.000 £98,7^
Aggregate for 41 weeks ^j056.l00 3,756.500
Milc ii open :;:^»J_1,28534"~' 1.285»4~

Inc. this week. £5.300 Inc. 41 weeks. £299.600

North Eastern.

Goods, etc 1^ 15,956
Total forweek

I 616.681'
Aggregate for 41 weeks

, £620.730
'90

Inc. this week, £1,833

a 1912.
£764

14,034
«14,848

£547.884
891s

Week ending October 11 1 1913. ; o 1912.
Passengers, etc

1 £69.489
1 £35.112

Goods, etc ' 14ia36 ._ 145,017
Total for week

|
£210,625 £210.159

Aggregate for 41 weeks 8.916.436 7.830,832
MiJesopcn

I 1,734* 1,734

Inc. 4j^wpek». S72.8^6
Inc. this week, £466 Inc. 41 wecki, £1.085,634

Lancashire and Yorkshir
North London.

ending October 11 1913.
Passengers, etc £15.600
Goods, etc 20,700

Total for week ~£36.300
Aggregate for 41 weeks 1.574.300

HUes open
| 470*4

Inc this week, £1,000 Ino. 41 weeks.

a 1912.
£14.600
20.700
£35.300

1,462,500
470I4

£111,800

Groat Central.
Week ending October 11 1913.

Passengers, etc £25,900
Goods, etc ' 72.500

a 1912.
£25,500
72,300

• i98.400 897,800
G.C. proportion of Joint Lines £20.000 £18.600
Total for week £118,460 £116.400
Aggregate for 41 weeks 4,723.900 4^^36,000

Mlisi open o^OSji '^799
Inc. this week. £2,000 Inc. 41 weeks. £587.900

Week ending October 12
Passengers, etc
Goods, etc

Total for week
Aggregate lor 41 weeks...

Miles open
j

~
597

Jhis week, £790 Inc. 41

1913. a 1912.
£46,500 I £45.314
71.700 73.676

£118.200 £113.<190
5.177.522 4,921,990

597
255,532

London, Brighton and South Coast.
Week ending ttetobtT rj ^91 3.

Passengers, etc £45,078
Goods, etc I 18.269

I

Week ending October 12 1913.
) Passengers, etc 1 £3.351
Goods, etc 5.092
Total forweek £8,443
Aggregate for 41 weeks

,
£337,414

Miles open

liecTthla "week. £355
^512
41 weeks. £3.961

North Staffordshire.

Total for week
j £63.347

Aggregate for 4 1 weeks 2.740.671
MUes open ' ^lr7

" 1912.
£44,883
18,3B5

£63.275
2^35,393

487
Inc. 41 weeks, £105,278

London Electric. I

Week ending OctoWr Tl iSfS^ 1912^
Total for week £13.715 £14.380
Aggregate for 41 weeks £553 ,965 £552,060

Miles open 22I4 ^2214

Week ending October
Passengers, etc
Goods, etc

Inc. this week. £74
l)f

1913
£5.100
15.150

Total forweek
]
j£20.250

Aggregate for 41 weeks J£856.260
open *326
this

15,730

ek, £780

i£2 1,030
731,6C0
k 326

41 weeks. £44.660

Rhymney.

^
I
Dec, this week, £665

Great Eastern.

Week eadlng Ootober 12
Passengers, etc
Goods, etc

ToUl for week.

1913. : 1912.
£58.700 £59,300
56.300 56.900

.
£115,000' £115,200

Aggregate for 41 weeks 4.630,000 4.558.100
Miles open I 1.062l2f ^l,056Jj'

;hi.s week.^^OO Inc. 4rweck's. £71,900

Great Northern.

London and North Western.

Jnc. 41 weeks, £1.905 ,— .J. ^-'i^'

Week ending October 12 , 1913.
Passengers, etc '

Goods, etc '

Total forweek
| £7,830^

Aggregate for 4 1 weeks £508.005
Miles open

,

~ 5OI2
Inc. this weel!7Tl42 InZTl Wi-ek

Weekending October 12
Passengers, etc
Goods, etc

Total forweek
Aggregate for 41 weeks..

Miles open

D.c. this weekT£4^000

1913. 1912.
£129.000 ! £128.000
182,000 J87.000

£311.000 £315,000
12.794,000 11.973,000

1,96834 1.96734
Inc. 41 woeks^ £32 1,000

South Eastern and Chatham.
We fk ending ()i-l.ibcr 11 1913.

Passengers, etc ' £71,929
Goods, etc ' 25.124
Total forweek eg-, qjj
Aggregate for 41 weeks 4.09e'.n58

Miles opcji .^ 654^
hic. IhU week. £767 Inc. 41 we,.k«T

1912.
£71.010
_ 25.276
£95.286'

3.916.633^

654
£183.222

Weekending October n"
London and South Western.

1913.
Passengers, etc £51.600 I £50.600
Goods, etc 79,70 ' 79-000

Total forweek £131.300 £129.600
Aggregate for 4 1 weeks 5.233.300 4.901.100

Miles open I ~T,032 i~ ~1.'016 P ' Miles open

Weekending October 12 1913. 1 1912.
Passengers, etc I £64.700

, £64.500
(i<-oiA,i^tc _ 33.200 '_ 32^800

I.iul forweek £97^900 £97.36o
4,170.300 4,026.200Aggregate for 41 weeks.

967 967
Inc. this week, £1,700 Inc. 41 weeks. £332,700 | Inc. this week. £6"00 Inc. 41 wwka, £144.100

Week ending Oct Is?

Passenger?, etc
Goods, etc

Total forweek
Aggregate for 41 weeks ...

oped

Taff Vale, m
12 "191

Mil

Inc. this week, £755"

... £21.99!
. £855.517
- ^12414

Inc. 41 weeks, £82.206

Ri!,1?«7.TriY^n""ra:tnc.?/ed"T^'h;;/i^
Jomt.

ff InchKie, 255 miles Joint Lines (O.X. proportionl. i Include, receipS^off"' \yVr-'Z \'f r -l R^^, Jr ^7.^'ct.:^ ,^° ',/ ^'^'"''1'
i' K^^

"""
i Railwa.v 20r miles. Canal 119 miles. I Includes steambo.treceipts and toir mr - =

-" •
v Ic !d;d ^n Incl1 h'„. -"u""!'"'.

"^ .'^'' "^''j
with O.O.R. t Includmg llSi miles Joint. p Including rece.pt. T.lburv tiction

included n Including oSJ miles Joints worked
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£NSl:^NiyRATE5TD£fP WATERPORT

THE NEAREST OCEAN PORT on the East

Coast to the Coalfields and Great Indus-

trial Centres of the West Riding and South
Yorkshire, Lancashire, Derbyshire, Notting-
hamshire, &c.

DIRECT TRANSHIPMENT, rail to ship, by
quickest and most economical methods.

EXPRESS RAIL SERVICES operating with the
West, North and South of England.

CAPACIOUS WAREHOUSE and storage
accommodation.

DOCK AVAILABLE for largest ships at all

tides.

LOWER GENERAL CHARGES to shipowners
and shippers than at other ports.

NUMEROUS VALUABLE SITES available
for new works and factories of every
description.

for Information apply Creat Central Coods Agents or Port Master, Immingham Docl(, Criimby.

IlluilrateJ Brochure 22 anJ Map 22 printed in English. French or German, post free from C.C R Puhlicilv Offi

216, Marj^lehone RoaJ. London. X IV. gAM FAY. General Manager.

B

SUNNY 5CENE5
For Rest and Recreation.

Ol'RNEMOUTH—the " Citv of Pines " by tlio Southern Sea, two hours only from London- is the

premier Homeland Winter Holiday Resort. All the essentials to health and pleasure, mcludmt; aii

abundance of sunshine and plenty of amusement, are here. t}olftng, fishing, motoring, and every pastmie

in towTi, forest and field, can be enjoyed.

Delightfully varied scenery in the pine-crowned clifis. picturesque chines, l)eautiful parks and

gardens, extensive pinewoods and open moorlands, l-'inc sheltered sea front, underclili and

overclirt drives, winter gardens, theatres, and skating rinks. Restaurant Car Trains from

Waterloo. Breakfast Car Express to town on Mondays from Bournemouth at 7.25 a.m. due

::::::::: Waterloo 10. i, for week-end \-isitors. . :::::::::
HOLIDAY SEASON TICKETS, covering all Stations for principal places of interest

around Bournemouth, are now issued,

other charming resorts for late holidavs easilv rc^iched from Walerl.io arc—Southsea, the Isle of Wight (Restaurant

Car Trains via Portsmouth), Swanagc, Wevmouth. Lyme Regis. Seaton, Sidmouth, Budlcigh Salterton, txm<iuth.

Ilfracombc and Bude (for a sporting holiday).

For details of Train Service, Pamphlets, etc.. apply Mr. Hcnr>- Holmes, Superintendent of the Line,Waterloo Station.S.i:.

IN THE P»TH OF nil 9UN

iSWR II. .\. WALKP.U
; \/j.i.i<:.-
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The Ideal Climate for a

^

WINTER HEALTH RESORT
must be

EQUABLE, DRY, TEMPERATE.

NORTH WALES
Possesses These Features.

For particulars as to Trair. Service. Fares. &c.. apply at any L. & N. W. Statior, or Town Oftce.

h= or send postcard to Enquiry Office. Euston Station. N.W.

2, FRANK REE. General Manager. ^

1 TUDOR
ACCUMULATORS

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.

WITH

AUTOMATIC
REVERSIBLE
BOOSTERS.

Uany large Plants a! work in Electric RaUway.

Tramway and Power Stations.

Complete Battery and Booster Plants

Designed to suit Special Condition*.

TUDOR ACCUMULATOR CO., LTD..

119, Victoria St., LONDON, S.W.

U/ork.: DUHINFIELD, near MANCHESTEB

COPPER SilELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and

Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.
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GOOD SEA FISHING
now obtainable on the

EAST COAST.
SOUTHEND-ON-SEA
CLACTON-ON-SEA
\\ ALTON-ON-NAZE

FELIXSTOWE
SOUTHWOLD
LOWESTOFT

GORLESTON-ON-SEA
YARMOUTH

Cheap Tickets.
Convenient Train

Service.

Leaflet, containing particulars Gratis from the Superintendent of the Line. Great Eastern Railway
.iverpool Street Station. E.C. WALTER H. HYDE, Genera/ Manager.

DAVis Burrow & Sons

BRUSH MANUFACTURERS,

^EDS.

Contractors to the Railway Companies.

READ THE

GREAT WESTERN

RAILWAY MAGAZINE.
\N UP-TO-DATE
ILLUSTRATED Jo be had at all

pJbucation. Railway ^ool^siaHs

Subeorlption—Art Ed'dfm, Sfi per ann.

Ordinary ., 2,6 „

Paddlniitan StaUon, landon.

A STEP NEARER PERFECTION
IS AFFORDED BY THbl EMPLU^MliN 1" OK S 1 AlK-1 RE.AD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW. TIIK MKIAI. IS LIGHT, CLE.\N AND EASILY FIXED.

AND IT IS ABSOLUTELY NON~SLlP ^^^ ^^ ^^'^^ ""^^ PARTICULARS.

THE BRITISH ALUMINIUM COMPANY. LIMITED.
Publicity Dept., 109. Qurcn Victoria Strrcl, E.G.

T.l.^phone: *S15 London Wall. \Ao. Central r/>n(lrn.
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TENDERS INVITED.

Caledonian Railway Company.

nd

ajwl

11HK Directois o

J. Eailway Company
T.ii.ltTs tor tlR. SM)i,,ly uf :

for th- Six .Montlw jn.m 1

Class No
1. Barrows,

2. Bolts aiiU Xuts.

5. Bricks. Clay.

CTiimn^y Cane.

G. Chamois Skins
Sponges.

7. Brooms. Bnishrs. tti'.

9. Candles, Soap,
St.arch, etc.

10. Canvas and Towels.

11. Carriage Furnishings.

12. Carriage Laces.

13. Carriage Trimmings,
etc.

17. Colours and P.aiintB.

18. Copixn- anil BraJS
Sundries.

19. Cotton Waste and
Sponge Cloths.

20. Crucibles.

21. Drysalteries.

2i. lia"s and Water Fit-

tings.

24l.Malleahle Iron
and Fittings.

2.1. Glass.
Shafts,

Pipe;

27. Ha
28. Hardw
29. Indiar

etc.

ibber Goods

nd

29A.Asbestos and Gntta
])ereha Goods, Bal,

ta Beltll

packings (various)

32. Iron Chain.
3:1. Iron and Steel Rivet

31. Galvanised Wir
Ropes,

Wi
quisites.

Be-

tlie Caledonian
prepared to receive

Lamp Fittings.
. Lamp Wicks.
. Leather.
. Locks.
Xails.
Oils and Grease.
Hope. Cordage,
Twine.

. ^Screws.

Shovels. Siiad.s,
Graap^.

and

and Spilt Taper

Spelt<>r, Tin, and
Lead.

Transfers
. Sundries.'
Telegraph .tppliances,
Ti-lephones etc

.i.Electric 'Lighting
Materialt5 and Fit-
tings.

o.Eleotric Conductor
Conduit and Fit-
tings (Enamelled
and Galvanisedi,
Tim..j)ieces. G6. Took.
-Amliiilance R.equire-

nts.

Ortiee Furnitu
Wall I'a.per

CVment, Lim.
.Slnte.s.

:MouIders' Bh
Sands, etc

E n a m e 1 1 e i

Plates.

and

Specifications and Forn i of Tender, and any ether

_.. _...i- be obtained on and alter

the iOtli October, from 'Mr. .A.. J. Easton, Stores

Sii]ieiintendent. Caknlonian Railway, 321, Charles
.S1ie<'t. St. Rollo.\. Glasgow.

Patterns can !)< inspected at tlw- Companv's Storcii,

Clarles/.Stnet. St. Rollox, from Monday. 20!h October,

till Friday, 3Ist October, from Nine a.m. till Fue
p.m. (Sat'uruav. Nine a.m. till One p.m.). and all

Tendeis must' be to the Company "li iSamples and
Pattei-ns,

Tenders, ondoi-srd ' Tenders for Stores." to he

lodged with the Secretary. .i02. Buchanan Street,

Glasgoyv, not later than Monday. 3rd November,
1913,

The Directors <Io not bind themselves to aeo?].t

the lowest or anv ord. r

.T. BI,.«'KIif]IX,

Secretary.

Company's Offices,

302, Buchanan Street. Glasgow,

irth October, 1913.

Bombay, Baroda, and Central India

Railway Company.

THE Directors are prepared to receive
up to noim on Tuesday, Uth November. Tenders

the Supply ot :—
Class A.

(1) St.-el Tyres for Carriages .-uid Wagons.

(2) Wlwels' and Axles.

Class B.

(1) Axles for Carriages and Wagons,

Tenders must be made on forms, copies of which,

with Speeilioatioiis. ca.n be obtained at these offices

on payment as follows:—For Class A, 20s. each;

and for CkisB B. IDs. eadl (which will not be

l-eturned).

The Directors do not bind themselves to accept

the lowest or any Tender.
C CROMMELLIN.

Secretoi

Offl jes : Gloucester House,

110, Bitshopsgatc, London, B.C..

October Sh-d, 1913.

Notice.

rnHE "Junta Geral " of the District of
X I'onta Delgada, Saint Michael's, Azores, re-

presented by its Administrative Committee, makes
known that, being duly authorised by the Law of

the 2fith June, 1913, published in the " Diario do.

Governo " (Ofticial Gazette) of the Portugutee Re-
public. No. U9, of the 28th of that month, it will
open a competition, for a period of ninety d.ays, ^o

run from the first publicjition of the aforesaid.
" Diario," for the Construction and Exploitation ot

an Electric Railway, to be lajd, as far as may be
possible, on. the sideways, roadways, and beds of" the-
national and municipal highways, between Ponta
D.lgada and the Valley of the Furnas, and Ponta
Delgada and tie town of Ribeira Grande. The bases
of the contract and the respective programme an<r
eoiuiitions will he on view at the Portuguese Con-
sulate in London, and at Messrs, Wm. Hooton antT
Yat.\s. 12. Fenchurch Street, E.C., where all explana-
tions will be given, only the Portuguese version
pul>liishe<l in the " Diario do fiovemo," being valid"
lor all effects.

Secretariate of the .funta Geral of the District of
Ponta Delgada. Saint Michael's, Azores.—30th-
Seiitember. 1913. The Administrative Committee.—
Manuel Jaeintho da Ponte, President —Filigeni-)-
Pimentel, Vice-President.—Joao Candido Borges.

—

.A.ntomo Joaquim Fernandes.—^Members.

OFFICIAL ADVERTISEMENTS (or
insertion in the current week's issue sllouJd

be received by 6 p.m. on Friday.

All communications relating to advertisements
should be addressed to THE RAILWAY TIMES, 12,
Norfolk Street, Strand. London, TV.O.

Subscription to THE RAIL'WAY TIMES.
Published Every Saturday.

One Year—Twenty-flve shillings.

Six Months—12s. 6d.

'VICTORIA STONE.' Established 1868. /Telep

PATENT VICTORIA STONE.
FORTY YEARS' WEAR IN LONDON

Payments extended over any nnmber of years for Boroughs, Corporations and Dislrict Councils.

The Company have a very large stock of thoroughly matured Paving
Slabs, from vvhich deliveries to any amount can be effected Immediately.

The F»aterit Victoria Stone Co., ]-.t<].,
n, 12, 13, HAMILTON HOUSE, BISHOP.SGATE, E,C.

(Works : STRATFORD MARKET, ESSEX, and GROBY QUARRIES. LEICESTERSHIRE.)

THE ^METROPOLITAN
CARRIAGE, WAGON AND FINANCE COMPANY, Ltd.,

INCOFCPOECA.-riIfo
Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and

the Willingsworth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES, 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.
.^ Kcg.Oliiccs: SALTLEY, BIRMINGHAM. London Olliccs ; BRUNSWICK HOUSE CENTRAL BLDGS.. WESTMINSTER, S.W. ^^\ Ttlcnrains "METRO." BIRMINGHAM. "RAILCAR. VIC. LONDON." " SHAFT." WEDNESBURY. ^
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THE STATE AND THE RAILWAYS.
The appoiiUinLiU of ;i Kij\ .il i .Jiniiii-.-ii n to enquire

into the relationship between the Railway Companies and
the State in respect of matters other than safety of work-
ing and the conditions of employment, will come as no
great surprise to those who followed the course of affairs

in connection with the Railway Rates Bill in the earlier

part of the year At that time, the President of the

Board of Trade gave an undertaking to institute a sweeping

enquiry- of this character. The appointment of a Royal

Commission, in view of the usual dilatory tactics of such

a body, does not seem the most speedy way of arriving at

the conclusions desired. Some an.xicty has naturally

been expressed in the railway world as to the constitution

of the body which was to riiake this enquir\-, but in this

respect there is onlv one criticism we have to offer. No
leading representative of the British railway industry'] is

appointed on the Commission, and all things considered,

we think this is a serious omission. On the other hand,

no member of the Committee is cither an irresponsible

politician or an advocate of confiscation. Indeed, the

constitution of the Committee is such as to deserve the

confidence of investors in British railways. The Chairman

is Lord Loreburn, fomierlv Lord Chancellor, and. though

a declared Radical, he has recentlv shown his ability to

detach himself from Party politics by being the first to

suggest a compromise on the Home Rule question. Lord

Derby, another member of the Commission, is a well-

known Unionist, and President of the British Cotton Grow-

ing Association, while Mr. Huth Jackson is not only a well-

known financier, but a director of the l^ank of England, h-ir

William PIcnder is well known as a leading accountant and

.mditor to manv railways at home. He was selected by Mr.

J.loyd George to investigate the accounts of the London

1 )ock companies preparatory- to their purchase by the public

.luthority, and it is at least reassuring to know that in

that case the terms of purchase were eminentl\- re.isonable

,ind fair to the shareholders. No member of the Com-

inis'^ion has special railwav knowledge, except Sir F. R

I'pcott. who has had a long association with railwav

work in India in various capacities. Other members ot

the Commission include Sir Hcnrv Primrose, a fomier

Treasurv official, and Mr. Shacklcton. Senior Labour

\dvUer to the Home Office, and former Labour member

of Pariiament. It has been generallv assumed that the

main object of the enquiry- will be an investigation mto

the question of State purchase. Whether this conclusion

IS reliable or not will, we take it. dejiend a por,d deal

upon the line of action .lecided upon by the Commissinncr:,

themselves, for the temis of reference nr.- .leci.lcflly

wide. Whilst we regard tli<- enquiry as unncc s^ary, it

is not in the least likelv to Ve injurious to ;'>^"i*"f!tf

of railway shareholders.' On the contiar>-. the more tne

problems which confront the lailw.iv r.mpamts are

Submitted to the Government and to the public the easier

„ will be for the railwav ccmp^mi.s to obtain fair treat-

„unt There are so manx advocates to-day of State

purchase that the subject mav fo.re itself on tlie ^tten on

.,f the new Roval Commission. Cur view is.of cour.e.
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that to transfer the railways to the State wouKl be a
serious tiling for the public, and would be fraught with
many dangers. The recent experience in connection
with a similar transfer of the telephone service should
ser\'c as a useful warning of what may be expected. From
the shareholders' standpoint, and even from the point
of view of railway officials, we think that the change
would probably be for the better. The terms of purchase
of railways laicl down in the Act of 1844 are very definite.

Briefly, they provide that tlic Government can purchase
on the basis of 25 years' purchase of the average net
profits of the three preceding years, plus an allowance
to be fixed by arbitration in respect of prospects
wherever the di\ddends are below 10 per cent.

As an example, it may be stated that on the

basis of the last three years' accounts the London and
North Western Ordinary Stock would be worth 175 with-
out an}- addition for prospects as against the current price

of 128. Railwa-v' shareholders under the present svstem of

State regulation suffer all the inconveniences of State

control, whilst the State itself does not in any respect

share the risk. If, in the course of time, the new Com-
mission docs report in favour of State purchase on tlie

terms laid down, there is no question that it would be a

great boon to the railway sliareholders and would rcmo\'e

most of the depreciation now existing; but, as we have
stated iK'fore. the evidence is conclusive that the puhlic

interests would not be served so well under (lowrnment
control as they are at the present time.

CULPABILIIY FOR AISGILL DISASTER.

Probably a good many peo]ile in the railway service of

the country, as well as many of the general public, will

regard the result of the trial of Driver Samuel Caudle with
very mixed feelings. He has been convicted of man-
slaughter, and sentenced to two months' imprisonment.
Undoubtedly it is the first duty of an engine-driver to
observe the signals, and admittedly Caudle failed to

observe those at Mallerstang on September 2, with the
result that his train collided with a train which had
preceded, but had stopped owing to lack of steam, and a
nunil^er of passengers were killed. But there were circum-
stances of a somewhat extenuating nature, and no doubt
it is on account of these that the sentence passed was not
heavier. If evidence is wanted that the circumstances were
extenuating, there is the fact that two coroners' juries
acquitted C.iudle of criminal negligence, and it was only
on the verdict of a third jury that he was retiuned lor
trial. There is also the fact that he has a long and fine
record as a driver. At the trial at Carlisle on Monday and
Tuesday, llie questif)n of the quality of the coal sup])licd
for the engine of the first train was again brought forward,
as was also the jioint whether the first train should have
had the assistance of a pilot locomotive to get it o\cr the
Aisgill sununit. Air. justice Avory very properly put these
matters aside as irrelevant to the issue whetjier Camlle
was culpable or not. No doubt we shall have a judgment
upon Iheni when the fioard of Trade report on the a( ( ident
is issued. The jud.ge jnit it to the jury that .ulp.iiile

negligence must be the neglect to perform somi' duty
which neglei t tli<' ])( ison charged knew was likely to cause
injury to the h\es or liml)s ot others. Caudle aclmitti-dly
failed to observe the home aTuI the starting signals whicli
were at danger. It was on this simple issue that the
conviction came, and the defen<c was unable to establish
the jirojxisition that the negligence did not ainotmt to
criminal negligenc e. Caudle, in his evidence, made a niori'
d(Tmite statement as U> the distant signal than he a]i]ie,irs

to h-Ave done ;it the ]>revious inquiries, ^\']len he was
going round his ( ngine lor the pi;i|:(>M' ol oiling it he said
he saw the distant signal and toi k it to be showing :i green
light. U this was his im|)ii^sior 11 is Mune e.\])lanation

of his failing to keep a proper look-out for the home and
starting signals. When he got back to the cab after oiling,

he found the water in the boiler getting low, and concen-
trated himself on the injector in an effort to put matters
right. It was while thus employed that he ran past the

other signals. It is not the duty of the stoker to look out
for signals, though he frequently does so. On this occasion
the stoker did not see the signals ; according to his story

he had to attend constantly to the fire because the coal

supplied was so small. However that may be, the fact

remains that it is not the duty of the fireman to watch for

signals. The short of the matter is that Caudle was so

much occupied in getting the water supply to the boiler

right that the necessity for watching for the signals for

the time being escaped him. It is impoiiant to keep time,

and it is important that the w-ater supply should be right,

but these things are of minor importance compared with
observing the signals, a duty on which the lives of so many
people depend. No railway company, whatever its rules,

wants a man to neglect this primary duty for the purpose
of attending more efficiently to others. In all the circum-

stances, however, there is room for considerable sympathy
with Caudle. There has lieen some talk of an appeal

against tlie result of the trial, so that the verdict and
sentence ma\' be reviewed.

THE DISCOURAGEMENT OF HOME INVESTMENTS.
A curious feature of the political world in the last few

N'cars has been the discouragement by practically all

parties of the investment of capital in the United Kingdom.
On the whole the main share of the blame must un-

doubtedly be laid upon the Oovernment, because an un-
fortunate result of its policy has been to awaken direct

antagonism in various quarters to the capitalist class and
its interests in any fonn. Whatever conditions may pre-

\ail in the Utopia which exists in the imagination of many
<if our amateur politicians, it is at any rate an indispensable

requirement of the prevailing conditions that capital should

be attracted into various home enterprises, and already

this is being realised in quite unexpected quarters. The
existing state of thin.gs in the raihvay world provides a

striking illustration of the results of the policy of dis-

couraging investment. Whilst the country is, on the

whole, well provided with transport facilities, it will not

be denied that in many directions further development is

not only jiossible, but necessary, in the public interest.

Tliere are many districts where the natural expansion is

iranqied by absence of proper transport facilities, and in

connection with suburban railway systems in London and
other large centres of population the urgent recjuirement

is for electrified systems. The railway companies, how-
e\-er, ha\-e \'ery properh' recognised that investors are not

anxious under present conditions to increase tlieir stake in

the railways of this country. Indeed, it would be im-

IHJssible to issue, on businesslike tenns, any large amount
ot capital for any of these necessary purposes. Following

the illustration to the next stage, what does this imply ?

A large amount of money which would be expended mainly
on lid.uur is not spent, and large permanent means of

eniiilt.\ineiit for additional railwaymen, etc., are not

])ro\ided. We have said that the main share of the blame
for this dangerous discouragement of the investor must
necessarily be laid upon the C,-o\-ernnient. It cannot be

denied, however, that e\en tlu' ()i)iiosition are to some
extent incriminated. It si'enis to be part of the i)atriotism

of some peo])le to recommend that capital which has been

earned in this country shall be exported and invested

abroad, and too often precautions are not even taken that,

in tlie case of foreign government and other loans and

foreign railway' issues, the proceeds of such capital shall bo

as lar as possible e\])ended in this countr\-. One very

imiioitaiit, and indeed disastrous, result <it lollowing the

ad\ ii e <! .ill iiialinei of jiarty politicians has been tllat the
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aviraf,'e British iiuostor, in trying to escape the supposed

dangers of Mr. I.lovd lieorge's finance, has jumped from

the frying pan into tlie tire. Many thousands of investors

have cither refrained from investing capital in this

country, and gone into many speculative and |unsatis-

factory foreign investments, or have even sold out solid

Home securities and re-invested in speculative foreign

stocks, which have recently proved to be very unsatis-

factory. There is no question whatever that the private

investor who has throughout retained high-class British

stocks is coming out the best. After a period of excep-

tionally good fortune for many foreign investments,

trouble seems to have sprung up in every quarter of the

globe. In Brazil the fall in rubber and in coffee, and some
breach of faith on the part of local authorities, has destroyed

conftdencc in that country, and even threatens to endanger

the exchange. In Mexico a series of revolutions has already

brought the country to the verge of bankruptcy, and
heavy depreciation in the exchange has actually occurred,

and seriously disturbs the position of leading British enter-

prises which have to remit heavv interest charges in gold.

There has been quite a crop of scandals in connection witli

various Central American and other investments of this

type. An admirable opportunity is presented to the

Government of giving a distinct impetus to the investment

of capital at home. Indeed, without such direct en-

couragement the influences at work are making in that

direction. For a considerable time past, in the midst of

depression and disastrous depreciation, leading Home in-

vestments, including Consols, and the whole list of Home
Railway securities, ha\-c remained comparatively steady.

This is, of course, partly to be attributed to the fact that

they had pre\-iously undergone disastrous depreciation,

and also to the fact that more sceptical holders had already

disposed of their holdings. The financial strain put upon

the stock markets by the collapse of various groups of

foreign securities, to sav nothing of the stress directly

associated with the Balkan wars, may for a time continue

to drag down British securities of the highest class, but

indications are clearer than ever that sound Home securi-

ties will in the long run benefit from the foreign troubles,

and that in due time thev will assume once more a foremost

place in the estimation of the British investor. Why this

should at anv time have been otherwise we leave as a

problem to be solved by party pohticians. whose main
interest nowadays seems to be to disturb and endanger the

true interests of the country.

MONEY AND STOCK
MARKETS.

Weekly Traffic Summary.

The summary of the official traffic returns for the fifty

principal railways for the week ended October iq gives a

total of £2,333,798, which was earned on 21,934 miles,

being at the rate of £106 8s. per mile of line open. For
the corresponding week of iqi2, the receipts of the same
Hnes amounted to £2,307,253, with 21,838 miles open,

or £105 IIS. id. per mile. Thus there was an increase

of £26,545 ii^ the receipts, an increase of 76 in the mileage,

and an increase of i6s. iid. in the receipts per

mile.

Thirty-six of the returns distinguish between the receipts

from passenger and goods traffic, and tiiese show an

increase of {33,443 (or £1 8s. id. per mile) in the passenger

receipts and a decrease of £3,621 (or 7s. od. per mile)

in the receipts from goods traffic. The aggregate increase

of the thirty-six railways for the forty-two weeks in the

passenger receipts has been £2,803.000. while the aggregate

increase in the goods traffic was £3.9.^0,770. The aggre

gate receipts of the ftftv railways for forty-two weeks

(December 29 to October'19) amounted to £o8,533.344. '"

cbmparison with £91,578,541 last year, an increase of

£6,954,803, not including "receipts from certain canals,

etc.

SlTTl.r»JINT Davi.

Consols.—Wiunesdav, November 5.

CoctiDUatioD Dayn.
Mines Oct. 27
General , 28
Mines Nov. 10
General 11

Mines 2.}

General , 25

Ticket Days.
Mines Oct. 28
General .. n 29
Mines Nov. II

General .. „ 12
Mines „ 25
General .. ,,20

Pay Day.

Oct. 30

Nov. 13

Nov. 27

Our usual companson of the present position of th«
Bank of England, the Money Market, the Foreign ]ix-

changes, etc., with the position last Friday, and at the

corresponding period of last year, is given below.
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described as passive participation. Time was when the

Home Rail market was looked to from all sides for a lead

in such matters. \"ow the department cannot even be

said to take an active share in the changes. Its price

quotations move sluggishly only in sympathy wth market

tendencies having their origin elsewhere. The prices tiuoted

for Home Rails are as low as have been seen for a genera-

tion in manv instances, and the jnelds indicated by the

present rate" of earnings exceed the experience, of half-a-

century. The rising scarcity of loanable capital, of course

accounts to some extent for this condition of affairs, but

not to the full extent. The contention of the Sociahsts

that railway ser\-ants must be regarded as part owners of

the property on which they are employed having, indeed,

what the real owners have not, the right to decide when

it shall be worked and when it shall cease to be worked,

has so far had the effect of reducing the value of the

railways without adding to the wealth of the employees.

Last Saturday, the forced selling whicii characterised

the previous week was not continued. Consols remamcd

weak, but dealers in other markets took heart of grace

and began to mark up prices tentatively. The changes

were tnfling, and in Home Rails the heavy lines wen-

favoured at the expense of the passenger lines, but when

on Monday no further indication of forced selling became

manifest, somewhat larger advances in price were adven-

tured. Fractions of .', or \ were added to the price of

Home Rails all down the active hst. The movement was

helped by a recovery in Americans and Canadas. Trunks,

and Mexicans, together with some of the Argentines and

Brazilian lines joined in latt-r. The next day, like con-

ditions prevailed. United States Railways benefited by

the news that the Western lines had permission to raise their

rates. The ', per cent, dividend declared by the Buenos

Avrcs Pacific" against z per cent, last year helped Argentines,

though Mexicans suffered from news that import dues

were to be increased to half as much again. On Wednesday,

it was found that the permission accorded to the Western

Hues in the United States was less than had been antici-

pated. The published returns of the London and North

Western and Midland Railways reflected the stagnation of

traftic arising out of the strike at Dublin, and it was re-

corded that Fr.mce had dispatched a warship to Mexico

to guard her mterests. These items of intelligence, supple-

mented by reports of new issues in preparation determined

a bout of' profit-taking which developed the following clay

into a selling movement that strongly depressed quotations.

Peruvian securities were affected particularly by the news

that a In:in wa-. in c untemplation. Rrazihans and Mexicans

fell sharplv while United States Railways with Canadas

and aUn Trunks declined steadily. Home Rails were

depres--e(l.

On I'lidav the new-, tli.il a Kcy.il Cummis>ii)n had ))een

appointed fu incpure nUn tlie relation of the State to tlie

railway- in C.re.it llntam had a depressing effect. The

market, as usual, took a superficial view of the matter,

and argued that in liglit of the attitude adopted by the

present ( .nv.-nunent to the railway companies, sui li an

inquir\- ei.uid mii1\- mean the search tor some device 1)\-

which tile liKilMllv 111 tlie sliaicllulders ill Wir r.iilw.iv hues

could l>e en. in.nlird updll. We deal With tile subject

elsewheie 111 till- i-ue, and we -liall In' surprised if a

reconsideration nl tin' puMtion dues luit cause tlie market

to admit its mistake. In tiie meantime it may ii<- noted

that London and Noitii Western Ordinary sto< k at IJ7,'

has at,',iin readied it- iowe-t i|Uot,ilioii. ( iiii-i«is were l-lO

lower at J2\. and lll-ii i..iud -toek tell to 7JI. United

States l<ailwa\s were (]uii-s(ent. Iinnk- leli 111 -pite ol

the ])ubli<atioil ol a ,l;oo<1 ti,illi( reoipt. ( aindas and

Mexicans dill r.illier iietter. Soutli .\ineiie.iu- weiv not -o

firm. aii<l ( liine-e -e. untie- wc-re aile< ted l)\' luniouis tiiat

anothei t\veul\ iinllioii- wa- wanted at i'ekiu h\ w,i\ ol

loan.

The movements of the week
>;ame of Stock. Rise. I'all.

British Funds.
Consols, 2 V per cent. — .. j

Do. (ace.) 2 J- per cent.— .. J

British Raihvays.
Barry Deferred .... —

•

. .
—

Caledonian — . . i

Do. Pref. Con. Ord. — . .
—

Do. Def. Con. Ord. — . . J-

Central London .... — . .
—

Do. Deferred — . . —
City and S. London. . — . . —
East London Con. . . — . .

—
Furness — . . —
Great Central Pref. — . . i

Great Eastern — . . i

Gt.Nthn.Pref.Con.Ord. — . . i

Do. Def. Con. Ord. — . . i

Great Western — . . —
Hull and Barnsley . . — . . I

Lancashire^-Yorkshire — . . i

London, Br. lN; S.Coast — .. i

Do. Deferred .... — . . J
London Chat.&Dover. — . . ]

London & X. Western — . . \

London & S. Western — .. —
D.I. Def. Con. . .

— . . *

M(-tropolitan — .. -J

Metropolitan District — . . ;,'

.Midland Def. Ord.... — .. A

North British Pref.Ord.— . . \

Do. Def. Ord —
. . ]

North Eastern Cons. — . .
'}

North Staffordshire.. — .. —
South Eastern .... — . . —
Do. Deferred — . . i

Tatf yak- — . . —

Lnderground Electric —
Do. 4.V p.c. Bonds —
Do, o p.c. Bonds.. —

Colonial Railwiiys.

Canadian Pacific . . 4i .

(Irand Trunk of Canada j! .

Do. 4 p.c.Cruaranteed \ .

Do. ist Preference — .

Do. 2nd Preference — .

Do. 3rd Preference.. 1.

are set forth below :

—

Name of Stock. Rise. Eall.

American Railways.

Atchison Common .. 2i .. —
Baltimore and Ohio. . i .. —
Chesapeake and Ohio ij .. —
Chicago Gt. Western i . .

—

-

Chicago Mil.&S. Paul 2 .. —
Denver lS: Rio Grande i| .. —

•

Do. Preferred .... i i . .
—

Erie Common ij .

.

—
Do. I St Preference. 2 .. —
Do. 2nd Preference i . .

—

•

Illinois Central .... -V . .
—

-

Louisville & Nashville — . .
—

Aiissouri Kans.&Texas -J
. .
—

New York Central. . . 2 .

.

—
N.Y., Ont. lS: Western — .. 1

Norfolk & Western . . 1

1

. .
—

Do. Preferred .... — . .
—

Pennsylvania —•

.

i
Reading Common . . 2 . .

—
Southern Pacific Com. 2 V .. —
Southern Common . . i .

.

—
Do. Preferred .... 1

1

xd —
I'nion Pacific Vi . •

—
Do, Preferred .... i . .

—
U.S. Steel Corp. Com. ^i . . —
Do. 7 p.c. Cum. Pref. li .. —

Foreign Railways.

.\ntofagasta Def. Ord.

—

xd —
Argentine t;t.\\'estern — . .

—
13uenos.\vres \- Pacific li . .

—
BuenosAyresGt.Sthrn i .. —

•

Buenos Ayres Western i . .
—

•

Central Argentine . . i .

.

—

•

Do. Deferred .... — . .
—

Cent.Uruguav of Mont.— . . 2

Cordoba Cent. Ord. . . i .

.

—
Do, 1st Pref —

. .
—

Costa I?ica — . .
—

Cuban Central .... I
—

Leopoldina — . .
—

JVIexican Ordinary.. . .
— . . 3

Do. 1st Pref., 8 p.c. — .. i

Do. 2nd Pref., 6 p.c. — .

.

(>

Nitrate Ordinary.... — .. —
Ottoman(Smyrna to Aidin)— —
Vn. of Havana Ord. I . .

—

BANK RETURN.

Tfie return of tlie Bank of England for the week ended

\\'ednesd;iy, Ocluber 22, coaipared with tli.it for ihe previous

week, shows the .following changes :—

£ Li(i.bilitiei

3,189,760 iRest

1 1 ,;li;2 .>.i'. Pabllc DepOBlts .,

4),I-ja;-270 Other do.

3U,J-2-2 7 Day Bills

1 Assets.

rl,037,90£l Govt. Senurities .

3-3,725,n^i; Other do,

2-i.vm 61.", Notes

I,,^,a3,507 Gold an (Silver

Reserve
Ratio
Bank Bate
Market Rale

3.164,378
.'>,3ta,8-26

41,76-2.006

14,4R?,105
24,773,1-27

23.'.la.S,03fi

l,5'.W,t-S8

•25,591,933

64.30 p.c.

5 P.O.

a P.O.

.1,174,581

6,9.';i,439

4;,3J1.96C

17,660

13,488,105
•21,929.0-23

21,910,S95

1,690,543

Increase.
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

»Oct. 39 (irf(/. Cartanena Colombia Railway (Debenture
ll...ia>i:.,. Will. Ik >u I- House. I-.C at I2.

Oct. 29 {Wed.).—San Paulo (Brazilian) Railway (Half-yearly),

t'aunnn Strut llutel, Iv.C. at 12.30.

• Oct. 29 (U (•</.). Taltal Railway (Aniuiali. Kiver Plate House,
1 in>l.ui\ Cimis. li.C, at 12.

Oct. 30 {Ihurs). Cuban Central Railways (Annual), 71, 1'insbury

r.iMiiieiu. i:.(... at 2.

Oct. 30 (Thiirs.). Mexican Railway (Half-yearly). Kiver Plate

House, linsbury Circus. E.C.. at 2.30-

Nov. 4 (riif5.).—London, Chatham and Dover Railway
(Ivxtraordinarv), Victoria Station, Pimlico,

S.W., at 12.

Jieporls. Traffic Returns, Prosftectuses, ami all other items 0/ financial

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

The Railway Times, 12, Sorlolk Street, London, ll'.C. (Tele-

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

BUENOS AYRES WESTERN RAILWAY.

The 24th or(lin.ir\ -oiural 111. itiii-; "i ili'' proprietors was

held on Tuesday, dauber 21, at River Plate House, Fin^bury

.•Circus, E.C., Sir Henry Bell, Bart, (chairman of the comp;iny)

.presidin^j.

The Secret.\ry (.Mr. F. Eustace Faithfull) read the notice

convening the meetiiii^ and the auditt)rs' reixirt.

The Cll.MKMAN, in "moving the .-idoption of the report and

accounts, s;iid although the report which they had to consider

was not as good as he could have wished, he thought it

would be admitted that an increase of £r4.So,ooo in their gross

receipts and ^ritxi.txx) in their net profit was not unsatisfactory.

Thev had, of course, to pay an increased dividend of ;£r6o,ooo

on the iqi2 extension shares, which this year ranked for the

full dividend as ordinar.- stock, and they had to pay an

additional ;{."ijS.ooo on the 1915 e.xtension shares, but they had

earned it, and' when he pointed out that they had contributed

£ri6o,ooo more than last vear to their renewal and demolition

funds, he did not think they could be dissatisfied with their

.carr>- forward of ;^i25,ooo against ;£:i47,ooo last year.

Referring to the gross increase of ^^519,990 in the working

expenses, he called attention to the general manager's remarks

on this subject :

—

"The comjjarison of these figures gives an increase of

;£:3i9,998. but bv detlucting the additional contributions to the

renewal funds and the demolishment fund, as well as the

smaller credit in respect of freight for the iransjKirt of the

companv's material ;md hire of rolling st<ick, which are not

direct operating items, the amount would be reduced to

;^i35,o6o, and thus the working rate would come out at 50.74

per cent, inste.ad of 57.11 as shown above."

The Flsios- with tiik tiREAT Soitiieks-.

He proceeded to deal with paragraph No. 9 in the reix)rt,

in which, he supposed, most interest was centred, relating to

the withdrawal of their petition for fusion with the Great

Southern Railwav, and as this withdrawal was such a complete

change from the'i>olicv indicaHxl .it the List meeting, they felt

that the shareholders were entitled to know the reasons that led

up to it, and when thev knew them, he felt confident that they

would ;it;ree that tJie b<'>ard had .acted in the best interests of the

shareholders.
, , ,. . ,0 . u .u •

Thev presented a petition, and the National Senate, by their

public' works committee, and the Covernment, by their per-

manent officials, examined their proposals and decidtxl that on

the whole thev were equitable aad favourable by the Slate, and

unanimouslv recommended their .nccepfance. and in December

the .Senate passed the Bill and s<nt it to the Ch.imlxT cf FVputies

for consideration, .\lthough the public works committee of

the Ch.amher of Deputies also recommencle<l the acceptance of

the Bill, with certain modifications, the ChamlH^r found no time

between February and September c\en to discuss it, and in the

interval much occurred.
, , , i-

In the first place, the National Congress had lately been Uis-

cussin"- a law to which in principle thev did not object, but

which" was, in their opinion, such a distinct infraction of the

Mitre I^aw that thev must energetically iwotest against it. He

referred to the Railwav Emplovees' Pension I.aiv. This l.nw

provided that all emplovees of the private railways were to be

entitled to jx-nsions where thev had s«-rvetl a cert.iin numlx>r of

vears. and the funds to meet" these pensions were to be pro-

vided from three sources. The railwav companies were to

contribute annuallv a minimum sum equal to 3 per cent, of their

emplovees' wages, the emplo\.-.-s them>elvesconlri!<uli-d .t similar
sum, .and the railway companir-. were .luthorised lo charge .ind
collect from ihe public a s-|H'cial incre;ise of 3 [kt cent, on their
existing goods .ind parcels rale-., the proeet-ds of which would
be added to the fund.
Now the .Mitre Law, which w.is p;issed in lf»o". was definitely

stated 10 be a settlement of .ill cl.iims by the (loverniiK-nt lo tax
them, and was accepted by them .is such, and in this Iwlief they
elected to come under thi% l.iw. They cunieiided, .md they
f.iiled 10 M-e how it c.iuld Ije held othlrwiM-, ih.ii in com]«l
them by l.iw to subscribe a sum equ.il ti^ 3 per cent, on their
employees' wages was a tax pure and simple, and that it w.is

a tax from which thev wen- exempt, whether thev were in

accorvl with lh<' objeel for which it w.i% levied or not.

That was the position they took up, .ind it seemed lo ihem
logical. No one could accuse them of wishing to avoid a duty
lo their employees.
One of the princip.il conditions of am.ilg.imalion was tli.it

the amalgamated comp.anies should, wilhin six yeais, construct

1,500 kilometres of railw.iy joining up lh<- two svsli ms, thus
improving ihe communic.itions with ihe shipping ports and
developing Iheir zones. Thesi- new lim s wire 10 l>e mulu.illy
.-igreed upon by the Governm<-nl and the two companies, ;ind

a project was in course of pn-paration for submission lo the

Government d«-fining these lines, but alxiut the beginning of

.•\ugust the GovernmenI of llv- Province of Buenos .\yres pro-
posed and h;ul since carried through Iheir l^'gislature a Bill lo

construct and work some 5,(H)o kilometres, or sav 3,000 miles,
of new lines in the Province of Buenos .\vres.

In the discussion which look pl.ici- in Ihe Provinci.il Ch.imbers
on this Bill it w.is o[)iiilv sl.ited th.il the Government h.id only
intended to ask for funds to complete the line from La Plata lo

Meridiano Ouinto. but that this new programme was rendered
necessary to prevent a big railway trust and to provide a nx'.'ins

of controlling rales owing to the proposed amalgamation of the
Southern and \\'estern Companies.
\Mth this Bill a plan was issued showing the lines it was

proposed to construct and at Ihe sjime time a strongly worded
request from the Minister of Public Works of the Province w.as

addressed to the Sen.itors and Deputies representing the

Province in the N;itionaI Congress urging them to claim the

protection of the National Government for the zones which
would be serv<>cl bv these propos<d provincial lines when they

came to discuss Ihe .Vmalgamation Bill.

The company were f.ice to face with .1 programme of

extensions bv tlie (iovernment of lh<> Province in which the

greater part of their lines were operating, and this Government
declared itself as willing to spend 25 or 30 millions sterling for

the expn-ss pur|)os<- of controlling tariffs. Ni t on'.y th.il,

but their scheme of extensions was designed in such a way that

it would have been alm<ist impossible for the company lo build

tne 1,500 kilometres of new lines which they were undertaking

to construct with anv reasonable chance of making them even

pa\- their wa\-.

if the N.-itional Congress had passed the company's Bill, they

would no doubt have helped them to locate these new lines in a

w.iv which would have given thi-iii theconn^-clii ns they requir<-d.

and would have given them the best chance of making them
reasonablv profitable to them, but this would only have n'sulled

in a conflict between the Nation.il and Provincial Governments,

with both of whom they had lK?en and wished lobe on ihe mo>t

friendlv terms.

They h.id no intention nor desire to form any railw ay trust,

as was publicly charged .against them in the Provincial Sen.iK'.

thev did not asU for a monopoly and thev did not fear legitiniali

comi«-til;on. but lhi-\- could not undert.ike to develop a provii-v.

the Government of which dixlared itself hostile to such develop-

ment, and they h.nd no alternative but to wirlidraw their

petition.

The wilhdr.iwal of their petition for amalgamation li-fi tli.-

two conip.inies exactly as they were before it was (.fvs,-nl< <1.

and as long as their pres-^nt Iwijird were here, he assured lln in

that thev would do <'\er\-thing |x ssible 10 work in m>^»t cim-

pl<-le h.armony with their goixl friends the Great Srjt'i.r ,

Coanpany.
The report referred to their underground g<XKls tunnel and to

the ele<-|rification of their suburban lines, and there wa^ not

much to say alxuit them except that they hail not got on wiili

them as fast as thev could have wishe<l.

With regard lo the goods tunnel which wmild oir-vrt their

Once .Station with the D(K-ks. considemble <lel.iv h.id recurred

owing to the Gox-ernment not having seUhxl the exact point

of iuiiction w-lh the port lines. In cono-quenc- of this, thev

had not been able to proceed with the work at the rxirl end of

the tunnel, and much time would be ove<i if thev roujd exc.ivale

a tunnel from both ends at once instead of from only one.
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that this ditTiculty would shortly

[October 25, 1913.

be

iith

They hujK-d, lunvevtr

overcome.
, , . » „.

There had also been considerable delay m connection w

the loweriniT and widening of their line from Caballito to

Haedo, for^ althou-h theN' had made ever>- preparation to

commence work and had done all the preliminary work possible

thev h.-.d not been able to get the Government apprcnal ot

their plans and specifications, without which they could not go

ahead.
Proposed Inxre.xse of Lj\pit.\l.

\s to capital, thev had an apparent balance of p£;i.7-4'-44.

bu"t this balance did not exist in a liquid form. They had no

set aside as working capital, and in a company ot sucn

thi--, a large sum t>( monev must be locked up in
sum
magnitude as .^ .

, , ^,
^

uid materials, whirli could be charged directly agains

intil the~e stores and materials werstores

the capital acci

actuallv used.

It would be nicessarv to pn.vid.- fi

tinualion of the worlcs in haml, and

mitted to the meetinsj authorising aii

rther cipital for the con-

rcsdlutions would be -uh-

increase in the capital of

bv th*- cnatinn

make
share-

on works

the company from £,24,000,000 to £,2(..<.kio

of 200,000 shares of £'io each.
. , , 1

.\t th.- moment thev had not decided when or in what b.rrn

these sh ,r.s wuuUl be issued if the shareholders approved the

resolutions, but thev did not propose to make any issue bc'fore

next v'ar, bv ^^hich time they would be better able to judge

Their actual requirements, and even then they would not i-ssue

more than was .ahsoluteh' n^^cessary. They would try t<

the issue in a form whirh would be attractive to the

holders and ibis nmnex would be used to carry

already' authorised and to provide the necessary rolling stock.

Having referred to the new arrangement wil;n the Buenos

\vres Midland Railway (-ompany, he .said tlie auditors
_

had

aiked him to again bring to notice the fact that "« P^';;;^;""

had been made for de|>reciation on the inyestmen s for llie

reser\-e funds, the majority of which were in so-called
_

giU-

ed^^cKl
" securities, in which there had been a further deprecation

durin- the past vear. He explained at the K.st meeting h,.l

inasmuch as the auditors, properly enough would not a b.w

L-ndit for appreciation, there was no object

alues which they would not be allowed Uithem to take an-

in writing down
write up again n vcn^^.^ ....f..-.. ^-. -

, .1 ia

holders gave their complete assent, and lie presumed they would

do so now all the more readily when he told them that they

were in treaty at this moment for the sale of one ot their

investments which figured among " Sundry Investments Bueno.s

\yres" in the balance-sheet at a price equal to two-and-a-halt

tiilies the cost at which it steiod on the books, (.\pplause.)

He wished to take this opportunity of acknowledging publicly

how much they were indebted to the loyal and strenut.us

services of their legal representative, Mr. Brian, of their

^^eneral manager, Mr. l.ertora, and of their ofhcers and staff

Tn Beunos .\yres. The past year had been one of exceptional

difficultv and hard work.

He then read the following telegram from Buenos Ayres .—

"Tr-iftics -ire bein.- greatly :ilf.-cted bv floods and inclement

weathir, which int.rfrrr with the completimi of the harvesting

nd tin- cartage of produce t

. of the maiz
of the

tsi.-itii'ns.

h.is n.ii

Slill IM <

with wh
Irss th.ll

lh;ni \\-(i'.' ;

kil.imc-lr<-s I

he.-LVV rains

of the wh..l

lost. With
out- ilisiricis

fully .-..inp.

l:is|

alrul:.te lb

1 sh.n.d, o

•w.ird. ()w
s and linse

, .ir. Th.' I

•s, ..s,...l..d

n..s \\

Is, ih.'.

per c
, .iliout 200.000 tons

,, Ii.mI weather the .-n

I slimated at about 4
„-.,s,„.rls ;,,-,. more f.

the
crop

of mai/e
•<-a siiwn

,,.r cent,

ivuur.ible

lb tia

sn.rk

r Ilic i^

tlv

,
it is isiini

ns;il,.d. (

splrn.lid r.

ikin- is 1

., l<o,,u tl

r, \rr thr

llelll

dislii(l tl

n.ndiliun nf lb

(1 ihe loss ,,n th

,.rallv speaking

iti..ii. I'.vrrv rr

ivilhin .1 r.idius

ha\e been <lani;

sent b.irelv 12 p'

, .are not .'dt

.•rcps in the

nsid- sr< v"n
[hv tunins :

GRAND TRUNK RAILWAY OF CANADA.

The <.irdin,ir\ hall-\.ai-ly L^.'U.T.d meeting of proprietors ot

this company w,is held at th e'anniiii Street Hotel, E.C., on
Vlfred W. Smithers (chairman ofI'hursday, October 2^, -Mr.

tln' compan\') ]>residing.

The SECKET.Mn- (Mr. H. H. Nurman) read the notice conven-

ing the meeting.

The Ch.mk.man : Ladies .and gentlemen, I have just returned

from Canada, and I am glad to say that I left there feeling

that the people were prosperous, full of hope and plucl-c, and

rejoicing in a record harvest as to quantity and quality in the

North-west, with record wealjher for gathering it iii. I shall

have a wird or two to sav about the po.sition in Canada
genei-ally before I sit down.' .Meanwhile, we will, with yu'ur

jiermissi'on, take the report as read, and I will ask your atten-

tion for a short time while I go through the principal features

of th-e accounts for the past h.-df-year. There is an increased

charge of- in round ligur.-s £."5^.000 for interest on deben-

ture stock and bands of the con'ip,m\, offset to the extent of

£^43,000 b\- additional interest received on bonds of controlled

lines acqu'ired by t<he issue of the company's four per cent,

debenture stock. There is an increased debit on account of the

C;inada .\tlantic Railway of ^£.'2 1,000, owing to the continued

necessity nf improving the line to enable it to carry the h(-axicr

engines and loads necessitated by the mo.st modern nietlni^ds,

and abo In the ne.-ir approach of the o]>ening of the Grand
'I'runk faciffic Railway to the North-west, when this line,

inste.id of being .a iiui'relv Iccal connection, will become an

nil
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an increased debit of ^£,"26,000, i;wini^ to extra and

work whiili had to be -undertaken on the line; but I have

e\erv re.isnn tii hope that the current half-year will show an

iin|ini\i(l net result. .\s I slated at the last half-yearly meet-

ing, till- 1. suits shown on these two lines do not fell the

uh..li- si,;:\, as the jjarent line derives considerable benefit

liom ihe tiatlic which is contributed by these lines, and which
t rathe, if they were not controlled liy the Grand 'IVunk Com--
panv, would go to our competitors. Were they fully amalga-
m.ited w ilh the (irand Trunk, charges now debited to revenue,

bi'cause ilicsi- lines h.i\e no unused capital, would be charged

lo eapil.il, .111(1 till- nit shawing wiould be thus improved. In

the case ot the Caii.ida .\tlantic Line, as it will hen< eforth lose,

to a great extent, its character of a local line and become one

of the through lines to the Xorth-west, as I indicated at our

last melting, we propose to ask Parlia.ment to allow us to

incorporate it with the Grand Trunk proper, which will enable

us. withaut unduly burdening revenue, to improve the line in

iiadines^ fur the additional traffic which will be thrown upon
il wh.n the Grand Trunk Pacific is opened.
With regard ti» the Detroit Grand Haven and Mil\v\aukee,

we cannot (oilow this course, as the line is situated wholly in

iln' Lniteil .Stales, but as that company has outstanding bonds

blaring o pi r eeiil. interest, which will become due within

xpect lo repJace them by bond.s
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years. Thus it came about that in parajirapii u <>l ihi' r<|iiirt

it is erroneously slated that both enj;ines and ears were
purchasi-d on revenue atvount, because they were to In- jKiid (or
by insLidinents. This is correct ;ls far as' regards the cars as
they were purchased on revenue account, and will be paid lor
by ianuunts debitinj to revenue each half-year, but it is incorrect
as regards the enj;ines, which will likewise be paid for each
half-year, but by cash provided by capital. This dtKs not,
however, alter the .iccounts in any wav— thiv are ]>erfe.:t!»-

correct. Amounts of $i54,c;(.o and $172,000 were ch.irifed to
revenue for the cars in the half-years ended Decemln-r 31, 1912,
and June 30, 1913, rc-spcctively.'

Reckipts and Kxpksses.
Ciross receipts increased by .£.'531,000, of which passenj^ers

contributed ;£.'i30,ooo, and freifjht and livestock £.'37.!,000, llie

balance beiny nitide up by receipts from mails and miscoll.-meous
traftic.

The working exfienses show an increase of—in round fii^res

—;£r4oo,(HX5, made up by an increase in maintenance of equi|>-

ment of ;£^C4,ooo ; conduclinij transiiortation, an increase ot

£,"32o,tKX); and taxes, an increase of ;£ri3,ooo. Of tlie incre;ise

in the cost of conductintj transportation, about £,'150,00) went
in waives, partly owinLf to more, men biin^; employe'!, and
|xirtly to increased rates of pay, the bal.ince of £ri7o,o(x> beintr

in resiw-ct of Increased quantities of fuel and other materials
used, and also in increased prices paid for same.
To sum up, the gross receipts for the half-year show an

increase of £.'53i,0(X), or 13.86 percent.; the workinjj expenses
an increast> of £7413,000, or 14.82 [x-r cent. ; and the train
niileaj*o an increase of £7-29,000, or 7.12 per cent.

'l"he ex|x>nditure on ciipital account amounts to £."t,3 17,000,
of which £728,000 is for expenditure on the F-achine Jaques
t'artier and .Maissonneuve R.iilway, a line which, when coni-
plettxl, will give us a belt line round Montreal, and enable us
to h.indle the traffic in th.it city w ilh much-needed increased
facility. £7(x),ooo is for the acquisition of $322,000 of {ir.uid

Trunk Western Iwnds; £.'521), i^x) for property acquired and
works carried out by the (irand Trunk Pacific Development
Company for hotels at \\'inrip<-i,'- .ind Edmonton, land at

\ictoria and Fort William, and a dry d(x-k and ship-rep.airing
plant at Prince Rupert, upon which latter the Dominion
tJovernnient guarantee for twent\-one years 3! [x^r cent,
interest. £,'90,000 has been exjx'nded on various [Xjrtions of
the Grand Trunk proper, such as the construction of new side
tracks, and improvements and additions to terminals, in order
to facilitate the handling of the Ir.iftic and relieve the con-
f;estion at the different points on the system. £7455, (XX) was in

respect of new rolling^ stock, and £7i 18,000 for land purchased.
The (ir.'nd Trunk Western Railway figures do not .-lOict

the accounts of the Gr.md Trimk proper now presented. There
is an increase of £76,ooo in the debi: balance carried forward,
and that amount will be taken care of in the current h.iif-vear.

Takinjj the increase of the gross receipts on the whole svstcni
•— it was £.660,000, .in incrcise over the corresponding jx-riod
of 13.38 per cent.—the increase in wages alone was £,'388, oix),
or 17.50 per cent.

IxcRKAsiNr. Costs.
Now, ladies and gentlemen, from one point of view it is

unsatisfactory that, with this large increase in our gross
receipts, we have been unable to secure a larger .uiioiint of net
profit, but the cause of this is plain—the large and continufnl
increase in the rates of wages, and the continued iniTe.Tse in

the cost of fuel and materials, which, in turn, is also caused
by the general increase in wages. From another (xiint of view,
ii is satisfactorv' that, owing to the increase in our gross
rtceipts, wo h.ave been able to maintain our position, and to
n'lCet the increased charges on capital account. It is a jier-

petual fight to maintain the position alre.idy won, and as
Railway Commissions, municipalities, traders, our employ<x-s,

::th\ the general public are for ever pl.icing some burden on the
railways, or asking for some concessions, the fight is a vrv
hard one, and knowing, as I do, the dilTiculties the executive
have to contend with, I think our staff, from Mi. Chambi-rlin
downwards, deserve credit for what they have .iccomplished.

(.\pplause.)

I should like to recall to your mind that this is the first yeir
01" Mr. Chamberlin's man.ig<Mnent. He has made change- in

tile working of the railwav .md in his staff icr which lime is

required to show the results. I know that he ,in<l hir; stnlf

h.,ve had a most strenuous year, and I feel confident ihev will

strain every ner\e to overcome the difficulties of railway

managi-nient in the present day, and give us the Ix-st results

in their power. .Ml over the world the railwavs ..re asked for

more ser\-ice, and more .accomnnxlation for the same or less

;;ionev. That the_ cities with their manufactories, and the

country with its agriculture, could not exist as .it present

villi. nil ih.- r.iilways—in fact, would not have existed ..n .im-
'liing like the present scale- but for the railw.ivs—never seeu'is
l<i enter .invone's head.

InIAIK TUHAIMI-.NI.
To hear public invn and the geiier.il public talk all over the

world, one would think ilu' r.iilw.iv companies consist«-d of
unscrupulous capitalists, rolling in wealth, whereas they are
coniposed of investors who h.ive invested their hard-e;u-ned
savings in these undertaking.-—tlu- return for which, through-
out the world, d<xs not, I sup|Krse, average 4 ]„t cent. Where
in the history of the world h.iv.- .my un<lertakiiigs of such
magnitude Ix-en organise<l which h.iv<- eonfernnl such «-norm<ius
benefils on ni.inkind, .and where h.is the rew.ird Ixt-n so piHir?
1 fully r<..ilisi. r.iilw.iys must be un<l<T c<jiilrol .and muM conform
to the law, .and that the many .and intricate questions r<l.itiiig

to Iheim must Ix- .argued before speci.il Courts or Commissions,
but I most respectfully ;isk th.it more consider, it ion should Ix.-

given to what the railways can n-.iUy afford. (Ile.ir, he.ir.)

Before ]X-titions to lower rati-^ .and r.iise wages are granted,
before extra service, <-xtr.i <'quipn.enl, and extra facilities are
ordiTed, let the commerci.il ;is|x'Ct Ixt considered, ;ind I a..k this
as much in the public interest as in the interest of the railways,
for nothing can Ix; bett<-r for the railways, or for the public,

than lli.it the r.iilways shall be in such a financi.il ]x>sition .is to

be .able to s;itisfy all the reason.iblc di-tn.inds of their customers.
(Hetir, hear.) Our first consider.ition is, and .-ilw.iys must
be, the safely of the travelling public, and it is our desire to

do .ill that is possible to en-:u re s;ifety, but remember, the public

are always demanding more sp<<-d, more trains, and fewer
stops, and every such demand must make it more ditlicult to

ensure jx^rfect .safety, and must cost the railways more n.oney.

As an instance of the imp;ilience of travellers, I give this

statement, made to me by a passenger on one of the liners

going to one of the Canadian ports. He s.ud that, owing l<>

fog, they were almosit stationary for two days, and, turning

to another passenger, ho said: "Wh.it is this old stupid

muddling alxtut for? Why doesn't he go on? I shall lose

my train," .and he went on to s;iy, "
I never felt sm.iller in my

life when the first news we had on landing .it (Juebec w.is

th.it of the ' Titanic ' dis,ister. I fell, then, what gr.ititude wc
owed the captain, and wh.it a sm.ill mailer .after .ill was the

missing .1 train, or losing a d.iy." (Hear, hear.)

PASSKMiKKs' lMrAllKN( 1:.

This is an example of the impatience of the travelling public

ill the shipping line, but it is par.illi-led daily in the r.iil'.yiv

Wiirld. Wh.it does it really matter if a journey of (xi miles

l.ikes seventy ininulcs instead of sixty— (he.ir, he.ir)—or if in

tr.avelling the 1,000 miles from New York or Montre-.il to

Chicago the train takes an hour more or less, or, to put it in a

V. ay f.-iniili.ir to most of you, what d<x-s it really matter if you

leave Huston or King's Cross, s;iy, at 10, whether you .-rrive

ill Edinburgh at 6 or 6.30 in the evening.' Yet that extr.i Ii^ilf-

houi, if gained, must have diminisheil the margin of salelv

not onlv in the mechanical running of the tr.iin, but m the

increased wc.ir and tear on the nerA-es of the drivers and fire-

men. (Hear, hear.) Comp.ire the luxury .and speed .ind

fiequencv with which we travel by sea .and l.md to-day wiiii

tlie way Our fathers travelUxl, and the ralesch.irg.il lo-<l.iy an-

lower on the .aver.agc than they were then, yet ch<- demanil f. r

more .service and more luxury never ceas»-s. In everxolher

business a better article justifies a be-ller price, and if ihe

r!iilw.iys are to continue to put in new and expensive applianct ~

to increase the s;ifety of the public, to run more Ir.iins, and 1

meet the ever-increasing dem.inds of their employei-s for hi.,'h' 1

wages and shorter hours, ,ind of the public for incr. a>. I

f.icilities, an increase of r.iles must be given to enable llv

railwav companies to find the capital to meet such Jem i!>l-.

(.\ppla'us<-.) The necessity for higher rates is so urgent, inl

the demand is so just, th.it I cannot believe the ]x-<'p!. :

Can.ada and .\merica will long resist it, and m support .1 i'

•-eason.ibleness of mv belief I am glad to call your allnu..
j

to the glad tidings teiegraph.il from New Y..rk, and jwhli^h. 1

in the'rimcs of vesterday, of increas<-s Ix-ing allowd ''V i'"

Interst.ile Commerce Commission on some clas~. - i.f freight

c,rrie<l on th<- Western r.wids. Hear, hear.'' Ihis i-; the lir-t

glimpse the r.iilwav world in .\merica has hid it :s on
y

a

;r|i,„ps,—<>f a brighter outlook, and I am cert 11 n il the i.nli. v

ihus imlicaled is conlinu.-d. the re-u;t will l>e |.> ili. l>._nelit ..f

b<.th the public and the railw.ivs. I am al-o c; rlain lh.it .1 .s

the onlv policv by which the r.iilw.'.ys can continue I-, r.iise Iv

r.uiney 'neccss.'iry' to fulfil the ever-growing expectations of the

public. „
Tnh: r«inc Extknsiov.

I now cime to the Grand Trunk Pacific Railvi ay. \\ hen I

last ;-ddresse-d vou t said th.- rails were laid 1,124 '""'" "'"^f
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of \V!nnii>i'f?, and 105 inili-s oast of Prince Rupert, leavinj;- 427

iniles to co'nipleli-. I am able to say to-dav that the Hne is

laid 1,204 'idles west of WinniiJet;, and 305 miles east of Prince

Rupert, leaving- 230 miles to complete, as compared with six

months ago. We believe this last 230 ndles will be completed

by June next year, unless some circumstances arise which we
do not at present foresee. You must remend^er ilial thi- work

now beinj< done is all through the Rockies, with banl^s, hcaw

cuts, and" bridges crossing and recrossing rivers and narrow

valleys, and we are always liable, from excessive rain or extra

severe snowstorms, to have slides and blocks, which, for a tinir,

may cause delav ; but whether we may be a month or two

earlier, or a month or two later, next ye:u , 1 confidently bi rK\(',

will see this grrat work through. (Apiilause.)

You are awarr ll-at we began to i)ublish on January i last

the Iniffic niript-. of the Prairie .Section from Winni|jeg to

Wolf Creek, a distance of 916 ndles, and of the Lake .Su]Hrior

bnmch, from Fort William to Lake .Superior Junction, iSS

miles. The total recei[)ts for the first si< months anuaini. .1

to £,'54(1,000. The total for the next three months to tin- en.l

of September ;miourited to £'356, ixx), and the returns ar.- now

showing totals of about £750,000 a week, as against £,"2.1, >

to £2^,(xx) in thr first half-year. This greal improv.mcni is,

of course, due to ihc liar\esl beginning to niii\i-, an.'. 1 lia\c

every hope that il will continue till llii- ilu-r of n.i > i_;alioii.

You' must renundicr that these traffics arr dciivrd fniii Incil

traffic onlv, and what is can-i«l down lo hm-i William ai tin-

head of L.ake Superior during the season ol na\ii^aiion. 1 iirsi

traffics do not aflect Grand Trunk figures, as the li[ii> i- still

worked on construction account, the receipts and expin^is, i,\

course, f>eing included in tha; account. I had e\rr\ hup, ,

when I last addressed \ou, ihat li\ ilii^- 'inv w slculd ha\r

been in connection with lli.' wlu.l.' i.f llir (ir.ind Tr'ink swk in

via Cochrane, thus being enabled to c.arrv tin 11 iflir all the

ye.ar through from lln- Pr.iiries to the East, and lo take back

the valuabf' tralTic finm Ihr cities of Easlrrn Cana,l;i_lo the

North-west. I am sorry to say th.at the n.ilur.d dii'licultiis

encountered on the Transcontiirenfal Railway brtw -m (irahani

and Cochrane h.av.' jireventcf the o]iening nf thai portion of

the line for traftic, although it ma\ be |)OSsible, if necissar\

,

ty bring grain down in the <\rnt of .a congestion of tr.itli'-

eccurritig at any point. I knciw it !- a matter of great dis.ip-

pointmeiit to the C.o\-ernment, and Mr. Cuchi.inr. th.- \linisirr

of Railwavs, may be depended u|ion (i> ^parr nu jLiins to gi-l

the line into runidng ordrr as --onn .is \ii- pus^-ibh cm. Sn you

see the tralTie we h.i\.- e.-iirii d nn llie (.rand Trunk Paeilii-

has been .ahr.ost piiielv Ine.il tiaflle, end i- iin . rilerimi ,,f what
its ca|iacilv will he wjn-n it is part of a great ihroLi-h connec-

tion.

Can,\iii.\n Pi;osi'Ki<n v.

.\s I .st.-iled :\t the roinmenri'ini'nl . I h.tvi- ju^t relmaieil friun

Canada, and whilst tin-re 1 .1111 gl.id to s.i\ tli.il 1 s.iw the -jiiril

of courage and hopefulne--^ f.n- whah the C.oiaili.ni^ .ne so

justly celebrated rcoeive .1 w ell-desi-rxeil rew.ird in .1 line h.iiAest

in tlie Xorth-w-est, ol splendid (.|ualil\, :nid, with.il, sjilendid

we.ither to h.irvi-sl it in.

Therr h.i- been .1 gr<-.it de.d ,,f criticism of Can.ida, some of

it quite jiist ;in<l inoderale, .and -.i.me of it, 1 .im bound In sa\

,

lit an unneccss.arily croaking order. The f.irl is th.il the ueiid
has been going ihrough ;i \er\ trying |)ei-ind tm <'i^lueen

months, hroug-bt .about bv tin \e,u-s of extraurdinarv trade
activity, during which llie new e..untries of the wort<l hav<- been
ojx'ned up .as never liefoK , ilius .ibsurbini; nn an un]>recedenteu
scale liquid capil.d, .and .dsu b\ the w.iste ef war

—

waste nnl
oidy caused bv the ],e,,ples .Mtuallv lightiiie. l,ut 1>\- the w.ir
prep;ir:ilions m.i.le by n. m-e. .ml i.il'.iiil Ceunlries. In .idilili.rn

to .all this, there h.-is been the hauntinj,.- fe.ir that lla- war
ndght involve the bigger I'e.wers, .and Ibis fear b.l to bo.iidiiiL;

of gold .and curl lihnent of enilil. Well, | think C.oi.ida iiav
be proutl .and s.uisli,-,! al the w.i\ sj,,- l,.,s s|,„„l .j,,. sti.iin.

(Ile.ar, lle.ar.) The crisis bi-g.in eie|,le,ii illis .1^1.. when
C.anaila w.as cna-yin- ..n mider full is.dl. She h,is s'h, ,| s,.ni,-

re,-d estate specul.ilors. ;, feu ndsniaii.iged .nid (.\ . r r.ipit.ilise |

comp.anies h.'ive bicii wmmd up or re..re.niis, ,1. hut ('.uiad.i as
., ri.untry h.as ni.aimained .1 !n-h nii-isin-e , i| ;,ios|„.|i|\ . Tah-,-
lirst the sinini; positi..n c.f 'h.- ( ...\ ei laueiu rni.'un es

; w hat i.lli.-r

c.unlry <.f the po|nil,ation ..f C.ui.hI.i cm sh,,\\ ^,|,'h surplu-es
.as she h.as .sbowai diHin;.^ the Last len v.'.ns, I bus en.diling the
(;<)vernmenl to build .ilmest ..ut ef suiplus rexenu.- ihe 'iVans-
continenl.il R.iilwa\ from W inni|H - i,, Mnudon, |.. -r.int pii,-
vinci.al subsidies, and as~.ist iinuniK i ,ahle un.jei lakini^r ihrnui;li-
oul ihecnunlry, such as can.ds, h.uheur woiks. .md -r.inls"l,.
railw.ays. .\\\ this has fieen done while uiiK .iddin;j 7he mosi

moderate amount to the debt of the Domlnkin in the last ten
or twel\-e years. 1 thiid< you will agree with me this is a
most gratifying poisition, and that few (iovernnients are in a
more satisf.aetory financial position than our prender Doodnion
finds itself in to-day. (.\pplau.se.)

Now, what are tdie real foundations' of Canadian prosperity?
.\re they not that she should be an increasing source of the
world's food supply, and that additional people" should ,go into
the country to break up the land for cultivation. Take three
instances of how these conditions are being fulfilled. The pro-
duction of wheat this year in the North-west is estimated at
200,000,000 bushels, compared with 107,^100,000 bushels in 1908,
and the crop of o.Us in Canada at 391,000,000 bushels this vear
ag.iinst 258,000,000 bushels in 1908, and to aid in continuing
this development nearly 500,000 emigrants will enter the
Doiidnion this year from Europe and the United States. .^s

lontr as these conditions ce>ntinue, an.l I think the demand of

the world for what Canada cm supply will ensure continuance,
1 can see nothing but continued prosperity over a course ol

ye. as in C.anada.
The immense dem.ands for capital all over the world must

net ssii.itr- a slowing down in develojiment, but n it niare in

Canada than in other countries, and when cauital ag.im
accumulates—.nid with the imtiiense wealth of the world to-day
.1 lew months, and even a few weeks, soon inake a difference

—

I .im eert.iin Canada will obtain sufficient for her le.gitimate

w.aiits, .nnl 1 am confident that thei"e will be no safer or better

li'ld for (iiiployment of capital. I now beg to move :
—

' Th.it ih. n|iori of the directors and the accounts for the
b.ilh\c .If c :idi,l June 511, 1013, now presented, be and the .same
...e hereh\ .appniMcl and adopted, and that the following
ib\ nil nils he p.iid, \i/.: To the holders of the 4 per cent.
^u,n,in|eeil stock, of £,"2 percent.; to the holders of the first

jiii f. reiici- slock, of £.2 los. per cent.
; to the holders of the

second preference slc;ck, of £2 los. per cent."

.Sir IIknrn M.\nn-.K J \c kso.x, I^art., seconded.
.\ftcr .1 few reni.irks by .Mr. .\. BosE in reg.ard to the Can.ada

,\tl.uitic Railway and the outstanding .accounts due to Ihe
c'.nipanx, which wer.' replied toby the Chairman, the report

,ind acrouiUs were unanimously adopted.

.\ \ole of Ihaidis to the chairman, directors and slalT con-
claded the proceedings.

SAN PAULO (BRAZILIAN) RAILWAY.

C.\rnAL.

The expenditure on capital account to June 30, 1913,
amounted to £6,469,947, wlulst the receipts were £6,372,865,
as follow :—Ordinary stock, £^3, 000, 000 ; preference stock,

/i. 000, 000 : debenture stock, 5J per cent., £750,000 ; de-
benture stock. 5 per cent., £250,000 ; debenture stock, 4 per
cent., £1.000,000; premiums, etc., £'372,865.

Revenue.

The receipts and expenditure on revenue account (including

the Bragantma section) in the half-year ended June 30, were
as follow ;

—

Passen^^crs, parcels, etc
Merchandise and live stock . .

MisieUaneous receipts

Total receipts . .

I'.xpenditure

Net earnini;s . .

I'.al.mce from previous account
Intc rest, etc.

I otal net re\cniic

1 )elientiire niterest

Depreciation ui value of in\estn

Interest and discoinit

llividends

I'.ahince to next acccniiit

•J otal

IOI3. I 91 2.

/2ii),6,=i6 .. £182,723
754,Sc)9 .. 052,323
22.806 .. 26,165

£994,421 ..
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BDENOS AYRES GREAT SOUFHERN RAILWAY.
Tin- anlinan ^. ii.i.il 111.^ tin- w.,, h, M ,1 K^. , VUtU- llousf,

Finsburj Circus, l^iitli>ii, li.i. ., uii \\ ,%lni>J.n , Oclubtr J.-,

Mr. David .Sinison, .\l. InsC.C'.E. (chairniin of ihf comi)anv),
pri-sitliii};.

The Secketakv (Mr. .\. (iiet) read the notice convening; the
meeting', .tnd al-o the report («( the auditors.
TheC ii.MKMA.N. ill iiK'N ill); the .'ido|>l ioii of then-port (an abstraci

(.f which appeiired in the Kaii.wav 'I'imks of October 11), said
that for the third time in succession in presiding; at this annual
meeting' it had been his pleasant duty to point out that the
receipts for the year under review had been the record ones
in tlH- history of the comp.iny. The yross rec<-ipls for tin-

year, .iniountinf^ to //<>.5(kj,j45, were ;6 11165,249, or J 1.56
|x-r cc-nt. in excess of la>t ye.ir, which was the previous b<st,
whereas the tr.iin miles run only increased by 17.6S per cent.
This siitisfaclory result was further emphasised by the amount
earned per mik-t)f line, which was .£.1,^53 1 js. id., as compared
with the previous b*'St receipts per mile of line of ;i.^i,7ii

17s. Kxl. in 190)4-9, this notwithslandinjj an increased niile.uje,

.-IS compared with the yenr mentioned, of S2S miles of new-
line. The principal items which had contribulc-il to these
excellent results wore the receipts from passens^er trallic,

i-howinjj an increase of ;(l2~^,ooo. general ifoods with an
increase of ;£ri7S,Si<), wheat and maize with additional
l.ikini^s of X"''5-4'-J •"'^' .£''2-*',245 res-p<-clively (.-ilthouj^h the
first mentioned harvest did not come up to exp<-ctations), and
stone with ;6 101,995 nunc than last year. The most marked
improvement as rcij.irded ixissenj^ers wore shown in the lii^ures

relating t.> the second-class ordinarv fares, amounlinij to no
less th.in ;£rio6,()97, •^r -2" P*""" cent, increase, this lieinfj due
to the transport of lalxmrers to deal with the heavy cereal

harvests. The ten years' comparative statement showed the
extraordinarv- development which h.id taken place in the
passenjjer traflic durinir the period dealt with, this having
increased since the year 190J-4 from 7,o(k>,ooo to 27.<xxj,ooo,

or, say, nearly 300 per cent. .\s n-.ijarded jjoods, subs.tantial

increases witc aijain recorded aij-iinst ne;irly every item.

Maize, due to the complete failure of the previous crop,
n.Tturally showed up most prominently. The next largest

increase was that of general goods, with an ;idvance of

445,000 tons in quantity, and ;£,'iSo,ooo in amount. The
jJercentage of working expenditure to receipts, after deducting
the additional contributions to the renewal funds, was lower
than had been the case for eight years.

.\ffer deducting items over which the managenx-nt had no
control, there remained an amount of ;£r486,2i8 to represent

the additional cost of earning incre.ised gross takings of

;£ri, 165,249. The largest item of increase in the working
expenses was under the head of permanent way and works,
which .imounted in all to ;£r2 15,220, *)r, after deducting from
it the renewal fund contribution and deferred maintenance
credits, say ;£7i4i.4<)4 net increase. He did not make any
apologies for this increase, as anyone acquainted with rail-

w;iy working knew that nothing was e.'isier than to make
a fictitious show of economical working by cutting down
permanent way maintenance expenses. 'Hie next largest item
of increased expenditure was under the head of locomotive
running, .ind the principal cause was coal, which .iccounted

for no less than ;i..9i^,iS5. or, .Siiy, ;£.rtx).2()5 due to increased

consumption, and ;£..j7.89o due to higher price. The price

per ton worked out at jC' '3*- "-*'•• •'* compared with
;£ri IIS. 5d. in the previous year. It was s;itisfactor\ to record

that there had been .-i distinct economy in fuel consumed ]x-r

ton of paying traffic hauled. The amount pt-r i.ix>) tr.-ilVic

ton miles had fallen from 698 lb. to (x)4 lb., or 14 per cent.

Turning to the paragraphs in the report, one dealt with the

Midland Railw.-iy. That railway ran up the middle of the

neutral zone lying between the Southern and Western systems

which h.id acquired control of it. 'Hie results had not IxN-n

verv- great so far, but they showed a gradual improvement,

and there was every reason to hope th.it in time it would
begin to yield a fair return on the capital outlay.

In regard to amalgam.ition, all advices up to the time of

the extr.-iordinary meeting in July were th.it though there was
delav there was no sign of opposition. It came on the lx>ard

like :i bolt from the blue, therefore, when in .\iigust tlie

Government of the Province of Buenos .\yres intro<luc<-d in

the Legislative Chamber of the Province at La Plata a Bill

to empower them to construct a netwurk of some 5,o<xi kiloms.,

or, .say, 3,(xx> miles, of limns. The proposed lines were to run

in all directions between this comp-iny's (-xisting lines, with

the object of controlling this company and preventing them
obtainirvg a monopoly and abusing their position by charging
too high tariffs. Why the Government h.-id taken this course

was a puzzle. Part of the company's offer to Congress, if

the am.'dgamation w.is •.anctioiu-d, was to build some 900
miles o( new lin<-, mostly in lh«- I'rovinci- of Huems .\yres,
within .1 iK-riml of six y<-ars, but this Provinci.il (iovernment
s»-hem(- practic.illy prevenliil tlK-iii building .1 .single mile. It

was this action of the Province of Buenos .\,res that definitely
decided the board to withdraw the .\malg.imation Bill, lliey
w;ere also, to some extent, influenced by the tone of the ritent
discussions in the N.itioii.il ChamlxTs on the subj«-ct of the
proposed Pension L.iw, for Ihi-ir whole scheme w;is naturally
based on the conlinu.ince of the s.ime conditions as tfn-y hail
been working uiid«T for ye.-irs p:ist. In the discu.ssiiins on
the Pension Law, there app(-;ir«-d to lie a tendency to igncwc
the fact that under the .Mitre Uiw the OfmjKiny w'ere entin-ly
exoner.-ited from all taxation of any kind till the end of 1940
by a single payment of

5 pe-r cent, on their net reieiplB. The
company had no obligation to .-iccept this Law, and they only
did so Ix-cause they considered it would have be<-n impolitic .ind
ungenerous of the (rf-eat Soulh<-rn to sUind out when all the
other railways were accepting it. He was convinc<-<J that the
.sense of justice and fair play would in the end win the d.-iy.

Perh.-i|)s, however, it wtis the erroneous idea that the oomj«iny
had something up its sleeve in proposing the amalgamation
that h.id created the ojiposition to it. lie could ^ymp.-ithise
with .\rgentines fe<-ling a little jealous of seeing their principal

r.-iilways controlled by foreign capital. He h.id often asked
Argentine friends why they didn't buy .shares in the r.iilways,

and the most invariable reply was that the rate of interest

wasn't attractive enough—(laughter)—and they could invest

it better in land or house property.

.Same shareho'ders might think that the abandonment of

the amalgamation would mean that the compiinies would lose

the benefit of the combination and consequent grrtat<-r t-conomy
in working. Whilst there w;is no d<jubt that the amalgamation
would have b<-t-n benefici.il at .-i price, he saw no e.-irthly n^a.stin

why the two conii)anies should not go along s<'p;ir:il<-ly for many
a day to come, as they were Ixith strong, independent, and
grow ing concerns, (.\pplause.) Now th.it they had retir<-<l their

amalgamation proposed, it was reasonable to suppose that

the Province of Buenos .-Xj-res would not give effitt to hs
proposals. The cstancieros and farmers, who were the

principal ratepayers, knew very well that what the Province

of Buenos Ayres wanted, in order to develop it by cheap<-ning

production, was not so much more railways as better roads

over which to conve\' the prtxluce- from the farm to the rail-

way station. He doubted if outside the towns there were
100 miles of macadamised roads in the Province of Buenos
Ayres.

In the course of the discussion in the Provincial Chambers
a curious misunderstanding was displayed with regard to

the e.irnings of this railway, for it was argued that these

provincial lines, when built, would be able to charge lowi-r

tariffs than this company did. In practit-e the/ would find

it difficult to charge tariffs .is low as this comp.iny's without

working at a he.nvv- loss. ITiis company's tariffs were lower

than those of most other privat(--owne<;l milways in the workl,

except thost! in the I'nited States, and the latter were doing

evervlhing thev could to get '.he Inter-State C<>m:nerce Com-
mission to allow them to raise- their tariffs on the ground that

thev were too low to be ixiying.

In r«-gard to the r.iilway eniployee-s" p«>nsion srheni<-. at

present before the .\rgentine Congress, no one could charge

the companv with not being in sympathy with the ide.i of

IK-nsions for employe<-s, swing that, some twelve ye.irs .-vjo,

they put in force a pension scheme which had been wtwkiiig

ever since, and made no call on the employee whatever. Tliey

h.id also grants to widow s and mortg.-ige loans to employees.

Doing .ili this, it was |R-culiarIy hard that they should h.-ive

forced on them a State jx-nsion scheme. The matter w.is still

in the Chamb<>rs, and he hoped that, .is ultimately franv<l.

it would be less onerous in its conditions.

.\ goiKl deal h.id lx-<-n said l.itely alxiut the mania f<>r

extensions with which the bo.irds of .\rgentine railways wyr--

said to h.-ive been afflicted in ri^.-ent years. He would lik.^

briefly to explain the reasons th.it hail influrm-r-d the bo.ard

of the Buenos .\vres Great Southern Railway in its extension

policy. The zoiie covered bv their lines in the Pn.vince of

Buerios .\vrcs had an area of one and a-qunrti r tinier that

of England and Wales. Six vears .ago, just at the lime when

foreign capital other than British was beginning to show con-

siderable interest in railwav construction in .\rgentina, they

had onlv some 2.250 mil.-s (if line spread over that great area,

and the board thought that if they didn't set alx.ul filling in

the r.-ither wide gaps that existetl between some of their lines

others would verv quicklv come .ind do ^>. Therefore, during

those six years 'thev h.id l>uilt almost exactly i.ooo tniles of

new railw.-iv all in the Province of Buem>s Ayres, and there
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wi-ii .still M.nir ly, niil(N i,, linish, ,iinl liv ihdu^^hl ihe -,liare-

iKikld-, would iiKiiiy limes ( imtjral ulalc tlunisi-|\ cs aiiij the
board in the future that they had done this. 'J1iev weiv now
in a po.sition to view with a certain amount of equaniniitx'
any attempt at competition. Whilst the increas-e in milea,i;o

in these six years represented 40 per cent., <lurini; the same
period the increa-e in ihe nei receipts had Incn no less than
5<) per cent, (.\ppl.iuse.

)

.Another accusation that had been made against them was
that they should liave been content to remain altogether in

th<> Province of Buenos .\yres, and not frittered away their

ca|:iital in making lines into tlie desert. Up to date the onl\

line answering to this xlescription which had been opened to

service was that from Bahia Blanca to Neuquen, some ;,4S

niileti long, which they built at the urgent request of the

.\rgenline Government for strategic purposes some sixteen

years ago, and in return for which they obtained privileges,

which would in themselves full}' justifv the outlay. With the

h.elp of a subvention the line |)r.iclically paid its w.iv from the

lirst, iind now, owing to the irrii^alinn worlds, it w.is liki-K to

become one of the most \alLiable f.-,-,l,|-s the <(impan\ had.
.\s to the exten.sion of tliis same ,\( uque 1 line to ihe ironlier

of Chili, this was appriJM-d in nioN, bi-cause it carrii d witli

it the right to construct .1 number of \aluable extensions in

the Province of Buenos .\yres. Thi \ h.id so far onlv con-
structed )i6 miles from IS'tuqiH n to /,a|:iala, which would be
opened to traffic one of these da\s. p'or the remaining 73 miles
to the frontier of Chili thev li.id till nim lo finish. ~ Tliis line

would tap ;in enormous /on.- .it present s,, inaccessible finm
the .\rgentine side ih.at it hail to be svi-\ed b\ nudes across
from Chili. .\s to other proposed lines, tlieii w.is ample time
to finish them without pushing them jusi now.

'"rcjiii this the\ woidd see th.at llu\ were now williin slight of

the ti-rmination of their present programme of extensions, and
could afford to go slower, and intended to do iso— (applause)

—

for they were fully alive to the neoessitv for spending .as little

money as possilile on capital account in limes when monev
w.is so ile.ir .as .at present. Everv effort was beiuL; m.ide to
cut down expenililure where at till' possible.

With re.gaid to future prospects, In.' s.iw m: reason wh\'
Ihe increase in their prosperity should not continue in the
future as it had done in the past. (Ih.ir, heai. ) Tlie\ lould
not, however, be responsible for the wealber, .and ibis \ear
Ihey h.ad unfortunately suffered from somewhat seri.ms Hoods
in Ihe centr.al parts of their /one, causing; inlenaiptii :n to

ihi'ir tiMlVic .and (onsidrr.ibl,' expeiisf in rip.iirs. This .icrounled
for ibe r|, nr.is,- ,)f _y,'iN,oo(i in ibei,- tr.ii'lic i-elurn ..f lli.it d.i\.

'I'he fi. oils did n..t appear to h.ive touched their main cereal
zone, .ind the crop had beneliled b\ ihe r.iinlall, .ind if

f.avourabie we.ither continued lliere w.'is reason lo hope that
the second ball of the fiiianrial \ e. ir mi-lil make good ibi-

decrease in tin reeeipis.

Reg.arding fiiriber e.ipii.al requirements, he eoul.l nol lell

them .anything quil.- defmile .a( jiresent, as'the\- w.-r,. in .iclixe
correspondence willi llieir |„',,|i|r on il,,. ,,lher side .as u, the
culling down ol Aer\ e.ipilal ixpendi; uie possiMr. (Ile.ir.
Jv-.ar.i But he might si\ lIcu lhe\ u islied lo ,i\oid, b-r .as

long as possible, making us,- ,,f ij,," r,;n. lining c ipil.d' pow er-
gr.anied in July, and th.\ eonhiiMilale,! r.iisin- the monev Ihev
mi-bl require b\' the ecerrise ol ihrir bon-owin- pow er^ \\,-

would lonelude I.N re.iding the b.llowing le'legiam d.lted
Oilobei- ..„, which Ihe board had nxeived from P.uenos
.\vres :

—
-Suburb.in pass,.n-er Iral'l'ie is slill Ineie.isin- .nid aener.d

I..arcrls Ir.itric m.iiniained. (.ener.il ^ U ir.irf,, dull7.win-'
lo preseni restrieled stale of business .and to Hoods over central
,and norlhern p,,rlions ol .vsi.-m. Tb,- l.,||,.,- h.^,. ;,]^,, ifp.cti.d
through p.a-srn-.-r liaffic .and caused !ossr, ,,( ,al'lle and
sheep as well as a portion of l.is, ;nai/e , ,vp. Total wo,-l
ch]) esiim.'iteil m consequence to be sonn-wli.il b.-low lliil of
last V. ;ir. South of inun<l.ale,| disiri.ls, e.imps, <.i||l,. nid
-shM-p .are in exielleni condition. Rep.,;,-^ ,,, lines'in inuiid ited
dis|ri<-ts .are well in h.md and .all seivit .s lesumid Irii" I'lion
works in Rio Ne-ro x.allev .are pn.ce, dioL; s.nisla, lorilT' and
Ihere is .a markid development Ihrou-lmul Ihe \,".non..n
exlension. l'.xi>ecl to open lirsl i,- nill.s ,,1 eMension from
Neuqtien towards (Tiili.an fronti,,- 1,; l),,Mnl.eri i,||. Win,
.an .are.a equal („ Last M.ir of wbe,,| ,,,1,1 o,Hs 'llie . ondil ion
ol the growing crops <-\<-elleni. .md with a conliiuimce ofnv jiresenl bivour.ible wc.alher business will reeover and
ir.illie impfo\e. •

Mr. II. C. ,\iii.N, i„ „econding th,. moiion, said ih.al he li ,,1

!hor"l'h/^"l"' ;'"; -V^'""'"'
^'IH'l'lic. and inspei-p.d

'Ho oll^hlv Ihe whole of ,he pioperlv of the Comp.UU lie"'il'
.
wiih the fullest confidence, confirm md etidorse .-v, aword the Cb.iinuan h.ad spoken

'

-\Ir. C. E. Pre asked whether .any steps htid been t.aken
to Work the locomoti\es b\ petroleum.^
The Cii.\iR.M.\N replied that petroleum ;;t the present prices

did not a|)pcar to otter any ad\antage over the use 01 coal.
Ihe resolution was .agreed to unaninioinsly, and a balance

xlividend ol 4 ])er c<'nt. on the ordinary .shares was declared.
The CiiMKMAx s.iid that Ihey had all been very much dis-

tressed o\er the terrible colliery accident in South Wales, and
the bo;irtl propo.sed to \-ote 100 guineas to the fun<l being
rtd.sed to assist those who had suffered so terribly. (Hear^
hear.) The company were great consumers of Welsh coal,
.•nil were therefore gre.illy interesieJ in the lives .and welfare
of these miners.

.Sir Henn,- Bell and Mr. Woodbine P.arish were re-elected
diieitors of the company, and the auditors were re-appointed.
.\ vote of thanks to the Chairmttn closed the meetint;.

THE NIZAM S GUARANTEED STATE RAILWAYS.

The 571I1 ge-ncral mee-ting w.as held on tPuesd.av in Winchester
House, Old Broad Street,' K.C., .Mr. C. A. W'inter presiding.

The i.'ii \ii;.\i.\N, in mo\ing the ado])lion of the report (a

sunim.iry of which appe.ired in the k.xii.w.w Times of last

Saturda) j, said : The .accounts relate to a broken period, from
JanuarV' i to March ji, and we can mtike nt> comparative
t.ables to give you anv of the ordinarv information that we
shoukl give if we were dealing with ;i whole half-year; so I

shall deler my rem, irks on the jjosilion and condition of the
railway unlil we next meet. .\l our last meeting a resolution
was p.issiil .lulhniising the board to deal with the dividend
and bonus. ]n oialinary circumsttinces you would only be
receiving interesi for nine monthis of this year. In respect

of the .accounts from January 1 to March 31, which we are
now dealing with, ;i resolution will be put bi-fore vou to dechire

a dividend of 1^ per cent., being at the rate of 5 per cent.

per .annum. lo make up jj per cent, we t.ake a sum equal
to I

I
per cent, from our surplus earnings account^ and that

wi' pa\ as a bonus. Vou will therefore receive your 2s per
cent, on Thursd.ay, .and at the next meeting we will deal
with a full year, and the ordinary half-year's accounts will

be pa-ssed .and your dividend declared ; so vou are not out
of pocket or inconvenienced in any way bv this alteration

in our financial year, as we have met the difficultv bv h.aving

recourse to our surphis earnitrgs ticcount. The report refers

to the filling up of the vacancy occasioned bv the de^ath of

Mr. Pendlebury, and reports the death of Lord Lawrence,
who was one of the trustees of tlie compan)', and who h.ad

been connected with it ever since its commencement. There
w ill be another resolution submitted to you outside the ordin.ary

business, asking your ]>ermission to gr.ant an amount of
^ri.exjo as a gift to the widow of the late Mr. Pendlebury as
.1 slight recognition of his valuable ser\'ices to the company.
The first resolution is: "That the directors' ivport and Ihe
.audited accounts ni.ade up to March 31, 1915, submitled to

this meeting, be received and adopted. "

Lieut. -CoIoiKd Ricn.\RD (r.\Ri)lMiR, R.K., seconded the

motion, ,and it was carried untmimouslv.
The following resolutions on the motion of the Cli.\lRM\X

were also agn'ed to :
—

"Thai .1 dividend al the rale of 1', jier cent, for the three
months ended March ji, ii|i;,. on the capil.al stock oif the
cfimp.anx, to^;, titer with .a pspeei.al bonus of i ',- per cent.,

m.aking j
', per cent., less income-lax, be p.iid to the holders

of siuii slock on Ihe register on October zi. uiii, .and th.it

the w.irr.inis for such ilividend lie issued on October z:.

"I'.V "

"That the bo.ird of directors be, .and are hereby, .authorised

10 :ippropri.al<- the sum of ^^t.ooo from the amount at the

credit of the surplus earnings aceounl .as a gift to the widow
of the (onipanx's l.iii' .igeni .and m.in.a^er, Mr. William.
Pen.llebuiN, in n<iiL;nilion ol his l"..iihful and desi.led ser\ice

in In.li.i."

Ihe CiiMKMW, in propoising .a \'ole of thanks 1,. Ihe .ag<'nt

.and sl.ilt in India for their \'aluable services lo the .-onip.any,

s.iid il h.id .alw.ixs been their custom to projiosi- such .a vote
al Ihes,. miN-tin-s. .md il w.is one whieh was \-iiv much
.ippn-cialed on Ihe . il In r sl,l,-. ||,. Ihoughl lli.il llie\ were
luck,' in li,i\'ini; .1 st.iH wbiih w,i-. so dev'oted lo their interesls

.111(1 'the inlin'sis of the r.dlw.'n.

The motion was s, cndevl l.\ Mr. W. .\. Ivwt.ti.t;, and c'lrried

im.inimoush .

.V i^en.r.d meetin- of the holders of the Ihree-and-a-half per
lent, moi t^;.'iL;<' delH'iiluies of the companv was afterwards
held, ,'it whicfi Sir llowl.ini; Roberts. B.irl.'. w.is .ippoinled .i

lruste<' in (he ])l.ice of Lord Lawrence, vleceased.
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CENTRAL ARGENTINE RAILWAY.
Thf annual yiiKi.il mr. tiny i.i ili,- pii,|ri i.tors wns held

on Thursilav, UctuUr jj. ..t^Kivci n.ii.i IIi.um-, l-'insburv
fircus, E.C., Sir Ji»t[>h White 1\nJiI, Biirl. ^chairnuin of ihl-

<.onip;my), prosiiliny.

The Sk<kkt.\kv (Mr. F. l-'ijjhiora) havinj; read the notice
convening'- Uu- nut-linj;- and the auditors" c<-rtiruale,

The ClI.MKMAN, in moving; tlie ado|ition of the re|X)rt .and
.iceounls, said : Ladies and {.'entlemen,—A year ajjo 1 expressed
the hope that we iniijht have a satisfactory slalenieni to place
before you on the present occasion, and it is with j^ratilicution

that I tender coni^ratulation's to you u|X)n lli<- fact that the
p.'ist lin.-incial year establishes a record in the ann.ils of the
coniixiny. I'nder every headinj^ of the railway's revenue there
have bwn substantial increases, and our yross income from
workin;^ attained the eminently pleasiny total of close upon
;^^(>. 500,000. Of this, some 43 per cent, was net prolit, which
leads me to s.-iy a few words in regard to the other side of
the account—nainely, the e.\|x-nditure. This, as must necessarily
follow, has increased bec.-iusc of ex|xinsion in milcaijc and
opening of new stations, whilst coal has also cost more, mainly
owing to the higher ruling freight market. 'ITiesc particular

rises fall under the heading of running expenses. Where,
however, the greatest increase is discernible is under main-
ten.ince of permanent way, locomotives, coJiching, and goods
and animal stock. With the superb IrafKcs which have
favoured us throughout the year, it will Ix" .ipprecialid that

not only must the cost of maintenance go up, but wear and tear
have to be provided for in a degree commensurate with the
traffic handled and the train and engines miles run necess;irv for

conveying the greatly enhanced numlxr of passengers and
tonnage of goods and livestock. We have transported, as the
figures in the report show' you, over 2t,o<xi,ooo p;issengers .ind

<iL)nie 10,000,000 tons of produce, merchandise, live r^tocU, etc., in

the year under review. There are two items to which I would
like to make passing reference, llrey .are our investments and
the amount due to us by the Argentine Government for the
work we have done for their account on the Rio Terccro
irrigation scheme. Our investments represent a consider.able
sum and, as things go, you may wonder whether the ;^S5 1,000
at which they stand in the balance-sheet is reliable. .\s a
matter of f.ict, it is satisfactory to be able to tell you that the
depreciation at June 30 last merely amounted to something
under ;(j2o.ooo. In reg.ird to the irrigation works, we have
disbursed some ;£."i40,(kx), and this will in due course be
reimbursed to us in bonds with 5 jxt cent, interest from the
dates of the disbursements.

TtiF. Chairman's \'isit to tiik .\R^.1^^•Tl^•E.

I may now, perhaps, most conveniently tell you about the
visit which I paid to the jwoperty this vear. I went out in

March solely in your interests and returned at the end of
June, so that I h.ad two months in .\rgentina in which to go
into all im|X)rtant matters connected with the companv's
operations, and to discusis personallv with our representatives
the m;my questions which of necess.itv arise in the carrying
out of the business of a concern of our m.agnitudc. I can onlv
.issure you that as the result of daily close intercourse, not
merely with the general man.ager, but with his principal
ipfTicers, I have been confirmed in the conclusion that the
interests of the company are in every direction exceedingly
well cared for. On all sides there is tangible evidence of the
markedly gotxl organisation built up bv Mr. Pearson, and
<very where keenness and energy, .ibility and lov.-titv are the
keynote animating, not only the officers tiut the whole staff
generally, and this latter description applies to our Argentine
.IS much ,is to our European staff.

Now, speaking of the people of the country, T had, .ns on
previous occasions, the same courtesy and kindlv reception
from the President of the Republic, the members of the
Cabinet and the leading statesmen. .My knowledge of the
language once more stood me in g<XKl stead in rendering
possible intimate intercourse with many of the leading inhabi-
tants, and I desire to avail myself <if this occasion to express
my thanks for the marked attentions and many kindnesses
which were dispensed to me on all hands.
The capital, Buenos .Vyres, has extended noliceablv even

-inco my visit only throe years ago. Tivday it numl>ers close
:|x>n 1,500,000 inhabitants, and nowhere in the world, as Mr.
Hrvce says in his bo<ik on .South .\merica, does one get a
-.Ironger impression of exuberant wealth than in Buenos
.\yrps.

_
Exactly the same signs are vnsible in Rrwario. the

population of which numbers some 300,000 souls. Between
the.se, the two most important cities, Mr. Pearson has
instituted a fast service of non-stop daily trains, which cover
the 300 kiloinetres in under five hours. This limited express
IS a most popular train, replete with ever)- comfort, and e"'>bles

incrtli. lilts in Uos.irio lo come to Buenos .\yres to attend to
their bu>in<-s, there and to get back ;ig;iiii tile same .vniin;;.
Once the doubling of the line is comj>leted :i. similar train
will run from Bu.iios .\yres to Kosariu and back, and at present
we .ire bu.sy pushing on, within the measure of our means,
with the stone ball.isting of the two tracks, tjrc.it devcloj).
ments h.-ive lak<'n pl.ice in Sanl.i Ed, much aided by the open-
ing of the gocxi jxirt, which h.is comparatively recently lx-«Mi

in.iugurati-d. In Tucuman I found pnxjf of the record sugar
ci<;p <vf this year, and in this city a miKlern hotel has lH-<n
encted which should do much to ix.pularise that beautiful
district as a winter resort.

I also visited the irrigation work-s, which we are con-
structing for account of the (iovernment. These .-ire destined
to still furthcT and m.ileri.illy aid the pro\ince of Cordolj.!, for
the cultivated portit)ns of it which w ill be f.ivound by irrigation
will cease to Ix' end.ingeied in odd seasons by drought. I

repeat that in my personal opinion, much a/s some may s.'iy

that I am t(x> optimistic about the future of .\rg<-ntin;i,' tK-it

country is merely in its infancy. In ten years .Argentina's
exports have .idvanced from ;63J.5'J"."<)fJ 'o ne.irly ;£.rc)7,cHK),ooo,

and the imports from under ..£.'j4,o<k),ooo to /J-(i,o<:x^,>xt(), whilst
the .\rgcntine wheat ex|x)rted has ex.p.-mdi.-d from alxiul •(50,00)
to 2,(xxj,ooo tons, and maize from just over i,o<xj,<kkj to clos<!

U(X)n 5,000,000 tons. Over the same period the cultivated land
has .'lu.gmented from ;d)OUt 20,rKx),ooo to 52,000,000 acres.
What, I ask, is there to retard the progress of such a counlrv?

C.MMTAI. TO nK IncRKASED.
Perhaps before I deal with something .arising out of the

branches I may take the o]jport_unity .it this |M>int to refer to

that p.irt oi the notice convening the meeting which seeks
your authority for increasing our capital. This incn-.ise will

in time bo required for completing some of the works lo which
I h.ave referred and for supplying the extra rolling stock of

all kinds rendered ms-xss.sary, not onlv by our growing business
but by our expanding mile.age. \\'e have no mteiition of
making any issue at present, but it .saves time, trouble .and

money if one .iv.ills of the .innu.il gen<ral mieting for l.iking

powers of this n.iture. I think, howeier, that I am .sjife in

saying that when the issue is m.ide, whatev<r its n.iture, it is

to our own holders that the olTer will in the first place be
made, for, .is I h.ive on previous <H-c;isions stalitl. Ihi's svsleiii

dispenses with expense's incidental to a public issue .and avoids
the payment of underwriting commissions. Exc.llent .is were
the results of our last ye;ir's working, since its cli>se on
June 30 l.ist we h.ive Ix-en doing even better. It is true that last

week and this week we sliow decreases, but these are explained
by the f.ict that we have had heavy rains. Tlicse invariably

render the roads difficult for cartage, but it is satisfactory to

know that, even .-.Ithough for a week or two our traffics may be
deferri'd, the crops are benefiting, for rain was wanted for tlu?

growing linseed.

I come now- to a .subject which has from lime to time Ixx>n

ventilated, somotinies in .an .almost hvstcrical manner, .and ibat
is competition. Those of you, and it is gratifying lo know th.it

there are so many of you in this category, who h.ive lieen

shareholders for very many ye.ars .are, of cours«-, aware that
our railway h.ifi almost throughout its existence been subj<cleil

to the acutcst competition from every quarter. We h.i\e

narrow gauge lines traversing our districts not infrequentlv
p.aralleling us, and beyon<l th.il, belwTeen Buenos .\vres and
S.anta Ft?, there is one of the finest navigable rivers ext.uit.

Neverlheles.s, wc go steadily forward and show results, txih
gross and net, which will compare favourablv with thos.' ..f

any oilier r.illway in the country. We do not |m>ss(tss ili.

mcrbid fear of competition, because our past experience h.is

taught us that the best man.aged, best run, lx~.t equip|>Nj r.iil-

way, giving ihe Ix-st ser\-ice to the public, can fici- comixiiiion
with comparative equ.inimily so long as that compel it l.'n is

fair and honourable. Our p.ast record has .shown that we h.A.-
never been unmindful of the districts where we thought ih-il

belter means of communication w<Te required, and whnc «<•

were satisfie<I that the limilis of cultivation could be surcessfnll-,

extended if distances to the sealxxird were shnrlen.xl bv n< w
railwavs.

Turning now to our official relations, you will have torn
fron. the cables r<>cently publishe<I in the ppss !li. sixml in>->ajs

assurances given by the new Minister of Public Works that
the policT,- of encouragement to the rnilwav ronip.uii.'^ which
have aided so powerfully to render Argentina the prosperous
country it is to-day, w ill iV scrupulously continued in the future,
and we accept those a.ssur.inces, knowiiicf that those views are
whole-heartedly shared by ever,- solx^-niindcd .\rgcntine from
the President of the R-^ubllc downwards.

EMrtovEFs' Pension- Find.
To those of you who take a close interest in events on the
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othiT sick-. I wiiuld like Id .iddrcss a few wards on another
sulijcct, ;iiid thai is tile iiiu|i')sal in fuiiL;i'i^s to inslitutt- .1

R.ailway Employees' Pension l'"und. A sclienie was discussed

in tli<' Clianiher of Deputies, ;ind in due course was passed to

the Senate. In both Chanilx-rs tile re|)rest:-ntatives of the rail-

wav companies w^ere invited to attend in committee and submit
their vi<'\\s. In the .Senate fundamental modifications were
made to the ideas propounded by the Deputies, but if I were
asl<ed to-dav to i,^ive an opinion I should have to confess that

the whole question is in so indefinite a position that it would
be impossible to express any views in detail upon what are at

the moment merely principle.-.. What, however, I do say is

that my culleajjues and I have always recagnised that some-
thhii,"- should be done to provide for the welfare of those

empiovees who have loyally spent the best years of their lives

in sf-n-ini,'-, not merely the shareholders, but the public, and it

was because of our appret'iation of this fact that we instituted

in tr)<T! a non-contributorv pension fund of our own. Xo one

could, therefore, justly tax u's with want of sympathy with any

nition.al scheme for providing; for the retirement of the men
who h.ave done loyal service to the company. All that we shall

submit in the fulness r.f time, and if such a sul)niiss;iin slioukl

|)rove necessarv , it is that we shall be alldWi d tn proxid,' fur oui'

own people and to ensure that thi-y rea]) the full benefit of such

provisions.

We ,'ire delii;hted to h.ave with us to-d.ay Dr. I-'rias, the

eminent pr<'sident of our local committee, who has been so

intimatelv connected with us for so many years, first as our

chief lei;al adviser and, since May, 1907, as- the ch.-iirman of

our committee. Dr. Frias has your interests as fully at heart

as have .-dl of its. lie has been enjoyini; a well-earned rest

in Europe and returns to his dutie., at the i-nd of this month.
Our al)le tjeneral m;uiai^er sails o.-nidrrnw to S(-ek a holiday

at home, and we sh;dl bt- .i^lavl to w.-lc.me hiLii among^st us

once more.
1 will now read to you the catib- that has come to hand from

the local committee, d,-iteil 21st instant, which is as follows :

—

" Present prospects for comini:; han-est could hardly be more
favourable. Growing;; wheat and linseed now are in excellent

condition, and a great acreatje h.a-s been sown, ^^'e estimate

400,000 tons cereals from last harvest still to be carried. Maize

area equal or more than last year. .Sui;ar harvest heavy.

Gener.-d outlook e;o(iil."

I think that you will concur with nie that the pmspi-cts are

in even,- respect most satisfactory, and a^ain I \entiire tn li<ipe

th.-it we mav mci-t a \ear hen(-(- with a-. Ljratil \in^;- a position

as thai wliicli 1 have I.ern prIvilcL;-, d lo lav hrforr \ ou

t..-da\. ( Appl.-llls,-.)

Mr. P. Riiiixic K is(-condi-d the resolution, which, .-ifter a few-

remarks liv Mi-ssrs. Sitri.niK and Ewki;. w,-is carried

un.-minious]y.

file <lividends recommended \\er(- di-clan-d, the retiring-

directors .-uid .-luditors were ri--elM-ted, and the mi-etiiii;

s.anction-(-d the proposed increase of cipital to _£,"4i ,()n-(,4i)S. by

the cre.-ition of 500. rxx) new- sliares of ^"10 each.

N'otes of thanks were ,-iccordenl to the directors and the sialf

i;<-n(-r.-dl\ , and too t;uineas were voted to the Lord Mayor's

l-'und for the sulferers from the Welsh colliery accident.

Western Railway of Havana Mr. C ]. C '.iter Scott,

prf-sidiui^- ,-it the .-umual nieelint; of this <iiinp.-m\ in WincliesK-r

House. Old Broad .Street. E.C.', on Wediu-sd.-,y,' .said there was
.•in avail.-ible balance of /J>i-''^.'J",^. and th<-v |)roposed to tr,-msfer

to res<-rve ^^lo.octi) and to the insur.ini . ^.'^.(kk). They recom-
mended .1 dividi-iid of 7 per cent., less iiuonie-tax, wliicb wr.uld

.d>sorb ^."77,000. .-in<l w<-re carr\ini;- forward ^."10, 70^. He
invited the .sh,-n-eh(.lders to .-ittend the mei-tint;' al-oui to be
li<-ld of the I'nili-d R.-dlwayis of ll.i\.in.i (r(-]>orl.-il in this issu<-).

wh(-re a o-eneral statement would he made. 'fbe rejiort was
:iflf>pte<l,

" Home by Underj^roiind and Motor "Bus."— Ibis is tlu- title

of an attractively illuslratt-d and well-printed volume of 152
p.-i<;;c-p^ issued by the Ixnidon L'nd(-i-i; round Railways :uid allit-d

companies from I':i(-ctric Railway House-, Hroadway, \\'est-
minster._ Judj^ini,'- by tin- <l(-man<U receiyeel for free copies, the
])ul)lication is mectiiiij a w.uit in the loiin of a i,>-uide to
ri(-sidenti.-il locdities aroiuul London. 'IIkh is a L;ood displ;iy
of the .-idvertisements of properly .-iL;<-nts .ind iradesMU-n, 'Pile
j)ref.-u-(- shows wli.-it has been richievi-d b.- tin- linking; up of
train, 'bus and tr;uncar, and in settint,-- otil the facilities the
conipil(-r has not hesi(at<-d to give th<- connections with other
i-.-iiIw-;iys and with the Ixmdon Counlv Council Ir.-imw.-ivs.
Anoth.-r service.-ible iniblie.ition is a sniah folder containint; a
map of London, sbowini,'^ the v.-u-ious iinderi.' round r.-iilwavs,
.-ind "wh.-it to SOL- and how- to sec it."

'1 he .-miui.d ne-fi in

Hou.se, Old Broad Str

The Cii.MRM.w, in

report (a sunimar\

UNITED RAILWAYS OF THE HAVANA.
was held on \\ rdiu sday in Winchester

-et, E.G., Mr. C. J. Cater Scott presiding,
moxing the adoption of the directors'

if which appeared in last .Saturday's
Rmi \v.\v Ti.\n-;s), first referred to the sad loss which the -

|).-iny had sustain<-d by the death of .Mr. Underdown, one of
the directors. .Mr. I'nderdown, he said, had been a director
(if the company from the beginning, and for the first nine
ye.ir.s was chairman. He had carried through some very^
import.-inl operations on behalf of the compan\-, with the result
that they now stood in a very- strong and almost unrivalled
po.sition in the districts which they sej-ved. The company had
lost ,-1 valuable director and the board had lost a most
.synip.-ithetic and kindly friend. Turning to the report, the
Chairman said that the board were glad to be able to announce
a very great development in the various properties in which
they were interested. They held 98 per cent, of the shares
in tlie Western Company and about the same in the Ha\-ana
Central Company. In the case of each of the three companies
they had seen ven,- marked developments- during the past year,
,-ind especially w.-is tli.it the c..-ise with the Unjted and' the
Havana Central. As a iiratter of f.'ict, all three companies
li.id established records in regard tf> both their gross earnings
and their net receipts. They undoubtedly had to thank two
good sugar crops with which Cuba had been favoured in the
last two years for that result, and he thought Lh;it they on
his side might take sorne credit for the fact that they had
al\\'a}-s adopted a [wlicy of doing what they could to improve
the business of the company, and at the same time they had
felt it tlieir duty—even -ivhen only recommending a very.

moderate dividend—to .strengthen the reserves of the company.
The fact that on the present occasion they were able to declare

a dividend of 5 per cent., at the same time materially

strengthening the financial p(.)sition of the company, was a
matter for congratulation. Some might think that they h;i-d

taken an unduly larg<- amoinit for strengthening the ]Xjsition,

hut they had! felt that the\ were working with file full support

.md confid<*nce of the shar<-holders, and if they had not felt

that, their work w-ould have been much heavier and much more
difticult. With regard to the L'nited Railways, they had
durint; the past year enjov<-d a time of very gre;i' prosperity.

I'nder practically every head of their business they showed a
very material increase. There was a considerable interest in

the comparisons of the results of tin- p.-ist ye.ir with those of

ii)O.S-y. In that comparison it w.is si-i-n that in those four

y<ars the passenger receipts had risen from ^£^307,000 to

^."444,000, su,g"ar traffic had risen from ;£'322,(Xio to ;£7493,ooo,

and general goods from ^£7265,000 to ^7430,000, the total having
risen from £"So4,ooo to ;£"i,3fi7.o'>o, or over 50 per cent,

'fhey, however, h.id low ]>rici-s for sugar. This had meant
a considerable reduction of moiuy g<iini.; into Cuba as the

result of sales of sug.-ir, and this had affected the current

general traffics. .-\s compared with the good ad\-ances recorded

in the last two vears up to date, the current increase had been

only ;^2.5f>o. In spite of this they could look forw-.;ird to a
g"ood \ear. Thev liad ju.st n'cei\-ed a cablegram from the

general manager, w-hicli sttited that the cane w:is in excellent

condition except in two or thrive districts, where the rainfall

had been slight during July and .August. There had been little

rainf.-ill .-ill over the districts during the present month, which
ret.-u-ded tlu'' cane. Otherwisa 1913-14 promised to he in excess

of List \(-.-ir. However, it was esiim.it. ,1 ih.il they would
i-( .-ich fast \ ear's cro|i. S^o.iioo tons ihal u.is th-.- .-miount their

own railw.iv i.irri.-d l.ist \(-ar. '\hi\ b.id receiver! advices

whiih sl.il(-d th.il the Presidrnl hail rem.-iiked that it v,-as not

the intention of the Gov<-rnment to prejudice the legitimate

int<n-ests -of the conip.-my in r(-g,-ird to the company's tariff,

.-ihout to be revisetl. Fnim priyate iniform.-ition he felt that

the proprietors had not much to f<-ar from the revision. In

conclusion, he <'xplain<-d a speci.d nsolution to b<- submitted

for altering the articles of as^ni i.-iiion of tin- (-omiian\- so as to

give- fhi-m pow-<-r to gn.irantee ih, sh.iri s, ohlig.-itions .-ind

contr.-K-is of olh<-r unili-ii.ikings.

Sir II. M. I\(KSO\ M(-oiided the motion, .-ind it w .-

esolulion

oci.ition.

IS afterwards d to .-lit. tli<-

opled.

rticles

Ucfus.'il of Incrta.sed Kates to Eastern American Railways—The
Intei-Siat.- Commerei- Commission has order<-d that for two
V(-ars (111- t.nboail r.it.s on imporfs wc-slhound from New- York
an.l Iv.st.ui sh lil n.vf be (h.ingi-d. Tli<' e.-istern railroads

i.ci-iilh p.tiiioiiiil for .111 iiici.as.- ! tin- present rates which
lbe\ m.-iintainecl were unrennnu-ralise.
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PARAGUAY CENTRAL RAILWAY COMPANY.
The twcntv-titth (iriliiiarv u^'ni'il iin^ tin:; was held on

Thursday at Sahsbury House, I'.C, Mr. \itlor \'. Urandford
(\'ice-Chairnian) presiding. The Si:cHETARv(>rr. J. I.auhcr)

read the notice convening the meeting and tlie auditors'

report.

The Chairman said that before proceeding to comment on
the year's work he would give them the latest news by cable
from -Asuncion as to the international traffic which commenced
on October u with a through train from Buenos Ayres,
appropriately consisting of coaches belonging to each of the

three railways concerned, their own having been sent from
Asuncion for the purpose. That train after crossing the
great river twice by ferry, first on to the Entre Kios line at

Ibicuy and later on to their own at Encarnacion from the
.Vrgentine Xorth Eastern terminus at Posadas, completed its

journey of 1(43 miles and arrived at Asuncion within an hour
and a half of the schedule time of 49! hours. The latest cable

from their general manager reads as follows: "Official

inauguration took place October ly. C.ood prospect of much
traffic by this route." Thus the through route, for the rea-

lisation of which they had planned and worked for five years,

was at length, after many unforeseen difficulties and delays,

an accomplished fact. It had entailed in one way and another
an expenditure of over a million sterling. .A.s to what might
bo the return upon all the capital sunk to achieve that purpose
they had unfortunately no indication in the accounts before
them. Twice during the past year the river rose in excep-
tionally high flood, breached the retaining dyke and seriously

delayed the construction of the dock to receive the ferr\'boats

on the company's side of the river. From this and other
causes of delay in completing the ferry arrangements their

accounts for the financial ]t-ear were again those of a local

railway isolated from its .\rgentine neighbours. The gross

receipts for the year at /i 46,311 were the largest in the
history of the railway, but if they compared them with those

of the first half of the year 191 1 -i 2 they were bound to infer

that the trade of the countrij- had not quite recovered from
the prolonged revolution of 1911-12. The Government of

President Schaerer, however, had every appearance of being
firmly established, and all their information went to show that
under the present orderly administration there was steady
progress ahead. The nett revenue on 'operation was just

short of £66,'^oo, which, however, was reduced to /i 2,449
after deducting interest and other charges. Of these he need
only allude to an item of £^5,000 towards reduction of the
debit balance on renewal account. It might be in their

recollection that they had to show a debit of /^i.ooo against
renewal in their accounts two years ago. The sale of the
old rolling stock to the .Vrgentine C.overnment, though
a highly satisfactory transaction for the company,
made it nccessars' to enter in that year's accounts
a realised depreciation on the difference at which the old

rolling stock stood in the books and the amount estimated
to result to the company as the sole price of recent rolling

stock in the rather complicated bargain they made with the
Government. That large debit of two years ago was now
all but wiped out. and if they agreed to the board's proposal
to carrii' to renewal this year's nett surplus of /i 2,449, it

would leave the renewal account with a credit of over /io,ooo.

He need scarcely say how much the board regretted the
continued call upon the patience ot the 5 per cent. dcVJenture

holders, but the distribution of the above balance of £12,449
would yield less than t per cent, on the 5 per cent, debenture
.stock and would leave the renewal account in an unhealthy
state of debit. The coming year would begin to show the

results of all the capital sunk in establishing the through
route, and in the new era the board would do all that was
possible to prevent further sacrifice on the part of those

debenture holders. In the balance-sheet there were two
items which called for remark. The first was in reference

to the large sum of £^207,000 under sundry creditors and
credit balances in Paraguay. .\long with such note on the

other side was an item of £187,672 being Government accounts
outstanding. To explain, the Chairman stated how they

dealt with the Government accounts. The Government
owed them a ver>' large sum chielly for services rendered

and damages done during the prolonged Kevolution. They con-

fined to pay sums on account, and for cash received

they of course took credit without quaUfication. But in

the case of the balance owing they pursued the judicious policy

of counter-balancing by a corresponding book cntrj- on the
other side so that the revenue showed only cash received.
When he said " judicious policy " he did not mean to ca.st

any reflection on the Government of Paraguay. He just
referred to the fact that the shortage of working capital on
the part of the railway made it neccssar>' from the point of
view of sound policy to make the corresponding entn,' on
the other side— viz., to treat the amount of the Government
account not received as no part of the revenue of the year.
In saying that he again repeated that he did not wish to convey
any imputation whatever against the credit of the Govern-
ment. He was glad to say that there were gocxl prospects of
a ver\' substantial reduction of the Government debt in the
near future. .\s regartled the .\suncion Tramway the
directors announced last year the purchase by the railway
company of the mule and steam tramway and its recon-
struction as an electric system under a concession authorising
also a power and lighting system. They were fortunate in

obtaining the services of a ver\- able and experienced engineer
and tramway manager, Mr. K. H. Harvey, undcr'whose orga-
nisation the electrification of the tramway had proceeded
satisfactorily and would be completed within a few weeks
probably, and the installation of the light and power plant
before the end of the year. For financial and administrative
reasons a separate company—the .\suncion Tramway Light
and Power Company—had been organised and would work
in collaboration with the railway company. The advantage
to the railway company would be twofold. In the first place,

the suburban traffic of the two systems would be worked in

friendly relation. In the second place there would, it was
hoped, be a substantial gain to the railway company on
capital account when the electrification was complete and
the financial relations of the two companies were finally

adjusted. The Chairman then moved :
" That the directors'

report and accounts for the year ended June 30, 1913, now
presented, be received and adopted."

This was seconded by Mr. S. F. Mendl and carried unani-
mously. Messrs. V. \'. Bramford and J. H. S. I.awton
were re-elected directors. The Chairman stated that one
of the conditions of the arrangement with the Argentine
Republic was that they had the right to nominate a director

of this company. The Kepublic had nominated Mr. E.
Schickendantz, a distinguished official, who was Director-

General of the Railways of the .\rgentine Kepublic. He
therefore moved " That Mr. Schickendantz lie and is hereby

re-elected a director of the company." This was seconded,

by Mr. C. F. Mendl and carried unanimously. The auditors

Messrs. Dcloitte, Plender, (Irifliths and Co., having been

re-elected, a vote of thanks was passed to the staff at home
and in Paraguay.

BARSI LIGHT RAILWAY?
At an ordinary gener.il lu-MinL; it. \\ iiiLhe>t<r House, E.G.,

on Tuesday, Mr. tr. .\. .\Nni;KsON, who pre>ided, said that

the .iccounts covered a period of only nine months owinjj to

the ch.'inge in the company's fin.incial ye.ir. The irross

earnings had .again l)e<'n very satisfactory and shi>we<l .-m

increase of Rs.67, 132 over the corresponding jwriod of last year.

The net result of ihe nine nionUis' working-, after .illowing

for (letx-nlure intere>t and sinking fund, w.is ;£.'t7.4>^. Thi~

on.-ihled the directors, after setting .-iside jC^-i'""' '" ''"" reWTM.-

account, to recommend a lot.d clistril)Ulion *-iju.tI 10 lo per

cent, per annum for the nine months, le.iving the hal.inci-

carried forw.ird undiminished. Ilie rest^rve fund now stoiid :it

;^2S,7(i<). The revised estimate for the first half of the rurr-nt

vear placed rhe gross earnings Rs.44,.Soo ahen<l of tho«<- tT
the corres-iK)nding periixl to .September, igii. The oulloiik t^'r

the wcond half of the year was still a little uiwertain, I'Ul

he saw no rea.s<in for anxiety. Given gtxxl rains, the l.ii'

r

seasiin should he a good one. Regarding the <'Xtf n^itiii •

'

the r.iihv.-iv, the proposjd was to carry it by .1 l>ridg<' vi-r lln

Bhinia River into Ihe city of Pandh.arpur. TIv- leticth of

new line was 2\ miles, and the estimated c-t, inrlvidiiig the

bridge and new station, was £is'~i-\- '^" cov.t thi- ii wis

proposed to r.-ii<e capital to the amount of /Jl'-'y*^. Il w:>s

estimated that the net profit from the eMriisi.in wouM bo

;£r4.S(ii, or S per cent. <>n the ivw c.ipital. llie h.'»»> n< w
sTiares would bo ofTere<l to existing sharehoId'Ts at p.aT pre rn/.i.

Interest at 4^ pi^r cent, would Ix' p.iid during the prrir«l of

construction. It was hope<l that the n. w line woultj he <ipen«l

in June. 191^. The rep.irt tan abstr.irt of whi. h appeared m
our issue of last Saturday) was ad.ipted. and resolutions

authorising the new issue of shares wt;re agreed to.
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MEXICAN RAILWAY.
Thf capital account to June 30, 11113. sliows an expenditure

of £9,170,803, whilst the receipts have been /g. 238, 450, as

follows :—Ordinar}- stock, /a, 254, 720 ; first preference stock,

8 per cent., /2, 554, 100 ; second preference stock. 6 percent,
/^i,01 1, 960: peqsetual debenture stock 6per cent. £2,000,000,
second debentures 4i per cent., /485,5oo ; subvention money,

£[772, 339 ; sale of land, etc., at Vera Cruz, £145,331 ; 4j per
cent, second debenture redemption account £^1 4,500.

The revenue account for the half-year to June 30 shows
the gross earnings to have been as follow :—

191 3. 1912.

Passengers .. .. .. .. .*i. 142.992 .. Si,222.622
Merchandise and live stock .. 2,738,193 .. 2,«)2!>.ii.i

Pulque ^45-103 • • 232.S34
Luj;gage and sundries . . . . 397.977 . . 3N..52'i

Total receipts . . . . 5:4.824.2(15 . . S4.446. 117
The working expenses for the same period were as under :-

1913. igi2.

Maintenance of way and structure-; J370.526 .

.

P317.822
Maintenance of equipment .. 381.710 .. 369.188
Conducting transiiortation .. 1.329. 326 .. 1.143,626
General exjienses .. .. .. 190,097 .. 181.271

Total expenses .. .. ?2. 271,659 .. ?2,oii.907

Xct earnings .. .. S2,552,600 .. $2,434,210
.'^ s shown above the gross earnings of the line in the half-

year amounted to 84,824,265, or an increase of 8378,148.
compared with the corresponding half of 1912. The receipts

from passengers and lug,gage increased 8218,751, and from
express 834,647, making a total increase of 8253,398. The
receipts from foreign goods increased 890,181, and from
national goods 834,146. Sundry earnings increased by
8423, Working expenses were greater by 8259,752, but
the ratio of operating expenses to earnings was 47.09 per
cent. The increase was due to additional cost of handling'goods

at \'era Cruz and also to a considerable falling off in export

traflic. The net revenue was 82,552,606, or 8118,39b
more than in the first half of 191 2. Tliis, at the average
exchange of 22.5l9d., produces /239,5I3. Adding to this

/i,022 from interest and fees in London and ^191 balance

brought forward, and deducting £^6,848 for difference in

exchange there is a total in net revenue account of £233,878,
which is less by £15,451 than the amount at the close of the

corresponding half-year of 1912. The sum at the disposal of

tlie companv, after pavment of /Oo.ooo. interest on debenture
stock and the provision of £12,750 for interest and sinking

fund on the 4.\ per cent, second debentures is £^161,128, which
w-ill suffice for the pavment of the full dividends for the half-

vear on the first and second preference stocks, absorbing

£^102,164 and /3o,359 respectively, leaving a balance of

£28,605. This will suffice for the payment of a dividend

less income-tax at the rate of 2.\ jier cent, per annum on
the ordinary stock, absorbing /28,i84. and leaving a balance

of £421 to be carried foi-vvard.

The number of passengers carried was 9S0.332 (an

increase of 130.733) ; the average fare Si 47 (against Si. 44),

the quantity of goods carried, 497,032 tons (against 478,339
t(jns| ;

the- average freight per ton 86.62 (against 86. 33) ;

the length of line o]K'n 603 kilometres ; the ratio of working
expenses, including general charges, 47.00 jier cent, (against

45.2s per cent.).

Th<' continuance of revolutionary movements has adversely

affected the trade of the country, but the closing of northern
jioints of entrv. .'ind the partial interruption of traffic on
tlie Tanipi' <i i'.i.unh of the National Railways of Mexico,
have dneited ti> tlie jiorl cil \'ei a ( ruz a considerable amount
of Iratlic wliii h under normal circumstances would not have
been forwarded l)y tli.it route. This accounts in a large

measure ff>r the increase in the company's .gross earnings.

The surplus revenue of the half-year was remitted to l.iuidon

at the a\erage rate of 22.5 1<) pence, as comjiaied wilh tlie

rate of 24.45 pence in the corresponding half of ii)i2. !)iiniig

the current lialf-year the rate has \aried between 10.157

and 17.55 pence. The company acquired by purchase,

in .\ugust of the jiresent vear, tlie San IMarcos to lluajuapam
Kailwav. This is a 3-foot gauge line, and extends from tlie

main hiu- station of San Marcos for 120 kilometres in a soulh-

westerlv clnec tion. A certain amount of re]iair work is re-

cpiirc-d to ]iut the railway into good working condition, and
it is nut .LHtii ipated th;it the necessary renewals will be
icmiiileled belore the beginning of ne.xt vear. The re\enue

to be derived from the line will not be large at first, but the
board are of the opinion that, with a regular train service,

a considerable expansion of traffic is probable.

CUBAN CENTRAL RAILWAYS.
The accounts to June 30, 191,3, show a total capital.expen-

diture of £3,892,788, whilst the receipts were £3,999,912—

•

VIZ., ordinary £^10 shares, /90o,ooo
; 5 J per cent, preference

£10 shares, /i, 200 ,000
; 4! per cent, mortgage debentures,

£798,600 ; mortgage bonds of the old companies still out-
standing, £^ii2,6i2 ; 5 per cent, debenture stock, £900,000 ;

4J per cent, debenture redemption account, £88,700.
The receipts on revenue account for the year ended June 30

were as follow :

—

1912-13. 1911-12.

£117.950 .. £104,370
447,(j(ig .

.

350.554
51,984 .. 45,052

Pa.sscnger traffic

Goods traffic

Luggage, parcels, animals, etc.

Total .. .. .. .. £(>i 7,603 .. £499,982
In the same period the expenses were as shown hereunder
Permanent way and works .. .. £103,501 .. £88,440
Locomotive power .. .. .. 98,698 .. 75,471
Carriage and wagon repairs .. 30,254 .. 26,411
Traffic expenses . . .

.

. . 57.724 . . 50,377
Tele,nraph expenses ,. .. .. 2,374 • 1,790
General charges, etc. .. .. .. 6(1,138 .. 51,411

Total ,. ,. .. .. /i52.h,Sg .. £293,900
The net receipts for the past half-year were thus £264,914,

as against /206,o82 for the previous year.

To the balance of £^264, 91 4 must be added various items
amounting to £12,504, making £277,418. Taxes in Cuba
absorbed £8,021 ; interest and amortization of rolling stock

bonds, £6,835 : rent charges, £8,639 ; interest and sinking

fund on ^h per cent, mortgage debentures, £48,295 ; interest

on 5 per cent, debenture stock, £45,000 ; income tax, £223 ;

balance of premium on 6 per cent, debenture stock written
off, £7,000

;
permanent way suspense account—additional

appropriation, £7,000 ; renewal and casualty fund, £30,000 ;

general reserve, /lo.ooo ; interim dividend on preference

shares, £33,000 : leaving a surplus of £73,383.
Out of this surplus the directors recommend the payment

of the following dividends :—Pividend for the half-year to

June 30, 1 91 3, on the 5!; per cent, cumulative preference

shares, £33.000 ; dividend of 3 per cent, on the ordinary

shares, £27,000 ; leaving £13,383 to be carried forward.

The number of passengei'S carried during the year was
1 ,006,736 (against 894.043) ; the average receipts per passenger
2s. 4d. (against 2S. 4d.) ; the quantity of freight carried

3,243,732 (against 2,610,988 tons) ; the number of cattle

carrietl 13,545 (against 12,368) ; the number of train miles

run 905,057 (against 713,370) ; the receipts per train mile

13s. 7|d. (against 14s. o|d.) ; the expenses per train mile,

7s. 9ld, (against 8s. 3d.).

The report states :

—
" The gross receipts, which constitute

a record, amounted to /61 7,603, and compared with the

results of the previous year, show the satisfactory increase

of £117,621 or 23.53 per cent. The working expenses amounted
to 57.11 per cent, as compared with 58.78 in 1911-12. The
total mileage of main line now open for traffic is 337. Con-
struction is being continued from Sierra Morena to Corralillo,

a distance of 8.129 kilometres, and the Malezas extension

is being pirolonged to the town of Cumanayagua (3.8 kilo-

metres). The construction of both these extensions is expected
to be completed before next Zafra. In order to deal with the

increa.sed traffic, orders have been placed for the following roll-

ing stock : 7 standard gauge locomotives, I narrow gauge loco-

motive, 190 standard gauge flat cars, 120 standard gauge
co\-ered cars, 10 standard gauge coal cars, 10 narrow gauge flat

( ars. I 5 narrow gauge covered cars, and 3 first-class passenger
coaches. The proposed construction of a railway from
Ciibaricn to N'uevifas has been carefully considered by the

board, and the pr(>|irietors will lie given particulars of a

proposed ccmtr.ict with a iic'W ccnnpany wdiich has been

lormed to construct and work that railway at the forth-

coming general meeting, and will be asked to approve the

board's entering into such contract. The Chairman paid

a \isit to Cub.i in March last and made a thorough inspection

of the company's property, and had the advantage of dis-

c ussing with file gcMieral mana.ger many imjjortant matters

aliecting the ccHiipany's interest,"
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DIVIDEND ANNOUNCEMENTS.

Pennsvlvama Kaiikmam. a .iiiailLil\- clnitlcud of ;=;

cents per share, payable on Xoveniber 29.

Missouri, Kansas and Texas J<aii.\vav.—A dividend of

2 per cent, on the preferred stock is declared payable on
November 10.

NoKFOLK AND WESTERN Kaii.wav.—A quarterly dividend
of I per cent, upon the atljustment preferred stock, payable
November ly.

Cuban Centrau R^mlwavs.— .\ dividend of 6s. per share,
less tax. on the ordinan,' shares for the year ended June ^o.

A year ago the dividend was 4s. per share.

Buenos Avres and Pacific Railway.—The directors re-

commend a dividend of 3 per cent on the ordinary stock
for the year ended June 30. A year ago the distribution
was 2 per cent.

HuKMA J^Aii.wAVS.—The directors have resolved that a
final distribution of ^i 15s. per cent, be recommended on
account of surplus profits which will be distributed with the
guaranteed interest payable on December 3.1

.

South Indian Kailwav Company.—The directors have
decided to recommend payment on January i, '9T4, of a f'.nal

dividend from surplus profits on account of the year U)'

2

of \ per cent., making a total payment on account of the
year 191 2 of 4 J per cent. : also the guaranteed interest of

1 3 per cent, and the guaranteed surplus pro.'its of
j
per cent,

for the half-year to December, '9' 3, and the dividend from
surplus profits for the year 1913 i per cent., making a total
payment on account of the y-ear 19' 3 of 4\ per cent The
total payment to be made on January i will be 2? per cent.

CANADIAN RAILWAY NEWS.

AN ELICTRICALLY PROPELLED CARGO VESSEL.

The electnc.illy-piopellcLl cargo \t.s.S(_l
" Tyntmuulh," built

this year on the North-Kast Coast of Kngland for service on
the great lakes and canals of North America, has now run
preliminary trials. The vessel has been built by Smith's
Dock Co., Middlesbrough, to the order of Messrs. Swan, Hunter
and Wigham Richardson, Wallsend, to the classification of the
British Corporation Registry and for the Electric Marine
Propulsion Company, which was formed to develop the system
associated with the name of Mr. H. A. Mavor.
The vessel is 250 ft. in length, 42 ft. 6 in. in breadth, 19 ft.

in depth moulded, and she is adapted to carry 2,400 tons of
cargo. The propelling machinery consists of two six-cvlinder
Diesel engines, each capable of developing 300 l).h.p." when
running at a speed of 400 r.p.m. These engines were built
by Messrs. Mirrlees, Bickerton and Day. Stockport. To each
is direct coupled a three-phase alternator by Messrs. Mavor
and Coulson, Glasgow. The power of both these generating
sets is led into one three-phase squirrel -cage motor of spc-ial
construction, which is direct coupled to the propeller." The
system of electric transmission employed is that which has
been worked out and patented by Mr. Henry A. Mavor. It
was tried two years ago in the launch " Electric .Xrc," and the
results were so satisfactory as to lead to machinery of the
same type, but on a very much larger scale, being adopted in
the case of the " Tynemouth."
The features of the system are the use of alternating current

of two different periodicities. For the purpose of generating
this current one of the alternators is provided with eight poles,
while the other has six poles only. The motor is provided with
two different windings, one adapted to receive the higher
periodicity current, the other the lower periodicity current,
and when both these windings are in use the motor runs at full
speed, and the highest speed of the ship is attained. In order
to reduce the speed of the motor without reduction of the
engine speed the connections are altered so that one generator
and one of the motor windings only is in use. The other
engine and generator can then be shut down.

Value of AdvertLsing to Railways— In connection with the
pUasuro p.irly trips duriiii,'- the summer months, which the
District R.iilway undertakes to orjjanise. it is of intiTest to
note that 77,(X)<) people were catered for in this manner during
the past se.ison, and this represents an incre.ase of ^i per cent,
on the previous year. The increase in the number offvissenfjers
from District stations to .Southend durinij .\ugusl was over
28,000, an increase of 70 per cent, on the number for the corre-
sponding- month last year. These ligures are a conclusive
proof of what ;^d^ertising will effect.

Ck\M) Tri nk I'a. 11 I, . ll„- ,11.1111 line service lias been
extended west of Tete Jaune to mile i Kio, which brings the
line to the second crossing of the Kr.iser Kiver, and which i»
ninety-four miles west of Tete Jaune.
Ohiaininu Provisions ior tiii Dini.vc; Cars.- Owing tc

the difficulty experienced by the Canadian Pacific Railway ir
getting supplies for its dining cars at various points west, the
company started demonstration farms, to show what couhJ
be done, in the way of producing milk, cre.Tm, vegetables,
eggs, etc. The supplies from the dcmonstratnin larms were
simply doubled. The farmers have not been slow to perceive
the advantage of copying the company's methods, and to-day
the latter can get increased quantities of supplies as a conse-
quence of the lesson learned. The milk and cream, after Ix-ing
pasteurised, are put m sealed bottles, with the date of milking
shown thereon, and the bottle is only opened in the presence
of the passenger. The eggs, too, are stamped with the date,
packed in cartons, and .sealed for the commissary store, to be
turned over to the dining-cars as needed.

Profitable Treatment of Employees.—With a view to
the welfare of its employees in the sleeping and dining-cars,
the Canadian Pacific has provided homes for them at all the
great centres, such as Toronto. Winnipeg, Moose Jaw, Calgarv.
and Vancouver. The C.P.R. is the onlv companv on tlie

American continent which has gone to this trouble and ex-
pense with respect to this class of emplovee. The seivice is
recommcmded, it is stated, by the neatness' of the attendants,
of whom 4,000 are employed in the sleeping and dining car
department. It is claimed that the cf mpany couM transiiort
an army of 30,000 persons from Vancouver to Halilax, giving
each a berth to sleep in and supplying 90,000 meals per diem,
or practically half a million on the five and a half days' journey
across the continent.
Canadian Pacific Lands.— The Canadian Pacific Railway

has at present about 100,000 acres oi land ready for irrigation
and immediate settlement in Southern .Mbcrta. It is

announced that within a year llie whole of this district is to be
settled. This announcement means a minimum of 1,000 new
farms and, it is calculated, an increase in the population
of the district of some 25,000 people.
Great Shops of the Canadian Pacific at Ogden.

Calgary.—Calgary is the main divisional point for the west
of the Canadian Pacific Railway and the shops, on which,
;f2,300,000 cash has been spent, were begun carlv in 1912 and
opened 1913. and arc now in full operation, twelve large
steel frame buildings have been erected and the grounds
comprise in all 480 acres, lying five miles south-east of the
city and quite close to the Bow River. The whole plant is

operated by electricity and compressed air, the power bting
supphed by natural gas, which is pumped from the vicinitv of
Calgary. The whole plant is thus clean and free from smoke.
A feature of the shops is an electric yard crane, equipped with
a ten-ton magnet which, with two operators, will pick up and
load a freight car load of the heaviest scrap iron Innter and
more quickly than twenty men could do it by hand. The
efficiency and careful planning of the shops are causing them
to be used as models for similar installations Nith in Canada,
and the United States.

LONDON'S PASSE.SCER TRAFFIC.

The following figures, showing the expansion oi London's
passenger traffic in 191 2, ;is compared with 1911, have beea
compiled by the Pall Mall Gazette :—

Total I..ondon

passengers.

353,720,501
797.iHX).724

65,023,120

Local railways
Main line railways
Tramways
Omnibuses
Calls

Increase or

decrease.

+ .V7".i— 6.171,475— 22.1)10.551

-^132.1)1 3.5 )5

2,185,788,1)25 -103. 7'. 3,922
The total net increase in the number of passengers in 1912

of 103. 763. 922 was thus at a rate of growth of over 2.'-'o.ooo

per day for every day. and this in a year in which bad weather
and strikes of workmen had a very retarding effect upon the
ordinary movement of traffic. In these figures no account is
taken of the number of privately-owned motor-cars or other
vehicles and their passengers. The population of Greater
London in ic)i2 is estimated at 7.3^0.079. so that the equiva-
l«)t journeys work out at 300 per inhabitant per annum.
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GENERAL NEWS.

A ROYAL COMMISSION ON RAILWAYS.

Their Kelatiox with the State.

It was officially announced yesterday that the King has
approved the appointment of a Koyal Commission to inquire

into the relationship between the railway companies of

Great Britain and the State in respect of matters other than
safety of working and conditions of employment, and to

report what changes if any are desirable in that relation-

ship. The following are the Koval Commissioners :
—

The Earl Loreburn, Cr.C.M.Cr. (Chairman).

The Earl of Derby, G.C.\M ).

Right Hon. Sir H Primrose. K.C.B.
Right Hon. J', llutli Jackson, late President of the Institute

ot Bankers.
Sir F. R. I'pcott K.C.N'.f).. late Chairman of the Board

of Indian Jiailways.

Sir \V. Plender late President of the Institute of Chartered
Accountants.

Afr. A. Balfour, late Master Cutler of Sheffield.

Mr. R. E. Prothcro. \i.\'AK

Air. D. J. Shackleton.

Mr. K. \V. Rowntree, of the Board of Trade, will act as

Secretary to the Commission.
In regard to the members of the Commission Earl Loreliurn

is an ex-Lord Chancellor. Sir Henry Primrose may be taken
as the expert on public administration ; he has been Secretary

at the C>ffice of Works, Chairman of tire Board of Customs,
and was Chairman of the Board of Inland Re\'enue from
1899 to 1907. Since then he has been Chairman of the

Pacific Cable Board. Mr. Huth Jackson is a director of the

Bank of England, and has been President of the Institute

of Bankers. Sir Frederick Upcott has had a varied experience

of the working and management of Indian railways ; he
was Crovernment Director of Indian Railways from 1901

till 1904 and Chairman of the Board of Indian Railways
until 1908. Sir William Plender is the head of a well-known
firm of chartered accountants, and has been President of

the Institute of Chartered Accountants. He has been auditor

to many railways in England and abroad. Mr. Rowland E.

Prothero was editor of the Ouartevly Review from 1894 till

i8<io, and is now agent-in-chief to the Duke of Bedford,
anil has much experience regarding agricultural subjects.

.Mr. -\. lialfour is managing director of the firm of Messrs.

Seebohm and Dieckstahl, and served as Master Cutler of

Sheffield a year ago. He has had a long experience of com-
merce and manufacturing in lingland and the I'nited States.

Mr. D. J. Shackletoii has been l^resident of the Trade Union
Congress, is Senior Labour Adviser at the Home Office,

and an Insurance Commissioner ; he may bo said to have
a special knowledge of the working class interests.

It is affirmed that the aim in constituting the Commission
has been not to create a balance of partisans but a highly

•competent and neutral body. Certain it is at all events

that the railway interests of this countnj- are wholly un-
represented on the Commission. It will Ix' noted that the

scope of the inquiry is \ery wide, so that the Commissioners
may roam over siu h fields as railway nationalisation. State
contrc.l. working and pooling agreements, rates and fares,

and tlif relations Ix'tween railway companies and traders

and the i.ublK .

ASSIZE CHARGE FROM THE MIDLAND COLLISION.

l)l;ni,K CoxVlcTl.l) OE MaNSLAL'GHTER.

The charge of manslaughter against Samuel Caudle, of

i-'arlisle, the driver of the train which ran into the standing
tram at .Xisgill on September 2. was investigated on Monday
and Tuesday at tlie Cumbrrlaiul .\ssi/.rs at Carlisle, before
Mr. Justice .\v(jrv. Caudle li.ul Incn c oniniitted on the
Coroner's warrant 111 respect ol the death cil Sir Arthur Percy
Douglas, one nl tlie passengers.

.Xrtlmr 1 iriiry I.oveday, chief traffic inspector of the Midl.uid
Railway, gave evidence as to tlu- rules drawn up in U|o|
for the guidance of loi oniutnc men. Rule l< said: "The
safety of the pul)lic must iiiidei all i ircumstances be the chief
care of the servants of tlie lonipain- "

; and Rule 30 said :

" If the engine-driver finds the distant signal at danger h
must reduce speed to the home signal, and be prepared to
stop if necessary before reaching the starter."

George Sutherland, signalman at the Mallerstang signal-
box, gave evidence that when he received word from Kirkby
Stephen of the approach of the second train, his distant
signal was at " danger." After the train was between the
two bridges, between the distant and home signal, he tem-
porarily lowered the home signal, but immediately he saw
the sparks issuing from the engine, he knew it was in steam
and travelling, and he at once placed the signal at " danger,"
and gave word to Aisgill, " train running away on right line."

Mr. Tobin (for the accused) ; You are not to put the home
signal at " all right " until he comes to a standstill, or nearly
a standstill ?—Yes.

In your discretion you broke the rule ?— I cannot agree to
that.

You put the home signal at " danger." but it was a little

bit too late to be of any good to the engine-driver ?—No, sir.

Mr. Tobin pointed out that Caudle had in his evidence on
each occasion said he looked up and thought he saw the
distant signal at " all right," and witness admitted that was so.

The Judge : When the collision actually occurred, your
distant signal and starting signal were both at " danger "

?—
A\'itness : Yes ; they were not altered.

William Nicholson, the driver of the first train, and
James Metcalfe, his fireman, gave evidence of the circum-
stances under which their train came to a standstill owing to
insufficient steam pressure. In cross-examination they said

the coal was very bad.
George Follows, fireman of the second express, admitted

that he did not notice any of the three IVIallerstang signals
;

he was busy with his fire at the time.

By Mr. Tobin : The coal was \-ery bad, and although he
was continually shovelling in small quantities it would not
generate a proper head of steam.
John Jefferson, inspector at Carlisle, said Nicholson asked

for his load half a minute before he started from Carlisle.

Witness gave it as 243 tons. Nicholson then asked for a pilot

engine, but witness said " There is none here for you." He
had no authority either for giving or withholding a pilot from
him.
Who has authority ?—The locomotive department.
Is it common to ask for a pilot engine half a, minute before

the train starts ?—No.
You say that 230 tons was the load for that particular time.

Supposing the load is increased by 13 tons, what is the effect

upon the time ••—He could have claimed another six minutes
for the 13 tons.

You mean he could ha\e done the journey, but it would
ha\e taken him six minutes more ?

—
"\'es.

The Judge : In other words, no fault would have been found
if he had been six minutes late ?

Witness : That is so. The locomotive department would
have accepted responsibility.

By Mr. Tobin : There was no engine that could be got
there within twenty minutes. If he had asked a second time
the witness would have asked the loco, department wdiat was
to be done.

The Judge : This is (piite beside the issue. If the first train

had not stopped tliere would have been no accident, Init tliat

is not the cpiestion we are trying here. We are determining
whether the driver of the second train is guilty of negligence

in not observing the signals. The signals were against him in

consequence of the first train having stopped, and of course

there was a reason for the stoppage.
Caudle then gave evidence on his own behalf. He said

that when on the front of the engine, he looked at the Maller-

stang distant signal and took it to be showing a green light.

I'pon getting back to the footplate he was confronted with a
.scarcity of water in the boiler, and realising the danger of this

ho was Vuisily engaged in remedying matters wdien he passed

the signals. He did not see the home and starting signals at

]\Iallorstang, and he admitted that the starter was a vital

signal for the protection of the block ahead. He had got per-

liaps 50 yards beyond the starter when he realised that he had
passed it without seeing it. He was satisfied that the distant

signal showed a green light.

Mr. Tobin, in his si>eoch for the defence, contended that

Caudle, in doing what he thought best for his engine and for-

.getting to do something winch was more imjiortant, was
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certainly not guilty of criminal negligence. \i\ error 01

judgment was not necessarily crime.
» The Judge, in directing the jur>'. Mid the question they

had to solve was, did the accused man so grossly neglect his

duty as to make him liable in their opinion to con\-iction on
the indictment ?

After twenty minutes deliberation the jury returned the

following vertiict :
" We find the prisoner guilty, with a

strong recommendation to mercy on account of the onerous
duties and the difficulties he was labouring under on that

occasion."
Mr. Justice .\vory, on Wednesday, passed sentence of two

months' imprisonment in the second division, saying the excuse

about coal did not avail, for the reason that the driver of the

first express, who had greater trouble with his engine, observed

and obeyed the signals.

-Mthough the sentence has created much feeling among_
members of the National Union of Railwaymen, it is stated

that the Society has decided not to lodge an appeal. Petitions,

howe\-er, are being signed asking for the release of Caudle.

NEW RAILWAY COAL STAITHS ON THE TYNE.

The new staiths winch the North Kastcrn Railway Company
are erecting at West Dunston, on the south bank of the Tyne
will considerably develop trade on that river. Owing to the

scarcity of lalx)ur the undertaking is not expected to be con^-

pleted until the summer of next year. There will be three

places for the shipment of coal along a distance of 600 yards',

and they will accommodate the largest class of vessel at any
tide. .A[t low tide there is 25 feet of water. A vessel standing
very high out of the water can be as easily coaled by means
of the conveyor spout as a lower lying vessel can with the
gravity spouts. It is also probable that, after the completion
•of the work, the company will form, as was done at Dunston
proper, a tidal basin 30 feet deep, on the side ol the staiths

opposite to the river, and provide another set ofjthree shipping

places. The six spouts will be able to discharge 600 tons of

<;oal each per hour, so that a large ship can bunker or coal in a
very short time. Between S and 10 miles of permanent way
have had to be constructed in connection with the work, and
the lines to the staitlis are from Derwenthaugh on the west and
Whickham Junction on the east. .^ large number of reception

sidings have also been made for the convenience of from
8 to 10 train-loads of coal. The contract for the staiths is

being carried out by Messrs. >fitchell Bros., Glasgow.

NATIONAL CONFERENCE OF FREE WORKERS.

The tirsi annual meeting of the National Society of Free
Workers, Limited, was held on October 17 and 18 at Bir-

mingham, when the President, Mr. Mark Judge, occupied the

•chair. On Friday there was a reception, followed by a meeting,

Sir Henry Fairfax-Lucy, Bart., in the chair, when addresses

were given in support of personal libertv and personal respon-

sibihtv. with special reference to " the amazing report of

the Industrial Council of the Board of Trade after hearing

e%idence from ' 92 witnesses representing the employers
and workpeople in the majority of the principal industries

•of the country-.' " In this report, dated July 24, J013,

the Council recommended the following :

—

\\*hcTC an Industri.il .Agreement has b«*n .\mvcH at betwern repres<nlativ« of one
or more Employers* As«wiations an'l rcprescnt.^lives ol one or moie Tiade Unions
in a particular tr.^dc or Histrict it shall l>c competent for the parties to the acrecracnt

•to apply (at any time diiiine the currency of the aRreenicnt) to the Tloard of Trade
to cause an inquiry to be held, by such authority as the Board ol Trade may direct.

to detcrmioe whether or not the a^eement shall \x extended and its terms made
Kibligatory ijpoo persons not members ol the associations reprcsentcl by the ^igoatones
'to the agreement.

The Society pa.ssed a resolution strongly condemning
the extension of agreements to persons who disapprove
•of them.

At the meeting on Saturday it was resolved to petition

Parliament to make modifications of the Trade Disputes
Act as regards the posvers given to pickeLs, to limit the
number of pickets, and to gi\e the police powers to arrest

any person charged with a breach of the amended
provisions.

Mr. -J. >[inshull, chairman of the Sheffield Branch, was
elected President for the year. Mr. Kallings, secrctar%-

ot the Sheffield Branch, was elected general secretary for

year. It was agreed to change the office of the Society

to ,y,, slioriliain Street. Sheffield. Mr. J. Howell wa.<»

elected as assist:int secretarv.

The secretaries of the railway branches of the Society arc
as appended;—-Bedford, J. Spencer, 29. Adelaide Square;
Birmingham, H. K. Needham 2 Learn Cottages, Saltley ;

Buxton, J. T. Wardle, 51, Winilsor Road. Fairford ; Carlisle,

W. J. Markham, 24, Pettrill Terrace, Hanlaby : Hellifield.

J. M. Brunskill. 3, Western Terrace, I-ong Preston, R.S.O. ;

Lancaster, J. Littleproud, 73, Lune Street : I..eiccster, W.
Thurley. 251, Humberston Road; Manchester. J. H. Colc-
lough, 34, Thomas Street, Stretford ; Ncwcastle-on-Tyne.
W. H. Gilbey, 21, Bdle Vue Bank, Low Fell, Gateshead:
Nottingham, J. Oewsbury, 98, Port .Arthur Road, Sneinton
Dale ; Sheffield. J. W. Railings, 45O, Shoreham Street ;

Southport, T. Sawyer. 68, Hart Street ; Stratford, G. Lan-
kester. Chapel Road, Kpping : Widnes, J. H. Knowles, 95,
Warrington Koad.

THE RAILWAY ACCOUNTS ACT.

Mr. ]Z. Winmill gave a lecture on the Railway .\ccounts .-Xct,

which came into force in January last, at a meeting of the

Central .\ssociation of .•\ccountants in London on October 16.

He mentioned that under the new .\ct railway companies
need only hold a shareholders' meeting once a year. .\n esti-

mate was given that it would cost the railway companies
/35,ooo a year if the ton-mile statistics were insisted upon.

.Vmong the requirements of the .\ct was that greater details

must be given as to receipts and payments on capital account

—not only as to the future, but the past, and the profits made
at railway hotels and refreshment rooms would have to be

shown. These should prove interesting, as some people

thought they made a good deal. Running expenses on joint

lines were to be shown under distinct headings, and further

tletails were to be given as to traffic receipts. Instead of being

given under few and inclusive headings, they were to be given

under many headings. This also applied to goods, to omni-

buses and other veliicles, and to steamboats. Railways

owning canals would have to make separate returns under a

large number of headings, and the same applied to companies

having wharves, docks, and harbours. Where companies had
a separate power-house for the supply of electric hght and
power the costs of producing the light and power would have

to be given under 17 separate headings. One effect of the

onerous character of the .-\ct would be that the meetings of

some companies might be delayed, and, consequently, the

payment of the final di\idcnd might also be delayed. Still,

a large amount of information would be given which would

be of great value. The Act would largely increa.sc the work

of railway auditors, who were required to certify as to the

details of these statistics, which would mean a continuous

audit.

TURKISH RAILWAY CONCESSIONS.

In return for the consent of the Ircmh i>ovcrnment to the

imposition of certain Customs duties, to the suppression of

the foreign post offices, and to the creation of monojiohcs in

respect of matches, cards, alcohol, and cigarette papers, the

Turkish Government has concluded an agreement with

France for the construction of a number of railway lines.

The foregoing matters also form the basis of the negotiations

proceeding \nth the Russian and British Governments, and

shortly to be undertaken with the German Government. The

principal Russian counter-demands consist of a demand for a

junction of the railways conceded to French contractors

with the Ru,ssian system, and the admission of a Russian

delegate to the Council of the Public Debt.

France obtains concessions for railways between Samsun.

Sivas, Kharput, and ICrghcne : between F.rghene. Bitlis, .-ind

Van (at Erghene the French lines will meet the German line

between Diarbckr and Erghene) : from Trcbizond to IVkcntz ;

for a fine connecting Sivas, Er/.ighian. and Pckcntz
;
and for

a line from Haiffa. on the Samsun-Sivas Railway to KastamboL

The contracts have been completed and the lines arc to be

completed within ten years. Finally, a concession is granted

for a railway in Syria from Rayak to Ranifrh. situate midway

between Jaffa anci Jerusalem. It is hoped the Bntish Govern

ment will eventually consent to a junction wnth the Egyptian

railway system.
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RAILWAY DEVELOPMENT IN CHINA.

TllF. GOVI.NXMKNI liuvixG Back Forkigx Conxessions

Mr. Philip Burtt, passenger manager of the North-Eastern
Railway, who four years ago made a tour in China, inau-
gurated the winter series of lectures at the York Railway
Institute by a lantern lecture on " Railway Development in
China." Many of the views were reproduced from photo-
graphs taken by the lecturer, who in his opening observations
pleaded for a friendly and sympathetic attitude in this country
towards the Chinese Republic, because he was certain that
China would be more ready to trade with friendly nations
than with those who looked askance and talked of the

'

' yellow
peril." He expressed the view that the " yellow peril

"

was really non-e'xistent, and paid a tribute to the statesman-
like qualities of the new President of the Chinese Republic.

-

Mr. Burtt asked his audience to endeavour to realise the
spectacle of a people numbering 400,000,00: waking up
from a condition of comparative darkness and inertia for
thousands of years.

It was only in 1S76 that the first railwav—from Shanghai
to Woosung—ten miles in lengtli—was constructed l)y an
Englishman [under the Ljn.ilisi dilticulties. Before long it

was torn up liy an infun.ii' il )ii)iiiil.Ke as an evil thing. It
was fourteen or fifteen years .ilt'i w.irds that railway construc-
tion was once more attempted, and Mr. Burtt estimates that
there is now an aggregate mileage of 2,500 miles in the Celestial

Empire, or less than twice as much as the mileage of the
North Eastern system. Concessions had been granted to
British, German, French, and Russian syndicates to construct
railways, but the whole of the existing railwavs were now
under the control of the Crovernment, and thj intention
was to make all future railways State railways.
Adverting to Sun Yat Sen's great scheme for construction
of 200,000 li of railway in the next ten years, Mr. Burtt
remarked that Sun Yat Sen was an optimist who had the
utmost faith in the future of China, but who, after voluntarily
offering to play second fiddle to the President, had tem-
porarily come under a cloud and been deprived of his

office as administrator of the railways. The recent revolution
was largely due to the resentment against foreignj proects
for railwavs, the Chinese being determined to build their own
railwavs with their own money.

Motor Ro.\ds to Precede R.JiIlw.ws.

Sun Yat Sen's great schemes for the organisation of a great
railway system fairly represented the ambitions of Young
China. The opening of the Tientsin-Pukow line had been a
great object lesson

; and wealth in the shape of improved
produce from the land had poured down the railways to the
river at Pnkow in quite unexpected quantities—soya beans,
millet, vegetables and agricultural produce of all sorts, as well
as minerals. So all over China. Tliis wealth would seek
foreign markets, and the markets of China would be opened
up in return to the nations of the West. China would soon
be one of the greatest of the markets of the world for foreign
goods. Let but the present troubles in China settle down,
and serious thmigh for the time being they were, they would
soon settle down, and the demand for foreign goods would
begin.

As an instance, the C.overnor of Szecliuen had recently
sent to f^ondon to ascertain the cost of road motors. His
idea w.is that i( he built and levelled roadways now he could
soon turn them nito railways when he could get money to
linance them witli. ( hnia recognised that the m.iking of

railways was a «reat lactor in her future development, and
she meant to keep the railways in Government hands in-

stead of letting them he dexcloped by private enterprise and
indeiK-ndeiit money. Whether ^hr u,is wise or not history
alone could show, but she was :ihc,i(l\- InixiiiL; back foreign
concessions, and now had practi. ,ill\ .ill the i,iilways under
her own (lovernnient control, .\paii Ikhii Sun \', it Sen the
Peking Government were goini; .die. id. The\- had hail a
commission appointed to ix.Liinin kuIw.iv ar( ounts and
statistics throughout thnr own ( i>uiili \- with .1 \ u-w of getting
the railway accounts unified, .nid the s.inu- Lomniission hail

been exainining intu .ucimiiiI s\siriiis m wirious parts of the
world with a \iew In ,i;cttm,n tin- best ])ossible system of

accounts tor China now that her railw.ivs were all coming
under Stati' control.

ARGENTINE RAILWAY PROJECTS.

Favourable reports have been presented on tlie following^
I?ailway Bills by the Public Works Committee of the Chamber
of Deputies. Buenos Ayres :

—

A concession to Filadeltio Villamayor to build and work
a hue starting from the port of Santa Fe crossing in ferry-
lioat to the city of Parana, then to the cities of Diamante
and \'ictoria, from the latter place going again by ferry-
boat to the city of Rosario.
To Daniel Fernandez to build and work a railway of one

metre gauge, from Reconquista in the Province of Santa Fe
to Uruguaynaa in Brazil, passing through CVoya, Curuzu
Cuatia and Paso de los Libres, with a branch from the main
line passing through the colony Parugorria and Mercedes.
To T. T. Conde and Co., for a line from the port of Guale-

guaychii to Corrientes and Paso de la Patria, and to canalise
the Ciualeguaychu river so as to convert it into a port for
ocean-going vessels.

The Public Works Committee ha\e commenceil considera-
tion of the Government ]5ill for the sale of the State line
from Diamante to Curuzu Cuatia, to the Entre Rios Railway
t innpany.

REPORT ON A COLLISION AT ACCRINGTON.

.\nVANT.\GE OF TkAIX COXTKOL IX CaSE OF SuDPliX
C)bstructiox.

Lt.-Col. E. Druitt, of the Board of Trade, has reported to-

the Board the result of his inquiry info the causes of the
collision which occurred on July 17 between two goods trains
at Accringtiin on the Lancashire and Yorkshire Railway.
The 10.20 p.m. drnvn goods train from Roclidale to Fleetwood
got out of control after passing Baxenden. and leaving the
rails at the south end of .\ccrington Station collided with the
o.io p.m. goods train from Chorley to Moston. which was.
standing at the up fork line intermediate home signal. The
drivers of both trains were badly injured, and the guard of the
10.20 p.m. train was badly shaken. Both engines were
damaged, also 11 wagons were broken up. and ly damaged.
Col. Druitt says :

—
" The runaway and subsequent collision-

were thu'. I consider, due to driver Simpson allowing his.

train to run past the stop board before he tried to bring it

to a stand, and then no attempt was made to pin down any
wagon brakes until tlie whole' train was on a very steep-

gradient. The position of this 'ooard has been fixed bv the-

company after experiment, and it is running risks to take a
heavy train past this point, especially when the rails are

greasy, as they were on the night in question owing to a

drizzling rain having commenced to fall. When the whole-

train is brought on to the steep gradient, exceeding 1 111 76,

there is danger of the engine being overpowered, as it was
on tliis occasion. In view of a very long and steep gradient

beyond the notice board and the sharp curves at Accrington

Station. I think it would be a great addition to safety generally

if a banksman were stationed at the notice board to assist in

pinning down the brakes during the liours of the night whea
most of the goods trains run. as. should a driver have trouble

in stopping, a runaway might be averted by the brakes being

put down at once. It is a difficult job for a fireman un-

accustomed to such work to use a brake stick and pin down'

brakes on a dark night ; and as it is dangerous to use the-

brake stick in the six-foot way if a train is passing on the

other line, it is well to have a slightly raised pathway on the

other side for the brakesman to mo\-e along when at work.

The total tonnage of the train was 412 tons, which was well!

below the maximum load, but the mishap shows the importance

ot the rule being carried out. viz. : for the guard to inform

the dmer of the tonnage of their train on le-.'ving a starting

point on any station or siding where the load has been altered.
'

' This accident illustrated the advantage of a system of

train control in case of an accident where the line is suddenly

obstructed at any point, as trains can be quickly diverted

or broken up. instead uf lia ving to stand idly behind one another

until the line is cleared. M Accrington all lines were blocked,

botli those through the station in the tlirection of Burnley and
also the fork lines leading towards Blackburn. The accident

occurred at about 2.8 a.m., and at 2.15 a.m. the Controllers

at Manchester were in receipt ot full information and tock



October 19' 3-] THE RAILWAY TIMES.
407

immediate steps to divert tlie trallic. Twclvi- goods trains
were cither diverted or broken up that woulil normally l>ave
passed througli Accrington in the early hours of the morning,
and arrangements were made to work a shuttle service for

passenger trains between Ramsbotlom and Accrington bay
siding, the controllers demanding the engine and carriages
for the purpose. Telegrams were sent to the principal station?
advising them of delay to trains and to inform passenger.-,
but owing to the diversion o( the trains the delay to the
pas.scngcr service was not serious, down trains arriving at
Accrington n minutes late, and up trains 25 minutes late."

EASTERN CANADIAN RAILWAY DEVELOPMENTS.

Canadian Pacific Arrangement with the Inter-colonial
Railway.

Mr. G. M. Bosworth, vice-president of the Canadian Pacific

Railway, with special charge of the steamsliip business, has
confirmed the report that the Empresses and the new Allan
liners Alsatian and Calgarian will make Halifax their terminal
port during the coming winter. The reason for the sudden
change of plans alter the counter announcement had been
made was, he said, that the Canadian Pacific Railway was
able to complete arrangements for passengers and freight

service over the Inter-colonial from St. John to Halifax. 1 he
remainder of the Canadian Pacific Railway .\tlantic fleet will

continue to sail to and from St. John direct, as usual.

In addition to the regular heavy winter traffic over the
Halifax and St. John division which annually taxes the present
resources of the division to its utmost capacity, the new
arrangement will mean at least thirty-five to forty additional
special trains in and out of Halifax per week, all of which must
be handled over the single track between Halifax and Moncton
to St. John. It is locally suggested that the Inter-Oolonisl
will draw on the Canadian Pacific for a portion at least of the
additional trains and train crews.

Sir Thomas Shaughnes.sy, president of the Canadian Pacific

Railway, is reported by a Montreal correspondent to have
stated that the choice of Halifax as the winter port of call for

the Empress liners is a temporary measure, pending the
completion of the St. John Harbour improvement.

Halifax Terminal Railway.
In the work of excavating for the construction of the

Halifax Terminal Railway five steam shovels are engaged.
E^ch dipper can take 5I yards at each mouthful from the
ground, but it averages about four. The chain that lifts the
dipper has a tensile strength of 77,000 pounds, and the shovel
itself weighs 1 10 tons. The air dump cars on the track along-
side are the first of the kind ever seen in Nova Scotia and the
biggest in Canada. They are sixteen-yard cars, so that four
lifts from the shovel will fill a car. The dump trains consist
of six cars and a locomotive and when filled they run down to
the edge of the basin where a touch of the lever on the loco-

motive empties them all simultaneously. It is done by air, the
engineer emptying the cars—just as he applies the air brakes.

Grand Trunk Tra.nscontinental Line.
A despatch from Victoria (British Columbia) on October 14

announced that one hundred miles of new railway had been
put into operation in British Columbia, thus opening another
section of the Grand Trunk Pacific Transcontinental line from
Moricetown to Mile 301.

RAILWAY ELECTRIFICATION.

Scheme for the First Section of Ai'stralia's Trans-
continental Line.

Experts in London have recommended the Western
Australian (iovernment to adopt electric working for the
Fremantle and Kalgoorlic section of the Trans-Continental
Railway, at an estimated cost of /6o,ooo to /7o,ooo. The
current would be obtained from the new power station which
the Government is erecting in connection with the Mctro-
poUtan tramways and lighting. The experts' report was
called for in consequence of the efforts which had been made
to secure a route which will give a better grade than the
existing line, but it has been found that this can only be
provided by an e.xpenditure of from /loo.ooo to £250,000.
The Prime Minister (the Hon. J. Scaddan) seems to l>e satisfied

t'''» the advantages of electric traction call for careful con-

sideration as to whether the alteration can be adopted au''
operated economically. During his recent trip to Kurop'"
and .\mcrica Mr. Staddan under the guidance of Mr. Merz
inspected electric railways in luigland and Italy, an.l since his
return he has declarei'l his conviction that electric power
is better than steam for railway as well as tramway traction.
One point that arrested his attention was the dimmutioii of
risk as well as cost. In Italy he saw electric engines of four
speeds, and irrespective of whether the grade was up i in 53
or down i in 33, so long as the lever was on the 15-mile limit,
the train would not exceed that pace, whilst if the lever was
set for 60 miles that speed would be attained.

Rejection of the Sydney rNDEKoRuUND Scheme.
Reuter's Sydney correspondent reports that the .New

South Wales Legislative Council has rejected the Hill, already
passed by the House of .\sscmbly, authorising the construction
of an underground railway and tramways in Sydney, at an
estimated co.st of ^^4, 800, 000.

Electric Traction for Steam Trains in a Tlnni-.l.
In .-".n article in a recent issue of the W.^ilifs W'nrh. .Mr.

F. A. Talbot refers to the adoption of electric locomotives for
working the trains through the lloosac Tunnel, on the Boston
and Maine railway. The tunnel, which is 25,081 ft. in length.
is the longest in the United States. The grade in this instance
is not heavy, averaging only 25.4 ft. per mile, which was re-
quired to ensure efficient drainage. The electric locomolnes
of the Baldwin-Westinghouse type are of great power. They
are of the 0-1 2-ocl ass, comprising two (i-wheeled motor trucks
coupled together and having a total weight of 130 tons. On
the level they are capable of hauling eighty cars, each weighing,
with loaJ, 45 tons, represent ng an aggregate of 3, Coo tons, at
33i iiiilcs per hour. While designed essentially for freight
business, in which duty they arc called upon to haul trains
weighing 1,(00 tons, and the transit of which through the
tunnel o:cupies from 13 to 20 minutes, they handle alf other
tra fie. making from (o to 70 trips through the tunnel during
the day. In the handling of the passenger trains the steam
locomotive is not detached at one end of the tunnel and
another one ci.iqiled up at the opposite portal, but the whole
tram, including the steam-engine, is hauled thro\igh. the
steam locomotive running dead, so as not to foul the tunnel
the latter being traversed under these conditions with a load
of 400 or joo tons in 7 to 8 minutes.

PERSONAL.

Mr. C. H. Pearson, ijcneral man.-ij.jer of the CeiUr.il .Xryentine
R.-iihv.iy, is on his w;i\ 10 London on liu>incss.
Messrs. R. J. Insell, t. Jacobs, and R. H. Nichols, of the flreat

W'eslcrn Railway. ;ire on a visii to railw.iys in the L'nilcd
States .md C.iii.id.i in order lo report <in siijnalling and iraflic

rcjjulatioii.

Mr. Guy Calthrop, general man;u;or of the P.icific Railway
Compan\

, has retunieil from his visit to England in connection
with takini,' U|> llie inan.isership of the London and North
Western R;iil\\ay next year.
Mr. W. Scrimsiian', perm.incnt-w.iv inspirlor in tlv Notling-

iKiin di>tricl of the Midlaiul Railway, h;j> on re.icliiu:,'^ the a),'e

limit ,111(1 retiriiiij hreii presented b\ his friends with .i marble
dork and .1 pur>c of i^old .k ,1 lu.iris of estiH-m.

Mr. E. \. Xeale, ijeneral m.inajjer. (ire.it Southern ami
We.slern R.iilw.iy. w;is un,ininiously eI<'ct<H;l diairm.in of ili':

Irish R.iilway .M.iii.ijjers' Confirence for the vc.ir 0114 at .1

nieelint; h<ld .it the Irish Kailwav Clearing' llou>e on
October 1.^.

Mr. dc Caudollc h.is been appoinlcd treneral m.inn.i,'er I'f :Ii

fiicit .SouiliirTi R.iilw.iy, Arijenline, in pl.ice o| .Mr. IV .•;•

Gl.irkc, who retires at the end of the vear. Mr. Cl.-irke r|.-«ir' I

to resi_:,'n the .ippointment some lime ago, but at tlv rei|u. -; -.

the din ctnr-. he- coUMnted to remain until the prop.-id :i;';.i'-

iMiiMiiiin w.i> i.irr:ed throuijh. l'hi> jir^iject has me.v .• -1

.ilnndoned.
Mr. Samuel Moody, passenger traffic manager, Pennsylv.inia

lin-'s, with hiMdquarters at Pill>l>ur^', P.i.. p.u 1 .1 \;-i. 'fi

Winnipeg in .September, after a four years' abw^nce. Mr.

Moody visited the passenger traffic olTicials of all linos, as well

as the various ticket offices, talking over business matters, and
invitinj; the be. ids of the p.i>- iiii-r ..^ll,lr;lll^^:- •; r.iilu.iv- in

Winnipeg to be his guests on the special and palatial train

for the use of general passenger .igents from Chic.igo atten-

ding the meeting of the .American .\-sociation of. General
P.i<senger .\!4iiil>, held in Phil.i.b Iplii.i during Oclober.
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SaltlN 1.1 Uail"a\ liavelling in London— In ihr cunriit nunitiei-

of 'J Ol' i Trnn Oinnilais ,in.l li .iiiiw :i , ), which is uhtainable

•a ai Lnder-n.uii.l ,.l;ilinnv, ^,n .M-fu le .nlilltd 'Automatism
"

mak.-s intrr^stin^ nadin.u;. It shu^^s in a >trikin.i; manm-r tlu-

..nat l.iti-h r.i riliiiencv which the railways ut the Mctroi.nlis

buv( reached in the cause c.f safe trav. tlin-.

Lack of Orders lor the Canadian Car and Loundry Company.—

Despatches from Montreal dat.d Se|,ten,l,er y> state that the

raihlav companies had made no purchase, of cars smce the

sprint;' from the fanadian Car and |-oundrv (,
ompaus a

Turcot, Montreal We^t. and Andur.t L -S.A nhss l.u-mes.

is fortlicomin^-, the works nv id he closed whde those of the

Cana.lian Steel Foundries will he reduced hy one-thu'd.

Western \HStralian (jovernment Power House— 1
h< A-ent-

(ieneral for Western Australia writes to correct the announce-

,aenl mad,- last \\eek, on the authority ot mi Australian news-

,u.er that orders for the plant and machinery for the new

i;,),, ,,-•„„„.,„ ,„.we,- house were placed withnu, tenders hav m^

!,een called (or. deuders were iuviled In nuhhc ad^erliMne e

in [endon hut not locallv. The plant m question wa, lo, \h

Ives'.ern Australian and n„t the New Souih Wal.. .
.overnment.

Canadian Pacific Atlantic Service—Mr. (... M. boswortli wno,

as vice-nr.sident of the Canadian Pacific Railway, \vithdrew

that compan^•s service from the so^alled Atlantic 1 ool, a

uithdr.awal which was t'ae be-mmny of the present -ene al

break-up states that the Canadian Pacific RaiKvay henceloi In

will plough its own furrow. The companv-s sailm-s tn.m

Trieste, he declares, promise to he attend, d hv .a laiije iiu lease

in' business in the immediate future.

Omnibus Competition with the BrifShton Uailwa>. t .ilerh.^mi

Urban Council has -ranted the application of ihe l.ondon

C.eneral Omnibus Companv for ;,5 licences u, ].lv b.r lure.

Th<re had been much ConlroVeVsV on the subject. llie c.m-

l,an\ h.ul .a-re.'d to make :, cin ular ciule trom i urlev, via

Caterham \:Mrx lo t.ndstone, Nutli.ld. Redhill, Merslham

and Cculsdon, reiurnin.;- to Purlev. 'I he Caincil sanclione,!

tfie licenc-s on condilion th.al a re^ul.u" .loilv service ,s prov.de.l.

Suggestions from the Staff. Mr. l-i.mk Potl.r, -eiiei al maiiai^ei

,,f tlu' (.n-at Western R;nlwi\. h..s announce, I, rccntly,

at a meernm al P.addin-lon .d lb. C.W.K. i:)ebatm- Secietv,

that with the ubiect ol en.abbn- tie ,i,,ll 0, make su-^esiious

on matters .lilci.,- r.nlwas .eper.uinns, .uid lo ensure then-

impartial consi,leration, be is ab,,ul to re, oninieiid h.s ,l„-.-cl,,ps

1,, ,-s|a!,lish a Su-l;. siioiis ( , .inniil I
.. 'Mils commilo-,- is lo

bic-slieat,- lb,- m.-ri.s ,:l ev, r-> sui^^.-sliou mad,- b\ an euij i:,,ve,-,

aii.l n-i-onaii.-n,l i-.-uar,ls wb,-ne\ei- , u-, ful i'lea is .ubnui 1,-if.

Electric Platform and Works Trucks. lb, (mil \\,st,rn

Uaihvav hav,. pla, ,-.1 .m o,,l,-r wilb the U.,ilw.,N Tra.k Suppl)

C,,mpan\ ,.f (o-,-al Urilainl, .M ,
( ,i a, ,-, burcb Si,, .1, l.,.ii,o,i.

F ( b,r,,n.-l!u,-kwalt,-r ,-l.-,l,i-. in,lu-; ii.,1 lru,-k. bir Us,- at iheir

Swiiid,>n w,.rks. This, v,,- b,-li,-v,-, is lb,- first truck of its

kind or,l,-r,-,l lor us,- in (M-,-al liriiain. llie nianul.-,clurers

<,f th,- Uu,kw.-,U,-r iruiks b.,v,- „l.-!,i,ku-,iis,-,l l,.ur t\p,-s ,.l

trucks f,.r railwav plalb,rnis. 1, ., ,,ni,.( iv,- iii,„-hm.- sh,,ps ,ln-,-ks,

etc. F'urlla-r parlictdars can b,- ,,btain,-il lr,,m lb,- lsailw.-,v

J-r.-ick Supph Cimpany on applicati,,n. .,,.,, ,

Reconstruction of the Forth Bridge Flooring— Sir \\ . .Xrr.l .mil

C,,iupanv, Limit,-,!. \vh,, ,-r, "t,-,! the F,,rth Bri,l.i.M-, hav,_-

r,-,, i\,-d'.-,n orvl,-r b,r t.ie r,-c,,nsirucli,,n ,if a tri.-il s,-,-ii,,n ,,f

lb,- llo'irini;- and lr,,ui^li~ in whi,-b lb,- railwav lra,k is l.ii,l

ov.-r the bri,!^;,-. .Mi-ssrs. H.ik.-r an,l llurt/i.^r ^^ill b.- the

,-nL;in,-,-rs l,,r lb,- w,,rk in ass, ,ei.ni,,u wiib Mr. \\'. \. i-'r is,-r,

th,- ,n>;in,-,-r-in-,lii,-( ,,l 111,- N,,rtb Ibilisa R,iilw,,\ C,,iiip.iiiv.

Aft,-rwar.ls, lb,- wb,.l,- ,if lb,- 11 anL' will b,- ,l-aii wilb. d li<-

Ijriil.ye has b,-,-n in use f,,r .s \,-ans, .,ni| lb,- obi,',-| ,,f th,- je-

• constrncli,in is to anikip;,t,- lb,- ,l,-\-,-l,,pin, nl s ,,l fa,- l,,:-,imolive

Colombia (ireat Northern Central. Mi. |nsii-e H.iilba, b, b i,l

in bis IJM !,„ li- .,>lu-, in lb,- \ .„ .,11,-1 ( ',,11-1. o,, (),l. 13,

a m<,tion in lb,- .„ i-,,a /„ ,: lb,- (h,-.,i \,,rlli:in C,-nlr.,l K.iilw.,\

of Cokimbi,-,, l,iiiii|,-,l; lb, R.-,ilwa\ l-"ln;,n,,- .mil (
', .lis, nu li, .11

C,,impan\-, l.iiui|,-,l. ;-. lli,- Cmup iii\ . db,- ni,,li,,ii w.is l,ii ib,-

.•i[)poinlm,nl ol a r,-,-,-i\ ,i- ami iiianaL;,-!-. C,.iins,-1 lor tli.-

t.laintilfs s,-,i,l Mr. fl. 1-;. W ,;i-lil, wb,, app,-,-ir,-d i,.r ,l,-f,-n,i.-inl s.

li.-i,l aLii-ecl llial, subj,-, I I,, bis l,„-,Miip's , oils, in, 1,1,- m,,li, 1

should stand over L;en,-r.ill\ , wilb l,.n,- 1,, r<-s|or<-. His l,,.iil-

ship aL;ri-,il.

Highland Railwav .\ssessnienl. R,iib\,-n I'.iriOi Ciin-.il ha\,-

b:i,l uii-l,r <-, nsl,I,-r;i|i,-n a c, ,iianuni,-al ion fr, m lb,- l.,„-.il

(, \, ni-ii- ! i;-,ar,l askin- lleir i, ,im,:i, l,,r c-rnsin- I,,

piin an a'^>-r,-,-m,-nt cnsenti-il 1,1 b\ all th,- olber (!;irisb,-, e\,-,-pt

tw,,, whi-reliy the company w.is t,, lo-i 7:; pernnl. ,l,-,lu, li,, 1

ins|i-a,l ,,f So pi-r cent, on c,>iidili,,n lli;,l .-ill lb,- jiii isli, s .1-1,-1 d

f,,r a pi-riod of live years, .-,11,1 thai ibe (j.-,Iuclio-;.s all iw,'-,l (o

other cla.sses of propertv remain as at present. The meeting-

decided to adhere to fheir refusal to a.c;r<?e, because the railway

companies had recently pot increased fares and rates which

were not vet in their returns.

Reckoning of Time on Continental Railways—A request from

the Swiss Fedcal Railways for the introduction of the tw^enty-

four hours' svstem of time reckonin-- has been refused by the

Government, 'on the f^round that, tdthoush France and Italy

now have this svstem,'^ Germany and .Austria have not ; so that,

instead of Switzerland 'havins.'as at present, difficulties on her

French and Italian frontier's, ishe would have them on her

(;.;'rnTan and Austrian frontiers instead. The Franco-Swiss

and Italo-Swiss lines of railway number alto.yether sixteen

whore the one to twenty-four o'clock system is in force, while

the German-Swiss and Austro-Swiss fines where the one to

twelve o'clock svstem is used, number only eleven.

OBITUARY.

liv,- t;"

c,,ri--,i;

K. .\'.

W,-
Mr. f

,l.-nK

Siin,"l.

wilb
w li,n

W. Lee Howard, ebief assistant to Sir Sam Fay, the

I iii.iii.il;, 1 ol th,- tireat Central Railway, died suddenly

1, si,|,-n,-e at Wcaldstone last week, .and 'the funeral took

,n S.ilurilav last at Bradford. There was a represe-nta-

therin.i; at the Fi.\chai\a:e Station when- the funeral

was formed. .Xmonsst those who attend,,! were Mr.

Clear (rejirescntins Sir Sam Fay-.

n-Lin-l I,) ba\e I,, recird the death, at the ;ii,'e of 73, of

J,:b,-rt F. Johnsian, M.lnst.C.E., which ,took place s-ud-

.it his n-sidi-nc,-, j8, DevomsWiire Road, Biirlcemhead, on
IV, S,-pi,-iiib,-r ^.'slTi. Mr. Jolinstnn had Ix-en ciinnected

ih,- 1.,. 11,1, ,11 .m,l North-Western joint lin,-s for 53 years

111- r, lin-d three wars asJo.

Chesapeake and Ohio Railway.—The kannual rep(,rt states that

Ibe operatint; revenue for the year ended June 30 last amounted
1,1 $35.oS5,j7S, an increase of $795,408, or 2.32 per cent., as.

comp;ired with the preceding year, while the operating expenses

totalled $24,451,560, an increase of $1,815,871), or 8.02 per

c(-nt., leaving a net oper;iting revenue of $10,633,718, a decrease

of ,S 1,020, 47 1, or 8.7(1 ]}er cent. The net income was equivalent

1,1 5.25 pi-r cint. on the capital sleek .ind amounted to

S;, 2,18, 5,13, .a decrease of $075,703, or 22.83 p,-r cent. Four

,li\i,l, n,ls of 1
1
per txMii. e.ach wer-e p.iid during ibe \ear.

Winter in the West Indies Th« Royal Mail Steam Packet

Company tinnounce that their ocean yac'hting steamer Arcadian,

wliich h.as just completed a series of cruises to Norway and the

northern capitals of Europe, Tvi'Il make a cruise-de-luxe from
Southampton to the West Indies, -with calls at Lisbon and
Ma,l,ira. Tourists return from Jamaica by one of the

R.M.S.r. \\',st Indian mail .steamers which call, among other

pl.ices, al Col,,n, thus affording an opportunity of visiting the

Panama Canal. The minimum time occupied will be about
eight weeks, and the fares range from ;£"fi5 upwards. An
illustrated tiamphlet giving full particulars can be obtained

from the oflic- in Moorgate Stree-t, E.G.

^^ tlu,t lo any
Srec, fiction or G.iuse.

I'ECKETT & SONS,
ATL.-VS LOCOMOTIVE WORKS, BRISTOL.

MIDLAND
RAILV/AY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

and every description of Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey WorKs, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Name. Cloumo Poicbi. OLouaa Puou.

I

Vesurdiiy. i

Bua.Ord
I

169 174 {

Do. Pnif. CODT. Ord. (1% 81 85
Do. Del. Conv. Ord I 90 93 '

Ctledonlm, Ord 71'2 72';
Do. Prer. Conv. Ord. (8%) 641, 55I4

Do. Del. Conr. Ord 18 18'4
|

Do. Dil. Ord., No. I I
'8 1 U

Cunbriin Ord. Ctpllal, No. 1 ' 1>I Z
I

Do. Co»»l cnii. Ord I's 8 1

C«rdlfl, Prol. Ord.. 1896 (4%) 73 75
CtDtral Londoa, Ord I 61 66
Do. Prel. («%) 70 75 ,

Do. Pel
I

60 65 I

City .t booth Londcn.Coiu. Ord... — —
Eut Londoo, Coa> &H 6^8
Fumc-BH, Con. Ord I 57 39
Olargow andS. WosuraPrsl.Ord. 55 55
Do. Del. Ord 1 41 42

Qrul CiDtral, Prel. Ord., 6%) ... 29>> 50
Do. Del. Ord 1338 1558

Great En-tern, Ord 47>! 48
Ore»«N. ol Scotland, P«. Cot. Or. 53 S5
Do. Del. Conv. Ord 1712 18'!

Oreal Korlhem, Prel. Coot. Ord. 80'S 8U2
Do. Del.ConT. Ord SO's 50*8
Do. CotM.A I 47 4718
Do. Con». Bil>%l 124 127

Great Western, Cons. Crd
|
1123« 115'4

Blghkind, Ord. Conj. Capital
I 57 '^0

Hall and Bamsley, Cons 1 c5'4 635.
lale ol Wight, PI. Conv. Ord. ll%)i 70 72
Do. Del. Conv. Ord

[ 56 39
Lane, and York.). Con<. Ord 83 84
Lend. Drigtatou Jt S.Coal, Ord.... 101 105
Do. Prel. (6%) _ 120 122
Do. Del 881s 89
Do. Cert.Con. Bighu above 6% 8 9

73 I

55<4 I

18>8
lis I

37
54
40l!
31'2
14>4
4734
55
171;
81
SOU
47 '2

124
U2i4

83 '8

102
120
89 14

65

ess
39
56
411a
32
141;
4814
55
i8'i

8412
104
122
83*4

4218
8*3

39
56
4212
29I4
I5J4

105
121
89^

485,
46 li

154
II5I2

1C7
123
90 >4

Lond.Chal. it Dover, Arblt. Ord.
London and North Wei«tern,Confl.

London and Booth We«tom, Cons.
Do. 4% Prel. Conv. Ord
Do. Del

Mcpiey, Con«. Ord
UctropolUan, Com
Do. gurpliM Land/i Stock

Uetropolltan DiKtrlct, Ord
Uldland, Pri(. Conv. Ord. (Jl*!
Do. Del. Conv. Ord

North BrttUh, Ord. Prel. (3%) ...

Do. Di(. Ord
N. Cornwall (L.4H.) 4% Prol. Or.

Do. Del. Ord
North Eastern, " ConwU " ,
North London, Cons
North Statfordahlro. Cons. Ord. ...

Plymouth Devon 4 S.W. Jan., Or.

Port Talbot Railway and Docks ...

Bhondda and Swanitoa Bay
Bhymn.'y, Cons Urd Cap. Stook

Do. Prel. Ord. (1%)
Do. Del. Ord

Sbemeld District, £10 baares
South Eastern, Ord

Prel. 16%)

Yesterday.

17U W'J 17>2
12734
114

561;
70-«
5814

175.
128>4
116
8?
561a
8

45I4
61
52i|

tl
71

A, Ta*r Ago.

le'i i9i«
129'2 150
120 122
q5>a 84<t
38'4 5954

118 nsij 118>4 119'4

181s
ll's

170

l8ia
ll'a

170

65
38 >t

5B'8
6714
-JO '4

265b
30

1654

170

6754
905,
26'a

Do. Del.

Stratford dt Mid. Juno. Cons. Ord.

Ta« Vale, Ord -
Vale of Glamorgan, Ord

Cndergroond Elec. Rys. 0( London
" A " Ordiniirjr

701s 71'? 70l2 7ll2 721? 7jlj

Debenture Stock*.

Alexandra Docks and Railway 4%
Barry 8 ,

Brecon and Merthyr A 4 1

Do. Do. B 4 ,

Caledonian 4
Cambrian A .• 4

Do. B 4
;

Do C 4
I

Do. » 4 '

Cardlll -... 8
Central London 4

Olty and South London Perpetoal 4 ,

Cleator and \Vorlriii|ton June. ... 8i
East London 'ind Charge A 4 1

Do. UndCbargeB 4
,

Do. 3rd Charge 4 ,

Do. 4tb Charge 4 I

Do. E.L.B. 1st Debentures 8i
{

Do. WhitecbapelEltensioo ... it
1

Forth Bridge 4

Fomess 8
|

Glasgow and South Western 4
{

Great Central 6
Do 4J
Do 8i

Great Eastern 4
\

Great North of Scotland 4 1

Great Northern 8
j

Great Northern (Ireland) 4

Great Western 4

Do 41
Do 14 i

Do o

Do 21

Highland. 4

Do 41

Boll and Barosley Ist 3

Do. and 8-1

Isle ol Wight 4

Isleol Wight Central A 3

Do. Do. B 44

Do. Do. C 4

Lancashire and Yorkshire 8
London and Blackwall *i
Londoa and Oreenwioh 4

London Brighton & Soata Coast... 4

Do 41
London Chat, and Dover Arb 44

Do. B 4J
Do 4

Do. 1833 4

Do. IdUO ~ 8

Do. I'Ua 8

Do. 84
Londoa Electric 4

London and North Western 8

London and South Wesiern A 3
Do. Consolidated 8

Mersey Perpetual 4

UetropoUt4>n » 84
Do. A 4
Ueliopolllan Oistrlcl 6

Do 4
Do. Perpetual (19S3.6I 4

Do. ••rlDr Li«n 4

Midland »!
Midland .t S.W. Jonctioa A 3
Do. B 8
Do. C 8

Neath aol Breaia Al 4

Do. Ai 4

North British - 8

Debenture Stocks_
-North tttstorn a
North Lond.iD 44

I

North StaSordshire 3
Plymouth Devon & 3.W. Jauclloa 4
tort Talbot Railway and Docks ... 4
Rhondda and Swansea Bay 4
Rhymney Perpetual 4
Sheffield Disuicl Permanent 4
South Eastern Perpetual 4
Do B
Do 81
Do 8

Tan Vale 8
Tottenham and Forett Gate 4
Wbitechapel and Bow 4

(continued).
76'8 761s

Preference Stocki
(conlinuid).

Preference Stocks.

100
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

Closing Prices.

1 Yesterday.

AlRotuaCen.* Hudson Hav)Bt.51t5% 96 98
Algom8i.ai.tii.6%lst Mt.Uld.UdB. 91 93
Atlantic 4 K.W. 6% Onar. 1st Mt. 107 109
Belra, 44% Mt. Deb. Bda 92 84
Do. 11% Income Deb. 8tk 94 96

Buffalo * Lake Huron, Orrt 1 lllj 12
Clgiy. 4 Sdnintn., 4%Cone. Debs.' 92 94
Canada Atlantic, 4% Cons. Ist. Mt, 88 90
Canadian N.Alberta ai% Dom.Gtd,: 86 88
Canadian K. Ontario, 3j% Mt. Dba. 82 84
Canadian N. I'ac. 4% 1st JIl. Gld.

j 89 91
Canadian N. Quebec, 4% telT. Mb. 80 83
Canadian Nor., 4%, iBt Mt. Debs....' 90 92
Canadian Pacific 25312 2341?

Do. 4% Kon-Cum. Pref B3 94
Central Counties 4% Ibt Mt. lids....! 86 88
Central Ontario, 6% let Mort 1 lOO 102
Demerara, Ordinary Stock I 50 35

Do. 1% I'erp. Pref. Stk
[ 105 109

Do. 4% Extension Prel 83 85
Dominion Atlantic 4% 1st Deb. btk. 93 95
Dulntb.Winn. 4 Par. 4% IstMt.

; 80 82
Emu bay & Mount Bischuff 5 6
Emu Baj 6% 1st Mt. Debs 87 90
Grand Uruuk Pac. Branch 4% BdB. 87 89
Grand Irunk Pacilic, 1st Mt. Bds. 75 77
Grand Iriink of Canada, Cone. btk. 23^8 23^8
Do. Cuar. 4%titk I 84'i 851t
Do. 6% 1st Pref. btk. Nou-Cum., 105 107
Do, <!% iiid do do. i 97 99
Do. 1% Brd do do. gjij 54

Manitoba B.W. Col. 6% 1st Mt.Db.; 109 111
Maabonalanu Ist Mort. 6% Debs....i JOI2 9212

Do. t>% Guar. Mt. Debs. jqI 10^
Midland of W.A., Luified Old.! 45 50
NakuHp 4 blocau,4% Bds ! cjq 03
Natal-Zululand, ii% Iwt Mt. Debs.... 70 72
^ew Brunswick, 5% 1st Mt. Debs. 105 107
^ewCaliuC<nt.,^';,, Liius. IstMort. £8 91
Ontario li t^uebtL, t,';o Cai'ital btk. 140 143
Qu'Aiipeile, Long Lake, & bsktcwn. 84 87
(^uebec A Lake i^t. Johu,4v,_, 1st Mt. 78 80
(^Debec Central, 1% I'eb.btk. Bed.' 94 96

Do :j^% lind Deb. btk. Bed. ... 82 84
Do. £.% Income Bonds, Bed. 108 110

Rhodesia, b% 1st. Mt. I'ebs ' 101 iC3
Do. 4% 1st Mt. Debs

, 86 88
B». Lwnce. 4 Ottana, 4% IstMt.Bds. 93 95
blirwp. 4 Okugn., 4% Ist Mt. Bds. 95 98
iemiscouata, 0% I'rior Lien Bds...,' 99 JOl
lemiscouala By. Bd.-bldrs. Com..., 41 44
lor. Grey 4 Bruce, 4%lbt.Mt.Bds 93 95
WUte Pass and Yukon 2 3

American Railway*.

Last Week.
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OFFICIAL TRAFFIC RETURNS.
Barry, ft

Wask eodlng Oolobir 19 igi3. 1912.
Toul lor week £16,386, £18.974;
Aggngiu (or 42 •«;kii £683,955 £587,5'J2

MUu open 65*4 85^4

Dtc. ihU week, i:2,St8 Inc. 42 »"Hk». £101,633

Caledonian.
Wmk ending Octabcr 19

Fusen^erv, el«
Qoods, ©ic

Toul hr »«ck
Aggregate liii 42 vMkn ..

1913. 1 a 1912.
£56,900 £33.800
61.300 60,300
£98.200 £94.100

4.183^500 3,e6g.200
HUn open ...^

I l.il7>4 l.ll4'4

Oroat Northsrn (Ireland).
Wi>«k ondUig Ociol«..r 17 1913.

|

o 1912.
Pnucnm.™, fW I £10,185 £9,855
OoodK, elo

' 12,500 10,450
Toul for week

! £22.785 £20.105
Aggregiu for42weeki ' £935 ,937 £877,990

MllM op«D
I 561 I 55r

Ino. IhU week. £2,680 Inc. 42 'xekji, £57,<I77

Great North of Scotland.

Inc. thla week, £4,100 . 42 veeka. £321.300

Cambrian.
1913.

I

<il912.
£2.850 £2,735
5,126

I
SilSS

£3.976
1

Si,8/1
Aggregate (or 42 »eeks £279.138 I £266,800

MUee open 300 1 287

Week ending OoCober 19
PusengerB, etc

Qooda, etc

ToUl (or week..

Week ending Ocluber 18
PftiWi'ngeri, olc
Ooodjt, etc

Total (or»B3«
Aggregate (or 42 woelm ....

Mllee open

1913. I

£4,450
4,690

1912.
£4.200
3,97

£8, WO
05.064
336 '4

Metropolitan.

Wiik enalng O^toUr'lO 191 S. '}?}t\.
Pa«u,n«er., .10 £15,915 «'2'?v5
Ooodi, rte _Z.2iS 2^3.7

TotaKorwoek
,

£18.161 1 «»6,952
AHKToH.le (or 42 wetki £719,176 ' £69'».409

Mlleiiopen 1 82»4 • _ ' _ 7914 «

Inc. IhU week, £l,20b Ine. 42 weeka. £20,767

Metropolitan DIetrlot.

1913.Week ending Uclubisr IS
Paaaongen, etc

OoodM, ete ...

Toul (or week £13,266
AggrFgau (or 42 week! £542^057

Ino. thla week, £970 ihU 1 ek, £25 Inc. 42 £i;,657

Croat Southern and Western.
Week ending Oct.ibir 17 1913.

Pamengent, etc £16,258
Oooil«, etc '.8.293

tkU we^k, £105 Ino. 42 veeka. £ 1 2.3 58

Central London.
Week ending October 18 1913. 1912.
Toul (or week ' £5,001 £5.395
Aggregate (or 42 weeks I £201 ,775 £194,555

UUe^ open ' SU 6I4

Bee. Ihla week. £ <94 Inc. 42 weeka, £7.24

City and South London.
Week ending October Id 1913. i 1912.
Toul (or week 1 £2.655 £2,918
Aggregate (or 42 weeks

j £116,607 !
£127,7?8

MUeaopen t 7 '4 1 7 I4

Dec Ihla week, £263 Pec. 42 weeks . £11 ,121 1

Dublin and South Eastern.

Week ending October 17~^ 1913. a 1912^ •

Pamengera, etc £3,526 £3.269
Oooda, etc I 1 .644 1,848

Total (orweek
]

£5.170 «5.P.7
Aggregate (or 42 weeks ._...' £240.021

^

£230.147 |

MUee open
1 160 1

160_ 1

I li.i. ».. k. £55 Inc. 42 weeka. £9.'i74 '

Fumes*.
I

.! October 19 1913.
,

1912.
la...n.-r-,.w ' £2,536 I

£2.474
Uoodn, etc 7.429 _ 7,823^

Toul (or week 1 «10.6l5 kio.Z'il
Aggregate (or 42 weeks £462.408 £404.622

MUea open ...-.
I 139 I 139

[>ee. thl« week. £282 Inc. 42 weeks, £57,785^

Clasarow and South Western.

Weekending October 18 \9ii- a'i9i2.
Fanengeis, etc £14,500 £14,200
Goods, ete __?ill°°-i 21,200
Toul (or week | £36.000 £35,400
Aggregate (or 42 weeks ' 1.610.300 1 .497,900

Mile? open
I

470i. 470^4
l.ic thl-. wee If, £600 Inc. 42 weeks, £112,400

Great Central.

"Week ending October 18 ' 1913. a 1912.
Paaaengcn, etc _ £22,100 £21,500
Qoods, etc _ ' 72.100 71,200

'" £94.200 S92.700
I G.C. proportion o( Joint Lines £19.100 £18.500

„ ToUl (orweek £113,500 £!11.206
Aggregate (or 42 weeks ... . 4.837.900 4,247,200

misi open o 809^1 o 799
Ine. Ihl* week. £2,100 Inc. 42 weeks, £590,000

1912.
£15.857

_J8,209
£32,063

1,246,931

1.130^4
Inc. this week, £2,46 j Ino. 42 weeks, £69,441

Miles open 1,130^4

Great Western.

L Midland.

[ Weekending OctoljiT T8 ,

'~^I<»1 J- ('"1912.
Paasenger*, etc £83.000 £92.000
Goods, etc

I
.85.000 192,000

Total (orweek i

" £298.000 £274,000
Aggregate (or 42 weeks .... 11 .5?9.00 10.606,000

1 Mlle^opon ' 1,5«2^ 1.581 U
U.rc^thi« w.Lk. 16.000 ' Inc.42 «-'lt"^^723.C«W

Midland Great Western of Ireland.

Week ending October 19
Passengers, etc
Goods, etc

Total (or week
Aggregate (or 42 weeks ...

Miles open

1913. «1912.
£126.000 £122,000
'.66.00c !60,0OC

t;292,000 £282^000
12,246.000 11,574,000
" 2,9861s 2.964i4

this ck, £10,000 Inc. 42 weeka £872.000

HiKhtand.

Week eaUiiig October 19 1913. ;
a 1912.

Passengers, etc
|

£5,981 £5.956
Goods, etc. 4.571 ' 4,418
Total (or week £10.552 £lO,37'i
Aggreijate (or 42 weeks '£490,013 £461,147

Mile» open " 492^4 492'4

Week ending October 19 1913. I 1912.
Pasaengerr, etc.

,

£5.775 • £5.750
Goods, etc 8.001 6,997

TotaKorweek !" £13,776 £12,747
I Aggregate (or 42 weeks £528,508 £497,194
' Milca open I 538 538
Inc^ this week, .81.029 Inc. 42 weeks, .£31.114

North British.

Ine tills week, £178 .42 weeks i:28,866

Week ending October 19 I
1913. a 1912.

Pasaengers, etc 1 £33,900 <51/300
Goods »tc.

'

^66.800 65^900

Tetal (orweek ' £106,7J0 £95,200
Aggregate (or 42 weeks 4J^58,800 3.851,700

MUesopeo ...I 'l,28534_li. 1.285»4

Inc. this week. £5.500 Inc. 42 weekt, £305,100

Hull and Barnsley.
North Eaatern.

Week ending October 19
Passengers, etc

Goods, etc

1913.
£625

15,046
Total (or week 1 £15.671
Aggregate (or 42 weeks £656,401

Ailes open 90

Week ending October 18 1 .1913. \ .
< 1?12-

Passengers, etc £84,393
|

ffl.llS
Goods, etc. _.| 148,879

1
'48.609

TotaKorweek £213.272 £209.;22
Aggrcgat/i (or 42 weeks ' 9.129.708 8.040.524

,
Miles open _..._.^.[ 1,734 _ 1,754

I Inc. this week, £3,560 Inc. 42 weelosjl^089ji84^

North London.
Lancashire and Vorkshlre.

Week ending Octobar 19
Passengers, etc

Goods, etc

TotaKor week
Aggregate (or 42 weeks [5^292^92^ 5.035.855

Mllcaopen i 597 597^
12 vre.ks, i:257,067

1913. 1912.
£45,500 £40,810
69,500 73.055

£115.400 £113.365

Week ending October 19 1913. Vi^?-„
Passengers, etc £3,590 ".f?!
Goods, etc 5,100 5,512

Total (otweok £8.430 „-;9.004
Aggregate (or 42 weeks ... .. £345,904 £542.457

Mllcaopen i
15'! I 15'«

Dec. tills week, £514 42 weeks, £3.447

this ,£1,535

London, BrlEhton and South Coast,

Week ending October 18 1913. •1912.
Passengers, etc I £45,754

,

£44,834
Goods, etc

j

18,450 IJ-SSS
TotaKorweek £64.204, £62.772
Aggregate (or 42 weeks

;
2.304 ,875 2,698,16 5

Miles open _...^.^^ I 487 1

' 487
Inc^ tills week, £1,432' "Inc. 42 weeks^ £106,710

North Staffordshlre.^^^

WMk^onding October 19 1915." "1912.
Passengers, etc £5.100, £5.500
Goods, etc J^^^O

I

_ >S''^°

Toul (orweek j£20.840' j£21,450
Aggrigalc (or 42 weeks ... . J£857.10J)_ ^81 5.030

MUesopen 1 4 326 I 1:325

London Electric.
" Week ending" Oct..lK r 18 1913.
ToUKorweek £13.485
Aggregate (or 42 weeks £567,450

ililcsopen
, 22'4

=
I

Dec. this week, £465 Inc. 42 weeks, £1.440

Doc. this week, £590 Ino. 42 weeks, £44,070

Rhymney.
1913.Week ending October 19

Pasaengcrs, etc !

Goods, etc
,

••

Toul (or week I £8,398
Aggregate (or 42 weeks ' £516.571

JlUesopen ^ _b0^2
Inc. thU week. £683

£7,635
£282.688

50>8j~

Inc. U2 weeks. £33.'5''3

Great Eastern.

'~Witk eadlng 0.-t,)ber 19 j
1913. ^1911^^

Passengers, etc i £62.0'!0 £60.300
tioods, etc ' ^7.500 _ 59.500

Toul (nrweek
|
£119.500 riig.ooC

.Aggregate (or 42 weeks
\
4.749.500 4.67^.900^

Miles open 1,062'?r 1,056^4/

Dee. thU week. £300 Inc.~42 weeks, £71,800

London and North Western.

Week ending OctoUr 19 1915. 1912.
Passengers, etc £124,000 £121,000
Goods, etc _ 184,000 19I.0O0

TotaKorweek £508.000 £512.000
Aggregate (or 42 weeks ... 15,ir2.000 12.285.000

MUesopen 1,968»4 J^,957>4_
"Dec. thU week. £4,000 Inc. 42 weeks." £91 7,000

South Eastern
"Week end7iigl>rF,lwr~l 8~

Passengers, etc

Goods, etc

Total (orweek
Aggregate (or 42 weeks ....

MUesopen

knd Chatham.
1912^
£69.422
25.611

£-i.053

1915-
£69.323
26.025

£94.849
4.193.7r6

654 854
eST

Great Northern.
Week ending October il "1 1913. a 1912.

Passengers, etc _ £48.800 £48,700
Goods, etc 83,800 83 900
Toul (orweek

I £13?,600 £130,500
Aggregate (or 42 weeks 15,366,400 5,051.700

Hlles open 1.052 g 1.013 i MUesopen
Inc. till!, week, £2,000 Inc. 42"weeksr £334,700

London and South Western.

Ins. this weak, £815 Ine. 42 weeks. £18 1.037

Taff Vala «•

Week ending October 19
Passengers, etc

Goods, etc

I.iUl (orweek
Aggregate (or 42 weeks ....

1913.
I

1912.
£81.200

I
£81.300

35,300 ' _ 34.600
£96.?00 £95,900

4.265,800 4.12?.100
967 967

Inc. this week. £630 Inc. 42 weeks, £144,700

Week ending Oct,)ber 19
Passengen. etc

Goods, etc

TouKorwsek
Aggregate (or 42 weeks

Mllesopeti_

incT^tiUs week. £516

1913.
£5.225
16J78

£21.397
£876.944

12414

1912.
£4.476
•.6605

124K
42 weeks. £82.522

N,nxa airs Zxri^ntnona.—a The reoeipts (or lh« oarrespondinr period last rear are adjusted to actual fl^rea. b Includes reoeipt* o( Vala of Olamentis
JUilway. e Dock dues. eto.. included, d These flgurea do not include the receipU o( Joint Lines. « Eiclusiie o( 1*51 miles Joint ^ ExcluaiTt o( 1^1 Biles
Joint, f Includes 255 miles Joint Linos (O.S. proportion), i Includes receipts o( the Waterloo and Cit.r Bailwar > Iiiclu4;ng the reoeipts <rf the canal.

k Railway 207 miles. Canal 119 miles. I Includes iteambciit receipts and tolls, m Penarlh Dock acid Rajlwsj inclodcd n Including i3J miles Jointi.^ worked
with 0.(3. R. t Including 1481 miles Joint. p Including receiptu Tilbury section
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, &c. FOREIGN AND ZOLOmkL-Continued.

Bellast & Co. D.
I. & MerJ

Cleator & Work. 29|
Cock. Kea & P. 3U
Corkii.& S a. ..., 93|
Ck. B'rck. &!'.... 16

t London 5H
Isle of Man I 46i
Isle of Wight, ..., 14?

. of W. Cent.' 2li
erpool Over.' 6^

___nc. Canal 1 168

M'port& Car. ... i2l
Mersey 4^
Mid. & S.W. Jn.' 60
Nealh & Brecon] 40
Port Talbot

'

33j
m. & S. Bay 31

Stratfo'lJ & M. J.i 68

391

93|
16

6»

Latest Earnings Reported.
|| No.

)
Aggregate to Date.

Period. 1913. Unc.ordeo. Weeks. 1913. [Jq,

Oft. 19
Oct. 19
Oct. 18

I

Oct. 19
Sept.
Oct. 18
Oct. li
Oct. 19
Oct. 19
Oct. 19
Oct. 19
Oct. 19

1,70S
45,317
2,272
2,292
2,091
1,91X5

3,390

2,757
1,160

-13
+ 5

+ 33
+ ;«
+ 110

-3,563
-277
-S
-25

105.792
54,885
34,821
85,012
20.144
22,725
40,233
33,582
35,860
72,13j

451,633
94,442
93,920
83,855
73.984
136,077
109,437
31,840

rdec.
I

i-£dMl
)

+ 14,854
+ 7,370
+ 4.592

+ 1.704

+ 1,379

+ 1,236

+ 1,209 i

+ 1,036
,

+ 2,272
+ 5,510
+ 30,774
•.-9,177

+5,009
+ 5.674

+ 8,106 i

+ 22,760
A-9.024

+ 10

FOREIGN AND COLONIAL RAILWAYS.

Railway.
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Owned and

Worked by

THE

FURNESS

RAILWAY

COMPANY.

FURNESS RAILWAY.

*.a<S

The

THIRD

LARGEST

DOCKS

!n the

UNITED

KINGDOM.

^'AW
Consist oi ilic DL\ uN.->llll<i:. nLCCl.LL(..ll," •• RAMSDEN," and "CAVENDISH" DOCKS'
comprising 299 Acres of Water Space, with an entrance 100 feet wide and a depth of 31 ft, 6 ins.
at H W.O.S. A deep water Berth has been constructed in Walney Channel, near Ramsden Dock

Station, 850 feet long and 100 feet wide, with a depth of water at L.W.O.S. of 33 feet.

INDUSTRIAL FACILITIES AT BARROW IN FURNESS.
Unrivalled Sites for New Works, Factories, Warehouses, Timber and other Wharves. Over 125 Acres of
Available Land adjnining tUe Kiirness Kailw.iy Company's extens:\e Deep Water Docks with Railway .\ccommodation.
The Company's new plan, showing tlie available sites on Barrow Docks, and in the town of Barrow-in-Furness, the
property of the Furness Railway Companv. will be forwarded on application, with full particulars.

H,irroii--i„F:inu-ss. I'JIJ .^Ll'RKD ASLETT, Secretary an.l General Manar.r.

Imperial Brake Block Co. Mi
IIF.AD OKKICK:

29, GREAT ST. HELENS,
LONDON. E.G.

WOUKS :

TEES IRONWORKS,
MIDDLESBRO'

ORIGIHAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS ... TRAMWAYS
-r.T F. FNGT.TSU AOEXT?

ALFRED INGRAM & CO., Queen Anne s Chambers,
Westminster.
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES
METALLIC PACKING

AND

KENRICK'S

METALLIC PACKING

Used all over the World.

United States Metallic Packing Go., Ltd,

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

BROUGHTON COPPER
COMPANY, LIMITED.

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and

Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

LEEDS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—NICHT OR DAY.

The " Premier " has distinct and important advantages
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

For full particular apply :
—

PREMIER LIGHTING & ENGINEERING CO., ITD.,

17, Sicilian Avenue, London, W.C.

DENNY, MOTT& DICKSON,
IMPORTERS OF AND DEALERS IN ALL KINDS OF

LTD.,

TIMBER FOR ROLLING STOCK.
Telpf^raphic Addrnsi
••DENNY, LONDON.' SHIPBUILDING, ETC. Telephone Nos.

4495 & 1214 Avenue.

I LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock.

LIVERPOOL

:

170. Recent Road.

GLASGOW:
67, Union Slreet

NEWCASTLE:
Bank Chamber*.

CARDIFF:
Steam Saw Mills.

PRESTON :

Coiinly Chamber
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THE WORKINGTON IRON & STEEL CO.. LTD.
Head Office and \\'orUs \\()R KINGTON, KNGLAND

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-lroa ^^^^i^^ rfi
Ferro-Manganese ^^^ \V C,

Spiegeleisen ^X^^^'^V SS^^ ^
r^ ,^^ 14, Sherborne Lane

King William Street, E.G.

&c.

LONDON
OFFICE

:

Telegraphic Addresses:
" MOSBAY. WORKINGTON "

" MOSBAY. CANNON, LONDON "

TUDOR
AGGUMULATORS

WITH

AUTOMATIC
REVERSIBLE
BOOSTERS.

Many large Plants at work in Electric Railway,

Tramway and Power Stations.

Complete Battery and Booster Plants

Designed to suit Special Condition!.

TUDOR ACCUMULATOR CO., LTD.,

119, Victoria St., LONDON, S.W.

\l/ork«: DUKINFIELO, near MANCHESTEB
lEAO OFFICES: 41. OSWALD STRJEEX. GLASGOW
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TENDERS INVITED.

Bombay, Baroda, and Central India
Kailway.

^PHE Directors are prepared to receive
i lip to nmm on Tm-,,ihiv, lltli Novrintwr, Tendor-
ioi- til." Siipplj- of —

STKKL lidlLKIi TUBES.
T* rri. n Tm!-t lir niiiilf on forms, copies of whiob,

«| ' I'
'i I""' '-•:<" lie ol)t:iined !it tlirse offices

"";>'" ' "• '" <Mi'li (wliiili will not l>e returned).
t!' IJ i,''or- 'Jd nut fiiud themselves to m-witt

II,. lM,v,-,t ,.,- ,mv Tenil.T.

C. CIlOMMEl-lN,
Secreta rv.

0!lifr'.< : Gloiice.«t*'r Hou.sc,
IIU. Ei-<.lioi)sgafe.

London, E.G..
yotli OctobtT, 1913.

The Great Indian Peninsula Railway
Company.

THE Directors are prepared to receive
T,-nder,s for the Suiijd.v of tile following Stores

namely :
—
Copiii-r Pipe*. Hra.4i Sheets, etc.
Copper yi:,t»s. liods, etc.

The South Indian Railway Company,
Limited.

Touth Indian Railway Company
Limitefl. !iie pr.parod to r.eeiv,, Tenders for

:i Lor,,,,,,,!,,,. K,,.^
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WOODITE
THE BEST MATERIAL FOR

Gauge Glass Rings and Steam Packings,

Valves, Joint Rings, Pump Cups,

Ram Rings, Packing Rings.

W00DITE6&UGE GLASS RINGS
are extensively used on

HOME AND FOREIGN RAILWAYS,
and

LEADING STEAMSHIP LINES.

SEND FOR SAMPLE PAIR.

SVPPLIED GRATIS,

WRITE FOR LIST R TOWKllt, t\Jt\ 1.13 1 t\ HJ

WooditeCompany, ^'^^",-^r.JvT^^"
J

THE NEW ROYAL COMMISSION.

Ill our i^sui' of l.ist wcik we dr.iit wiili tin- appointment
of the Roval tloininission to irKjuiic into the relations be-

tween the railway companies and the State in respect to

matters other than safety of workiiif,' and conditions of

employment. During the week, a preliminary meeting
o( the Commissioners has been held under the presidency

of Lord Loreburn, at which methods of procedure and the

evidence to be called were discussed. It is gratifying to

learn that the sittings of the Commission will be open to

the public. This latter arrangement should imply that

full reports will be available to the public, and should be
an improvement upon the old system under which com-
plete evidence is only available a day or two after the sit-

tings have been held. The proceedings will be com-
menced on November 14, and, of course, they will be

followed with great interest by all concerned in the railway

industry. We are glad to note that a saner view is being

taken, particularly on the Stock ICxchange. in relation

to the appointment of this Commission. So far from

being injurious to the shareholders, the view is now more
generallv taken that a clearer and more dispassionate

examination of the diiTiculties of the companies in meeting

the claims made upon them by the pulilic and by the

railwavinen will be of a,ssistance, particularly where new
legislation may be concerned. Nothing could have been

more striking to those fully acquainted with the facts of

the case than the ignorant and jjrejudiced \icw adopted

bv so large a section in the House of Commons in the early

part of the year when the Railway Rates Hill was under

discussion. Even the main principle underlying that

legislation seems to have been totally disregarded. This

was. in brief, the admission that where wages had been,

or will in the future be, increased, the companies should

be allowed to meet the extra cost by an increase in rates

witliin certain limits. It was the expressed intention of

the railwav companies to pass on to the railwaxnien the

whole of tiie advantage which would be gained from such

legislation. The claims of the companies and the employ<Js

it was reasonable to expect would be fully mt t. but instead

the House of Commons proceeiled to attempt to broaden

tlu' question, so as to take away with on.> hand what it

gave with the other. Fortunately, owing to the more or

less halting support given bv the C.o\ernment. such

attempts failed ; but the Royal Conuui-sion itself is a

consequence of tlie attitude then adopted by the opponents

of the railwav companies, and. as we think, an unneii-^s.-iry

se(]uel. .Ml the same, we trust that the r.iilway companies

will take the opportunity opened up by the enquiry of

putting forward their very strong case in the best possible

way: for we are quite prepared to admit that, h.iving

regard to the constitution of the Conimis>ion. good may
result, particularly as it might quite easily be in.ide the

means of transferring to Padiameni and to the C.overn-

ment the entire responsibility for ilift'icultit- encountered

in connection with the labour question. Owing to con-

siderable interference on the part of tlu- Covernment in

the relations between the railways an.l their men, responsi-

bility for finding a solution of the labour problems has

alreadv, to a large extent, been taken from tbe shoulders
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of the conipnnks tlRnisclvci ; and the jmlilic require

to be enlightened on the actual state of affairs. Thev
have had so niurh dust thrown in their eyes, both dn-

labmu' misrepresentations and by the uninformed

criticisms of certain members of Parliament and other

aKitiitors. that a false position has been created. The
evidence given to the Commissioners, particularly if it is

reported in the public press, will help to provide a clearer

view of the situation, and we trust that, however thankless a

task the companies mav find the work associated with the

new Commission, the\- will not fail to recognise that the

greatest possible care should be taken to make the Ix^t

of a good casi-, and even to treat the Commission as a

\-aluable mccUis of putting tortli that case in a most con-

\'incin,t; waw For a good deal of the misrepresentations

to which the raihva\- companies are subjected in tiie

public press thev have themselves to blame, because of

their consistent silence on almost e\-ery occasion when
they might speak with advantage. I'erhaji- when tlu\-

do speak, therefore, what they have to say will he listened

to with all tile greater attention and effect.

SAFETY OF RAILWAY WORKING.

The dephqMhli' -iii ci.'-.--ion nt r,iilwj\- inlli-inn^ in\-<il\'ing

inuch loss of life has inevitably focussed public attention on

the question of the safety of travel. Thost- ii(\v-~paprr>

which are nothing if not sensational ha\e sei/e<l the

opportunits' to stimulate the jaded interest of thiir riMdcrs

h\' harrowing accounts of the lamentable condiiion to w Im h

riilwav emplo\-ees ha\(' been letluced by tile recent aci 1-

dents. From numerou- articles published in \-arioiis

quarters, it mi.tjht f)e supposed that the railway ser\-'ce was

on the p(.)int ot breakilown owing to the nerxous prostration

of engine drivers, guards, signalmen, and e\-en portt-r-.

,'\s a matter of f.u t, .iiudiie who cared to tak'' the troutili'

tfi question railw.ix' enn>lovees would find 110 iound.itioii

whateN'er for the weird reports that ha\ e lieeii so xvideh'

circulated. Ivailw.ixnieii know, of (durse, that then' is no

ground for supposinj; that the ~ui 1 ession o| these accidents

within a limited period ol tinn- is .uiytliing else than

ff)rtuitoUs. ITic s\steni of imi1w,i\ wurkint; has ncjt lieeii

chan,i;c d : it is ihc s.nne .is it w as hist \c.il ,iiid loi a j.;oo<l

man\- \-i'ars in-ioic. It is milikcl\- th.it the huin.in drnit'iit

will lail mori; frequeiith' in the lutiire th.tii il liasdoiii in

the loll- ~i-ric- o( \ears in w hirh the -.ilrt \nl liiitisli 1 ail w ax-

travel li.is lieen the adniir.'tioii of thr world, lu-cau-e the

human elriivnt has t.uled in tin- h-w nicnt inst.mii-s, ,1

good deal of nonsense has lircii talkid, as. lor e\ani])le,

that there i- a "rot" in the i.nlwav s\stein. I li

system, wo re|ieaf, is just ,is it was |)cforc. .Vnotlici

preposterous ide.i is that the tram lonlrol mrtliod o|

working has liad sonielhin.i; to do with im le.isine risk.

The train 1 oinr<il method dot-s not allec l llir siL;nalniaii ;

it a]ipliis onh' to i;<"ids ,ind ininn.il ti.iin-, ,ind moii'-

o\'ei H Is iioi 111 Use on ,iii\- ol the siMtioiis ol r.iilw'.ix'

where tfir .iiciiKnts of this M-ai li,i\i- t.ikin p!a( r.

As absurd a~ ,in\- ol the -t.itiini-nt- is one to thi' rile. 1

that all tirade- o| iailw.i\ men an-, owin;; lo tin- recent

accidents, -ultillll!.; Iioiu "llelxes." .\ st .it ion liiastci

at a l.ondoii trininiiis i> -aid to haxe statc-il tliat iicxcT

in his e.xpiiicncc ha- lie -rrii a r.iilw.iv -lalf in sik h .1 slate

fif panic. ()nc would likr to know what trnninus is

referred to. .mil who the st.ition iiia-tn i- w ho disro\-rrs

"nerves" .mioni.; hi- i.iiKva\ poitris wlmh pir\ini

them carr\ini; oui iheii h,i/.ardous dnt'cs. I lure is no

dcjubt the a<-cidents have i aiised iiiiii li di-( iissioii .inioiif;

all grades ol the service. It is well that it s|i,,uld lie -o
;

and one result will he an increased w.ili lilnliies- .md a

gre.itt I lllill-po-ilion to t.ike li-ks wlmh 111, i\ he ll,ill!;lit

with (h-.l-tloUs I on-eqlleliee-. I'anil 11 ,1 1 it \ tend- to breed

ronteinpt lor d,iii!..:i-i m th<- iailw,i\- -ei\iie ]ii-t a- 111

/'tliei ( .illiiej-. .iiul it i- lor this le.i-oii tji.it di-ii|iliiie

must be maintained at a high standard. The more thought
ful and intelligent among the employees have always
recognised the necessity of this, and when isolated cases
of apparent personal hardship have occurred have accepted
them as inevitable in the circumstances. The public,

even that portion of it which contributes to the popular
press, have been enabled to see frctm, the recent
accidents how imperative it is that the utmost
care should be observed. In all cases, the accidents
were the re-ult apparenth* of a too easv assumption
that certain necessarv questions need not be asked. Had
definite information been obtained it mav safelv be said

that the accidents would not have occttrred. Given
-iniilar conditions it is doubtful whether anv improvement
could be de\ised wliii h would make railway accidents

impossible. The suggestion that the t}overnment should in-

stitute yet another inquir\-—nai-nely. one into the safety of

working —need have no terrors for the companies. They are
I ontmualh' seeking to promote safet\-, and improvements
are 1 ontinually being effected. New methods are alwavs
lunlergoing tests, and it is not true that the companies
wilfulh" refuse to accept new- in\entions that would increase

the safet\- of working. But improx-ement is not by any
means the easv thing some publicists assume. There are

difficulties— technical, financial and others—in the way of

the adoption of manv schemes that to the amateur railway
manager ina\' appear to offer great improvement. Every
inventor is convinced that his solution of particular

problems is complete, and lie often li.i- little difffculty

in securin.t; the svmpathetic approv.il of the sensational

juess, but railwav directors, in positions of greater respon-

-iliilit\- and considerablv less freedom of opinion, may
not act without irrefragable demonstration ; and this

can rareh- be eibtained except after the lapse of years.

Vet the safet\- of railwav tra\-elling in this country testifies

to the intelligent and capable wav in which the service

has been built up. Taking an avera.ge of years it n-iay be
s.iid tliat there is no safer ]ilace tlian a railwav train.

It is cert<nnl\- much safer than a cit\' street or e\"en, in these

da\s of automobilisni. than a countrv road.

THE PARCEL POST.

('oiisiderabk- food tor thought is contained in the par-
ti( ulars recorded in the I'ostmaster-General's recentlv-

iniblished aiimuil report lor the x-ear iqii-ij. Especially

IS this the 1 .isi- in reu.ird to the parcel post. We may
recall ili.it. under the I'ost Office (Parcels) Act, 1882, it

1- a -tatutorx oblii;ation upon railwa\' companies to

' on\e\ b\ ,iii\ train b\ which passengers, goods or parcels

lie (on\e\e(l. .ill p.iri el- tendered tor conveyance by
the Postmasti r-deiiei ,il. .ijso persons in charge of such
p.ireels. jiroNided til, it 111, 111 and express trains are limited

to sii( li I oiisii;iinieiiis a- will not affect prejudicialh" their

I oii\-enient ,111(1 piuii tii.il wmkiiiL;:, Railwa\'S have also

lo .illoid ii Msoii.ible l.uilitie- at stations for the
reiiijii .iiul ileli\er\ ol -,i( k-. li.ini]H'is. boxes, or other re-

<epiaelis 1. oiit.iiiiiii,^; parcels, without reipiiring them to

be liookul. and, if so desired, ti.i i>erlorni the service of

ti.iiislenini,; the recejitacles to and from the Post Office

\-elii(le-. I'.iucI N.ins or other sep, irate accommodation
lor sortin.u p.iicels m;i\- ,ilso be required by the

I'ostniasti 1 ( iciieral, subject to ]i.i\ nieiit on an agreed
b.isi- |m<uii the fore.uoin.t; it is a])|i.innf that the

.ni.nii^eiiieiit Is \er\- ( (im])relieiisi\ e. and lor a number
ol \e,irs p,ist the i.iilw.n - ,ind the I'o-t Oflice li,ive worked
111 the elo-e-t assoc i,i t ion in (-oiinei tion with parcel

po-t bii-iness. N.itur.ilK. tin- i|Uestion arises, how are

tlie . oinp. lilies reiiiunei ated lor their services? The
.m-wei is th.il, (]iiarteil\. the Post Office pays to the

i\'.iilw-.i\ ( leariii;; House an amount ecjual to 55
pi-i cent, of the total receipts for jiarcels conveyed
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by railway- This money is divided hy tiie Rail-

way Clearing House among the companies half-

yearlv. each company's share bearing " the same ratio

to the whole sum divisible as that company's gross receipts

Irom local and through parcels tratlic for each halt-yearly

period bear to the gross receipts from local and through

parcels traffic of all the companies for the same period."

unless the basis of division as regards any particular

company has been varied by arbitration. The Post Office

undertakes to ensure the reasonable working of this

arrangement b\- distributing the parcels between the

\arious railwa\'s so that the expense to any company
may, with due regard to the public convenience, be pro-

portionate to the companv's share of the receipts. To
show that this is being done, the Post Office furnishes a

statement for one week in each half-year showing the

number of parcels conveyed by each railway. It will

be apparent that if the Post Office can themselves convey

parcels for less than 55 per cent, of the gross receipts

it is profitable to the department to do so Whether or not

this is possible we do not know, but the Postmaster-

General's annual report mentions that the percentage of

parcels wholly road-borne has again increased, and now
stands at 21.74 per cent. Further, during the year under

review the use of motor vans for the conveyance of mails

was e.xtended, and over 150 services or sets of services

are now performed by motor mail vans. The most recently-

established services are between London and Bournemouth,
Shrewsbury and Stafford, Salisbury and Romscy, Liverpool

and Stoke-on-Trent, and Derby and Mansfield. When
it is remembered that long-distance existing services cover

such journeys as London to Bristol and London to

Brighton, it is not surprising to find that the percentage

of rail-borne parcels is declining, but whether the results

are financially satisfactor\- to the State we will not specu-

late. Here are the figures :

—

NuinlHT o(
p,ip:els in
rmtc.l

Kins<Ioiii.

Percentage
whollv
Roaci
Borne.

Railua
Conipan
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the interminable issnc of Colonial and foreign loans that

has gone on all this year and last, gives the outside world

more than usual command over our supplies.

The course ui events in the Stock Exchange during

the week has been much the same as occurred the week

before, a valiant attempt to raise prices ruffling the

composure of the " bears," was followed by are-action, as

consciousness of the rmpleasant scarcity of loanable

capital was forced upon the market by the logicof events.

The world has so long been working on the assumption that

the supply of capital was inexhaustible, that signs of a

limit coming into view are not recognised. The pump
iK'gins to suck drw and few people know what the sounds

im]ih-. Colonial g<>\ernments and municipalities behave

as if burrowing capital in l.nndon for water supply and

drainage, etc.. was a prc'-criptive right secured to them

under the constitutiun ; they lle^er seem to think we mii^lit

have none to lend.

Last .Saturday the markets began to show sume ivvvwvv

after the depression of the previous day. Our view, that

the Ro\-al L\)mmission appointed to sit on the railways

might do so without crushing them, came into acceptance,

and prices made some little recoveiy, which increased after

the markets re-opened on Monday, when the movement
was assisted bv a reduction of the Berlin ]5ank Rate from

6 per cent, to 5.1 ]ier cent. The rise was fairly distrilnited

over the active list of Home rails, and almost everv de-

partment m the .Stock Exchange shared in tVie revival.

The repurchases by bears were much in evidence owing to

the nearness of the settlement. The next da\- saw the

carrv-over arranged without difticulty at much the same
rates as on the last o. 1 a-.ion. and prices rose all the time.

tlKjugh it must be confessed that new business of an in^est-

ment t\-pe was not much remarked. British Government
stocks res])fiiided to the speech of Sir Edward Crey on the

Irish question by a general rise of I or thereabouts. On
\\'ednesda\-. however, the ghosts began to creep. Liquida-

tion wa< leported from the Continent, also from Cl.is.i^ow.

ill roniurtion with a recent failure in the iron trade.

China was in ur,i;ent need of £20,000,000. C^.old wa> bein.i;

m\-steriou>l\- exported. The following day money w.is

in "^tron-demand, and both two months and three montlis

bill- ro.,e to
=i

]ier cent. .\n advance in the Bank Rate

was coiwirlrred inimiin-nt, >o inire-, of stocks dwindled

awav till .almost every sign of the remit enliancenient of

values had been extinguished. Rome Rails suhered like

the rest, and someone ' discoveivd " tluit the concili.itioii

boards mi.i^ht be abandoned belore the nul of next vear.

On h'ridav, dulne>s covered the market- .ind iirices con-

tinued to l,dl ;i\vav. 1 hiellv from ahsem e of bu-iiU'—

.

Viiited Sl.ite- r.iilw.iv-. with tho-e of Canada an<l Mexico,

were till nio-t ,11 ti\c in falliu!;. ( aiiada- were lA down,

Trunk ;r<l I'rel. l. Mexican l-l I'lef. 4, 2iid I'lef. ;,. Con-oU

remaiiied tin -aim-. In Home Rail- (h-diiie- of ', t(p .1

were the I ule loi all sto(ks in the active list, .ind Hull

and P.arn-le\ wa- tlir oiilv not;i!ile exception. Ihi- stock

maintained it- jaiie. South .\meri( an raihvax- were in

no better ca-e. lhoui;li their (jiiotations being wide llie

l)ricc li-t -how- lewer alteration^. .\t the ISank /isi.ooo

worth of bar i^old was secun-d.

The movements of the week are set forth below :

—

Rise. J-a

nt.

Xamt o( SiiK.k. Ki

llnn^li l-iiml

Consols, 2! ]>(r icut.

]Jo. (ace"! ^ '.

1

lintish ludlu

Harry ] )clene<:l . . .

Caledonian
])o. j'rcf. Con. Or.l

Do. J)ef. Con. Onl,
( Cnlral London .. ,

1 lo. 1 )cf(rn-(l

< ity and S. ] ondon
ICast London Con.
J'urm-ss

Crrcal Central I'ref,

Kami- ol Sto. U. Ui>

(ileal I'.n-tei-n

(rlXtlin I'r.f.Ciu.Ord.

l>o. |), I. Con. (ird.

(.n.,1 \Vr,irrn

Hull and I ;ain-,Uv , .

l.an.ashuvA VorU-hire
London, \;r.\ S,e oa-l

Do. Delerred ....

l.findon ClKiCiVDover.
],ondon iV N. \Ve^tern

Londi>n \ S. Western
Do. Del. Con. ..

Metropolitan
Metn>|iolilan Disliitl

Name of Stock. Rise.
Midland Def. Ord.. . . —
North British Pref.Ord.

—

Do. Def. Ord —
Xorth Eastern Cons. —

.

North Staffordshire . .
.—

•

South Eastern .... —
Do. Deferred .... —

Talf Vale —
t'nderground Electric —
i)o. 4.1 p.c. Bonds —
Do. p.c. Bonds.. —• .. —

Colonial Riiilwtiys.

Canadian Pacific . . — . . 2

Crrand Trunk of Canada— .. i

Do. 4 p.c.Guaranteed — xd i]

Do. I St Preference — Xil =,

f>o. 2nd Preference — xd 4
Do, 3rd Preference.. — .. 2.'

.1 meyican Railways.
Atchison Common . . — xd i

Baltimore and Ohio. . i .. —
Chesapeake and Ohio i .

.

—
Chicago Gt. Western i .. —
ChicasoMil.& S.Paul i .. —
Denver & Rio Grande — .

.

i

Do. Preferred . . . ,
—

•

. . i
]

Erie Common — . ,—
1 >i>. I St Preference. —

•

.

,

—
1 )o. 2nd Preference — . .

—
Illinois Central .... i .

.

—
Louisville iV Nashville i .

.

—
Missouri Kans.cVTexas — . .

—

Fall.
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us think ihni such

By Sir Ciiari.es Oukns.
I ili-siri- lo i-(iiilmc-nce my ;idilrcss by thanking' you for the

(.'i)ni|>!ii)ieiil you have paid me in inviting me to bcconie your
President for the ensuiny ye:ir.

To one who like myself has spent more than half a penlury
in railway work it is [u-culiarly pleasinj' lo be invited to preside
over un association ot younj" men just enlerini^ on their career
and who wisely enrol themselves as railway students. Railwav
problems are so varied and so numerous that you will most
probably find yourselves just as much students at the end of
your careers as at the beijinninjj, althoujjh some of vou may
lind it to your advantage to take the more ambitious title of
"railway expert." I think we must recognise that it is the
London School of Economics which has made the Railway
Students' '.Association a possibility, and I feel bound to express
the i:blifiatit)n of ihe railway world to my friend the director

for the unfailinjj interest he takes in the ridlway section of th<-

KPhool he so .'idmirabK directs and controls.

When 1 eiUered the railway world there was no London
School of Economies, with its Railway .\dvisory Board and rail-

way clas.ses. I entertxl as a so-called apprentiee rlerk, bound to

.serve for live years, .ind entitled as an apprentice to eXpiH;t that

1 should be tauj;ht, at any rale, some of the details of the busi-
ness on which I had embarked. Hut nothing of that sort was
even attempted. I and my young colleagues were simply put
to do wh.it I often call mechanical clerical work, and if we
aspired to learn the ^vo^k o'f those above us we were as often
as not told to mind our own business; .Matters are very different
now, and it is recognised that raiKv;ir work is a profession to

be studied and prepared for. I congratulate you upon being
railway students. S'ou are aCtiuiring thai knowledge which will

enable you to t.ike an intelligent interest in your work, whatever
dfci>artmenl or >^rade it may lx> in. ^'ou are lilting yourselves
lo lake advantage of the openings which, in the course of vour
I'.irecr, are almost sure to present thems'^lvis. That fitness you
will find the key to open the door for promotion. Let me give
»ou an illustration from my own knowledge. From an otilce

of sonie thirt'y the chief wrts removed suddenly and une.\pecte<llv.

Who was to l.ike his place? Not one of tl'ie Seniors had quali-

fied for the post, and il was finally secured bv one iviu) had
been in the office only eitflit yeai's and who passf-d over the
heads of many men of lonjj service who ii.id pleiitv of intelli.

gence, but who had never taken the trouble to prepare ihem.
selvis for higher res|)onsibilities when the opportunilv arose,
or who had trrowrt slack in wailing for the openin,:; which
seemed ;is though il never would come. .Miv 1 give \ ou a
word or two of .idvice? Never limit \our horizon bv the work
you happen lo be doing, .\vail vour^^elves of everv opportunilv
of doing the work of others who, for any ciuse, may he abs<nt
from their duties; and, above all, don't grow slack becau.se

advancement does not come as soon as you hoped.
U'e cannot all be chiefs, but we can ;dl take such an intelli-

gent interest in our work as will make it a pleasure instead < f

drudgerv and as will keen us alert and ready for an oppor-
tunity if such may come in our way. The alternative is the
sad one of the listless performance of duty in which no interest

is l.iken and which can never result in happiness lo thi' worker
or satisfaction to the emplover. I give this warning because I

have seen so main men of fine promise when thev were young,
full of life and full of energy, lose heart because promotion has
hern more tardy than thev anticipated, and become so indilTercnt
and lifeless that when the opportunilv of promotion did come
il was self-evident that they must be passed over. The Hood
Rook— that B(X>k which we cannot io better than make the
j^U'de of our lives—says, "\\'hat>oever ihv hand findi-lh to do.

do it with thy might." The man wlio continu.ally through
periods of success or of ill-success, .-ind in spitc> of deferred hopes,
acts up lo that motto is the man who, when opportunity arises,

will be found to have kept his f.iculties keen and his brain alert

and is not likely to be passed over, but more lik<ly to realise

Ihe truth of the •Rords, " .\ll things come round lo him who
will but wait."

.\nd now I propose to make a few remarks on an aspect of
railway matters which I do not think has \et been dealt with
in a presidential .nddress. My subject is, " Tlie rel.iiiiyis between
railways and the public." R.iilways in this countrv are still

<)rivately owned, and although there is a ceriain .'mount of

spasmodic talk from time to time of Ihi'ir acc|uiNiiion by the
.State, I think ihe object-lessons to be drawn from other

n*'on of *lie London

countries are not such as need make
changi' of ownership is at .ill imminent.

Nor is this view modifietl by the Jipixiintiiient just made of
lissicn " to inuuire im '

the railw.iv coi

Royal Commission " t.> int|uire into the relationship between
.

ompam.s of <;reat Bril;.in and :he .Slale'in respect
of matters other than saf.ty of working and conditions of
en.ploymenl. an.l lo re|K,rt wh.il ohanni^, if anx . arc d<-sirabJc
in that re l.ilionship,"

Until .Mr. Hu.xlon spoke on Frid.iy last it was not easy to
unrav.

1 wh,,i w:,s me,inl bv this somewhat crvptie referenceOne wondered whelh.r it was limited lo the (ioviTnrrent or
whether It included the individu.ils making up the State— i c
the public using the railways. Covering, as it now apiK-ars]
both .ispects of the question, one would h.ivo expttted to find
amongst ih,. C"ommissinners at le.ist one or more members
acquainted with British railway working. Not one member
can cl.nm such a qualification. Finance swms lh<ir strong
foint, and the more they know of finance the more careful will
they be bifori> committinir themselves to the txilicv of
nalionalisalion. But although railwavs are privatelv own.^ wc
must r. cognise that ihe services thevrend.r to the Stale are so
.•ibso:ulel\ ind;.s])ensrible and the welfare of ihe Si.iti- d<iHn<ls
so larg.l\ upon their <ftlcient .uid economical working that rail-
ways must be looked upon as ihe servants of tin- public. ,\nd
if this be so. surely il is .ill-important that the relations between
the railways ,ind the public should he of the most cordial nature.
Now, I ,im not one of thost' who think there is am serious or
wules|ir<ad disagreement betwe<n the railwavs and the public
al large. Broadly speaking, ! think il is generally conceded
that th.' services rendered by the railw.iys in (in-at Britain are
at least equ.il, and probably superior, to those rendere-d by the
railways of ;my oth<-r country. I was some four years since
;i member of a Conference at ihe Board of Trade between some
leading traders ,ind representatives of the principal railway
companies, f remember lx-in,g ask<xl— I ihink it was bv the
President of the Board of Trade—" How do \ou account for the
widespread <liss.ilisf,iction of the traders with the railways? "

I

replied, and I h.ive not altered my opinion, that I did not believe
there was ;iny widespr.ad diss.ili'sfaclion wi'h the railwavs, and
slated that, so f.ir from there l>eing widespread dissatisf.-iction,
I cnuld assert that no complaint frfiiii any tr.idiT on the South
Western Railw.iy on .iny m.itler of moment h;id readied me for
years. But, notwithstanding this, one must admit that our
railways .-ire l<ss .-ippreci.iled and ofli'n more disparaged than
they ought to be. Il is h.ird to .see why, but lo some extent an
explanation m.iy be found. Every man seems to imagine him-
self to be .1 horn r.iilway m;inag<'r, and often th'^ less a man
knows of railw.iys the more confident is he of his ability lo
manage ihem. Everyone uses the r.iilways, and in travelling
il is so easy to expatiate on iheir faults, and il seems lo sugijest
so much more knowledge than to exiol their virtues. Then, of
course, Chambers of Conuilerce and trade societies must find
subject matter for iheir .agendas, and a few indictments of rail-

ways .serve well for this purpose. Broadly speakintf, ii is rarelv

that a r.iilway qu<'-tion appears on such an a.ijenda which a
railway man could not explain and get rid of in a few sentence;
I'nfortunaiely, it !s not often that railway men are found to b«
members of Chambers of Commerce. I think this is a matter
of great regret, as I am sure 'hey would be welcomed, and thev
could do much to clear away misapprehi'nsion. I cannot speak
too highly of the courtesy ;ind consideration extended to me on
the Council of the London Chamber of Commerce since I have
had the honour of being a member of that Ixxiv. T think it would
be produclivi' of much good and would remove a large .imount
of misconception if no Chamber of Commerce were considered
complete until il numlxMed .imongsl its active numbers at least

on<' railway man. The inti'rch.inge of views which would take
place could not fail to be of mutual advantage. The railway
man would, al any rate, have an opportunity of demonstrating
lh.it railway companies are not the capricious tyrants llvy are

often represented to be, but are simply desirous of, at ili<- s.Tm<'

time, giving every reasonable facility to the public and protect-

ing the interests of the shareholders.

Now let us look in detail into some nf ilv- charges bmughl
.igainst the railway companies.
The prime and most generally accepted charce is that of

giving unduly preferential rates to foreign produce as compared
with the rales charged for similar honv- produce. .\s a matter

of fact, where there are differential rales. tho-.e quoted for

foreign pnKluce are onlv -.uch as, owing lo the conditions in

whicii it is imported, coiild be legally cl.iimi-<l by the importers.

They could .s.if.Iy contend that, if such rates wer,' not granted,

the railway companies woulil Ix^ subjecting foreign produce to

undue prejudice anil would be instituting protection (that word

so dreaded by som<>) under another guise. I object to this
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char^t' of uiulur pR-fcivnct- oii two giounds : First, that it

t'Ugges.ts that railway managers are cither fools or knaves, or

n combination of both, and second, that the charge has been

twice authorilativelv disproved, and that those who continue to

n'.ike it are either wilfully ignoring what they ought to know,
or arc culpably ignorant. Now, as to my first ground, if

English r.-iilway men designedly g.-ive undue facilities to foreign

]3r(.Mluce, I unhesitatingly .say the)- would he knaves or fools. It

wiints but verv little conimoai sen,sc to teach one that the pros-

]H'ritv of a railway must depend on the pro>s|)erity of tho.st

living in the district it serves. Now every ton of produce raised

in England secures the retention in England of its market value.

The price is paid to the English producer, and he has thus the

means to improve his machinery, pay more for labour, travel

more, and generally be a better customer to the line serving

the district in which he produces. Now look at the other side

of the picture. The foreign produce causes little or no en.ploy-

inent in this country—the money paid for it goes out of the

country, and all the railway company gets out of it is the

carriage from place of import io destination. Railway managc-rs

are, as a rule, men who have been selected after many years

of testing as jiractical business men, and to tell such men that

they would deliberately give preference to foreign over home
produce is a foolish insult only likely to be offered as a result

of ignoraiKv. And lliis ignnranee is my second gmund nl

complaint.

So long ago as ]8g5 a charge was brought against the

I^)ndon and .South Western Railway Company liy the Mansinn

House Association, at the instance of the London Docks, lh.it

undue preference w:is being given to foreign produce. .Mv ilten

gcncr.il man; g.r. Si/ Cliai'lr's S(<>lter, w.as ill at ihr tinx' ..I llir

trial brfor-e the RailuaN Connuissioners, and th. bulk nf thr

defence rested on my shoulders, .\lthough the r.ates as set out

in the schedule showed that lower rates—indeed, much lower

—

were charged for foreign producr th.in for similar home produce,

1 was able to prove that the packing of the foreign produce

was so much better, its condition so different, its quantities so

much larger, and its incidence so much more regular, that it

gave an earning per train mile far greater than could be secured

at the higher rates charged on home produc.'. I unhesitatingly

stated that all the rates charged for foreign pniduee w er** at the

disposal of the home producir it onl\ In would ^rni\ his tr.ttTic

ill simil.-ir conditions. The ca-c w.is hi aid li, Mr. jusilec Hi lui

Collins (afterwards Master ol ihi RulK) ami ihi two l.iy Com-
missionirs, and hi-vond .in iiislriKtinn which iinnKid the issu-

ing -if im<- or [\\'i> rates fur huiiii pnnkui- in l.irge quanti-

ties .and one or two higlier rairs Im lur.ign produci' in

small qu.antities—none of which an imi iisid—there was .1

com|)leti' and unqualified win for Ihi railw.iv conipanv. f^nr

would h.i\r Ihiugl.i this wouKl !i,i\. sditelnd ihi- sn.iki-. Hiil

no! Aft.r .a f. w \. ars tin- sann- tales In -,111 to hi- told;

questions win- .iski<l in P.nli.irm nt .ind nsiiliiiions passed by

Chambers of ('oninKn . , ,ill ili|irecating alN'ged undue pre-

ference. Then (hi- Pn si.|. ni il ihi- Board ol .Vgriculture .and

Fisheries (th.'il fiinn\ coniliin.itimi) appointed a Committee, with

(he followdng reference :

—

! ticreby appoint, a Committw to imiuir.. a- to tli.- latis i-liari;pil

hv Railway C'onipaniis in (ireat Brit.a.in in iKsi>ei't of rairiaco of Forfien
and Colonial Farm. Dairy and Market (iardr-n froduff from the Ports of

Shi(im<nt or of a.rrivaJ to the priiioipal Vrban IV-ntre-'i. and to report

whrthiT tlicn- is any fvidonop to show that prufevontial treatment i»

aooortlM to »Ufli lirodilc-c, and if so what furtber steps slionld be fatten.

(itl..-r l.v I.-jrislation nr othorwi.se, to siriin. tin- ln.tt.r .nfi.iifnifiit of tl;i-

law Ml ill.- matter,"

l"pon this Committee were two such wfll-knnwn .ind triisd il

agricul(urist.s ;is Lord jersi-y (ch.iinii.iii) ,incl Ihe Lite Colnncl

Kenvon Slanev, M.P, If the n suit o| (h, inquiry w.is to con-

vince those two 1. pi I s, nlati\ I s, as will .is such a practical

business m.in :is Sir [.urns l,\li M.u ku (now Lord Inchc;ip<-),

and Colonel Sii II11I..11 |.k\ll, ,111 ,issisi;,iil sfx-relarv of Ihr

Board of Trad., Imih ,,[ « hi. 111 e.nil.l I.. 1. li.d on to lakr .1

thoroughly imp.irli.il \ i. w of ihr c.is. sulmiillid Io ilnin, lli.il

Ihe r.ailway conipaniis w.ie guillliss of Ih. rh.irgi l.rniighl

.against them, it might n .isim.ibly h.iv. birn hii|ii<l Ih.il Ihis

p.irticul.ar ghost h.id bi. n l.iid for ever. Evervthing was don.

to secure evidenci-, and thr nport says :

—" The Committee .it

once proceedi'd to m.ike the inc.|uiry as widely known as possible

bv issuing circular Utters to some 2<)o Chambers of .Agriculture,

.agricultural clubs .and societies, to 334 honorary ngricullur.il

conaspondents appointed by the Board of .Agriculture, and by
the insertion of notices in the Press all over the country." But
the response w-as nii^agrc, for it is so much more easv to make
accusations than to prove them. However, twentv-seven
witnesses presented themselves armed with every conceivable
sort of charge of vndue pref;rence. It was my good fortune
to be one of the two railway representatives on the Committee,
and it fell to mv lot to cross-examine on the evidence submitted.

Seldom have I h.id .in e.isier task. The case of one witness

after another tumbled down like a pack of cards. One gentle-

man complained of rates for foreign eggs in crates, but 1 could

not get from him that he had ever seen in his life such a thing

as a crate of English eggs. Nor have I !

But you will be most interested in the report. It was a

complete vindication for the railway companies, and was in the

follow iiiL; w 1.1 lis :
—

1 II IP In nil :,t which the Committee have arrived is that the evidence
tci.iliii.l III. iiil.il to show that the Railway Companies are giving undue
jiiit. M III .: Ill itioriit to Foreign and Colonial produce as compared with

Hi ].i..iliir. . Mitiary to the intention and eflcct of existing legislation.

III. I . iiinii'i ! are not prepared to recommend that any further steps

sh< iilil I; Ink. h . ither by legislation or otherwise, to secure the better

infoiniiii at III the law in the matter, as the evidence shows that there

has been ;i marked absence on the part of complainants to avail themselves

of the existing reniedieiy i>rovided by legisliation. and there iis no in-oof

that these remedies arc inadequate for the purpose.

When traders wish to jiress their compKaiints, tliey, or the Associations

or bodi<"s tbev rcpre.si-nt. should do ,=0 bv formally complaining to the

Hoard of Trade under .Section HI of the Railway and Canal TralBc Act,

ISS8, or to the Railway and Cajial CommBsioii, before whom the details

could b,> thoroughly threshed out."

Th<' railway companies could not have desired a more coin-

plete vindication than this report, yet I regret to find that Mr.

Llo\d George, now Chancellor of ihe Exchequer, and formerly

President of the Board of Trade, in his wpcech at Bedford on

October 11, totally ignores it, and says: "There must be an

< nd ])ut to the piesent svstem bv which certain railway com-

1
.lilies give undoubted preference to foreign products." No one

who h.is been President of the Board of Tr.ade ought to plead

ieniii.inee ol the work of this important Committee, and no
lu.in wilh a due regard for truth, being aware of its report,

(luglii (11 liiing sLicli an already disproved charge against the

r,iih\.i\ eiiiiiiianies.

.Si) far, hc.we\er, ;is \iiu .ire eoncerniii, whemver you hear

(he charge made (h.it railway companies give undue prcderence

to till- foreigner, vou can at once deny it, .and say that once by

the Railwav Commissioners and once by a Committee of th<'

Board of .Agriculture, the railway companies have he<Mi com-
l)'elelv exoner.idil .ind llie charge pro\' d to be baseless and
unfounded.
Having regard, however, to the importance to the country of

the succ<'ss of the agriculturists, I will tell you of a little attempt

1 made to assist them. It is well known that the lowest railway

r.ites c.in unlv In- quoted for traffic in full truck loads. It is

,,lsi, well known ili.il agricultur;d traffic is so carried on the

c.intineiK uf F.iirnpe, it fving eoncentrateii hy .argents in the

eiiunlr\ ilisiiiels .ildr (hey Ii.im ec.llecdd it from the various

f.irnis. 1 detenuineil to (rv il such 1 system could not be

.idopieil wilh sueiess in this ci.unti\. To this end I sent for a

eairi. r who w.is .iKi. .1 l.iigi t.iinnr, .and put before him a

seheiue hy w hii It be was dieiillect priukice from the neighbour-
ing farm. rs. concentr.at.' it ;it Ihe station 'learest to his farm,

.ind (hen send it to London at certain low' full truck load rates

which I cjuoted to him. Finally, I promised to refund any loss

hi- might incur in this experiment during the first six months.
He accepted my offer, and at the end of six months told me he
could not get any of the farmers to fall in with the plan, as no
one would let his neighbour know to what [jarticular narket or

salesman he consigned his produce. In view of this I think it

peculiarly unfair that charges of indifference to the success of

British agriculture should continue to be brought against rail-

way companies. A\"hat better evidence for the railway com-
patiies could be asked for than that of the Departmental
(oiuniild-e ,-ippointed by the Board of .-\gricullur<- to inquire into

• illi L'l-il undue preference to foreign produce!-' Li-l me quod-

ilie ( ominillee's rem.irks in ftill :
—

-'The desirabilit\ nf , .. n].. i at mii seems to he so generally recognised
that it is to be n-EH-'tiil tlil its adoption .should make so little progress.
l.ut some of the raihviv . .iii|i:iiiie~ seem to think that the unwillingness of

till farming in.lui-tiy io eomt.iiie is gradually, thoueh slowlv, being over-

1... and that b.-tter progress will be maile in tille future The Com-
ii-.itti... are of opinion that co-operati.in alfords a practical method nf

eiiililing farmer- to meet foreign competition and to put themselves in .1

pi -it.ion to obtain lower railway rates for the conveyance of agricultural

produi-e Co-operation has the ndivanta,ge over other suggestions that have
l>i I'll mule of being a rem?dy which tho railwav companies have shown
theniselve.. ready to weleom.' and a ..ist."

I low siiange (hat Mr. I.lovd (;i-orgi', .1 fnrniei- President of

ih.- Bei.ird of Tr.ide. ignored '.ill this in his speech at Bedford

1.11 Oclolier II.

.\s vou .'ill probably know, the railways of this country have
i.e.-ntlv increased certain of the goods and parcels rates to the

small e.\tent of about 4 per cent. Now, this has been made a

subject of serious complaint, and a very large number of

Chanibcrs of Commerce have passed resolutions deprecating it

and protesting against it. One goes so far as to say that it

regards it with "the greatest anxiety and concern." The
London Charnber ol Commerce has more w-ise'.y appointed^ a

coiiimittee to consider it. But why should railway companies

.-done be deterred from increasing their charges '•• There is just
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the same— nay, much more—monopoly in ihc c'a.-.t.- i>( watrr, j;a»

and electric liglu companies as wilii railway companies, \el

wilhin llieir powers Iheso companies may, aii.l do, vary llieir

charges as they see lit, and but little (.omnu'it is n-ade thereon.

Then bakers may decide to put up their prices to the extent of

one halfpenny [XT 4-lb. loaf, or an increase' of 10 per cent, on
the prime article of food of the |X'ople, and the fact is simply

recorded as a matter of information, while the corn and flour

merchants, whose increase of price has sent up the price of

bread, are never charjjed with unreasonableness because the

inexorable law of supply and demand is recognised in their

price-list. liven as 1 write these words 1 come across a notice

that all soiip retailers are putting up their prices by one ludf-

|H;nny per pound—a very high [xrcentagc—and once nore there

is an entire absencx^ of comment. .Much more important, how-
ever, are the increases in the cost of coal and metal. The
advanced prices of these commodities must affect the trade of

the country infinitely more than the increased railway rates.

Yet tlK-y are acceptexl as inevitable and paid without a murmur.
But when railway companies attempt lo equate the increased

cost of labour and material by a small and inadequate advance

of tlKMr rates to tin- extent of about 4 [kt cent., there ari'

notices of motion in Ch.imbers of Commerce and traders' asso-

ciations. Questions are asked in Parliament, and there are

demands for a committee of ini)uir>-, with all the resulting

unrest which was found so detrimental to railwax and traders

alike from j888 to 1804. Is this fair and reasonable tre;itment?

.\fter all, what is the actual effect on the consumer of the

increase in the rates? The Railway Gazette helps us to answer
this i|uestion. It says: "The flour rate from Hull to the

Midlands is los. per ton. There are sixteen sacks of flour to the

ton ; 4 per cent, on los. would mean about one penny on the

selling price of a hundred i.|uarlern loaves. The rate for boots

from Northampton to London is 25s. y>er ton. But as the leijal

ma.ximum is 25s. 7d. the rate cannot be increased beyond th.it

amount. It is said there are about 800 p.iirs of boots to a ton,

so that one penny would cover the additional cost of carrying

114 pairs. Soap from .Manchester to London will cost iid. per

ton more. This works out at one penny for yn) lbs. Salt from
Cheshire to London will cost 5d. per ton more, or one |)enny

for 44S lbs." That is the effect of the increast% but what is its

justification? It is two-fold. First, the increased cost of coal,

steel rails and all other material. Take a company whose con-

sumption of coal is, say, the relatively small amount of

400,000 tons per annum. During the last few years the cost

of co.il to the company will have gone up bv at least 3s. per

ton, making a net increase in the expenditure of ;£r6o,o<K) per

annum. .\dd to that the increase in the cost of all other
material and it will Ix' seen that such an increas<xi cost has
been incurred as would justify a larger increase in rales than
has been made. But take tlw second and more proximate caus<'

of the increase. In igii occurred a great railw.iv strike affect-

ing, with one notable exception, the whole of the r.iilways in

Cireat Britain. The companies believed themselves to be strong
enough to fight the strike, bu! owing lo the condition of inter-

national affairs and the absolute necessity of railways, efliciently

worked, to the defence of the country, the Government inter-

vened and urged the companies on patriotic grounds to agree
to a certain settlement. The din^rtors, as patriots, put their

country first and accepted the settlement, the Govi rnment pro-
mising that steps should be t.-ik«n to <nable the comp.inies
legally to justify any increase in rales which might be neces-
sary to equate the increas<'d cost of labour which would arise

from the propose<l settlement. The counlrv is bound to recog-
nise the acts of its Government, and, so far from the traders
criticisinij the railway compimies for the action Ihev have taken,
Ihey ought to compliment them on th<'ir D.itriotism in subor-
dinating their own interests to those of their country.

.\n unfounded but st(Kk complaint ag linst railw.iy compnnii'S
.-"risis on ihe question of the reason.ible charge for demurrage
on trucks improperly detained by tr.-iders. To .my f.iir-minde<l

man it must be app.irent that the charge sho'ild not be based on
the actual cost oi providing ,1 truck for one day—th.it is to say,

interest on the cost of construction plus>ed bv an average allow-
ance for repairs and renew.il [wr .innuni, divided by the number
ol working d;iys in the vear. Suih .1 basis would have out of

consideration several important elenxnts of which, for the
moment, I will only mention two. Th'^ first is that practical
experience shows that a truck is not earning monev for its

owner anything like ever>- working day, nor. indecxi,

for a moiety of working d.iys. But suri>ly it can
reasonably be contended that the charge should be more
or less of a penal nature. TTie continued detention of
a truck for any perl<xl longer than is reasonably neiess.an.'

for loading or unloading- involves the forcible d«i>rivation

ol ihe r.iiK\ay coinp.iny of one of the appliances absolutely neces-
sary for the conduct of its business. 'Ihe critic will no doubt
say, let ihi' railway c<niip:inies provide more trucks. But even
.IS it Is, a large pro|x>rlion of trucks :u-e lying idle during sever.il
months each year, and ihe provision of iurllur surplus wagons
would mean ;i l.irge .imount of capital which would earn
interest only for a f.-w nionihs. This woul.l be most unfair to
Ihe railw.iy sh.ir.holders, who have ,1 right lo, a: anv rate,
some consideration, h'ur manv ye.irs railwav compani<-s sought
lo enforce a diniurrage ch.irgi' on a basis which was, lo a
certain extent, i«n;il, although it rarelv h.ipi>en<-d that .1 com-
pany would not have gre.iily preferred the fr.-e um- of ils plant,
even to ihe uncompl.iining |Kivmenl of the ch.irge bv the trad<T.
But three sIvlllingN [x-r tLay was const.intlv .•l)j.-ct«l lo bv
traders, although I think unre.isonably.
Railway com|xinles were loth lo force the question to an

issue before lh<- Railw.iy Commission ,is, lilth- though they
are crediled with such ,1 fe-eling, they are, gen.rallv s[x-aking',
.inim-ited bv .1 desire to work on amicable t<rms' with their
customers. But .111 awkward state of affairs .irose. Re.i-on-
able men p;ild the charge, unreasonable men refused to do
so, and unless the railway companies decided to recover at law,
a condition of undue preference arose. To cut the Gordian
knot the railway comp.inl<is decidi-d to reduce the cttargc lo a
figure to which it was thought no possible excefjtiim could l>e

taken. The three shillings per day w.is at one blow cut down
to IS. 6d. One would have thought the charge would have
been cheerfully p;iid, and that there was an end for all time
to disputes between railway companies and traders as to
demurrage. But no—the traders take shelter Ix-hind the, in
some cases, unenforced three shilling's, and d.iim that the
enforced on<' and slx[X'nce Is. a new charge. It is to bt- hoped
that fhe railway companies will be firm in enforcing on reason-
able and unre.isonable tr.iders iilike this most reasonable ch.irge.
In order that you may clearly see its reasonableness, let me
briefly explain to you what demurrage includes and Involves.
First—the forcible detention of the truck. Second—the user
and occupation of sidin.g accomniodatlon required for other
[)urix>ses. Third— the dally shunting caused by the ixcuixincy
of sidings by Ihe detained truck. Fourth— the occupancy of
sidings .-It other stations by trucks w.iiting to come to ihe
station where the detained truck is wrong^lv occupying Ihe
.-:ccomiiiiKl.itlon. Fifth— the daily shunting of the sidings at
stations where such waiting trucks are detained. Such a
cumulative effect may appear strange until it is remembered
that demurr.-i.ije is usually Incurred at the busy season of the
year. I think you will see what an iniprii[x>r and unfair charge
Is made against railways when they are said to Ix? acting
unreasonably In enforcing .1 inoder.ate and, in mv judgment,
most in.idequate charge for demurrage. The traders ought, in

their own interest, to welcome the new regulations, as it is

hoped lh.it their enforcement may lead to a much improved
supply of irucks at busy seasons.

We are further told th.it we enjoy a monoixily and that we
iise [hat monopoly tyr.innic.illy to the delrimenl of the tr.-id<r.

.\nd it is also s.ild that the monopoly has. In recejit years, Ix-en

incn'ased by friendly working arrangements betw<x'n certain

railway comp.inies. Now let us see what amount of truth

there Is in this. It must be pretty generally admitted that the

ch.irge of monopoly prior to the rt-c<'nt arrangements could pot
seriously be upheld. Parli.iment had .luthoriseil com|x-ting lines

to pr.ictlc.illy every Imixirlant town In the kingdom save some
of lho><^ served bv the North K.istern Railw.iy. Now when the

companies already referred to came to their working .irrange-

ments. .ill the .advantages to tr.iders arlsin.g from low com-
petitive rates were perp«-tuated. for the companies could n<-t

increase these rates without being li.able to be called on 10

justify such Increase Ix-fore the Railway Commissioners. But
quite independently of all this, those who allege monop>»l\

forget two serious forms of competition which, as now nnii-

blned, afford a most effective defence lo the lr.id<T .and .1 f.ielor

which has lo Ix^ taken very seriously Into account by the r.iil-

way companies. I refer to the services afforded by tr.idinij

vessels of various sorts lo .ilmosi ever) pori on lh>- co.ist. .ind

the working of n.otor Ir.ictlon on the roads In ennneciion with

them.
I know from personal exp<*rlencc how very ailive such com-

petition is on the .South Coast, .ind can hardly doubt th.it it

txists, probablv to an even .i,'reater extent, in other directions.

But the comix'tition of ro.id lr.icti..n Is not limited in anv

sense lo s<'r.-ices in connection with coiislinj; vessel*. .-Ml

round Lotidon for a distance of at least thirty miles—that is to

.say, a circle with a diameter of sixty miles—are enormous

steam and jx-trol lorries to be met, carrying traffic which hitherto
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was carried by th^ raikvays. How then can railways be s.iiil

to possess tin- monopoly? In pajsin;^', 1 must mention tlic .Liri^t

injustice to railway companies of having to pay enormous siini^

in the form of rates .for the mainten;uice of roads which arc-

used by their competitors who, practically speaking, make no
contribution whateyer. On the other hand, railways are

mulcted heavily for passenger duty, which is lln- onlv tax (.n

locomotion in the country, ;md which ought in siniplr jusii( e

long since to have been renioyetl. Sn much for .illii:;rd

monopoly.
'I'hen let me rt-fer bniellx to .ino'lh<'r ch.u'gv again-.t the

industry in which you have emibarked. During the time -for-

tunately now passed—of somewhat heedless and reckless com-
petition, much work was done by railway servants (usuall.

without the knowledige of headquarters) in nrtli-r to sccun-

traffic. Labour ser\'ices of various descriptions wire rendin-d

i;i docks and warehouses— free cartage from long dist.ance^ was
[lerformed, and cases coin unil<r my notice where even jiacking

was undertaken by r.iilw.iy sirv.int-, ,is the price paid for

the securing of traffic. Hut all this created undue preference

in f.avour of those on whose behalf the services were rendered.

'I'he position w.as illogical and illegal, ;md the railway com-
|)ani<'*i wisely determined to put their house in order. One
would have hoped that the course adopted would have- been

hailed with satisfaction by all sane business men. It is a

strang-e thing that w-hatevcr steps lailw.iy r<im|).inies ni.i\ lake

to secure the better conduct of their businrs^ are demnd worthy
of blame. It would appear th.al r.iilu.ix ronipanies :wr ilir nnl_\

business organisations which an- nut to uvcrhaul ihrir imthuds
and put their house in order. 1 wcndtr wliat traders wmiM
.say if they found that .some of their travellers had been .dlowing

improper discounts .uid th.it tlieir stopping the pr.iclicr w.is

field to Ix' an unjust ami imreasonable .action, ^'ll il is .1 fact

that cb.inibers of commerce and traile societies are objecting li>

th<' railway companies adopting' .1 course wfiich i's necessary if

ll-eir business is to be cunduclc-d in a logical ,and legal way.
Closely allied to this is .inolhcr .iclitin nf (In- r.iilway cnni|ianirs,

which is twing objected to .is djipressive and which is inlirrly

reasonable and businvs-.likc. The |iraclicr h.is .irisi n anmng
traders for trade re;isoiis i.. send ibcir- L;n(ids forw.ird under
mark instead of pro|H'rl\ .iildi'essinL; lacli |i,irkagc. This was
lolerated for .1 time, .and w li.ili-\<r the railw.i) i n iiip.iniis

tolerate for a lime cert.nn lr,id< rs sei-in inelined l<i rl.iim .is a

light. At .on rale, the sti-»in-i~-.i ubjeclidn b.is Imi'ii r.iised to

the sim]jle dem.and th.at all gi.wds , nlrust. ,1 Id ila in f<.r ir.insii

sh.-dl <hv so address.d thai the r.eluaxs sli:,ll be .il.le t,, lullil

their conlnui .and <'ffect deli\er\. lleie ag.iin nne w.aild h.iye

hoped th;it the proposal wuuld li.ive nn 1 wilb tin- imaiiininiis

approv.al and support of the tr.iders. Nn one cm cunlest ils

reasonableness, but, unfortunately, it conlliiUd wiih terl.iin

trade usages and jmt ;i litlle extr.a work nn cirl.dn cniisignurs,

and for these reasons it is denounced.
Railway m.itlers held ;i very pmniineni jil.LCe in ihe jmi-

ce<'dings of the .\ss,« i.iiion i.f Ch.unbers of Comnieree nf llie

I'nited Kingdom held in Antwerp in Sepienil>er l.isi. Cerl.iiii

Wurds. The lirsl p|-;piised lll.ll a ei.ininil I. ! be .1| .pi lilll ed In

go inlu all ihe quesiiuiis which li.oe .nisen belwein r,iilw.i\-

comp.inies and tniders, and thai fuller pnw 1 1 s bi idiibiK d upon
Ihe Hoartl of Trade with respect In r.iilw.ix i.iies, ,ii. The
first part of this resolution h,as been niei b\ ilii .ipiioinlnicnl <d

the Rnyal Commi~.sion, to which 1 lia\( alre.idv r. leind. liiil

ar<- the traders wise in pres.,ini; lor .1 <oniiiiiHee In go inio .ill

the questions which nnisi iiulude r.iilw.o i.ilesy I'mm i.SN.X lo

J.S()i Ihe whole question of raihv.ix r.iles w.is ^;oiie iiil<, niosl

fully; first by ihe H,ut I oi Tr.ide in ihe inquir\ coiidiicod bv l.oi.l

Ha'.fourof Burleigh .and Sir ( "ourleii.o Ho\ le". and .ill eiw :ii ds by

tile Commill.'.- ol b<ilb Houses ,,| I'.iili.iinciii
,
pie^ided o\er by

th<- Duke of Richmond. The inquir\ w.is niosl se.iriliiiiL;, .ind

allogelhi-r occuj>ied .iboul 150 d.i\s.
^

I be lesuli of ib. iiK|iiiiv

was ihe lixiing of maxiinuin jiowirs louii .md in iii.iin 1 .ises

much low<T— Ih.an ihose previouslv held bv ibc coiiipmies^ Tbis
necessil.aN'd Ihe r.duciioii of .1 l:ii-e miiiibei- ol i.iles ,iiiuall\

ch.arg<'d by Ihe companies, , s|ie<i.ilK in ibe liiglier cbissi-s. Hul
.all this was 20 years a-o. Diiiin- llie inier\.il, wli.il one iii.iv

without <-xtravagani e c.dl .in <iioiiiious iiure.isi h.is taken
pl.aco in the cost of labour, coal and .ill <,llier ni.ileri.d. If the

question of raU's is i(. b.- icojiened, ilie e. in|i;iiiies w.mld b.i\e

no (liiruailly in provin- lli.il maxima wbicb were beld to In-

reason.able in iSoonuisi be imr.-.ison.ibiv l..w in loi.i. On.-

iseriously doubts the wisdom of ib. ir.ider in .iskiii;.; for Ihe

reopening of this question. Onew.iiild lia\i llion-lu it would
li.-iv<' be<'-n his .saner pnlii \ lo lie low in ilie In pes tli.it the r.iil-

w.iy com|>;mies would b' ei|ii.ilb. i.|iii. scent.

The other proposal—viz., that tlie Board of Trade should
ba\e more control over the charging powers of the railways

—

seems equally unsound. Put into other words, it simply means
thill the Presid<Mit cf the Board of Trade should have it in his
hamls to decide wliat, if any, dividend should be paid on a
c.ipil.il of son.e fourteen liundred' milHon pounds, which has
be<'n raised .iml expended under the authority and, in a certain
s.-nse, under the protection of Acts of Parjiament. The pro-
j/osers had been more honest had they faced the position and
boldly propusei.1 p.artiaf conhscation -of the property of the com-
panies. I'nwise enthusiasts, they do not slop to think that the
policy they so coolly propose <as regards r,iilwa\s m.iy one ckiv

he proposed as reg.ards their own industries.

The olhcr resolution aflirmed that "all amalgam.ations,
.igreiments .tnd .irr.ingements between two or more railway
cotnpanies should be m.ade illegal unless approved bv P.arlia-

nienl." Here tile A-.il of the delegates seeniis to have far out-
run their discretion. R.ailway companies are making, in the
inleresis of the pulblic, tigreements and arr.angements daily.

How can through fares or through trains or even through
coaches be made operative unless by agreements and .arrange-
ments? .And vet, forsooth, such agreements and arrangemenlK
.are to be illegal unless ;i[)proved lay Parliament. Poor Ptirlia-

nieiit I It muddles its own business ibadlv enough. What it

would become if it liad to approve all railway agreements and
.irrangements one d.in-s not contempl.Tle. Of course, even'one
knows lli.ii all .lai.dL^amations have now to be legalised by an
Act of Parliament, tail those who are best acquainted with the
cl.iu>s<s pill on amalgaii.aling companies by Parliament would
be the last to say that il is always guided by the highest
wisdom. But seriously I feel that such rash and ill-<-onsidered

resolutions are unworthy of a body which ought to be the
accredited mouthpiece of the commercial wants of our counliy,

and whose decisions .sliould be .such as woukl commend them-
selves to thinking men.
There are two sides to most qLiestioiis, .and there ar<' certainly

two sid.-s lo Ibis. If 1 chose to formulate .all the ch.arg<..s rail'-

wav companies could bring ag.iiiist ihe public I should exhaust
\ our i.ialieiiee. In addition lo the elasticity of conscience which
allows .III olherwise honourabk' ni.in to trayel either without a

ticket or in ,1 cirriage of <a class superior u> th.tl for which he
h.is p.iid, I might exp.iliale on wiltul misdeclar.ilion of goods
(lo check which costs iln- r.dlway conqj.inies many thousands
of pounds p<'r aniurnl, of lriiir,iped-up and liclilious claims, and
nam other nefarious ])r.icliies. Our case is, however, far loo

^oikI to necessitate counler-ch.ir;;es. Bill ihei*' is one point on
which 1 should like to say ,i word.

Il is a -.nir.illy .accepled axiom thai the juiT system is otie

oi the bulw.irks of British justice. 1 must confess I have
never bei'ii in love with it, ,is I am foolish enough to prefer the

judgment of one educaled and trained mind to that of twa-lve

uneducated, unlr.iineil, and possibly prejudiced minds. But
wli:ite\er .ma\- b<' the opinion as to the merits of the jury

s\ stem i^i-n.'i- ilK , •-.lilu.u comp.inii's ofli-n hght shy of a jury,

d here is tbi. ii.ilLir.il il.'sire, |i,irli( ul.iiix in the <ase of ihe

untr.iined iiind, to throw justice to the wind and lo help the

weaker .siile .igtiinst the larger corporation. .So little do rail-

way comp.inies iriisl juries that compromise is constantly made
in instances wl^re ih.-re cm be little doubt of the justice of the

here il is felt that, left to .a

lib I. mid be ex|)ected. Often and
ilicilors .i.s to going on with .a case,

I jiir\ else?" .and on tbi' answer ha-s

iMiigeK enough, at Ihe iiiomeiil of

.iiii.ple corrobor.it ion of ni\ estimate

I for from juries from the highest

boiii one ol His Al.ljestx 's judges. .Mr.

; lo the I'iiiifs .ib.ait ilel.ix and incon-

lilw.iv wliich .nose out of an accident,

1 know enough to express an o])inion,

rniisb.'il bis letter with lb. ^e nn.iik.ible words: "It is treal-

nieiii of this kind wbiili enj^eiideis tb.n unfriendliness tow.ards

till- r.iilw.iy conipani<'.s nol infrequent l\ exhibil<'d in vindictive

\<idiils and f.aclious opposition n. their legisl.ilivi- proposals."

What .astounding .idmi-.sions ! \indiiti\e verdicts .md f.aclious

opposition t.> le-isbative propos.dsl \,[ both conlirnied in ihc

.an. 1 say with conlideiice that

tb,. national lile as et1ic:ently and
I 1 prise or iiiibisiiv in the country

rv in ies|wi t to which one of His
ill of • vindictive verdicts .and

lilw, imp.

J
11

.fli

ill

vllell <

1 have asked :

dvpenilcd inv

w riling Ibis 1

0/ the justici

Icg.il qu.irler

jiistive {ye,

Velliellce on .1

.inil on wliicl

adverse r.

.iisulled bv

"W ill il be
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h.

nielv

1 di

xpen
till ,'.;.

s.ltisl.iclot llv

but 1 know',
M.ijistv's ji

l.ldious op|)<
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.nclii wh.it is to be our .illitiide tow.ards

lei Ui he.irlilv w.lcome il. We ari'
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toIO, uiKruly «-m)iij;h, we havi- los{ ihi: siiimiliis of ti)m|>ililioii

and emulation. Hut, at any r.ili', llic spur <if crilirisni n-niains.

I usually divide criticism into two cla>si's llif fuolish and
spiteful, and the intelligent. Ihe waste-paper basket si-em^

expressly |>r«>vided for the former, but tbe most i-iipurlant corner

o? one's desk is tlie place for the latter. WhaKAcr wo m:iy

think of ourselves, however well equipped we m.iy bi' for our

work, howfver perfect may be our orj^anis-ition- however car»'-

ful .ind inlellijjent may lie our stalT— it is well to ren'.ember

there .ire two vii'Ws to Ih- taken of the workinjj of a railway.

There is our view, the view from the inside, the view inevitably

more or less influenced Ly ir.idition and j.joverned by precedent,

and there is the view of passenfjers and Ir.iders, .-dways

influenced by self-interest and oftentimes by prejudice. Hut we
can le;irn much from th<i)i. Oo not let us dose our ears to

what comes from the outside. 'Iliere are two wriinj,' ways
of treating criticism—one is to i).;norc it, the fault often of the

s;ronjJ man, the other is to fe.ir it and to be too much influenced

by it— that is the fault of the weak man. IaI u~. choose the

wiser- the middle course. Let us winn(w the ch.ilT from the

v.heat and turn everv useful sugs*"'*''"" •" '''<•' best account.

.\lxive all, let us take a pride in our work, remeir.bering how
larjrelv the welfare of the .State and the progres„ of its in<lustri.d

life ile|)endson the efficiency of the vast orsranisjition with which

it is our honour to be connected.

.\ hearty vote of th.mks was accorded to Sir Ch.irles Owens,

and testimony was borne by the Hon. W. P. Reeves, director

of the school, to the flid which -Sir Charles had i^iven in forward-

ing the work of the school. In reply, .Sir fhar'.es Owe is

obs«-rved that he would be amply rewarded if anythin.i: which

he had said should have the ofTi-ct of stimul.ilinir the students

in Ihe performance of their duty and in meetinjj the disappoint-

nunls which were not unknown in lailw.-iy work.

THE RAILWAYS ROYAL COMMISSION.

Lord Loreburn presided over a preliminary meeting of

the Royal Commission on Railways, held on Monday, at

the Board ol Trade office. .\11 the members were present.

namely : The Earl of Derby, the Right Hon. Sir H. Primros.\

the Right Hon. F. Huth Jackson. Sir F. Ipcott, Sir \V.

Plender. Mr. .\. Balfour, Mr. R. K. Prothero. and Mr. D. J.

Shackleton, with Mr. E. ^V. Rowntrec. of the Board of Trade,

as b ecrctarv.

Details as to the procedure and the class of evidence to

be called were discussed at some length, and a general outline

was adopted. It was decided to hold the meetings of the

Commission at Winchester House, 1-1.C, commencing on

November 14. at 10.30 a.m.

The sittings of the Commission will be open to the public.

Statement by the President oi' ti'e Bo.^rd of Tk.\i)k.

Mr. Sydney Buxton, President of the Board of Trade,

speaking at the Leicester ("hamlxr of Commerce banquet

on October 24, referred to the appointment of the Com-

mission, and said he was glad to say that the Covcrnment

had obtained the services of gentlemen fully competent

to deal impartially and with common sense with this very

important matter. Proceeding, he said :

" The question

of the appointment of a Royal Commission for this purpose

has been before us at the Board of Trade for some time past.

My experience of the Board of Trade has continually and

continuously confirmed the view that all is not well Ix-twcen

the railways and the traders and the comniunily. .My ex-

periences in connection with the two Railways Bills of last

year was significant of the friction which exists, and which

tends to increase rather than to abate. .\t the same time,

the great extension of amalgamations and working agree-

ments has altered the whole position as regards competition

and monopoly, and the position of the railways in reference

to the State. Looking at the position as a whole, the C.overn-

ment came to the conclusion that without the authority

and information which an inquiry alone could give, they

were not on sufficiently sure ground to deal adequately

with the problem. Hence the appointment of the Royal

Commission. The Commission is a very small one. which

I believe will meet with general acceptance, lor a Miiall ( om-

mission can deal more promptly and more searchingly witli

the problem and with a greater likelihood of unanimity

than a large Commission.
" Further- and here again I lichevc I shall have general

assent representatives of special interests, as such, are

specifically excludiil. whether ol the railway companies
or their cntics, as well as those of pronounctd opinion, whether
in regard to policy or detail. .\X the same time, of course,

all interests and opinions will Ix- given a patient hearing.

The terms of reference are drawn very widely, so that the

Royal Commission will be able to deal with every aspect
ol the i)rolileni of the relations between the railways and
the communitv. Thev will be enabled to consider and
report ;

—

•• .\s to what extent and in what way steps should be
taken to improve these relations.

How far the relations should be bxsed on a different

foundation.
• .\ii(l even wlielher the Stale should it.self undertake

the responsibilitv.
" In none of these matters is anv new question of principle

involved. They can be considered from the point of view
of the interests of the community as a whole. The question

of safetv of working and the question of the actual conditions

of employment are not included in the terms of reference.

These questions are not germane to the main object in view-

in the appointment of the Railwav Commission— the relations

between the railway companies as bus^incss concerns on the

one hand, and the State as representing the community
on the other. To include them in the present inquiry would
complicate and confuse the issue, ar.d would greatly and
unduly prolong the labours of the Commission, even if its

composition were adapted for the purpose. The Commission
is a strong one, and well adapted to give impartial considera-

tion to the question in all its bearings."

.\ Railway Officer's Opinion.
" One of the greatest railway authorities in the country "

is reported to have made the following statement :

"
I think

any expression of opinion on the Commission just now is

premature, because the reference is so obscure. I cannot

gather whether it is intended that the relations lietween

railways antl traders or between railways and the State are

to be inquired into. If it be the latter. I think the evidence

which will be obtained concerning the working of railways

in other countries will make the Commission decide against

nationalisation."

The .\ttitvi)E of Raii.wav Clerks.

.Mr. 11. Komeril, President of the Railway Clerks" .\ssocia-

tion, presided at a meeting of Clearing House cleiks an<l of

clerks employed at the head ofl.ccs of railways, held on

Wednesday to consider " the appointment of the Royal

Commission on Railway Nationalisation." The chairman

expressed the opinion that the present system could not

continue, and Mr. .V. C.. Walkden, C.eneral Secretary, said it

was evident that the Commission was going to concentrate

on the question whether or not the railway system should

be taken out of the hands of the great capitalists and adminis-

tered by the State on behalf of the whole community. Every-

one seemed to be in favour of the idea, and it appeared as if

the railway world w;is prepared to accei>t it. If he gave

evidence before the Commission he would advocate that,

in the event of nationalisation, the Clearing House staff should

form the nucleus of the Central .\tcoimtants' stall of the

.National British Railways.

.\ resolution was adopted requesting the ,\ssociation t")

take all steps, in view ol possible changes in railway adniinis-

Iratioii. to s.ifeguard tlie position of clerks.

.\dditinn.s to the P. anil O. Tlcct.—Th« current issui of the

P. .111(1 O. Ciim]>.in\ '> monihlv -.lilini;- l.iblc st.-.ie. ;!i..; th.'

six new .steamers to be known a- the " K " cl.iss. of uliiih the

first, Ihe Khiva, was recently launched, h.ive been d. -i-:rnd 'o

prmide <i-iloon accommod.ition of a superior dcxripti^'M for

passerujers by the intermediate services to Indi.i. Cliin.i and

Japan. The i^ross measurement of these sliips i> v " '"ns,

.ind their propellinij m.ichinery will ci.n-i~l •; uvi> xts of

quadruple expansion enijines developin;;^ m.'x' li- r^e-power.

The company has in course of con-truction sy.-^""! tons of new
shippini,^. .\ programme of seven ple.nsurr crui-<s. one by the

Ei;\pl and six bv th<- .A/.iiifiin. i> announced l.. be c.irricd out

next spring and' summer. Some useful informati..n is also

given .ns to the dalex of desp.itch to the company's Eastern

stati' ns )f parcels intended to re.ich their destination at or

t>eforc Christmas.
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MEETINGS AND REPORTS.

Xo\-.

Nov.

FORTHCOMING MEETINGS.

4 {Tiie.i.).- Buenos Ayies and Pacific Railway (Aniuuill,

Willi htstcr liniisu, E.C., at 2.

4 {Tiies.).—-London, Chatham and Dover Railway
(Kxtraordiiiarv), Victoria Station, Piinlico,

S.W., at 12.

Bahia Blanca and North Western Railway.
(Anniiall, Winchester House. ]•..(.. at u.

Villa Maria and Rufino Railway i.Vnniiali.

Dashwnod House, Ne\\ ISmad Street,

E.C.. at ii.;,o.

Midland Uruguay Railway (.\nnual), 71,

L"insl'ur\ l'a\enient. l-;.l\, at 11.311.

United Railways of the Havana and Regla
Warehouses (l-^.Ktraorduiarv), o, .New
l;r.i,Hl Street. E.C. at 11.30.

Uruguay East Coast Railway (.\nnuali,

iiq, Salisburv House, E.C, at u.

Nov.
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capital. Inasmuch as the expenditure would not for a few
months be vcn*' serious, they had decided, in \iew of the
present state of the money market, to defer the question of
raising additional capital.

Lt.-Col. SirCiKKARiJ Smith, K.C.M.d., seconded the motion,
which was carried unanimously. The resolutions for pay-
ment of dividends were also carried.

MEXICAN RAILWAY.
The half-yearly meeting was held on Thursday in River

Plate House, Finsbury Circus, H.C. Mr. Vincent \V. Vorke
presiding.

The Chairman, in moving the adoption of the report and
accounts (an abstract of which appeared in last Saturday's
Railway Timks), expressed regret that the meeting was
overshadowed by the political troubles in Mexico. The
accounts showed receipts which constituted a record in the
history of the company, and if it were not for the fall in ex-
change the results would have been eminently satisfactory.

Nearly every item of receipts showed an increase. Passengers
were up over 130,000 in number and $202,000 in money.
Express receipts were better by $35,000. The total receipts

from goods were greater by $52,938, the increase being chiefly

in import traffic. Coal was up over $43,000, but this was
entirely due to abnormal conditions. The receipts from live-

stock traffic increased nearly Si6,ooo. This was owing to the
difficulty in getting supplies from the northern part of the
Republic, which had caused heavy shipments to be made
from territory adjacent to this company's line. They had
carried a considerable amount of additional traffic, owing
to the serious interruptions which had been caused to the
National Railways. On the other hand, there was no reason
to suppose that these receipts would fall off for some little

time to come, unless the political situation took a turn very
much for the worse. With one exception, the schedules of

expenses only showed the increases due to the increased
traffic. The exception was the account, conducting trans-

portation, where there was an increase of $100,000 under
the heading of station service, which was due to the extra
amount they had to provide under their guarantee as pro-
portion of the deficiency in the earnings of the Vera Cruz
Terminal Company to meet its fixed charges. Every clTort

was being made by those on the spot to render that under-
taking more self-supporting, and he was hopeful that in time
the deficiency would be reduced if not wiped out entirely.

The most serious matter with which he had to deal w;us the
net revenue account and the effect that the fall in exchange
had had upon it. They earned more than $2,500,000, which
at the exchange which had pre\ailed for some years would
have produced over ^260,000, and have allowed them to pay
a considerably better dividend on the ordinary stock. They
had taken these dollars into the accounts at the rate at which
they had actually been remitted to this side—that was,
about 22. 5d. ; but from the sum thus arrived at they had
to deduct the further sum of ;^6,848, being the difference
which they had to write off their Mexican currency assets to
make them conform to the rate of exchange ruling at the end
of the half-year. Thus the amount of dollars which in ordinary-
times would have produced £260,000 had only been worth
£232.600, and had meant a loss of nearly £28,000.

In regard to the debit balance on renewal account, it had
been reduced by over £13.000 during the half-year, and he
was glad to say that the end of their programme of renewals
was now in sight, and he hoped that the whole balance might
be written off within three years from now. The property
had been well maintained during the half-year. No new-
works of any magnitude had been carried out. The results of tl e

working of the branch lines had been very satisfactory, and
the board had purchased recently, at a very reasonable price,

a line from San Marcos, w-hich was previously privately
owned. It was a property capable of considerable develop-
ment. The concession, w-hich w-as included in the purchase,
gave the right to further extensions into a district as yet
untouched by any railway.

Now-, with regard to the current hall-year, as far as traffics

were concerned, they had done remarkably well up to the
present time, and he did not see any reason why these should
fall oft in the immediate future. .\ 11 the crops,' except maize.

were good. But the newly-imposed increase in the import
duties was undoubtedly an unsatisfacton,- feature, and would
af'.ect their foreign traffic before long, and the depression
and confusion in business all through the J<epublic must
ultimately tend to diminish their receipts. Their net receipts
on the basis of the first three months should be about $2,500,000
for the half-year, which, at the normal rate of exchange of
recent times, would produce more than £250,000. The average
rate at which remittances had been received during the current
half-year was below is. 6d., and if this rate continued and did
not get worse they would have to face at the end of the half-
year a loss of /;65,ooo on remittances alone. In addition to
this they would have to write down their balances in Mexico
to the exchange at ]:)eccmber 31 , and, if the exchange was then
at the present figure, a further loss of any sum from £;io,ooo
to £'2r ,00 would have to be borne by the half-year. Of course,
lie was not prophesying the result' of the half-year; he had
merely taken the estimates of the net returns of the first
three months and worked them out at the rate of exchange
of the three months. It was a simple matter to carr\- the
calculation further, and to show on this basis that the ordinary
dividend would be wiped out and the dividend on the second
preference stock very seriously imperilled. As to the course
exchange was likely to take he could give no guidance, and
could only say that the tendency during the last few days
had not been an improving one. No real improvement could
set in until the political conditions of the Republic underwent
a change for the better. It w-as a matter of great regret to
the board that they should meet the shareholders in such
dc]5ressing circumstances. Mexico was going through w-hat
almost every South and Central .\merican State had gone
through, and' from which each State, almost without exception
had recovered. Tt w-as quite possible that the end of the
troubles might be nearer than any of them now suppo.scd.
(.Applause.)

Mr. Hknkv Goschf.n sccoiulod the motion, which was
carried unanimously.

BUENOS AYRES AND PACIFIC RAILWAY.
The accounts of the Huonns .\yres and Pai itir Railway to

June 30, 1013. were issued on Monday. They show that the
total capital expenditure now amounts to £25,814,409, while
the receipts have been ;^27.45o.ooo, as follows :— Ordinary
stock, £^10. 000,000 : 5 per cent, first preference stock,
£^1,200.000

; 5 per cent, non-cumulative second preference
stock. / 1, 000,000

; 4 per cent, first debenture stock. Iz. 1)2^.000;

4{ per cent, second debenture stock, /2, 075.000 ; 5 per cent,
debenture stock, £;307,327 ; 4.J per cent, consolidated deben-
ture stock, £;7,94-.67.^ ; 5 per cx-nt. (1912) debenture stock,
£^2,000,000. The capital expenditure during the year was
;^S93,iio.

The revenue accounts for the year ended June 30 show the
receipts to have been as under ;

—
Passcn.scrs

I'arccls

Goods. .

Excess lugsa.i^c, special

telegrams, warehousing,
tisipfi, relreshmcnt-rooms:

Miscellaneous receipts

Total gross receipts .. /.i.5c;o,6i3 .. £4.<)7'i,fi3i

The revenue expenditure during the same period was as
follows :

—

trains.
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/iT.3()f): interest on 4J per cent, eonsolidatcd debentnre
stock, £357,420; interest on 5 per cent. (1012) debenture
stock. £03,333 ;

rents payable under agreements—Argentine
(Ireat Western Railway debenture stocks, £316,000; Bahia
Blanca and Nurlh Western Railway stocks, £436,500; Villa
INIaiia and Rulino Railway stocks, £[40,721 T proportion of
receipts payable to Argentirie Transandinc Company, £'32,013 ;

on account of sum payable on the preferred and ordinary
stocks of the Argentine Great Western Railway in accordance
with the working agreement, £106,250 ; income-tax, £10,655 :

and depreciation 'of steamere, £9,267 ; leaving a balance of

£805,1)20. Out of tWs has been paid the dividend at 5 per
cent, per anniuii on the first preference stock (£60,000) ;

interim dividend of 2i per cent, on second preference stock
(£25,000) : leaving a balance of £720,920 available for dis-

tribution. The directors recommend a lialance dividend of

2j per cent, (making 5 per cent, in all) on the second prefer-
ence stock, absorbing £25,000 ; balance of amount due to

the Argentine Great \\'estern Railway under the working
agreement, £106,250 ; a di\-idend of '3 per cent, (free oi

income tax) on the ordinary stock, absorbing £300,000, and
carrying forward a balance of £281), 670. The resuve [1 luls

stand at £671,264.
The number of passengers tarried 111 the vrar was 1 i ,( m , i |,S

(against io.059,t'09 in the previous year) ;
the ipiantiU' ol

freight carried, 6,162,209 tons (against 5,128,321 t(ms) ; the
number of animals carried, 2,655,203 (against i,i)48,5c;2)

;
the

train miles run, 8,909,106 (against 8,265,986) ; the receipts

per train mile, 12s. 63d. (against 12s. okl.) ; expenses per train
mile, 7s, gjd. (against 7s. 7kl.) ; receipts per passenger. 2s njd.

(against 2s. i-Jd.): receipts per ton of goods and h\e-stoi:l;.

12s. -\d. (against 13s. 4.id.) : length of line worke<l, 3..|"4
(against 3,240) miles ; ratio of working expenses lo receipts,

61.89 per cent, (against 63.35 per cent.).

The report .states :

—
" The increase in the gross receipts is

£613,962, and in the working expenses £306,923, resulting in

an increase of £307,039 in the profit. E.xcluding the special

contributions for renewals in the expenses of both years, tlie

ratio of expenses to receipts becomes 60. 10 percent, as compared
with 62.73 P'^r cent, last year, or a decrease of 2.63 per cent.

Since June 30 the estimated gross receipts of the system to the
i8th instant are £1,364,000 against £1,477,000, a decrease of

£1 13,000. This decrease is due to the present traffics compar-
ing with the peri(jd of last year, when the receipts were largely

increased by the carriage of wheat and maize delayed througii

the disorganisation of the goods traihc consequent on the
strike. In addition, this vear's wine traft'ic has been affected

by the smaller consumption due to the financial depression
of the last few months. Last session the National Congress
instructed the Executive Power to commence the building o(

an extension to Mendoza of the State line now in opcrati(ui

from Santa Fc to San Juan, thereby projecting a branch line

into territory which is adequately served and the development
of which has cost twenty years' work and a large amount of

capital. Tlie board have decided that, in view of this action,
it is ad\isal)le to go very slowly with regard to extensions.
During the year certain sections of the line have been relaid

with lieavier rails and special renewals to rolling stock
liave been carried out. The proportion borne by rexenne
for these works is £99,702 as against £'30,000 last vear.

A concession lias been granted to the .\rgentine Great
Western Railway Comiiany for a sliort branch (abonl 15

miles) starting from Montr (diuan, a station on Ui^

Gnadalcs-Toa\- line, and rnnuiug in a soutli \\e-,i(rK

direction to llie River Atuel. A resolution will In' piopoM,!
authorising the directors to work this line. Snue |iilv 1 List

fi\e per cent, delienture stock for £306,727 has been jiaid oil

at par, part of a total ol £307,327 under notice of redemption
on that date. Interest ceased to accrue on this stock on
June 30 last. After twelve years' residence there, Mr. J. A.
Goudge returned from the .\rgentiiie in Januarv last and" was
elected to a scat on the board of the company, being at the
same time appointed a managing director. To enable this

to be done, Mr. F. G. Smithers temporarily resigned, but was
re-elected b\- the directors subject to the confirmation of the
shareholders, and a resolution to this effect will be proposed.
The board regret that for reasons of health Dr, Lamarca found
it necessary to resign Ins position on the local board on Max- 1

last. The directors take- tliis opportunity ol placing on recortl

their appreciation of the zeal anil devotion with which Dr.

Lamarca has so successfully ser\ed the company during thfe

last seventeen years. The board, while accepting his retire-

ment from active duties, are glad to have secured the benefit
of his experience and advice in a consultative capacity. To
fill the position, the board have appointed Dr. Santiago G.
O'Farrell, an eminent advocate in the City of Buenos Ayres.
The directors desire to acknowledge the services rendered to
the company by the members of the local board. During the
year Mr. Calthrop visited England and conferred with the
directors on various matters affecting the company's interests.

Mr. Calthrop, with the sanction of the board, has accepted the
general managership of the London and North Western Rail-
way, and the directors have accepted with much regret his

resignation, which dates from June 30, 1914. To fill the
vacancy, the board have appointed Mr. Harry Usher, at present
tlie general manager of the Cuban Central Railways, who will

sill for the Argentine early in January."

MIDLAND URUGUAY RAILWAY.
The accounts for the year ended June 30. 1913, show the

illowiug results ;

—

1012-13. 11)11-12. Increase.
Cross receipts .. ..tji^.-iiz .../.no, 470 .. £19,952
W'orkuiu expenses . . 97,433 . . S7.544 . . 9,SSg

Xct profit .. .. £38,989 ,. £28,926 .. £10,063
To the balance of £38,989 mu.st be added balance from

last year's account, £4,278 ; Clovernnient guarantee, £70,892 ;

together £114,139. After deducting prior lien delsenture
interest and sinking fund, £[36,500 ; debenture interest,

'.^"•.T^'''
" -^ " sinking fund, £13,685; income tax, £[338;

interest on loans, £1,613 ; extension to Piedra Sola working
agreement account, £124; and transfer to special reserve
fund for maintenance, £4,000, a balance is left of £'278, which
it is proposeci to carry forward to the next account. The
line of the Midland Uruguay Extension Railway from the
company's junction at Tres Arboles to Piedra Sola, on the
Central L'ruguav Northern Extension Railway, a distahcfe

of 35 1 miles, was opened for traffic- on April 10 last, and Is

worked by the company, under an agreehient approved by
the Government of Uruguay as part of the company's system.
The receipts and expenditure appertaining to this extension
are included in the revenue account. The average miles
worked liming the vear were 291.34 compared with 283,41
111 1011-12. The result of the working for the year, together
with the payment on account of guarantee, has enabled the
unnpauy to .set aside the sum of £13,685 to the credit of the

.\ " sinking fund for the redemption of the 3 per cent,

debenture stock. The increase in the gross receipts may be
regarded as a satisfactory indication of the growth of the
company's business. The number of passengers carried was
77,227 against 63,346, an increase of 21.91 per cent. ; the

receipts from this source show an improvement of 23.55 V^^
cent. Cioods traffic, other than company's construction

materials, etc., was 124,496 tons, compared with 105,861
tons, an increase of 17.61 per cent, in tonnage and 17.18 per
cent, in receipts. The receipts per mile of line operated were
/ )ii7, compared with £410 in 1911-1912. The expenses per
cent, of receipts were 71.46 per cent, against 75.25 in 1911-

['112. The acting general manager reports that the prospects

of tr.i'lic for the current year are favourable.
I'Ik- capital expenditure for the year of £18,443 includes

till- I o,t of 20 bogie platform wagons. For this and other

1 .ipit.il purpi>,5es of the companv the balance of £70,538 five

p r c lit. debenture stock has been issued during the year,

i'o III n the increasing traffic, orders have been placed for

20 bogie wagons and two day coaches, and requisitions for

further rolling stock are now under consideration. The
boird report the death, on April ii last, of their esteemed
colleague. Mr, \'.. M. Underdown, a director of the compan\-
since its iiu eption.

BAHIA BLANCA AND NORTH WESTERN RAILWAY.
'I lif ir|Kirt statc"~ tliat ilie .imounts payable to this company

ill ir-p,H'( of (he year to June 30 last, under the working agree-

luiiii wiili the liuenos Ayres and Pacific Railway Company,
have liK'n liuly received. As from July 1, 1913, the dividend

I'll the ^'uaranteed stock payable by the Buenos .\yres aud
Pacific Kaihvay is increased from 33 per cent, to 4 per cent, per
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.-innum. The tot.il gross rttviirts of the r;iil\\;iv for tin- year
•"•0 ^Sj«>.oj6 (an iiu-reaso of ^.14.5.911). 'llie' r.x-fi|)ts from
passoniJ.T tralfic wore ^..1)8,(1;,-', an incrciNe of ^,i7...Sf). Th.-
principal capital work carried out iliirinj,' the y<^ir was on lh<
branch to Pata;j|oiu-s, which is now open to' trallic Ix-twccn
Hahia Blanca and the Colorado River (6ji iniics). The }<encral
n.anajjer reix)rts that thiTe is every promise of th<- new niileaj^e
beinj,' at once remunerative. Mr. Calthn.]) visit.d l-:nj,'land this
year, and during his stay in this oounlrv acccpt<>d the general
nwHaf^ership of the London and North \\Vstcrn K.iilw av com-
pany. I'hv b«ird of tile Hu.nos .\yres and P.icilic Railwav
have accepted, with much roijret, his resiijn.ition, which date's
from June \o next, and h.ive appointed in his place .Mr. Ilarrv
l.'sher, who is at present the general mana.ifer of the Cuban
Central Railways, .\fter 12 years' residejice there, .Mr. J. .\.

Goudge retuwied from the .\rgenline in January last, and was
elected to a s<'at on the ixiard of the company, it is with regret
rh.it the board report that Dr. l.nmarca. for reasons of health,
resigned his |)Osition on the local bojird, and the direetors t.ike
this op|x->r(unity of .acknowledging the v.aluable services he h.is
rendered to the compan\ . To fill the vacant office, the directors
have apjX)inted Dr. S.inli.igo (i. O'K.irrell, an eminent advoc.ile
in the city of Uuenos .Vyns.

VILLA MARIA AND RUFINO RAILWAY.
Ihe annual njpmi <i:<t<-< iii:it ilie r;ipi:.il .iccouiu .it June 30,

K)!^, showed .in ^xpcndiliin- of X'l, 132,727 (of wliich jC^K)i<
was expended during the year under review;, while the receipts
.Tmounttxl to ^.|,o(>7.25o—vi/., 4 per cent, lir^t d<-!)enturo
stock, /."b/j.joo, and guaranteed stock ^393.750, le.ivinij a
debit balance of ;^65,477. The total receipts were /'43,5(i3—
viz-. ;£-40,72i guaranteed by the Buenos .\yres and .Pacific
Railway, and ;62.'*^7.J received from the s;iine comp.iny for
manaffen.ent e.xpenses in London and Huenos .\yres. This
sum of ;643.59.5 P-'i.vs the guaranteed inl<-rest on the 4 per cent,

debenture stock (_^26,94o), a dividend of 3.I \>er cent, on the
ijuar.anteed stock (;6ij'7'^'), and the management ex(x»nses
referred to above. .\s from July 1, 1913, the divid<-nd on the
guaranteed slock i)ayable by the Buenos .\yres and Pacific

Railway is increased (rom 3.^ per cent, to 4 per cent. |Kr annum.
The traffic receipts of the r.iilway for the ye.ar were ^^(11,903

(an increase of j£,'8So). There were increases in receipts from
passengers and parcels, whilst cere.ils and hay traftic showed
increases of over 20 p»?r cent, on last year's figures. On tin-

other hand, goods .-md live stock traffic fell off.

DIVIDEND ANNOUNCEMENTS.

Northern or I'kanc i: Kailw.w.—Tlie directors have
declared an interim dividend of 5 per cent.

India General Navigation and Railways.—The directors

have declared an ad-interim dividend of
2,J

per cent, on the
preference and 3.V per cent, on the ordinary shares, payable
on November 20. A year ago the ad-interim dividend paid
on the ordinary shares was 3 per cent.

South Indian Railway.—The directors have decided to

recommend payinent on January i, 1914, of a final dividend
from surplus profits on account of the year 1912 of

j per
cent., making with the amounts previously paid a total

payment on account of the year 1912 of 4I per cent. They
also propose the following payments—Guaranteed interest

for December half-year of 1913, 1} per cent.: guaranteed
surplus profits, ] per cent. : dividend from surplus profits for

the year 1913. .1 per cent., making, together with the amount
previously paid, a total payment on account of the year 191 ^

of 4.J per cent. The total payment to be made on January i,

19T4. is 2 J per cent.

ExTRE Rios Railway.—The accounts for the ye.ir to

June 30 show, after providing for the interim dividends paid
on the first and second preference stock, a balance to the
credit of net revenue of /()4,o8i. This sum is arrived at after

writing off in agreement with the .-\rgentine Railway- Company
the whole of the heavy and exceptional renewal and flood

expenditure incurred during the year, and crediting the net
revenue account with the amount payable by the .Vrgentine
Railway Company in respect of its guarantee under the work-
ing agreement. The board has decided to recommend tha
distribution of this balance in final dividends of 2J per cent,

on the first preference stock (making 5 per cent, for the year),

and 2 per cent, on the second preference stock (making 4
per cent, for the year). The payment of these dividends will

result in the dividend on the first preference stock becoming
cumulative.
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LONDON AND SOUIH WESTERN RAILWAY ELECTRIFICATION.

lSAl-,.rUAUuS Ul 1,1,. \\.,KK .,: >, luKUAX l.lNKs.
\yithin the last few days work on the line, in connection

with the f.ondon and South Western Railwjiy Company's
scheme of electrification of their suburban lines has been
commenced at Teddington, and a few notes, therefore dc-
.scriptive of the scheme will be interesting.
The power house will be situated at Wimbledon imme-

diately to the east of Durnsford Roa.l si.linRS. and adjacent
to the main line. The excavation m connection with the
foundation was commenced on July 21 last, and is now well
forward. The outer wall of the power house is completed
up to ground level, and the foundations for the chimney
stacks are finished.

The foundations will lie sufficiently far a<lvanced for the
erection of the steel structure to be commenced at the end
of this year. The building will consist of two main bays
forming a boiler house and turbine house, with a switch
house attached, and will be zbo it. long by 210 It. wide.
There will be two chimney stacks at the west end each 2i<y ft.
high and 13 ft. 6 in. internal diameter. .\ line will be con-
structed and carried on a viaduct from a point near Durnsford
Road bridge, up into the roof of the boiler house, from which
coal may be dumped from wagons direct into bunkers over
the central firing floor.

When completed, the boiler house will contain 24 boilers,
each capable of a normal evaporation of 20,000 lb, 01 watcr
per hour, and supplying steam at a pressure of 200 lb. per
.square inch, and with a superheat of 200 degrees Fahrenheit,
t'oal from the o\erhead bunkers will descend through shoots
into mechanical stokers driven by electric motors. licono-
misers will be fixed in the main flues for heating the feed water
for the boilers.

The turbine room, when completed, will contain six steam
turbines coupled to 5,000 kilowatt three-phase alternators,
which will run at i.goo revolutions per minute, and will
generate current at 11,000 volts. There will also be two
auxiliary steam turbines couple<i through gearing to 400
kilowatt direct current dynamos for supplying power for the
power house lights and au.xiliary motors. " The switch hou.se
will have three floors and will contain all the switchgear for
controlling the main generating plant and the outgoing feeders.
The main oil switches will hi- controlled from a desk erected
on a balcony on the first floor of the switch house overlooking
the turbine house and will be electrically operated.

Below the turbine house there will be a basement which will
contain surface condensers, with the neces.sary air and circulat-
ing pumps, together with ten hot wells and boiler fee,' pumps.
A 40-ton overhead electric travelling crane will span the turbine
room for overhauling purpo.ses.
The current generated at i i .000 volts .it the power house

will be transmitted to nine substations by three-core cable-;.
These cables will be pajier insidated, lead' sheathed and wire
armoured. They will in most cases be supported on posts
beside the line and will be so arranged as to aP.ord a duplicate
supply to every substation.

Substations will be erected at Waterloo, Clapham Junction,
Raynes Park. Hampton Court J unction, Barnes, Twickenham.
Kingston. Sunbury and Isleworth. The buildings, with the
exception of that at Clapham Junction, will be ,0 ft. wid.-
and from 63 to 103 ft. long, andwill consist of a machine lov
and a switchgear bay. .\t Clapham Junction the siibsl.iti on
will be located on No. 3 platform under the gangway 1. i.lin ;

to St. John's Hill, and this site will require a special .irrantic-
ment of buildings and apparatus.
Lach substation will contain static transformers and rot.iry

converters, together with the necessar\- sw ilcligeav. f..r tr.uis-

forminj; the three-ph.a.se hikli teiiMoii ."iirrent to <lire. t ciurent
at 000 volts, in which form it will be u>ed by the trains.
Two sizes of converters will be iivrd. the larger h.iMm' a con-
tinuous capacity of 1S73 kilowatt^, at Waterloo I41 Clapham
Junction (3). Raynes Park fj) Barnes 121. and Twickenham
13). and the smaller, havint; a continuous capacity of 1250
kilowatts, at Hampton Court Junction I21. Kingston (2),

Sunbury (21. and Isleworth 12).

From the substations, direct current at 660 volts will be
deliveretl to a conductor rail which will be laid along the line
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I 6 in. from gauge.and at such a hciglit that^ the contact surface

will be •! ill. above rail level. The rail, of which considerable
quantities have lieen delivered, is of special steel having a
resistance of about irj times that of copper of the same length
and cross sectional area, and weighs lOO lbs. per lineal yard.
It will be supported by insulators fixed on the sleepers and
will be bonded across the joints bv four fle.xible copper bonds
expanded into holes drilled in the rails before deliverv.

Current will be collected from the rail by the trains bv means
of cast .steel collector shoes hung from the trucks, and tlie

return side of the circuit will be formed bv the running rails,

which will h; bonded across the joints bv two tfcxible cojiper

bonds.

For the first section of the electrified hues, 84 tram units

are being pro\dded. Each unit will consist of tliree compart-
ment type coaches and will be equipped with four motors,
each of 275 horse power, togetlier with the necessarv control

apparatus. These motor-- udi !>:. the largest ever mounted
on a passenger coach.

A special motor truck, carrving two motors, will be fixed

under each end of the tram unit, the remaining trucks being
of the company's standard pattern. The control apparatus
will be of the relay automatic multiple-unit type pro\-iding

for uniform acceleration, and controlling from the front drixdng
cab all the motors on a train of any length. E\-erv train

unit will have a driving cab, containing control apparatus for

two motors, at each end, two luggage vans and seating accom-
modation for too passengers.

stopping train the second portion of the signal was given when
the train passed the signal-box. There, therefore, could be
no necessity for a " free " in such circumstances.—Major
Pringle : It never occurred to you to think of these things
before vou freed the signalman ''—No, sir.

REPORT ON THE DERAILMENT OF A SCOTCH EXPRESS.

Colonel von Honop has presented to the Board of Trade
his report on the result of his inquirv into the circumstances
under which a passenger train left the rails at about 5.43
a.m. on September 13, near Chevington, on the North Eastern
Railway. The it. 45 p.m. East Coast down express train

from I^ondon to Edinburgh, consisting of an engine tender
and six coaches, w-as running between Widdrington and
Chevington stations between Newcastle and Berwick, when
the whole of the vehicles, with the exception of the engine,

left the rails. The speed of the train at the time was from

33 to 60 miles an hour.
Colonel von Donop, in the course of his conclusion, says :

" From the wav in which the line, immediately to the south
of the point where the derailment occurred, was found after

the accident to be slued over, and from the evidence of

the driver and fireman as to the unusual lurch given by
the engine wdien pas.sing over it, there can, in my opinion,

be little doubt that the ro.id, wlui h had probablv been slightly

tUllOfOSD
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London ard South Westei'n Railway Electrification.

New running sheils :iuil repair ^hup^ h.r the elei.trH tuon

will be built .It Wimblediin, ad),i. <-nt K. tlir power li.niM-, ,1111

additioiud -hrtls will proli.il.K- 1..' pn.Md.d ,a ll.iinpl..,

<(>urt, hiilurll ,ind ll(.iiiisl,,w.

It i^ the niteiitioii tii (. oninii-nn' eli-itru. wiirkini; on th

shilteil l)\- preMous tr.iins, w.is slued tci a still greater extent

imt <>l alignment bv the engine of this tram running over

it .it a high rate of speed. And, though the engine itself

with its leading bogie was able to run o%-er the line in tliis

condition, it is evident that one of the vehicles of the train

Kingstiiii Kinindaliciiit line lust, ,ind it is hdj.eil th.it this line was unable to do so. and was derailed in consequence. The
will be m o])eratiiiii lulnic tli. end iil next \e,ir. l-deitru leading vehicle of the train, behind the tender, was, it will

ser\-ices (ui the ll.iiniitiMi (Ouit .iiid Sliepprrtnii lir.inrhes lie noted, a six-wdieeled van, and a vehicle of that description

and on the lloiiiislou I.hdh hnr will be ,iddc-d ,is scon attir- would be especially liable to become derailed in running over
wards ,is possililc -i i,,n^. which had lieeii slued in botli directions, as had happened
The work is bi-ing i .irried out iindii the siiiurMsion ol

,,, ;|,,^ case. It is m my ojiinion impossible not to connect
Mr. Ilerhcrt Jours, the conip.iiivs ele< irieal engineer. .\s

^i;^. sU„„g ,,f the line with the deficiency of ballast which
already .iiiiioinu e.l 111 tliese (chiiiiiis the eontract for supply- obtained at the lime ot tins derailment and during the two
ing the tr.iiiis on t he miihiple-iiiiil sv-teiii.iud the equipment d^ys previous to il. In all other details of its construction,

the line was of ample strength, and there seems no reasontor the siili-st.itinns has been awarded to the Uritish W'estin

house I oni]),in\"

ACCIDENT AT WATERLOO JUNCTION.

for thinking that tliere was any defect in the rolling stock;

bill the delicieiu \- of ballast was an undoubted .source of

we,ikiiess. and it is, in m\' o|iiniou, to that weakness that

the sIuiiil; o\ er of the line wliic h led to this derailment must
be attributed. This accident must therefore be attributed

to the fait of the trains having lieen allowed to run over

the line at too high a rate of speed before the re-ballasting

operations, which were at that time being carried mit, were

The long miininniy ol the South l-'.astern and Cliathain
Railway from aeeideiit w.is broken on October 2=, at Waterloo
Jiinctiou. Diniiii; ,1 thu k fog the 7. ^i a.m. lil.ukheath tram
lor Charing Cross w.is standing at ,1 pl.itlorm at Waterloo
when the 7.32 tr.iiii Iroin I'.lmers l-.iid to ( h.iring ( ross ran sullieu'iitly romjileted

"

mto Its rear, telesiojniiK the last i oaeh and damaging the
next coach Three persons were killed and .a number were

,„„i„„^ „; Directors—The .-.nnual dinner of the Instiiule of
nqiired. .\t the l,o,,rd ol Irade inquiry, which was held

] )i,,,,-,,,,^ will he h<Iil at the Whilehall Rooms on Xovnnher ->(..

on the same day by M.qor I'ringle. .1 signalman said he used ^|,. s,,,|,„,, Buxton (PriMdeni ol the Hoard o( dr.idei, l,ord
the releasing block, Imt he would not li.we ilmie so only tlie Soiilh\\,irk (rn-idint ol llu- l..inilon Ch,nnliir of ( oininercc)
other man ga\e hiiii the sei ond sigiud. In reply to Major ;i„,|

s,;, (,ii,rge .\skuilh iChiel Inihistii.il ( oininissioiier} wdll

I'lin^le, witness added th.il lie knew th.it in the lase of a noii- 1,,. .•iinon-'-l the "ue-ts.
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PROPOSED UNDERGROUND EXTENSION TO THE CRYSTAL PALACE.

An announcement was made early in the week by the
Lord Mayor of London that the In'derground Railways of
London were jircpared to continue the tube railway from
the I-:iephant and Castle to Camberwell tlreen, Champion
Ilill, Dulwich, Lordship Lane. Sydenham Mill, West Hill,
and under the Crystal Rilace, Norwood, provided that
the company received the friendly support of the local

authorities of the various districts.

The company has since stated that the proposed extension
is conditional on the ac<|uisitiou of the I'rystal Palace for

the nation.

The jirojected high speed Kc.iiiuv iiiuKvLiround line would
not serve the same districts

LITIGATION OVER G.C.R. CLERKS' PENSIONS.

A M.oi'i-.i. TO Till; N.MioN.M Mi;iKi.: m Ioi.i.ikks.

An application was made to the Court of .\ppeal on October

27 that the hearing might be accelerated of an appeal against

a decision of Mr. Justice Scrutton, in a dispute between
W. H. T. Porter, a goods clerk at the New Holland (Lincoln-

shire) Station of the C".reat Central Railway, and Sir Kdward
H. Fraser and other members of the .\ilniinistrative Committee
of a Clerks' Pension Fund.

Mr. Peterson, K.C., on behalf ol the respondent Porter,

said that by the Great Central Railway Pension Fund .\ct,

1905, a pension fund \\-as constituted for salaried clerks in

the employment of the companv. paid bv the month. Pen-
sions bv the rules became pavable " to any new member
between the ages of 50 and 60 who. after tlie e.\piration of

30 years in the service, is removed bv the directors of the

company from the service." Porter came under that head.

During the coal strike the railway authorities gave notice

determining the employment of all their clerks, and the

cpiestion was whether, in those circumstances, the pensions

Itecame pavable. Porter made a claim whicli, being denied

went to arbitration. Mr. .\. Moon, the arbitrator, found
the facts in favour of Porter, and stated a special case, which
came before Mr. Justice Scrutton, who affirmed the opinion

which the arbitrator had expressed, namely, that the pension

was payable. Against that decision certain members of

the Pension Fund Committee had lodged an appeal. The
case affected a large number of men, and it also affected

clerks over the age of .)0, because if Mr. Justice Scrutton"s

ruling was right they could not get back on to the fund, yet

the company were meanwhile going on deducting from their

salaries contributions to the pension fund, they having been
taken back into the companv's service.

Mr. Ward, for the nominative half of the Committee, said

that two questions were raised— (i) Whether the man was
ever removed at all within the meaning of the rules, and
(2), if he was, did he bv his conduct waive his right to the

pension ?

The Court decided to hear the appeal on Tuesday.
November 4.

PERSONAL.

Mr. W. Hudson, SI.P., is the head <>( tlv ni.iviineiits dtp.irt-

nit 111 ol ihr- National Lnion of Railwaynun.
Sir Waller Nuf^ent h.is been .ip[>ointed deputy ch.iirn.in of ili<-

.Miill.iivl (irr.it Wi-stern Railw.iy Coir.p.iny of Inliind.

.Mr. \. Mariani, traffic superintendtiu of I lie H.iliia HImiic.i

section of the Pacific Railw.iy, has hen .i|)|xiinlid iian.n^ir ol

the Cuvo section of the san.e coiiip.iny.

Mr. Hans Winterfeld. of Messrs. Spiycr .iiul Co., New York,
iiiKMicU to ntiri' on January- 1 next, and to re-ide in Ijindon

for Ihi- next year cr two.
Mr. W. T.' Parish, sliippiuij eaiiv.isscr to ihr London and

Nortli Wfiltrn Railw.iy at Broad Street, E.C.. h.is iM-en

.ippoinft-d to the position of chief canvasser .it Manchester.
.Mr. H. Dimmock, on beinij prniiiot<-<l fmni the po^t of i;o<Kls

.liTeiit .11 Poplar to a simil.ir position at Camden, l^mdon and
North Wc-tern and North London Railway-, h.is been presented

with a trold watch by his late jt.ilT .it Popl.ir, Canninij Town
and Dock Stations, and a number of business men of the
district.

.Mr. \. I. uiiHiird, m.,ii..-i-r of the Hrilish Colombia Lie, trie
K.iih\.ii, K MsiiMi- Knulaiul in ordc-r to discuss with the
(lireciors ni.itier> r.Uama lo ih<- eonipanv\ undertakings in
\ leiorM .ind imii.edl.iie vicinitN.

Mr. Oliver R H. Bury has lu.n •l.^,..d chairman of the
:-op..ld,na kailw.iv ^o„,p:,„^ ..,,,,1 „, „,.. l.,,,,^,|ji„,. -lerminal

( on.pam, to 1,11 , he v:,can, ^ caused b, the death of the late
Sir \\ .liter llelv-lliitcliiiiM.n.

Mr. H. li. HIain .,f ,h.. |, ,„.,.,„ luder^;rou„d R,.ilvvavs, hasbeen presemed wi,l, ,. ^,„i.| ,,..„,,, „„,, ,.,,,,;„ .„j ^, .lu-Vr ,"•
v

Rdlw,"';
<"""""""•,"","" """"" "' ""• ^•"'^••'' Argentine

,,i"^;-
V'""l>''->.^.

I'-'s l"-n enlerlained ;.t ;, h.inHUe. niven bv
1 > olle.,,^u.-. of the olher r,,ihv:,v ,„n,panie., on the 7.cx-.-.si.m

hi. ..|.i.ro.-.cli,n;; ni..rn,,:.e. Mr. Me. Ihoon, left for Switzer-land on October ii, ,0 „..„,> .Miss \.uc^ R.unus ,-,t Neuchatel
Proteslain C.ilheilr.il.

•Mr. C. J. Ball, ,.,1 niinn- fr,„„ ,he ch.iiK'e of ih,. niiL-aije
.:epartmeni of the :<.„|„..y Ch.,rin- House, h.is bee„ presc-nted
with .-1 roll-i, p ,|esk. Mr. J. .\d.,ins. his succ.~sor m.-„l.. the
I
lesentation, .ind referred I,, Mr. H;.irs foriN-scven ve.irs' con-

iKciion with ihe dep.-irniient. Mr. T. Tellini^ .dso voice-l the
teelmirs of the subscribers.

-Mr. William O. May. the ijoods m.-m.-.^er of thr- (Ire.it Fasiern
Railw.iy. h.is heen elected ch.iirnian of Ihe (,<,ods .Manai/ers'
( onfereiuT ol the R.-.ilw.iv Cle.-irin- H.aise f, r the ensuinj,'
ve.ir, .ind .Mr. W . Clow, superinten.lenl ef the (,reat Central
Kailw.iy, has been elected chairni.in of tlie Superintendents'
Conference for the ensuin;,^ \ear.
Mr. S. C. Maren(io, who .-eceiulv relired Iron, ihe post of sub-

:nan.ii;er of ihe Buenos .\i,vs ,ind P.icibc R.dlw.iv Companv.
has t.iken up ihe po~i of j^.neiiil manai,'er of the" Centr.il [if
Buenos ,\ires Railway Comp.inv .ind the r,;icro/e Tr.iniwavs
( ompany. Mr. M.ireii,<ro is one of the three Ari;entines who h."is
reached the hi.iihest position in .\ri,ontine railw;ivs.

•Mr. Zeko Nakamuia, president of the South M.mchurian K.iil-
way. Ufl I'eUin- for Hankow on Octoher jj. .ifier havinsj
arraiii,'ed for the purcii.is,. of the lands nec.ss.ir\ for the con-
struction of ih.' projected lin.s in M.inchuria. which will add
sre.ntiy to the slren-th <,f the J.apanese position in .South .Man-
ihiiii.i ,iiul Kore.i.

Sir William Wliyte, .1 dirwtor of the Canadian Pacific Rail-
way. .It .1 recent trip lhrout;h Southern .\lberla. advised
settlers in th.it .section to substitute fodder for cereal crops on
irri.i,'ated lands. He expressed 'iiis Ix-lief that irri.ijation would
make Southern .-Mberta the best live-stixk section of the
West. .\t the present time approximately no less than one-
fourth of the meat consumed in Western Can.ida is imporlefl
from Auslrali.i .and Ari,'entina. Sir William added:—"Our
railway presidents, hiijh bank olTicials, in f.ict leaders in
nearly .ill branches of commercial pursuits in our citii-s to-d.iv,
were raised on the farm. But they were never raised on the
wiieat farm. They came from tlie farms where stock wai!
raised. It w.is there they ^ot their .start, where thev f;ot the
riijht view-poini on life. So lonj,'. too, .n the West de|iends
so l.-ir.irely on wheat farniini,r there will always N- frcii;ht con-
trestioii in the f.ill ;ind winter."

Mr. W. S. Dawlev, the Americ.in en;:,'ini-er lo the Yunnan
Proviiici.il (loverniiieiit, .-irrive.l .it Sh.ini,di.ii r.TentIv on his
way home on livi- months' leav.-. Mr. Dawbv has' Iieen in
Yunn.in three .iml a h.ilf \e.irs. He st.ited Ih.ii he had m.Tde
sever.il surveys for railw.iys. hut nothinij had b.-en done as
renr;,rdeil CMist ruct iou. One sch.nie was for ,1 line from ihe
most convenient point on the (iovernnient railwav to the tin
mines near Men-i/e. Th.-s.. mines pr.xluced annuallv fnni
seven 10 eii.rhi ihous.ind tons of tin. wliich w.is no me.in pro.
portion of iliP World's supply, vet ihe n.arest railw iv -iTie
French liiie.-was twenf. milis olT. Ju-t prior lo the re\ . liiiiion.

Mr. Low. .in .\iiierican-trained Cliines<- eni.'inr. r. inipl. Mil bv
the Pekin (I .\eriiment. with .1 party of Cliines.-. \\a- iii.ikinir
a survey in the nei-hbourhooil of Posai. with tlie i.je.i of
runniii)^ the line on to Yunn.infu. Tliis work was ii.i com-
pledd. .ind nolliinc further was done for a \e.ir afler the reins
of Govemnieiit h.id chanir.-l h.nids. Recently, Mr. n.iwlev
went oyer the whole of the proie.t.-d new road «itli a Brilisfl
assist.inl. Mr. Bennett, and reports w re m.ide on the scheme,
but \ei .i:,-,iiii notliiiit,' has been done.

Paris Electric Railway F..\lension. A new s.stion of the Nfetro-
polii.in l".leclric Railw.iv in P.iri^- th.il between Beauirrenelleand
.\uteuil— h.is just iH'.n completed, brini^iui; up the tot.d leni,'th

of the line< in oper.ition lo 4.**^ miles.
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RAILWAY NOTES.

Caiiiincll I aird and CiimpanN, l.imittd. liaxc ti ui-firnd lln ir

Liiiulim (iirH'r Iniin .|, \kiiiiia Sln.t,

Cnilral l-Suiklip:;'-, \\<siniiiT~ti i , S.W .

Canadian Canal Ccntratt— Rtuiii'x Oiiau

llu' oinlrarl for iIk- sccon.l siciiun nf ill.-

lias bicii awanlfd In an lini;lisli linn, Mi -^i

ami lIuUliiiiMiii. Tin- Cdnlrait is fdr _^.i, mii.nna.

Welsh Sijjnal-Box Blown Down. Duriiii; a \icilral ~turm in

South Wales on OcIoIht 27, a >i;;nal-hox at OuaUn 's ^'ard

on the 'laH \ alo Kail\\a\ wa-. Mown down, .aiisin- an li..ur'.

<Ic-la,' to llu- t)-al1ir. 'I'lu' >i-iialnian wa^ shaUi n, l.ut not

injured.

Uuayaquil and Quito Railway Bonds— Tin Counii! of F(aaii4:n

r.ondlioldirs h.av.' n-oivid a t<dci;rani fmni llir Hanro-

Conirnial \ A-ricola of (iuaxaquil slalin- lli.il they liavi:

rcmitlril the -.uni .1 ^'',.'iio nis. (or tlir scr\icr of ihc .al>o\-.'

bonds.
Austria and the Canadian I'atilic— In c . n-< qm lua of a Inj^i-

nunilMr ol men li ikIul; lAadi-d mililary si-rvi(-i- li\ onii^r.M iiii;

.

tlir .\u~lrian ( ioxcrnnicnl ha- insiiluh-d an inxcsl 11;;!! ion into

Ihr i-niitjr.alion lui-in- -- lil llu Can.nlian IVuifn- K.iil\\a\ .nid

olh<r aiicncii-.

South' .\fritan Rail»a>s Contracts. -I'h, .\<linini-ir.nion lias

.accepted the tender el tile A.h;.(,. l-:ie(-iri',.d ("oin|ian\ of South

.Xfrica f(a- the -tipplx of ;,n,,«,o irain li-lilln- l.niii-. .anil lli.at

<d' Orenstein-.Vrllun-' Ko|;pel. Lid.. foi- ilie >upplv of ten mile-

<if Irain Ir.ark, 10 Ih. M-clion. conipiele wilh -leeper- and fa-hn-

in;;;-., .iiul 150 side-tippine' trucks.

Reported Japanese Railway Loan— It w.i-- r( ]iorted from I okio

..n Ootolx-r 2- Ihal Mr. Ken-o Mori, the J.ip.m.-e l-'in inci.d

("omniissioner in F.nel.uid. had k-fl tor London, .md th.il he

had hecMi commissioned to rai-e a railw.i, lo.m ol aliout

^.2o,o;)o,o.Ki, lhouL;li llle re()orI s a- to ihe ailiounl var\.

Escalators Between Bakerli:o Railway and Paddin^^ton Station—
•I'he half-n.ile exien-ion .f the ifikerloo R.ailw ax lo the

Paddini,'tcin Sialion of the l.i.-.il W e-iern Rail\\a\ will he

open.-d on Decemher 1. There will he iwo e-cal.,lor> in .a

ji fl. tunnel to (.oiinecl llle twii -.talioii-, .uid helween the

e-c.il.itor^ ,a slairwav has heen pro\ided.

Issue of .Argentine (iovernmeut Bonds.- 1 he Hueiio- .\yris

(.re.al Southern Railway Comp.nix ha-, ihi- week offered" to

il- shareholders £.'.,41.700 hond- .at ihe price of _^.'.|S per £,'100.

thi- issu(- hein,;- to <lelr.i\ part ol ihi e-iim.i|ed <o-t of

£.".S(Ki,ooo of till- irri-.iiion' work- in the \-.dlev of ihe Rio
N'e-ro. which the comp.an> i- exeeulin- on hehalf ol the

.\r^c ntiiie ( iiAcrnmeiit.
Hri}<ht«n Railway Lantern Lectures.— Ihe London, Hi i.4hlon aiiil

Soiilh Co.a-t R.iilw.i\ h.i\e ;irr,ini;ed lix-e l.inlern leelur. - ilki-

traliiiL' lh< ])laee- ol iiUer.-i in l\ent, Surre\
,

Su-se.\. ]',ii:-,

.md I'hi Conliiienl. d'he lale-; leeiure ad. led i- .ulill.-.l "A
lloliil.i\ in Swil/.rlaii.l with a i'.'.'p ..I the It.diaii L.ak.--."

.ArraiiLiemenl- lor ihi- lo.in .if ill.--.' -llili-, l.io.-ihi'r wilh ih.'

<les(a-i|jtive not.-s, fr.-.- of .di.ar.o.', c,an h.- ina.l.' wilh the I'nhlivllv

Dep.artiiKiit, llri.nhlon R.iilw.iv, Lomloii Uriil;.;.-.

Necessity for Increa.sed Rates in the United States Mr. ( laik,

ch.airnuin of th.- lnl.r-SI,Lt.' Coinnierc.' Conimi-sioii, ,ad.li< --Iiil;

Ihe \ali..i-,.d A--. iciati..ii of R.ailw.iv Commission, r- on
Oi-I.iher j.X, ixpi.—.-d ih.' opiakm ih.at id.-al I r,ins|ioil,iti(.n

foii.lilion- <oiild n.il h.- .attain.'. I wiihout .an inir.-.a-e of r.it.-.

lie .-hK.K.ile.l ni..i-ur.- h.in- t.aken lor ih.- -r.'.at.r -af.-tv of
the tr.i\. Uiiii; pul.lic, e\'.ii if il wi-r.- ni'i-e--.irv lo re\'i\-e

"

tin-

fil<l nil. .if lh< •.iilr...id- : "In .a <-.a-f .if d.aihl Like ihe s.ife

side."

Underground Mail Tuhes. -The l-d.elii. C.mi.r (.niip.niN. .d
New- >'..ik, i- .i'.. nil to -uhnii; .1 ,1. xic- for i.iirvin- h.-axa "I'n.iil

s.ack- in un.ler:.^r-un.l luhe- P, |h.- Ilrili-h I'o-I oni,-.'." din-
new -\-ii 111 i.in-i-i- ,,r

.-, -i,..d Uih.', ;i. in. ii, .li.nn.l.T, lhrou;;ii
whiih run -i.vl e\ lin.lri. ,.1 <.n-, wi'i-hine .alioul i.j.io liis.

The-e are pr.ipell.d hx ., m.i-n.tir push or 'pull, wilh. ml w he.-l

1r.,.li.in. The (.a- .iiv <-.-nlralh coiilr.ill. .1, ,,ii,| .,n.- man
. p.a-.il.-- them hy a -\ -lein ..I pn-h-hul loa-. dhi w h. r,- dx.iit-
id' ih.'C.ars in the In'),' i- in. Heal. .1 lix -ien.al lioht-.

A Conference on Demurrage. An anno'uii. .
mi 111 w.i- in.id. .at

a meeiint,-- of Hradf..rd (di,.iiih,r id Commeic.- on Oct.ili.r j.S

thai th.' i?.iihva\ Coinmiti.. of ih, A--... i.al.il ( 'hamhers of
("omm.rce had ;,rraiuo<l l-r .-i <onl,'nnei' wilh r.ailwav
mana-er- on ili. queslimi ..f .1. iniiir.ior. dh. .h.iirni.ali
.-dli-ed Ihal Ihe 1 ..inp.iiiies. .as a m.ill.r .if fact, w er.- I.ikine up
an uiir.-.a-.in.alil< .iliilu.fe, .and .i-kine ]iii\-.-,ie u.id.i- : . .l.i

i-omethiny ill the w.i\ of <de,arin- -ood- within .-i -pecilied
time which ih.-v <- uld iiol .l.i I liem-.-!\ .-.
The I'ropo.sed Sale «f the Invergarry Railway. \\ ha- Ir.m-pin.l

that Ih. -um offered \.\ ili.- \,,rlli Hrili-li K.iihyax Coaipam f.,r
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the underl.akine- of the invergarry and Fort .\ugustus R.ailway

W.I- ,£.22,500. The Inverijarry Company, however, would not

sell under ^2-;.^oo, and it is proposed that the difference of

£,5,..a.i shall he r.-iised partly by public subscription, and that a
|iro\i-i.inal order he promoted wliich would enable the County
C.iuncil of Inverness to borrcnv at leas't a portion of the money,

ihe .aulhiirised capital of the companx is ^.."344,000, of which

_4. 320,000 has been issued.

North Eastern Conciliation Board. It i- -tiled ihat in ne^ctia-

tions for the new ai^reement between the Nortli Eastern.

R.ailwav Company ami the Union of Railwaymcn, the men's
leaders are not in favour of biiiylinij the men beyond 1914,

when llle .aijTeements with the other companies come to an
ell. I. The North Ea-Iern ai^reement terminates at the end
of ill.- present year. The union desires to make it possible

for the North Eastern men to strike without breaking' an
ae'reemcnt if ;i e-<.neral stoppage is deciieed. The men's leaders

arc bent on a policy of cenlralis.alion of effort, instead of

one hy which the mi .1 -e. k" lo iin|)ro\ e ih.ir conditions of

lab.iur b\ appruiiching thi- conip.ini.- in grade, and sections,

dh.' N.irlh F'.ast.rn ('.imjiaiix ha- alw.axs insi-ted oti long'

agn-emeiit-, and it i- a--i'i'l.'ii ihal if the directors adh.'re to

thai p.ili.x .-I ruptiir.' max h.' l,.oki-.l for.

GRAND TRUNK RAILWAY COMPANY OF CANADA.

The Grand Trunk Raihyav of Canada lias issued the follow-

ig statement lor the month of September :

—

Graud Trunk Railit'ay Coinpiniy of Canada.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

CLoaoia Puma,

BuT7, Ord 171
Do. Prof. CoDT. Ord. H% 31
Do. Del. CoDT. Ord 92

Csledooiui, Ord 70'l
Do. Prel. Conv. Ord. (8%) I

i,a

Do. Del. Conv. Ord
! 1758

Do. Dil. Ord., No. 1
;

Ta

CuDbrtu.Ord. CkpllttI, No. 1 < lit
Do. Cout Cuiu. Ord 1 Ij

Cudlil, Prof. Orl., I8S0 (4%) 73
Central London, Ord 61
Do. Prel. (4%) , 70
Do. Del 60

Cllj t South London, Coua. Ord...' .
—

Kkat London, Cumi i 6^8
FomciM, Con. Ord

1 57
GiMgjw and 8. Weslem Prel. Ord.l 52
Do. Del. Ord 40'8

Orcal Central, Prel. Ord. 6%) ...I f 3)2
Do. Del. Ord I 15

Oreal Ea.'<lern, Ord 45')
Oreat N. ol Scotland, P(. Cqt. Or. 55
Do. Del. Conv. Ord 171;

Great Northern, Prel. Conv, Ord.: 80';
Do. Del. Conv. Ord I SO's
Do Cons.A

I

47I4
Do Cons. B («%)

I
121

Oreat Western, Cons. Ord I 1 12'8
Btghltnd, Ord. Cons. Capital 36
Hall and Barnsley, Coos 63^4
lile ol Wight, I'l. Conv. Ord. (4%)i 70
Do. Del. Conv. Ord

I J6
Lane, and Vorks. Cons. Ord 83
Lend, Brighton ,£ S.Coui, Ord,...' 102
Do. Prel. (6%) 120
Do. Del 83^4
Do. Cert.Con. Bights above 6% 8

53
93
71'«
541s
i7'«
I'a
2
2

75

'8

l>i
1>1

73

721;
55I4
I8I4
ll8

85
74
74"!
56^
18*8

213

21a
75
73
83

75 ij

57 14

Oirosnia Puoin

— - 44

Land. Chat. & Dover, Arblt. Ord.
London and North WeMtom,Cons.
London and Sooth WoHturQ,Cona.

4% Prel. Conv. Ord.

58'!
69 '»

5734
27-4

53
I?'!
80>s
5018

55

29I8
1418
6OI4

8II2
I

5058 1

4713
124 127
II2J4 113'4
37 10

635,

1C4
122
89 14

86 'V
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RAILWAY STOCK AND SHARE LIST.
Colonla.1 Railways.

Closing Pricks.

AlgomaCcn.& HuasDnBaylst.MtSjl 96
Algonj»Eastn.6%lst Wt.Gld. Bds.i 91
Atlantic A K.W. 6% Guar. Ist Mt. 107
Beira, 4*% Mt. Deb. Bda 90'2
Do. 6% Income Deb, Stk S3

Buffalo * Lake Huron, Orrt III2
Cigry. A Ednintn., 4%Codb. Debs. Q2
Canada Atlantic, i% Cons. let. Mt 8S
Canadian K.Albirta 3J% Dom.Gld. 66
Canadian N. Ontario, 3^% Mt. Dbs., 82
Canadian N. lac. 4% 1st lit. Gtd. 89
Canadian N. yuibec, 4% Perp. Bds.' 80
Canedian Kor.,4%, Iwt Mt. Debs.... 60
Canadian PaciHc 231*2

Do. 4% Kon-Cum. Bref
, 93

Central Counties 4% l.>.t Mt. Bds.... 86
Central Ontario, 6% lut Mort 100
Demerara, Ordinary Stock 1 30

Do. 'i% Perp. Bref. Stk 102
Do. 4% Eltension Prtf 81

Dominion Atlantic4% Ist Deb. blli. 93
Duluth, Winn. & Pac. 4% 1st Mt. 80
Emu Bay 4 Mount BLscboff 5
tmu Paj 6% l!-t Mt. Debs 87
Grand Irunk Pac.Brancb 4 % Bds. 87
Grand Irimk Pacific, let Mt. Bds. 75
Grand Trunk of Canada, Cons. btk. 2268
Do. Guar. 4% btk ' 83
Do. b% Ist Pref. btk. Non-Cum, 100
Do, 6% i;ud do do. 93
Do. 4% Srd do do. 51

Manitoba B.W. Col. li% Ist Mt. Db. 109
Masbonaland 1st Mort. 5% Debs.

A Xe&r Ago.

93 101

23312 2341! 26914

100 102 I 104 106

Do. Mt. Debs. 101
Midland of Vi .A., Luilied Ord.
Nakuspi Slocan,4%ba3
Katal-Zululand, a% Ist Mt. Debs....

^e^t Brunswick, 6% 1st Mt. Debs.
^twCal:e Cent., 4% Cons. IstMort.
Ontario i Quebec, lj% Capital Btk.

Qu'AppeJle, Long Lake, it bsktcwn.

(,uebec d Lake bt. Jolm,4% Ist Mt.
(.oebec Central, 1% Deb.btk. Ked.

Do. S4% iind Deb. btk. Bed. ...

Do. 0% income Bonds, Red.
Bbodesia, 6% 1st. Mt. Debs

Do. 4% 1st Mt. Debs
Bt. Lunce. <t Ottawa, 4% IstMt.Bds.
frhswp. A Okngu., 4% 1st Mt. Bds.
lemiscouata, 6% Prior Lien Bds....

lemiacouata By. Bd.-hldrs. Com....

lor. Grej 4 Bruce, 4% 1st. Mt. Bds)
White Pass and Yukon

|

45

108
101
8612

22^8
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OFFICIAL TRAFFIC RETURNS.
Barry. »

Wiik indlnd (iol..l>i.r 26 191S.~
Total for week X16i927
Aggremle tur 45 »nclai £705.882

HUea open 65J.

l>«o. thl« week, i'777

1912.
£17.70*
i605,006

65^4

Inc . 43 weekB. JB100,S76

||

Great Northern (Ireland).
Week ending (Al..|«r 2< , 1913. , .1912.

' P«««ong,.ri<, etc filO.385 ' £9.505
Ooodj!, ete \1-S00

;
10,570

ToUlforwook I «21,985 £19.875
Aggregate for43weekii £957,952 £837.865

I

MllM^pcn^^ „. _^ 55P . gg,
i| Inc. Ihli^week, £2,110 In.-. 45 week.

Matropolltan.

Week ending October 26
Puaengoni, elo
Qoodii, etc

Total hr week
Aggregate for 43 weeks..!

open

Ine. Ihia wcek,~£5~gOO

MU.

1913. , a 1912.
£53.400 £31.400
65,500 ^52,100

£95,700 £93.500
4,280,200 3,955.700
I.II7I4 ^ 1, 11414

Inc. 43 weekg. £524,500

£50,087

Great North of Scotland.

Cambrian.
Week ending October 26

Pamengers, etc
Qoods, etc

Total for week
Aggregate for 43 weeks ....

Miles open

1913.
£2,438
3,081

al912.
£2,588
2.981

£5,3 69
£272,169

Week ending Oeiober 25
Paasengeri, etc
Qoodfl, etc

Total for west
Aggregate for 43 weeta '.'!.'."

MUea open
Ine. thia week.^fSSJ

Week ending o..-iober 26 1 1915.
Faiuongeni, etn ,; 115,842
Ooodn, ete I 2,261
Tolalforweek ilS.lOJ
AggTugate for 43 we<.kji ' «737,279

MiloHopen
I 8214 ~ii~

. Ihia week, £1.457 45 wMki. £22,224

Metropolitan OUtrlot.

Inc. 43 weokH, £27,856

Week ending OciuUr i5
Paiwengera, eto
Ooodjf, etc

Total for week
Aggregate for 43 weeka '.".„

MileH open

Inc. thin week, ^234

• 1912.

this A'eek, £90
287

Inc. 43 weekH. £12,428

Great Southern and Woetorn
Week ending Oct.jbei

Paii^engers, eto
Ooodg, etc

Total for

Aggregate for 43 weeks
open

1913.
£14.335
'.8,154

«k •• •

I

£52,497

1912.
£13.336
16,891

£30,260
1.277,191

l.lSOii

Week ending OcloUr 25
PasRcngerif, etc
Qoodw, etc

Central London.

1915
£5,501

Aggregate fur 43 weeka I £207,276
Jlle^ open

lec^tliii) week, £85

1912.
£5.581

£200.119
6^4

45 weeks, t:7,157

City and South London.
Week ending October 25 • 1913. i 1912.
Tolalforweek

I £3.067 1- £3,226
Aggregate for 43 weeks

I £119,674
; £130,954

Miles open

Dec. this week, £159

Week ending October 25
Passengers, etc
Goods, etc

Total for week
Aggregate for 43 "reeks ...

Miles open

!ekTi'To7600^Inc. this

1913. a 1912.
«120,000

I £115,000
161.00C

I

156.000
6281,000 I !;271,O00

12.52 7,000 ,11,545,000
2,986ij^ 2.964ii

lnc.^3 weeks i'882,00C

Midland.

> \9T5.~ ~p^io\z.
£81.000 £77,000

__i87,0OC 190,000
Tolalforweek £268.000 £267,000
Aggregate for 43 weeks 11.59^^,000 10.873,000

jMtle^^pen
: V,582"r l.SSl'.^

nc. thw u.ek. 11.000 Inc. 45 w.tk», £724,000

Midland Great Western of Ireland.
Week endGig i;,tober 24

' Passengerp, etc
Goods, etc '.,",',".

' Total forweek «13,C23
Aggregate for 43 weeks '

£545,'5J1
Miles open
Inc. thU week, £585

1913.
£5,034
9.929

HiKhland.

Week eading October 26
Passengers, etc
Goods, etc

Total forweek
Aggregate tor 43 weeka

Miles open

Ine. Iliis week, £480

1912.
£4.887
9,751

£1 J.658
£51l,«2
538_

[iS5 Inc. 45 weeks, ji5L499
558

North British.

Week ending October 26 1913.
Passengers, etc £.13,000
Goods, etc

]
66,700

Tetal forweek ' £99,700
Aggregate for 43 weeks

1 4,256,500
°P°" ^^8534

i^^3 wiSi^, £29306" '' I"°- this week, ^5.600 ;ine.43 weeks, £310,700

Hull and Barnsley. North Eastern.

Week ending Ocli.U r 25
Passengers
Goods, eto,

ToUl for week
Aggregate (or 43 weeks ..

MUea open

jnc. this week, £274

Week ending October 26
Passengers, etc
Goods, etc

Total for week
Aggregate for 43 weeka ....1912.

I

-00-0-
£2.502 I MUea open
7,883 lin... ihU^

1913.
£404

15,643
£16,047

£652,443
93

£390

a 1912.
£349

14,808
£15,157

£578.159
89 't

Inc. 43 weeks, £74,289

Week ending October 25 1 1913, a 1912
Passengers, etc £34,556 £59,868
Goods, etc

I

150,437 145.898
Tolalforweek £214,9 '3 £203,764
Aggregate for 43 weeks 9,544,661 8,244,288

Mllesopen ^_ 1,734' 177347"
Inc.^hlaweek, £11,209 Ine. 43 weeks, £1,100,595

Lancashire and Yorkshire.
North London.

Week ending October 25 1913.
Paaaengera, etc I £13,900
Uooda, eto 21,800

Total for week I £35,700^
Aggregate lor 45 weeks ' l,6a6.000

MUes^pen ~ 470^4
liic_lhis^cek, £gO0 hTor J5 Veeks,"

Groat Central.
Week ending October 2¥

Passengers, etc
,

Goods, etc

1913.
£21,300
75.000

' '96.300
.C. prnport ion of Joint Lines £ 1 9.600
ToUl forweek £115,900
Aggregate for 43 weeks 4,953,10^ 4,361.000

Mll»3 open o 809}]

Week ending October 26 1913. a 1912.
Passengers, etc I £40,000 £33,062
Goods, etc ; 73,800 72.028
Tolalforweek

| £113,800 £110,030
Aggregate for 43 weeks 5,406.722 5.145.945

Mllesopen _597 597^
Inc. tills week, £3.710 Inc. 45 wiik's, 1260.777

London, BriKhton and South Coast.
etol.cr^S

Week ending October 26
Passengers, etc
Goods, etc

Tolalforweek

1915
£5.342
4,855

£8,197
Aggregate for 43 weeks £354,101
lies open

Dec. this week, £766
1 5J8

Inc. 45 weeks, £2.561

North StafTordshlro.

Week ending (letol.er 25 1913.
Passengers, etc £45,445
Goods, etc

;
I

17.949
Total for week j^ £63.294
Aggregate for 43 weeks 2.868.169

MUes open 437

1912.
£41,170
18.205

£62.575
,760,540

487

Week ending October 26
Passengers, etc
Goods, etc

,

thisweek, £9^9 Inc. 43 weeks, £'.07,629

London Electric.

1913. a 1912.
£5,100 £5.400
15^00 15.610

Tolalforweek I >£20.40b /£21,110
Aggrtgcte fur 43 weeks Ji877,500 jt834.140

Miles open ...„..„^..^^^j^ * sag "r_ k 326
Doc^^s week, j

-J
\ Inc. 45 weeks, £45,553"

Rhymney.
rlober 1913.

Week (

1912.

Ine. this week. £2,100 Inc. 43 weeks, £592,100

nding OctoWr 25 1915.
Total for week £14.245
Aggregate for 45 weeka £581,695
lies open 22 14

Inc^ 45 week:

1912.
£14,435
£580,415

this week, £190
Great Eastern,

Week ending October 25 i 1913. al9i2
Passengers, etc £55.<»00

, £54.900
Goods, etc

I
60,800 1 62,100

ToUl forweek £116,700 "rTlv.OOO
' 4.866,200 4.794.900

London and North

£1.250

Western,

Week ending
Passengers, etc.

Goods, etc J ... "'

Total tor week
| £7,729 £7,4^

Aggregate for 43 weeks £324,100 £290,095
Mllesopen

I ^Qij gQij
^c. this week, £325 Inc. 43 weeks, £51.007

Aggregate for 45 weeka .

Miles open

Dec. this week, £300
1.062i2« 1,056J4/

Inc. 43 weeks, £71,500

Great Northern.
Weekending October 23

Paaaengers, etc
Goods, etc

ToUl (or week
Aggregate for 43 weeks .'.'.'.'.

UUes open

Week ending October 26 1913. 1912.
Passengers, etc £115,000 £114,000
Goods, etc ^181,000 185^00
ToUllorweek £296,000 £299,000
Aggregate for 43 weeks ... 13,398,000 12.584.000

Miles open^ ..„ 1^96814 1.967^4
Dec, this week . £5,00 Inc . 43 weeks. £814.000

London and South Western,

South Eastern and Chatham
Week ending (lt..l»r

;

Passengers, etc
Goods, etc

',','Z

Toul forweek
AggTpgate for 43 weeks

Mllesopen

1913.
£46.300

_ 83,400
£129,700
5^96^00
" 1,032 »

1913. 191Z.
£66.105 £62.343

__ 25.410 27.252^
£9 '.,515 £90;i00

4.286,221 4.irc.739
654 ' 654

Inc. this week, £1.415 Inc. 43 wwks, £f8S.4£2

this week, £1,200 Inc. 43 weeks,

I
a 1912.
£45,000
83 500

£ 1 28,500
5,160,200
l^OIS n

£535,930

Week ending October 26
Passengers, etc
Goods, etc

r.ital lor week
Aggregate for 43 weeks ....

openMil

1913. 1912.
£60.600 . £59.700
34.500 54.600

£95,100 £94.300
4.36 1 ,900 4/2

1

6,400
967 967

Taff Vale, m

thisweek, £800 Inc. 43 weeks, £145.500~

Week ending October 26
PaA.«entfer3, etc
Goods, etc

Total forweek
AggrcgaU tor 43 weeks

Mllesopen

Inc. this week, £1,141

^newfoH .1'^^ i
oorre.pond.ng period last .ve«r are adjusted to aclnal Bgtirca. 6 Include, receipt, of Vale of Glaiaorgaa

,
.ncluded. d These figure, do not include the receipt, of Joint Line.. . Elelu.ir, of I«i mile. Joint r E«clu.irc' lisTS^MJoint Line. (O.N. proporuon). • Include. reoeipU of the Waterloo and Citr Railw.r. > Includme tie rMeint. of Ih. e^.7

i? °".',"- .' .Inclade. .t«_an,bo.treceipt. and toll., m Penartb Dock and Bailwir inclndrf n Incl. d-n<riXl^le. loTnt , ,»rt!i

Notes htd Eiplisatioxs
Rajlwa.v. c Dock dues, eta

tiVh nrin .°".'",- S^"*',']' "'l"- ' I""='a<ie. .teamboatreceipt. and tollwith G.O.R. , Including l«8i mile. Joint. p Including receipts Tilbury
m ronartb Dock and Ra

«tlon. 7 Illol.l'Ics r..,*".p'r.

Iiiding ill mile. lointir worked
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LONDON & SOUTH WESTERN RAILWAY
SOUTHAMPTON DOCKS G;,rj.nr„*?w":;;?i:: ).

POSITION AND FACILITIES UNRIVALLED. DOUBLE TIDES. HIGH WATER 4 TIMES EVERY DVY
Never Ie»s than 26 foet aloiK9<<lc new Ocoan Uuay. and i: feet at Test Qvuv. Ch.imicl to Docks and White Sur Dock, boini! dredttnl to 33 feet it

lowest low water.

LARGE OCEAN LINERS DOCK ANY HOUR. DAY OR NIGHT.
Pailknuer and Mail Train, no alonoido Steamers. No Tender required. Dock, fully e.<juippej with Hydraulic and EUctric Appliance.

"Trafalgar" anil "Prince of Wales" Dry Docks, 897 foet and 7S0 feet long i^apeotlvely.

W.VREHOUSES. BONDED .\ND FREE, FOR STOR^VGE OF WINB. TOU.VCCO. PROVISIONS. GRAIN. A.-.

The White Star Dock, with a depth of 40 f t.. i. now open for the accommodation of voHela. Deptha of water indicated are L.W.O.S.T.

COMPLETE EQUIPMENT OF GRAIN ELEVATING & CONVEYING MACHINERY.
SPACIOUS SHEDS FOR WOOD GOODS UNDER COVER.

Coal Bame Docks, lloalinj 14.000 tons of Coal in Lighters, nady for the Coalii,,; of I. in..- Stuaiiifrrs. The ftm- ,l msi.iMation of CjM SLirj.;. .-. „. i-..n»Jom.

STEAIVISHIP SERVICES.
PARIS, via SOUXHAIUPTOIM & HAVRE:. EVERY WEEK DAY.

The favourite Normandy Route for PARIS, ROUEN, ETRETAT. HONFLEUR. CAEN. TROUVILLE-DEAUVIU.E. SWITZERLAND, SOUTH OF FRANCE. *0.

Steamer leaves SOUTH.\MPTON at 1.M5 ini.lniijhl (Suml.n-. except. -d): List train from W.Uerloo 'I ' i i.in. Train lei-.-.;s Ilavrf -.) a.m.. due Paris ll.JI a-m-
Steamer leaves Havre 12 Midnight ; last train from Pans 7 4s p rii.. il.ie r...n.I.>n 1 j !1 ,,:•:..

SOUTHAMPTON AND ST. IVIALO. Passengers and IV/Ierctiandlse.
SOUTHAMPTON to ST. MALO— ( |

ST. MALO to SOUTHAMPTON— |

Nov. •>, i:. 15. 19. ::... ail. i:.i. d..c. j, ... lo, i>. I7. :o. 25, :r and 3i. I I
\ . :i. II, ;-. :i. .:'..<v.l :-. luc i. s. s. u, 15. 19. 22, 26and29. !

SOUTHAIVIPTON AND CHERBOURG. Passengers and Merctiandlse.
SOUTHAMPTON to CHERBOURQ—Brcry Tuesday .and Thursday, at u.u p ni.

)

CHERBOURQ to SOUTHAMPTON—Wednesday and Friday night, al
(Last train from Waterloo, 8.15 p.m.). 1 II.O p.m.

«<->! l-l-l-l.&lv/f E>-T-<-kKa I

F-v. ry Mill, lav. \V. ,lncsday ,in,l Friday, in each direction.!»OU I MAlVIPXON F,B,„ SOUTHAMPTON—Steamer sails 12.30 midnight. Last train from Waterloo 9.^0 p.m.
*ND THE -^ To SOOTHAMPTOft—Steamer leaves J BRSBY 8 a.m. GUERNSEY, ro a.m. (about).

CHANNEL ISLANDS. JERSEY to ST. MALO, and fi>>- i-^r«,i
f Once weekly in each direction. I

\. JERSEY to GRANVILLE, and ti« vma \ See Special NoUco. 1

There are aho servioes between SOUTHAMPTON and HONf LEtJR, and flOJCOFF, with Cargo only.

The (ollat infotmalion on all points connected with the business of the Docks and the Steamship Services may be obtained 00 applicatioo to the Dookl and
Marine Maaa^er, M». T. M. Williaks, Southaraptoo ; for Passenger Trathc, from >!. H. HoLusa, Superintendent of the Line ; aod Cjooda Traffic, from Mr. J
SuEAL. Goods Manager, Waterloo Staticn, S.B.

(3J4) H. ». WALKER, General Manaeer.

Imperial Brake Block Co. Mi
I1K.\[I OFFK 1: : \\ .)i;K>; :

29, GREAT ST. HELENS, TEES IRONWORKS,
LONDON. E.G. MIDDLESBRO'

ORIGINAL PATENTEES

BACK
BRAKE BLOCK

FOR

RAILWAYS AND TRAMWAYS
SOLE ENGLISH AGENTS

:

ALFRED INGRAM & CO., Queen Anne's ChambePS,
Westminster.
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BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

ELECTRO-COPPERING. ALLOYS.
ECX.CfT1ES: 41. OSWALD STREET, GLASGiOW

Davis Rurrow&Sons

BRUSH ?^NUFACTURERS.

Contractors to the Railway Companies.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—NICHT OR DAY.
The "Premier" has distinct and important advantages

possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

For full farliculan apph :
—

PREMIER UGHTIIVG & ENGINEERING CO., LTD.,

17, Sicilian Avenue, London, W.C.

DENNY, MOTT& DICKSON,
IMPOFiTERS OF AND DEALERS IN ALL KINDS OF

LTO.,

TIMBER FOR ROLLING STOCK,
Telegraphic /» eld res
" DENNY. LONDON. SHIPBUILDING, ETC. Telephone Nos.

4495 & 1214 Avenue.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock.

I.IVKKl'OOI.:

170. R.,:,nl Road.

GL.\SGOW:
37. L'nion Street

NEWCASTLE:
Bank Chamber..

CARDIFF:
Steam Saw MilU

PRESTON :

Coiwily Chamber..
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BROWN BAYLEY'S STEEL WORKS, Ltd
SHEFFIELD.

Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMPLOYMENT OF STAIR-TREAD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW, THE METAL IS LIGHT, CLEAN AND EASILY FIXED.

NON-SLIPAND IT IS ABSOLUTELY LET US SEND YOU PARTICULARS.

Telephone: 4315 London Wall.

THE BRITISH ALUMINIUM COMPANY, LIMITED.
Publicity Dept., 109, Queen Victoria Street, E.C

reloErams :
" Cryolite. Central London.'

THE WORKINGTON
Head Office and Works

& STEEL CO.. LTD.
WORKINGTON, ENGLAND

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-iron

Ferro-Manganese ^^^ \^N^

Spiegeleisen

&c.

^vv

^^<^>^

^^lljD ^ y^^^ 14, Sherborne Lane

C.V^ <H^5^ ^^^'^ ^^"^' William Street, E.C.

LONDON
OFFICE:

Telegraphic Addresses:
" MOSBAY. WORKINGTON "

"MOSBAY. CANNON. LONDON
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COMPANY NOTICE.

North Eastern Railway.

NOTICE is hereby given that the
hooks lor th.- Hei;i>ti-jtjon of Transfers of thn

Comii;.nys Debenture Stock will be closed from the
fit.b 1(1 the 31i5t DecemluT next, inclusive, prepara-
tory to the payment of the half-yearly Interest.

R." F. DUNNELl,,
Secretary.

York. .")th November. 191:).

/"iHIEF Carriage Foreman (Assistant to
\J Works Ma
for O.ylon (iover

Candidates who
have served ap|n
railway earrias'
workfiliops of n

Engag L-;

prospL-ot of per
fi-M hv annua
of thr^'e yr'arfi

;

hud working :

rs of stock.
' of workp Ji

£35
and. if ivin i t.-l

esceMliiiL,' li\ < (I

fe-t.-ltlJl^ liXL. \Sll^

former, the nun
full i.articulare
Eyies and Wa-r
6.W.
Quote M/6222.

Department) Kequired
r liailway.
<• :in u> a"> yea-rs of age, and
'-li[|t in workshops of a large

i\ I ;'niij;uiy in Great Britain,
il |i:irimont with 6iibsequent

<-' ill the carriage department

;

lu'ht.^man. able to desig^i and
I k, thoroughly conTersant with
ml machining of timber with
tiaohines; well up in furnishing
mU able to take entire charge

LTfiivnt for three years, with
] 1

ii'io^nt. Salary £300 to
M .

. 1:20, Mid after a halt
-^ '\ itnnual increments of

111 -! 1 la--) out and home again,
\\il<^ and family (if any) not

; 1 < r (no Epocial form reqnired)

.

1 married or single, and if tho
of ohildron (if any), and giving
i'xi>eriencB to Messrs. Gregory,
12, Dean's Yard, Westminster,

/^FFICIAL ADVERTISEMENTS for
^-^ insertion in the current weeli'l issue fbould

he received by 6 p.m. on Friday.

All communications relating to adTertisemeatf

should be addressed to THE BAILWAT TIMES. 12,

Norfolk Street, Strand, London, W.O.

Sligo, Leitrim, and Northern Counties

Railway Company.

OONTU.it'T.I FOE CENF.KAL .STORES.

rpHE directors of tlie Sligo, Leitrim,
.L and Northern C"niiti.-.s l(:iil\v;iv Company am
l.re|)ar.d to ivn-ivf T.-n.l.-r- t..r th.- Supplv of the
Undemientioin-,! SI. .re, toi Tiv.lv,- Meaths from tho
Ist .January to the -JM Dfeenil>er, 1!IU.

No. of

Form.
Brooms. liroom Handles. Brushes -and Mats 1

Beater Shaft.^ Adze, Hammer and Sledge Handles 2
Uniform Ciotliing-, Oilskin Coats, Leg^ngs and

Sou'westers 3
Brass .Sliectt, Oci])per Plates, Rods, Tubes, Wire,

Tin, .SiKrltei- and Zinc 4
Canv.ns 5
Cotton. Vr'a.ste, Wick and Si>onge Cloths (i

C^-ment. Slate. Kewor I'ipe.s. Fire Bricks, etc. ... 7

Colours. et<^. Ground in Oil .s

Iron Cafitings ... if

Carriage and A.\le Guards, Buffers, I'lungci-s,

CrmdLes, HingiK. ami Drawbar Hooks 10
American Cloth, Flags, Woist«l and Flannel ... II

Drysalteries 12
Edge Tools. Sn.ws Files Tool Steel and Im-

plements ]:i

Galvaniseil Iron Sheets. Buckets, Cans, Emery, etc. 14

Glass Plate, .Sheet, Lamp CTiimnevs and Gauge
Glasses " l.i

Hinges (Wrought Iron), l.oeks. Kevs and HardwJire l(i

India Rulilwr (ioods 17
Wire auid Wire Work IS

Iron and Bra=« S.r.w^. Split Pins, Coach Scrcw.i,

and Hi-|t K:r t,i,,-i.

Iron—CoiniM- (, I . '.

Bar-, >.. ' !•
. I

I,eather II. ii,i, i n

Lamps, lira.-, i..,M,as;,- t

19

.. ' I .
Mil Mill Iron Field Gates 2U

.-, CiuiaL;'- i.iniji^->, and Fog Signals,

nd in Oil and Drv), Sheet, etc Si

lit Wav Fastenings
Ga

Itope. IVUie and Fla
Engine, Carriage and Wagon Springs, Spring

Steel, etc
Tin riatiK
Electric Telegraph Ma.terials ...

for Steel Fla

i-hcs

Tirahe
\ai
WagMi Bolts, Nuts,
I'lnmber Work, etc
Forms of Tender c

on pavment of On.
TeniliM-s /mu.st b.

Sill

No. of
Form.

Bull-head

the Secretary

1. .- riili of Goods in
accordaniiie with tlio iMiiip.uiv - i.a.ttems; these
jiatteras may be seen at the General Stores Depot,
Manorliamilton (they cajinot be isent away for in.spec-

tion), between the hours of 10 am. and 4 p.m.,
cTcept on Saturday, when they will not be on view
after 12 o'clock noon.

s.-alw] Tenders, made out on the Compan,v's forms,
and endorsed " Tender for Stores." sihonld be deldverwl
to the undersigned not later than 10 a.m. on 25tlt

November. 19i:i.

at. bind themselves to accept theThe Diri-eto

lowest or any Tende
JOHN DUFF.

retarv's OIBce. En

Aberdeen Joint Passenger Station

Reconstruction.

CO.NTRACT No, 23.—SIGN.UXISG.

THE Alierdeen Joint Station Committee
invite Tendi^rs for the Signalling at the north

end of tlie. station.
('ri].i.-s of th.' specification and general signalling

jiliiM iiri\ I Milled from the EnglnetT, Mr. James
\ I'nikfi, sii, (iii.iil .tu-et. Aberdeen, on payment of
(111.' iliiwii.i. wlihli will be retunied to contractors
who make a, bcii..i liil.- T.-mler,

Scaled Teud.i,, . mlnn-.-l 'Contract No. 23," to
be lorlged with tin iiiul. r-ijii-il not La-tor tSian noon
on Thursday, th- -flli 1 1.-.

. mlicr,

Tho Committee do imt bind themselves to accept
the lowest or any Tender.

T.' S. MACKINTOSH,
.Secret a-rv-,

Aberdeen .Toiait Station Committee.
SO, Guild-street,

Abeixleen,
4th November, 19i;l.

Established 1868. o"pT.{^'"

PATENT VICTORIA STONE.
FORTY TEARS' WEAR IN LONDON

Payments extended over any number of years for Borouglis, Corporations and District Councils.

The Company have a very large stock of thoroughly matured Paving
Slabs, from which deliveries to aay amount can be effected immediately.

Xlie F»atent Victoria Stone Co., L^td.,
11, 12, 13, HAMILTON HOUSE, BISHOPSGATE, EC.

(Works : STRATFORD MARKET. ESSEX, and GROBY QUARRIES, LEICESTERSHIRE.)

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Ltd.,

Patent Shaft and Axletnee Co., Ltd., Docker Bros,
the Wlllingsv\^orth Iron Co., Ltd.

Ltd., and

!RON AND STEEL UNDERFRAMES, WHEELS. AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The «* Brunswick " Weldless Disc WheeL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, fon all Climates.
Dockers' "Hermatop" Paints for Structural and all classes of Engineering Work.

Bcg.OSIicfN SALTLEV. BIRMINGHAM. Londcn Otiices : BRUNSWICK HOUSE CEiMTRAL BLDGS.. WESTMINSTER. S.W.
" METRO," BIRMINGHAM. RAILCAR, VIC. LONDON." ' SHAFT." WEDNESBURY. y
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TOO MUCH ENQUIRY.
;

Reference has already hcoii iiiailc in these columns

to the new Royal Commission appointed to enquire into

the relations between tlic railways and the State in con-

nection with matters other than safety of working and

conditions of employment, and the proceedings of this

body will begin on Friday next. Althougli the President

of the Board of Trade has stated in Parliament on more

than one occasion that some such comprehensive enquiry

was under the consideration of the Government, we have

reason to believe that the actual appointment of this

Commission was practicidly sprung on therajhyay industry,

and, as already indicated, no leading representative of

tiie industry itself was invited to take part in the R<>yal

Commission. There is also, wc understand, some serious

danger that the Government may institute yet another

eiupiiry in the form of a departmental committee into

matters expressly excluded from the scope of the Royal

Commission's labours. There is no doubt that the agitation

in connection with recent accidents is largely fomented

by officials of the " Railway Union " with the object

of influencing the Government to make an inquiry into

the conditions of working. Their object is, of course,

to discredit, if possible, railway management and thus

to assist the campaign on which they are about to enter

in order to force the companies to assent to changes m
the Conciliation Boards. While the companies have

no need to fear the results of impartial inquiry mto their

methods, some word of protest seems to be called for

from the industry itself, because it will be observed that

in the preparation of evidence these Government enquiries

involve very considerable labour on the part of railway

ofTicials and directors, and there is no very clear mdication

that the industry will in any sense benefit from these

extended investigations. The majority of responsible

railwav officials in these days already have their hands

fully occupied with current affairs, and to divert their

attention, or to take them away for any length of

time, from the performance of their regular duties is not

of itself a good thing. We would suggest, however,

that in manv directions enquiry has already gone quite

far enough to indicate to the Board of Trade and the

Government itself that there is no neetl for any change

in the railwav position or any further opportunity for

useful oflicial' action. What is really wanted is a period

of freedom from hara.ssing interference and opportunity

for natural development. We are quite prepared to

admit that the new Royal Commission i-^ a particularly

businesslike body, but we woul.l point out that the last

Royal Commission of this character, that which dealt wi h

thcl.ondon traffic, spent about tliree years on their work

about /Go.ooo in money, and produce.l by way ''•'':'»

nothing at .all. The recommendations of tha
V-f'^^l^

body were carefully disregarded pnnc.pal b ansc

they did not happen to fall in ^^•lth the views of 1" 1^ '";!«"

County Council. We think that tiie public .-in.l the r.ail-

wavs ouglit to be protected as far as p<jssible aga.n.t a

ep^ ition on the present occa..ion of the experience re-

[e r^T to. Much valuable time Nvill be saved, and more
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useful work probably accomplished, if the railwav com-
panies in their evidence will keep the enquirv on a high

plane, and deal with broad principles rather than matters
of detail. If the Commissioners allow their enquirv to

be utilised as a means of venti hating supposed grievances

it may sit for the next ten years without arriving at any
definite conclusion. The Commissioners themselves
will no doubt indicate very soon the lines upon which
they intend to proceed, but it is obvious that railway

directors and officials and others who may be called

upon for evidence, can, to a considerable extent, determine

the spirit in which the investigation is to be conducted.

If. as is generally assumed, the Royal Commission is

really intended to decide upon the important question

of the State purchase of the railways versus private owner-

ship, then it will certainly have plenty to occupy it,

without descending to irrelevant details, such as particular

rate difficulties, provision of workmen's trains, cheap

fares, unpunctuality, delay in delivery of goods, owners'

risk, rates, and a hundred other minor details for which
proper organisations already exist, not merely for the

ventilation of grievances, but for the remedying of any
actual evils which mav exist.

VAGARIES IN LONEON TRAFFIC RECEIPIS.

The fluctuations which have taken place during the

present vear in the traffic receipts as compared with the

previous year on the various lines connected with the

Underground Electric Railways Company of London, on
the London General Omnibus Companv (which is associated

with the same concern), and on the London Countv Council

Tramwa\s— all of which undertakings compete more or

less^with each other—make interesting study. To avoid

comphcations. we shall take the figures as they stood at

the end of June last and as they stand now. Taking first

the Metropolitan District Railway, the receipts for the

26 weeks ended June 28 were £342,656, being an increase

of £13.581 as compared with the corresponding half of

If)i2. For a long time prior to this year the District

Railway receipts had continued to go up bv about £1,000
per week compared with the previous year, and it will be
seen that for the period under notice the increase had
dropped to about £500 per week. During the summer
and autumn this rate was not maintained, and in some
weeks recently there has actually been a decrease. For
the week ending November i. which is the last return, the

figure was £13.023, being a decrease of £269. Still, for

the 44 weeks ended on the same date the aggregate of

£5('S.5.^7 reveals an increase of £17,602—an average rise

of £400 a week, which is not to be despised. Taking tlir

London Electric Railway, the aggregate for the Ur^t 2h

weeks of the year was £3<)(),28o, an increase of £3.21)5 - an
average rise of £126 per week. Decreases, however. l)egan

to set in about .\iigust, and the\' have been more important
than occasional increases. For last week the revenui' at

£13,690 was a decrease of £440. while the aggregate for the

44 weeks of £505. .l^^^ shows a net increase of onlv £''~'io.

Tlie Central London Railway for the first half of tin- \ear
had an aggregate of £1 ',3,243, giving the substantial increase

of £12.431. nr on tin- a\n-rage £478 per week. This arose

from the lact Ih.il tiie comparison was with a periinl

before the extc-nsion to .Liverpool Street was o])en for

traffic. As soon. iiow<-\cr. a> tlie comparison began to

be made with weeks in T()12 alter the extension was o])rn.

decreases became inanitest, oltin amounting to M-Ncral

hundred pound> jier wi-ek. Last week the traltic> at

(5.0(14 were £,',7 I
down, but tlie advantage ol the Ur>t

ii.ilt ot the \,Mr h.i- not been wijied out, a- the aggregate
for the .1.1 week- ol {212., ',40 is £<).783 better th.m lor tlie

corresp<]n<iiug jieriod When we come to the < it\- and
South London Railwa\'. however, we have an nnreliexed

tale of w-oe. For the first half of the year the aggregate
^t £7,>,983 was down bv £7,652, or an average of £294
per week. The progress downward has continued. The
figure for last week was £2,666, a decrease of £357, while
the aggregate for 44 weeks of £122.340 is down by £11,637,
or an average of £264 per week. Thus the amounts of the
weekly decreases are slightly diminishing. When we come
to the great competitor with the railways, the London
Cicneral Omnibus Company, the figures are truly remark-
able. This is speciallv so during the first half of the vear,
when thi' returns compared with a period when the company
had far fewer omnibuses rimning and worked them on
fewer routes. For the first 26 weeks of the year the receipts

were £1.575,766, an increase on the corresponding half of

191 2 of no less than £362.756, or an average increase per
week of £13,952. During the second half of the year the
increases have continued, though at a diminishing rate, as
the comparison came to be with a more fuUv developed
period last year, and as the number of omnibuses and routes
that could profitably be worked came closer to a maximum.
In fact, rapid development seems now near an end. Last
week the receipts at £58,728 were only £1,729 up. For
the 44 weeks the aggregate is £2,736,305, an increase of

£496,176, or an average increase per week of £11,276.
Last week's increase is the smallest for many a day, but
for several months the pace has been slackening. When
we come to the London Countv Council Tramways some
surprising facts are presented. Their financial year begins
on April i. In the beginning of July, when 13 weeks of

it had expired, the receipts for that period were £563,237,
a decrease of £20,293. or an average decrease of £1,561
per week, entirely attributed to motor omnibus com-
petition and a continuation of the decreases of the previous
year. But in August the tide began to turn. Fare reduc-
tions and return tickets among other things have brought
back traffic, and since September steady increases have
been shown, sometimes as much as £2,000 per week. For
the week ended October 22. the receipts at £43.378 were
up by £1,641. The aggregate for 29 weeks ended at the
same date was £1,235,505. or a total decrease for the period
of only £6,498. If the present increases continue a few
weeks will see an aggregate increase. As to the position of

the railways it is undoubtedly due in part at least to

omnibus competition. The maximum effect of the latter

has now practically been reached, so that the railways are

likely to show recoverv. Moreover, they are being ex-

tended and linked together, the City and South London
Line is to be improved, and some fares are being reduced.

The total number of people travelling continues rapidly

to grow and will go on growing. None of the undertakings
need despair of the future.

"SAFETY FIRST."

Mnrr than one ol the officers of the National Union
oi R.iiKv.iMnen in their sjjeeches last Sunday called for

consideration to be given to the relationship between

>peeding-up and the accidents which have occurred this

vear, and demands were also made in the same connection

lor an eight-hour da\-. In u-ing the appellation of speeding-

up the critio of the companies apparently would have

the ]mbli< believe that the use of more powerful engines

,nid lie,i\iei carriages is a matter of the past year. The
ni.ueh ol progress has been especially noticeable during

the j>ast twelve vears. Imt were there not accidents just

as Miious before tii.il period ? Xo attempt seems to

h,i\-e been ni,ide b\ tlie riiion at the inquiries to associate

the mishaps ol tins \cai with the alleged causes that do

service on tlie iilallomi at Mindav meetings. On the

otiiei- hand the nuii (oiucmed li,i\e unfortunately been

shown to have ni.ide nnstakes. The majority of the
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individual and collective accidents on railwa\;; may be
prevented bv strict adherence to rules and by adequate
recojijnition of the duty of reporting when materials or

supplies are not as they ought to be. The latter matter
is one that might be included in the syllabus of the " Safety

First " movement. Another desideratum is that men
should not be induced to take personal risks for fear

of dela\' bringing censure from their superiors. The
companies should lose no time in following the example
of the (ireat Western. Certainly the experience of a

numbtr of American railways is such as to induce them
to do so. These companies do not rest satisfied with

carr\-ing on a propaganda. The Pennsylvania Railroad

during August made elTiciency tests to ascertain the

observance of train safety rules in nearly 185,000 cases

relating to signals, flagmen, speed regulations, and the

handling of explosives and inflammables. The fact that

there were but 79 cases of failure to observe the strict

regulations is referred to as satisfactory, but, nevertheless

it affords proof that safe working can be secured onlj'

by unceasing vigilance.

We.'kly Traffic Summary.

The >umniaiv of the official traffic returns for the

fifty principal railways of the United Kingdom for

the week ended November 2 gives a total of £2.329,602,

which was earned on 21.934 miles, being at the

rate of £106 4s. 2d. per mile of line open. For the

corresponding week of 1912, the receipts of the same
lines amounted to £2,276,586, with 21,857 miles open,

or £104 3s. 2d. per mile. Thus there was an increase

of £53.016 in the receipts, an increase of 77 in the mileage,

and an increase of £2 is. 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 £37,768 (or £1 12s. 3d. per mile) in the passenger

receipts and an increase of £17,084 (or lis. 5d. per mile)

in the receipts from goods traffic. The aggregate increase

of the thirty-six railways for the forty-four weeks in the

passenger receipts has been £2,876,724, while the aggregate

increase in the goods traffic was £3,987.521. The aggre-

gate receipts of the fifty railways for forty-four weeks

(December 29 to November 2) amounted to £103,159,515
in comparison with £96,105,481 last year, an increase

of £7.054.034, not including receipts from certain

Index Numbers of Railway Debentures.

Our Index Numbers for the prices of best debentures of

English Railways, based on the average yield obtained

from these stocks, are repeated below and brought up to

idate. The rate of interest is assumed to be 3} per cent.

I«r.
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bills is only J per cent. less. Hence, although it is generally

considered tliat the danger of a six per cent. Bank rate

this year is over, there are evidently persons numerous

and influential acting upon a contrary opinion. During

the week there have been several public declarations by
leading lights in the Banking world of the views held by

them concerning present financial conditions. One and

all have laid stress upon the scarcity of loanable capital

and emphasised the need for caution. The position of

these gentlemen is suflicient to insure that their exhorta-

tions will be—indeed are—accompanied by very effectual

steps to ensure that they be carried out. And it is pro-

bablv the steps themselves rather than the exhortations

accompan\-ing them that have most adversely influenced

the course of quotations on the Stock Exchange. Tlie

dispatcher of President Wilson to Mexico and the extra-

ordinary French Budget have been other factors weighing

upon the markets.

Last Saturday the Stock Exchange was closed, and

after the lugubrious five days which preceiled it the holiday

was welcome to all. Wlien the markets re-opened on

;Mondav, however, it could not be said that the tone

was any better for the rest. The carry-over in Consols

was the first thing that demanded attention. The time

before 3?- per cent, was the general rate, but on this occasion

most of the bulls paid 5! per cent., and some as much
as gj

—

i.e.. a full two points above last time. The stock

naturally fell One failure of small importance was an-

nounced, (.eneral weakness characterised prices. German
Tlirees fell a point to 74. Chinese, Japanese and Russian

securities were lower. South American railways dechned,

United States Railwav with Canadas, Trunks and Mexicans

were in like case. Seven falls of a full poin t or more occurred

in Home Rails, and London and North Westerns at 126!

were said to be lower than any figure quoted for them
within the memory of the oldest member of the House.

The next day the reported ultimatum to General Huerta

played further havoc with prices, save in the case of

Jlexicans, whicli after the middle of the day improved

on the notion that a period to uncertainty was now within

sight. On Wednesday the ultimatum was denied, which,

however, did ^Mexican stocks no harm, while in other

markets the extreme depression of the day before was

relieved to some extent. Canadas rose 3. and a few

fractional advances occurred in Home Rails. Rrcdxcry

made further progress on the Thursday, when those who
had sold short thought it expedient to repurcliase to

some extent. The markets were not otherwise s\ipported

to any appreciable extent, and prices closed below the

best. Canadas and Mexicans were among those which

sliowed the greatest appreciation, b\it Home Rails shared

in the ach-.inir in ,1 U-ss degree.

On Lrid.iw ,inv ddubls as tn the strength of the move-

ment of rccdvcrv wt-n- laid to rr-t 1>\- a general decline

which extended to all department- cftlie market. Only

Canada- offered anv resistance to the tall. Consols fell tV,.

Home U':iiN were depresse.l. but tile lap-es here did nnt

exceed \ i.r \. The new- tli.it a ((ined eurrellev had

\va- abunt tii be inipii-ed. UJion Mexiei)

nt that (iiuntrv had nuich to do with

re->iijn that i)er\'.ided the markets, as it

the readiness with wlii( h new eiiuntries

fowanU the close a

ble. wliieh i- a favcmr-

able ,iu,!j;urv for next win-k.

The movements of the week are set forth below :

—

been inipd-ed. (11

b\- the Dl. I.itnr

the feehn.i; ..t dej

drew attcntidu ti

may modify their dbligations.

hardening tendene\- became mitic

Kami .1 Sl.M,k. Kise. J

lliiti^h Funds.
Consols, J 1 ]Kr cent. —

•

..

Do. (aci .; 2I per cent.—.

.

lir.lish I^dilwavs.

];.-\rry Deicired ....'-
.

.

Caledonian — .

.

])o. Prcf. Ci.n. Old. —
.

.

]>o. J)cf. (•
)i.l. --- ..

Naiiii' ol St(jcl<.

( rnti.il Leu. Ion .. .

Do. Dcleneil

Citv and S. London,

liast ].ondon t'on. .

J urncs'^

Ci^eat Central I'lef.

C,ix;it Jui-lein

Name of Stock. Rise. Fal
Gt.Nthn.Pref.Con.Ord. — .

.

Do. DeL Con. Ord. i . .

Great Western — .. •

Hull and Barnsley . . — .

.

Lancashire&Yorkshire i . .

London, Br.& S.Coast — .

.

Do. Deferred .... — .

.

London Chat.&Dover. .—
• .

.

London & N. Western — .

.

London & S. Western — .

.

Do. Def. Con. . . _ .

.

Metropolitan — .

.

Metropolitan District — .

.

Midland Def. Ctol.... — ..

North British Pref.Ord.— .

.

Do. Def. Ord — .

.

North Eastern Cons. — .

.

North Staffordshire . . — . ,

South Eastern , . . . — . .

Do. Deferred .... — , .

Talf Vale — .

.

Tnderground Electric •—
. .

Do. 4} p.c. Bonds — . .

Do. 6 p.c. Bonds. . — . .

Colonial liailivays.

Canadian Pacific . . — . .

Grand Trunk of Canada— .

.

Do. 4p.c.Guaranteed —• xd •

Do. 1st Preference — xd
Do. 2nd Preference — xd
Do. 3rd Preference.. ^- ..

American Railways.
Atchison Common . . .— xd
Baltimore and Ohio. . — ..

Chesapeake and Ohio — . .

Cliica.no Gt. Western — . .

Chicat;oMil.& S.Paul — ..

Denver & Rio Grande — .

.

Do. Preferred .... .—
• .

.

Name of Stock. Rise.

Erie Common —
Do. ist Preference. .—
Do. 2nd Preference —

Illinois Central .... —
Louisville & Nashville —
Jlissouri 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'.S. Steel Corp. Com.
Do. 7 p.c. Cum. Prcf.

— xd •

-^ xd
— xd

. -t.

xd

Foreign Railways.
,\ntofa!>asta Def. Ord. — . .

.

Argentine Gt.Western .—
. .

Buenos.^yres & Pacific — . .

Buenos.\yres Gt.Sthrn —• xd
Buenos Ayres Western — xd
Central Argentine . . — xd
Do. Deferred '. . .

.- —
• xd

Cent.Uruguay of Mont.—• xd
Cordoba Cent. Ord. . . — . .

Do. ist Pref — ..

Costa Rica — .

.

Cuban Central ....
J-

. .

Leopoldina — . .

Mexican Ordinary.. . .
•— . .

Do. ist Pref., S p.c. i ..

Do. 2nd Pref., 6 p.c. i . .

Nitrate Ordinary'.... — xd
Ottoman(Smvrna to Aidin)—
Un. of Havana Ord. — xd

BANK RETURN.

The return of the Bank of England for the week ended
Wednesday, Novemlier 5, compared with th.ii fer the prc-vious

week, shows the .following' changes :

—

Nov. 6,

. 1912.
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THE C0NCILI4TI0N SCHEME.

For some time past tliere lias boon mucli speculation

as to the course events are likely to take in regard to

the Conciliation scheme, notice to terminate or revise

which mav now be given at an\' time. It appears that,

believinj; an amended scheme to be desiretl by a majority

of its members, the National Union of KailwaynuMi have
decided to advise the various boards to give notice to

terminate the arrangement. The pro\Hsions of tlie scheme
are that it shall remain in operation until Xovember
6, 1014, and thereafter be subject to revision or deter-

mination, as regards anv companv. by twelve months'

notice given by the company or by a majority of the

aggregate representatives of emplovees on all the con-

ciliation boards for the companv's svstem. TJie earliest

date on which notice might be given was the 6th instant.

We understand that, in its assumed capacitv of adviser

on conciliation board matters, the National Union have
decided to advise the men's side of tlic various boards to

give notice to the railway companies of their intention to

terminate the present scheme, and so enable the Executive
Committee later to enter on negotiations with the railway

companies with a view to submitting an amended scheme.

December i next has been selected as the date on which
the notices shall be served, in order that the whole of

the boards may cease to exist on the same date. Presumably
this advice will be followed, and therefore it appears
certain that the railwavs are about to enter upon a vear

in which there will be a repetition of demands for a widening
of the scope of the conciliation scheme such as have been

put forward in the past. It may be taken for granted

that the recognition of the Union will be a prominent,

probablv a pre-eminent demand ; while there are also

indications that effort will be made to bring under the

boards manv grades other than those " concerned in

the manipulation of traffic. " which is the present basis.

It is said that questions of management and discipline

will also be presscl. notablv the matter of appeals against

punishment ; while the National Union of Railwaymen's
ideal of a single composite board for each railwav, as dis-

tinct from sectional boards, \sill be again brought forward.

On all these matters the railwavs have a strong case
:

but we would impress upon them the desirabilitv of being

prepared to put it forward in the best possible manner.
Above all. we would urge the advisabilitv of paying
attention to what is known as public opinion. Judging
bv the almost dailv references in the Press to the views

of this or that labour leader and to the National Union
of Railwaymen it would appear that the men's repre-

sentatives have an efficient publicitv department and
much belief in its efficiencv. In these times the railway

companies cannot afford to adopt a different attitude ;

and given suitable organisation thev should be aljle to

lead the wav in this respect. The public desire to know
the objections to recognition, the conditions iinder which
railwavmen work, the system bv which discipline is main-
tained, and a hundred and -me matters which have hitherto

been regarded as domestic and private to the companies.

Tcmpora mulanliir. and railwavs must be abreast of the

times in publicitv designed to educate the public and to

secure the support of pulilic opinion. This is pre-eminently

the case in so far as labour matters are concerned, but
it also applies to all subjects of public criticism, espccialh"

to such as may form the basis of reference to the recent y
appointed Roval Commission.

\Ve accept tlie position that the Conciliation scheme
will be revised, but how and between whom the ni^gotiations

will be carried on we do not yet know. As to the necessit\-

for revision we have our own opinion, for we hold that

the present scheme has worked well and has generally

been satisfactorv to all parties. Proof of this was rccentlv

given by the Board "f Tr.id.^ in an official publication

whidi recorded that there had been no fewer than 2i<)

settlements under the scheme, affecting many thousands

of railwavmen. Of these 107 were efiecti-d in the first

stage of the negotiations, vi/., by agreement between

deputations representative of the employees and the

companies. Xinetv-three were effected at the second

stage, viz., bv agreement between the two sides of con-

ciliation boards ; four were the result of agreement

between the two .vides of conciliation boards after

an independent chaimian had been called in to mediate ;

and onlv 15 out of the total of 219 were made
at the final stage of the proceedings, viz., by the

decision of an independent chairman. Facts like

these demonstrate that, despite what is sometimes

said to the contrary, the present scheme has worked

well and it is facts of this nature that railway companies

must take steps to bring to the notice of the general public.^

The companies have a good case : it is " up to them
"

to make it known.

GREAT CENTRAL AND MIDLAND RUNNING POWERS DISPUTE.

'1 he Lord (. hancellor, I.onU llal^bury. .Vlkiiison. Mersey

Parker, and Sumner, in the House of Lords on ( )ctober 24. gave

i
iidgment in the appeal of the Great Central Railway Company
versus the Midand Railway Company. The appellant company
asked for a declaration that it was entitled to exercise running

powers for all its traific over the Mansfield and Worksop
line of the Midland Railway and for that puriiose to run on

and off the line by way of Shirebrook Junction. The matters

in dispute arose out of the amalgamation with the Great

Central Companv, in 1906. of the Lancashire. Derbyshire,

and Hast Coa.st Railway Company. I'rior to the amalgama-

tion, the Great Central had had no right of access at all, but

the Derbyshire Company had had such right of access in

respect of a special and hmite.l class of traffic only— viz.

tratfic to and from the Shirebrook Collier\-. The present

claim bv the Great Central was allowed by Mr. Justice Xeville,

but negatived by the Court of Appeal, and the claim was

that by virtue of the amalgamation tlie Great Central Com-
pany had become entitled to use this means of access for all

descriptions of traffic.

Sir .\. Cripps, for the Great Central, asked for running

powers, and Mr. Upjohn, for the Midland Company, urged

that " facihties onlv " should be granted. The Midland

Company maintained that the Great Central Company had

only the restricted running powers acquired by their amalga-

mation with the Derbyshire Company, and were not entitled

to e.xercise general running powers over their system.

Their lordships unanimously dismissed the Great Central

Company's appeal, deciding tliat they had no greater powers

than those possessed by the Derbyshire Comi)anv who became

amalgamated with them.

SHROPSHIRE COMPANY'S RUNNING POWERS.

In the Court ni .\ppoal rocenth- .111 appeal was heard

in the case of the Shropshire and Montgomeryshire I.iglU

Railway Company against the Cambrian Railways Company.

I'laintiffs appealed from an oulet of Mr. Justice Swinfcn-Kady

of I"cbniary 21 last regarding certain running powers claimed

by plaintiffs over defendants' hne. Mr. Justice Swinfcn-

Kady decided that thev were not to exercise the powers

claimed. Lord Justice Parker said the difliculty in ilie case

was cau.sed by Section 28 of the Company's Light R.iilway

Order, which provided that the company might, by agree-

ment, " but not otherwise," with the i,ondr>n and North

Western Railwav Companv. the Great Western Railway

Company and the Cambrian Railway Company, exercise

running powers over the railways of those companies. There

was no inconsistency between Sections 2S and 4. and the

words, "but not otherwise." were not introduced with the

view of cutting down the powers conferred by the earlier

sections of the Act.

Lord Sumner and Mr. Justice Warrington concurred

and the appeal was allowed, a declaration being made that

notwithstanding anything in Section 28, plaintiffs were

entitled to exercise the running powers claimed.
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RAILWAY WORK IN INDIA.

I.ixTL'RE i:v Mk. (i. C. (ionlRH^, HIE Ai.rxi OF THE Bkni.;.vl-

Nxr.riK RaiiWW, lo Lomkix Suiiknts.

Before a g-ood attendance Mr. G. C. Godfrey, of Calcutta,
general manager of the Bcni;al-Xa£jpur Railway Company,
ijave the inaut'iiral lecture of the courses on railway subjects
:it the London School of Koononiics, Kin^'sway, on a recent

eveniiv"'. His subject was "Railway \\'orl< in India."

Sir Athei.stanf. B.mnes, C.S.I.. one of the Governors of the
.School, presided, and in liis openinj;- remarks expressed rei^ret

th;il .Mr. Acworth was unable to keep his promise to occupy
the ch.iir. lie went on to reeoiml the f;'re,-it dilTiculties which
cinifniiiled r.iilw.iy <iiL;ine(rs in the conslruclion of railways
while he \\:is serxini; in India, and expressed appreci.'ition oi

their splendi<l work. .Since lie was in India railw.iy cxtensinn

had been maiTellous. He referred to the isolation df llie

enjjineers from works and stores .at -which to obtain m.iterial

to meet emeri;enries. Ad\ertinL;' to the brirlqini; of ri\ers.

ho mentioni-d ihal alni.ist .all ri\-<-r^ ha 1 .1 xliiflv channel

which had 10 In- kipi in pla-.e b\ ,ui < labi.rale -\ ^teni of

groynes; otherwise the luidLji- in ibe eniir^e nl .1 lew yars
would be useless. The lini-. Iiad In be r.uairil ihroUL'b niilc-s

of swamp thick with fe\er ^;iiiii-., aiirl the en-ineci- had \eiy

few- assistants to o\-erluok tin- .^ani^s nl nali\.> lab,uu-<-rs

scattered over miles of country, and fm- wlu.ni In- bad lo pro-

vide food as well as for bini'-elf. Tb'- wmk w.i- -i.iiried on ;it

tfie cost of comfdrt and simii-tinies el life iKelf. Many of

the most distint;uivbed ralhvax engineers in India ]),a^v,<l nut

of service without their merils beiui; reco^iiivd.

.Mr. Godfrey said th.it to do justice to tbr liile in full wnuld
requiie several lectures, and consequently .ni iiii nipl iv n^ ale

<inly to S'ive a gener.al id.ea of the Indi.an railwa\ ^. An nrdinar\

railway journe\' in Indl.a differs ;4re.iliy frnni nnr in I'.urnpe.

Till- traveller tr;i\iT--es \a-t trarks nt 'tlat eoiufry, sun-b.alced

rmd dusty for the ma^-t pan nf ihr u-ar, with nothing" tn

remind him of Kurope.an eixili-alii ui e\ee[)l the Ir.iek nn which
he is tr.ivelling. Great rix.'is are ern-.^ed. 'I'besi- cnnsi-l fnr

eight months in the year nl widi- s imlx rl\-ei--beds, with only .a

trickle of a stream to b,- ~fvn. but in the rain\ vcasnii Inwards
the end of June th.-v b,-cnnie mi-bly llni uK, " ^uvepinn- all be-

fnr<- tbnin. A rai!w"a\ j(iurni\ in Inilia i^ .a nialhr nl da\ s,

nnt b(,iir-~. Slrcaius nl enlaur will be s.-iai u|j and dnwn the
platlnnns, and there 1^ .an inre--ant .ii-enuijimine nl nf talks

.and cries thai die .iw-.a\ nnl\ as tlm irain g. N undnr way oiii-e

more. The b.all nf the iraiii inr lbirl\- ininul.-s (,r sn" while
the- p.a-.-ennnr ^li^ in lillb- bni n-fre^binenl rnmn., must nlleii

c;iuvc bini In wander. rbi> ci^ndilinn of lliin^s is. Imwcver,
being imprnyed, and nn the main lines refresbnienl c.irs of
the l.ilesl desigii and equi|)menl .are Inino- mn.
Turning to Ihe constitutinns uf the Stale .and C.inipi,i\

r.-iilw.ays. there .ar.- very f<\v lines qu.alifying the desiTip<:inn
(if iiriyalely nwned. The three greal i-ail\\a\ sNs|e?iis. tile

NnrthA\'. slern Kailwav, lb,' ( )Lidi! and Rnbilkiiiid, .and the
Kaslern l!i ngal K.dlw.iy, .an- all nwned and wnrked bv Ibe
St.ale. Till- l.iiler 's\Nleni consists nf .(..jn; miles eif npi-n' lin<-,

ne.arb- j.nnn miles ninrr- than the Gr.-.at Weshrn. the b>nges(
KngHsb r.iilw.iy. ddie e,,nimen-ial seiiinii i^ being wa.rked
for abdut 4S per cent, nf lis grns. receipls, while ihe military
seelion, cnnsisling of lines capiired fnr str.ili'gira! ])iirpnses.
in tlie neigblx.urlinoil nf ih,- nnrlh-west fmnlier.'is wnrked fnr
100 to 117 jier cent, of lis receipts. The military lines are. ..(

course, requir-d bir defence |nirpns<.s, an.l are equipped with
f.)loekhous.es. fnri-., ,1,. -I'lie nllmr I wn Slate railw.ays very.'
agrieullural .and cnniinerei.il <listriels, Oiher im|)orlanl r.ail-

w.ay sysl,-nis. allh.aigh nwned b\ lb,. Slate, are le.ise<l to
conip.inic.s fnr wcrking.

lb,. <ain~.lilutinn of the Bengal-Xagpur Raihv.iy, with
wliieh the leelunr is .assnri.iled. m.iv be reg.irded .as tyfiieal.
Till- c.ipil.d nf Ibis lin,. .imolinN In A'.- :;,S<)0,noo. nf wbidl ibe
rnmpan\' li.as prnyi,l,.,| ,,iie-eigblh in' nnlinary sbareb, ^M,t
stock, X-'.S.oon.ooo in debentiir.s, ,aid lie bal.nua. nl the e.apil.al,

nearly /,'ir,.r,oo,ono, li.as been pr..yided li\ ibe Indian (inyern-
ment. Thus lh|. Sl.ale owns Iwn-lhirds nf ibe ,a|iil,al nf th<-

liuc. 'file ( .nyiruinent gu,ar,inlees iiilir. -I ,,ii Ihe nrdin.arv
sl'^ck ,al lb,. r,s,,l r.,1,. ,.f 4 per call,, aii,l ;in-, ,ac,ss ,,f ivreipl's
bey,md is ,li\isibl, betw,.,n ibe ( ,n\-,rnin,'nt .111, 1 the sh.ir,..

h,>l<lers in lb.- |,rnp.,rli,,n <,f tbr,.e-(.|ii.ir!, rs .,11, 1 ,, n, -quart, r.

The lirsl contra, a ba,| ;, ,birali,!n of 1 wenl\-liyi. \,;irs. ami the
s<-ia)nd ciiilr.aci, ,,n s, .,niw b;it m,iililie,l linus. wa.-. mail,' fnr .1

peri, ,1 of ii,-,,ily Inrix y,-ars. Th<. sli.ar,-s ,,f sneb .a cnni|.,,ny
ihus pro\i,l,- ,a 11-, ful iincstmeni tn ],irs<ins requiring. \\ilb,,u't

risk, a moderate return on their money, \\ ith a chance of con-

siderable increase. For seventeen years the shareholders re-

ceived 4 per cent, interest, but after that the surplus profit.s

were sufficient to yield 5 per cent., »and in one case 6 per cent.

Willi- not wishing to decry the .statT of St.ate railw.ays. from

lb,- b.eturer's experience of travelling in Europe, as well as in

fndi.i, he nrefers the officials of private railways. In his

opinion the\ are more attentive and willing to assist traders,

more anxious for the success of their p;irticu'.;ir line, than are

the .St.ate railway officials. In India an emi>loyee thinks he is

of speci.al importance quit,' bevniid his actual duties, because

he is employed by the (iny, rniii, lit. He knows that his pro-

motion, exc-pt f<,r grave misi|emiMn,,iirs, ili'pends upon

siaiinrily rallnr than nn merit. Thir, inr,' it is only human
nature for liini to ask why hi- sbniibl bestir himself

unnix-ossaril\

.

On private r.iiKvays the ,-mplo\ees have to -cU the transport

oflercl by their company, .-ind they ought lo be induced to feel

1^1. It they tire in the .same pasitioii as shopdie-epers and their

assistants. Subordinate official of English r.iilw-;i\s display

this (i.,-ling- to an infinrtely gre.iter exient th.-m the ofiii-i.-ds <if

St.ite railwa\-s on the Cn'ntinciit nver which til,- f,-elurer had
tnivelb-d.

In Indi.a the State railw.iNs an- c,;iilr,.ll,-,l by the RaiUvay
Ha, IT, I. a departn-ient of lb,- { 'inyernininl of India consisting

of .-i presiilent and tw-n m,iiib.-rs, wiib a highly paid and very

c,aii|)itent si-cret.iry. Cuupany r.iilw.iys are controlled by
ibi-ir b,}ai-,ls ,if directors in London, but their expenditure is

very iiuu-h subj,-ct t,i approy.il f)\- ( ioverni-i-ient ; i.e., the Rail-

way Hn.iril, and their powers lo quote passen.ger fares and
g,Hid's r.ites are restricted to cert.-iin maxima and minima laid

ilnwn li\ Gnyi-rnment. The- chief administrative oflicer of a

r.iilw.i) is c.dl,',l the "agent," a term which was last year sub-

stitute,! far " man.-ig-er," so ,'is to assimilate with the usage on
th,- Cinip.niy's lines. The word ".agent" was introduced be-
e.uis,. till- hi ,1,1 ,if the company's lines in India was the agent
ibil\ app,iint,-,l by power of attorney before the board of
dir, ct,)'-s, with p,,wer to enter into .a.greemcnts and contracts.
Bilnw ihe ag,'nl. nr general manager, are the heads of the
vari,)Us il.'partnieiils, the general trtiflic manager, chief

engineer, eliief mech,anic;il engineer, chief auditor, cj-iief store-

keeper, :ui,l in sonie cases the heads of other niinnr depart-
menls. The tr,irric depatdmeirt is usually divided into two
liranches, lrans|)nrt .-ind conimerc<', in much the same wav as
Fnglisb r,iilw.i\s. .\n experiment is likely to b,' made shortlv
nn lb,- Xnrlh \\i si.rn Slat<' R,-iilway to divide com])letely the
two branches i,f lb, ir.ii'llc ili-partment by providing' a separate
sr.d'f lhr,>ughnul th,- line, with a traffic man.iger in char.ge of
each br.'incb,

dh,. .ic-rage earnings per i„ll,. per w,-,-k ,,f the fn.li.m r,iil-

w.i\ is, nf enurs,-, i-,,nsi,|,a-afily Inwer than lli,-il .d I-aiglish

railw,,\s. Vny insl.ine,-, tbi- bgiire fnr all Indi;in r.'iilwavs

tala-ii l,g. Ihi-r f,,r i,|ij was /:2J^. ;m<l lb;it is thi- bighi^st

r,-.icli,-,l ,lurinu;- the l.isi ,agbt y,'ars. The bgur,- fnr ibi- rai!-

w.iys ,,f lb,. Lnil,,l Kingilom was ^^117. Raiheaxs in In,lia

havi- c,i)is,.quiiill\ In b,. worked as e;-onniiii,-;ill\- ,is ]),issible.

and fnr ,-ill Imli,-; fnr mu the figure \\-;is 4,1 per ei-iil,, ,-md it

is s,. 1,1, 11,1 ,,\-,.r :;j nr 5:; p.r ii-iil. ], : .,11 lb,-' i.ailw.iys in the
I'liili.l Kingilnm fnr loi-' lb,- ligur,- w,is (,; y,rv .i,-iil,', ,-ind fi-r

the l,i-t sixlei-n y<'ars it b.is 11,. I bi-en bebny fu jier cent,
r,issi-ng'ers- or go, i,ls musl be c;irrie,l ;it exce<'ding;y low

iiibag,- r.ates. The ilisl.im-es ,-ire so gre.-it that Ibe thin'l-el.-iss

p iss,ng,rs, who, of cour-se. are the b.ackbnne of Ihe line, culd
ii,,t afl,'r,l the Pnrli.anientan- f.-ire of Faiglisb railw,iys. The
.lyerage rat,- paid per passenger for one mile during loi- in

Indi.'i w,-is under one farthing. I'"irst-cl;iss p:iss,.ngers p i\- just

undi-r I'd, pir mile. Idie first-class p,-isscng,'r, wbll,- b,- iloe^

not h;i\-e tin- s.anie numlier of fasl tr.-iins ,as in 1-aigl.iiul, is

gi\','n enmlnrLable, ;in,l evi'ii luxuri,,iis, .iccninmod;ilioii. This
is |.ss,nli,il, .'IS r;iiKv;i\- joiirn,\s an- nfleii nf lw,i, thr<-e. e,r

iven four <lays' ,lnr.itinn. The run fr,,m C.ilcutia t" Oellii, or

from Bondiay lo Madras, 1,1k, s lb,- best p:,rt ,d two d.ivs .iml

two nights.

d b,- :iMr,igi- r.iti' earned for earrying ;i Ion of g,iiii|s nM-r
,,11,' mil,- in ii)ij w,is just over one-third of ;i penny, ,ni,l i;i,b

l,in w.as cirri,-, I .111 n\-ei-age distance of joo uiilis. Tbi~. is

b,:i,a-,-,l t,» be 111,. l.,w-i-st r,-ile in the worl,l. Om- of the i-,':is, -is

th.-il e\|d:iiiis tin- <-lii-;-i|i working of niilw ,-i\s in India is the

, mpIo\ iii,-nt nf 1,,\\ fiiiil lndi;iii staff, M,in\- of them .•in-

willing. k,-en. quitk .'inil capabl,-. but sirici s.up, rx-isinn is

ne,-,--isary, \'ohmiiiiniis rubs ainsl cirefully dr.ifled ,-ire in

g,-n,'r,-d Use. l.i\aiig il,,wii th,- pncedun- necess;iry in .-ill sorts

Engiiiii ring work in Indi.a is -an,- of Ibe gie.-i'.sl tributes lo
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British ruk' tlirir, and inucli inliTist atlaclics lo ihc wurU ar.il

re>|jiinsit)ilii\ of ihe youii}j;iT iiuti. Thr younj^ civil «-nj;inoiT

who j4(k's out finds iiiiuscir sudilenly saddled with far j,'r<'alfr

responsihialy than hf has over had at Iv, mo. If hf is posted

lo construction work he finds he is both contractor's aj^ent

and company's en^jineer. lie lias set out all his line, I)ridi,'es,

personally inspect and jjive levels for their foundations, me i>jre

up all woi!-: done, prepare bills for this and pay them, hold
himself responsible for idl sums of money deposited in his safe
under a (iovernnient police f^uard, and '}»enorally to do evory-
ihinj; to build and finish off his sub-<li vision. For constn.i:tion

work there is usually a district enj^incer for 60 .ind 70 miles
of line, with assistant entjin.-ers under him in charj^e of 10
miles. There is no more ;ibsorbin^ or interestiiij^ work than
that'of an assistant engineer on construction work in India.
Every moment of his time is taken up by his work. He is

creatinij somethin/ij to last .ind is watchinj.r >' grow day by
day. The engineers' work on open lines is not so varied. Mis
^ub-division is longer, probably 120 or 150 miles. If possible
his little bungalow is situated at a station abo.it the centre
of his length. He will have two or throe inspectors of main-
tenance imder him, who have boon trained up to permanent
way maintenance. Once .1 month the assistant engineer
trollies through his sub-division, paying wagt'i to the permanent
gangs. The gang usually consists of aUiLit 8 m mi for about
three miles of single track, the men being obtained from
villages close lo the line; but at harvesting seasons many of
these disappear from work, to return when they s<v fit. Thev
are agriculturists first and anything els'? afterward;.
The mechanical engineering of Indian railways is very

efficient, and the officers, foremen and drivers are invariably
recruited from England. On some of the railways Llie locomo-
tive and carriage and wagon branches are ~<.>parate d«-partments.
When this is not the case the chief mechanical engineer is the
head of the department, with two deputies under him, one for
running work and the other for workshops. L(!Con;otives and
underframes of carriages and w.igons arc generally obtained
from Great Britain, but the local workshops are equipix-d to
carry out ::\\ kinds of repairs and could manufacture if it was
considered economical and advisable. But with eminent con-
sulting engineers for the raihv.iys in \W-itminstc; who arc in

close touch with the English manufacturers there are obvious
advantages in adhering to the existing pr.ictice. For a con-
stantly i;rowing railway, fimility cannot be lix)Ued for and
workshops must grow and extend. Those of Ihe Bengal and
Nag|)ur Railway, for instance, were commenced about 1 1 yeans
ago, and are not yet finished. They provide for extension as
required from time lo time. The p<}wer is electricity generated
by steam, 110 water power being available, and coal being
cheap. The skilled labour employed is practically all native,

but there is a large staff of European foreinen and charge
hvinds to supervise. The Indian artisan cla.'** under good
training develop a high standard of skill, but require detailed

su|)ervision.

In conclusion, the writer expressed the ho|x.' that some of

the young n-.en in his audience would seek for railway work in

India. It was a country offering g<iod careers, in which work
was full of interest, and which always maint.ained its attrac-

tion for those who once lived in it.

The Cll.MRM.w, in proposing .1 hearty vote of th.mks to the

lecturer, observed that although the lecturer showed a ijreat

deal had been .accomplished since his own career in Indi.i, he

still held that .any young man seeking fame .is :i railway

engineer must be prep,'ired to combat for existence against
ffiiod and tempest. Referring to the great pilgrim traffic, he
remarked that it used to take an e.invst native three ye.irs to

discharge his religious obligations, but thanks to the improved
railway facilities three days was now .ilmost a sufficient period,

notwithstanding the great incrt'.ise in the number of pilgrims.

The manner in which the railways provided food .ind sanita-

tion for the pilgrims was a notable .achievement. Besides
their strategical value for the defence of Indi.n, Ihe railways now
.nverted famine.

Mr. Stkpiif.vsOv. in seconding, remarked lh.it thi know-
ledge they had paint'd from Ih" lecturer, and .also from the
chairman, showed that it would He d.ingerous to generalise
upon the railw.ays of any country simply frfim statistics, with-
out knowing anything of the characteristics of a countrv.

Additional Road .'Motors lor the North Western Rail»a>. An
order has been pl.iced for a dozen 25-cwt. van ch.i~si^ \<\ the
London and North Western Railway Company witli the
Albion Motor Company, for the extension of the collection and
delivery of merchandi>e.

INDIAN RAILWAY BOARD CONFERENCE.

Mr. .Muirheail. who i)ri-vi.le,l .it the annual session of the
Indian Railway Conference at Simla, in ( tt tober, referred to the
question of the renuLitions for the interchange of rolling
stock. He said that last ye.ir a compromise was come to by
which the rcviaeil rules were adopted tentatively by the
broad-gauge railw,ays and such metre-gauge railways as
agreed to them, the rem.iining gauge railways .-idhering to the
old rules with certain slight modifications. In his closing
address he said he was sorry that the present session had not
seen the realisation of his hopes in reganl to the rules for the
interchange of rolling stock, .and they still h;ul only temporary
rules. It was unfortunate they had not been able to arrive
at some degree of permanency. Referring to the matter of
the transfer of the head<iuarte'rs. he felt confident, if sanction
was obtained to the proposal, their business would be much
facilitated and their association, far from being, as a delegate
feared, a sort of w.aste-pa|>er basket into which the Railway
Board would place all sorts of minor questions for consideration,
would be enhanced in importance.
Both the opening and closing addresses of the presidents

at these conferences from year to year had to be confined to
ordinary matters of business, and in consequencecould not be
wildly exciting. If. however, it was permissible to extend
the range of the president's remarks and to allow him to
include general matters of railway working and policy and
other questions in connection with which the public were
deeply interested, including finance and control, he felt sure
the addresses in addition to being of interest would be in-
structive and valuable. The presidents in the past had been
men of long experience, and it was, he thought, a pity they
had been allowed to pass through their period of office w'ithout
leaving on record their views on the general policy and work
of the Imlian railways.

NEW STEAMER FOR THE GREAT CENTRAL RAILWAY.

A finely-modelled steel screw steamer was launched from
the Neptune Works. Xcwcastle-on-Tyne, of Swan, Hunter,
and Wighani Richardson, Ltd., on October 30, for the Great
Central Railway Company's service between Grimsby and
Rotterdam. The vessel is intended for the carriage of cargo
and horses, and she will also have accommodation for a
limited number of passengers in a long house amidsliips.
She is 250 ft. in length by 34 ft. beam ; will carry about
1,100 tons of cargo on a hglit draft of water, and is toeing
built to attain the highest class in Lloyd's Register. The
propelling machinery is also being constructed at the Neptune
Works, and consists of a set of triple expansion engines sup-
plied with steam by two large boilers. These engines ami
boilers are expected to drive the vessel at a speed of 1 3 knots
when fully loaded. The auxiliary machinery includes steam
windlass, steam winches, and steam stceriiig gear alt con-
nected by means of a telemotor with a hand-wheel on the
bridge.

.\s the vessel left the ways she was named the ChestcrficlJ

,

the naming ceremony being performed by Mrs. Clear in the
presence of a goodly company of spectators, including Mr.
Clear, assistant general manager, and Captain Barwick,
marine superintendent to the Great Central Railway Company.
Mr. Jas. .\. Rodger, the company's superintendent mariiie
engineer, untlcr whose supervision the vessel is being built,
was unfortunatelv prevented from being present through ill-

health.

RAILWAYS ROYAL COMMISSION.

The Conmiission appointed, under the Chairmanship of
I-ord I.oreburn, to inquire into the relationship between the
Railway Companies of Great Britain and the State, in respect
of matters other than safety of working and conditions of
employment, will hold their 'first meeting lor the purpose of
hearing evidence on Friday, Novemlxr 14, at Wmchcster
House, St. James's Square,' S.W. at 10.30 a.m.

This meeting wnll be open to the public, but no decision has
been arrived at on the question whether this is to be the rule
during the remainder of the proceedings. There will probably
be only two sittings a week. The first witness will probably
be Mr. W. F. Marwood, .assistant secretary to the Railway
Department of the Board oi Trade.
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MEETINGS AND REPORTS.

[November 8, 1913.

FORTHCOMING MEETINGS.

Xov. II (r»fs.). -Bolivar Railway (Animal), WiiKlnsUr House.
K.C., al 2.15.

Nov. 12 (HV(/.).

—

Argentine Great Western Railway lAnmiali,

Winchester Huuse. E.( .. at j.

XdV. 12 (11>(/.). -Entre Rios Railways (Annual), River I'late

llniise, linsl.iiry Cireus, l^.C at 12, id.

Reports, Traffic Returns, Prospectuses, and all other items 0/ financial

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

The H.4ILWAY Time.?, 12, Norfolk Street, London, W'.C. {Tile-

phone 2948 Oerrard. Telegraphic address, Altintctry, London.

)

BUENOS AKRES AND PACIFIC RAILWAY.

Till- ordinal-N -elltr..! lllnli:!^ nl (lie I'n .[i.-ieiurs w.as llelel

on Tilixlav, .\,.\\ ml. , _)lli, ai W iiiehrsln- House, Old Uinad

Slreet, E.C., llie Rt. Ilun. I...id Si. D.ivids (rhaiiniin ol ilie

company) presiding;.

The .SKeRKIAin (.\lr. I-'. Saiul.usl having lead llle imliee ciai-

vt-ning the mfelin.L; and the audil.n^' rriiml,

The ClI.MKMAN 'saiil ; I l)e!.; l(i nu)\e: ' lli.d ih, repuii ol

the directors and llie si.iieniMil ol .leeount-. new pusiiiied i.
,

and Ihcy arv henhy, ni. ived and .idopied." We i:e in .1 ].' m-

tion. to-day lo suhniil to you a sl.ilenieul ol .iciouuls uhirh

is very consideralil\ heitei ilini lii.il whieli w.is sulniid.-d lo

you a'yi-ar a.t;(.i. (Hear, he.u.) Il is iiue ili.u we only pioj.ose

to raise the dividend lor the uar l.\ 1 p. r cent., I>ul ih. leasou

for our taliin!^ lh.it course, whieh \ou max possihlv iliinl-; is

almost unm-cess.irily prudent, is lli.u we li.i\e in tli.' curri-nt

'lor Us to cari\." .and thai Ihenloie up to d.iO' oiu tr.dlles in

the current ye.ir li.i\e lii>n dis.ippointiiiL;. I h.n Is one suli-

stantial n-ason toi our pi-oposiuL; to do wli.i; we do Io-da\ ,

.and th.it is to earr\ .1 som.wliat l.u-i; i' l..il.uie.' lorw.iid lo

next \e.u-. iHe.ir. lu-.u'.) .\uellier rea-uii is ilial il iloes

-eeiii tome— I hope I m.i\ lie wron^; in lhi-~— ihai in .ill these

newh, -opened-U|j eouiUiies like \r;;enlina. Can, id. I, ,ind .\us-

Ir.di.'l, where the ile\elo|jment in tile l.lsl lew- \e.irs las l.eeil

extremely rapid -il does look lo me as il in lie' ne\l Iwo or

thn^e \eais the pi-oli.iliilii\ is Ihal the norm.d di'\i lopmeiit will

not hi e|uile so Lipid.

( il \1 1; M 1)1M AMI 1 ciK ('.MM I \l .

As \ou know. We li.i\e i;ot 10 a time in lin.inci' when there

is noi" , iiou-li i.ipiiil lo -o lonnd the world. .Ml th.-se new
countries .lie askin- lor e.ipit.il on ierleellx i^ood Mcuiilie- .iiid

on peril cll\ lair ieiiiis; ihe\ are m.ikiiiL; tempting; ilein.mds

for capital ;' hut lleie ;ir.' so nian\ hi- .and im|ioii.inl counlrii-

beiiii,' opened up at the s.uiie time ih.it lin.ine'' h:is run short,

and I do nol ihink Ih.il .ill ihos, loantries in the world can
possibly s'el ihe amount of e.ipilal put into them in the iie\i

two or' three \ears which ilex h.ixe h.:d ior lie' l.isi lixe or

six xears. That luine so, [ thiid; we musi nol expecl the

noriiia! development ol tho-e countries in the 11. xl Iwo or three

\e.ars lo he i|uite as rapid a^ il has hi .ai in the p.ist. and ihal

is .mothir ii.ison lor our hein;,; [.ruilent lo-il.i\ .
.\s re-.iids

our crop prospecls, ih.x ao- ^ood al tin inoiiienl. W. h.ixe

li.ad .a cal.lei^iam Irom the ;;e.iaMl m.in.i.-er, dated Oeloher
^isi. lie >.,xs; ' In .ilniosi exerx case eoiwhlions ol cere.d

Jaops which -ixe us (he loll-isl haul -00.1 lo eMellellt. .Some
d.ainaee ilone sonlhern portion doax' .and .\ue\ 1 Roni.a—

(
'at 1 ili

.

lines" (iho~e .ne put o| ih,- l!.ilii.i-!!l.inc.i line neaiesi l!,hi.i.

lilancal. •• \i X. rile I.— -, piisen; pro,peeI~ l.oinl to Ivixier
tonna.i^e B.ahi.i-Hl.ini a dixisi,,,, th.in l.isi xear. hut rain is re-

(.|uired there. Ciixo dixision i-.cellenl." Ihenrore, up lo d.iti

the crop pro-pecis an i^ood ; hut il is not possihl. in the l.e^in-

nini; of Novemher In reckon the crops ,is ,.i|e in our districts,

for'we cannol he .ihsolnlelx sure ol ihe wlie.il .md linseed crops
till somewhele .ihoul tin llllllllleol Decmher. ()| lourse. the
iii.ai/>- crop is nol s.il,- ii|| soniew her. low. n. Is il,e ind of

Im hru.iry or .M.arch.

'Idiere are sexer.d inall.is in th- npoii lo which 1 should
like to call xonr .allentien. Ih. lirsi is .|,e e.mtii uou- .and

li.allic, which xou will se- in .1 l.il.l of ih.' i.poil. ddn- cHn-
linuous d.x'. lopnienl ol th.- p.iss,ait;.i IralTu is on, .,| ihe mosi
i^r.aiilxinj; l.alur.-- (h.-ar, he.irl' h: . nis.

,
il ,iei |..is„anMr

Iral'lic and our L'.ier.il -oials Ir.inii ...nliiUh I,, .1, x,l.,p in ill.'

lleM live ve.ars .is ihrX IviX.' .lone in llle p.lsl |i\.. x.als, (h.v
will, to .a x.ax l;i-.'.iI .M.iil. |ii. x.nl us Irom h.iu- in the p.isi-

lion in anx inie x.Mr of l.iin- s.riouslx injur, .1 l.x ili, loss ,,f

;m\ on. particailar 11 op.

TlIK (iKNK.KAl. .MANAr.EK.Sllir.

I he next thin- to which 1 would lil^e to call your attention
is Ihe lad thai we are iiboul to lose our !,;iner,al ni,an.aei-r

(Mr. (lux t'althro|)). He was offered ih- e,,n,ral nianaeership
ol lie London and Xorlh-Western Railwax. We could, of

conisi', h.ixe ])revented him going; but we make it a practice
ol nevi r pi ev.nting anybody leaving our service to better him-
-ell. W. think if we let ]5eople go for better positions, we
sh.ul not have much difliculty in getting goo.l men in future.
.\t anx rate, we cannot help pointing out to yfiu that time
.ilh r time ^ood men have been taken away from us, and I do
nol suppos,- .inx comp.mx h.as lost so nianv g'ocid men by their

Ijiing ofleied oih. r p.isiiions as the Pacific has. I suppose we
must t.aki il ,is .1 suhtl.- lorm of flattery. I only wish it was
one we did not h.ixa.' to undercjo ijuite so- often. Now if you will

.ig.ijn lurn to the r<|jort xou will see the jjeneral manager deplor-
ine ihe f.aci ihal n athin;^ has h.eii done liv the Chilian Trans-
.an.lin.- .luring 111.' last ixxeixe months lo put their line in such
.1 st.ile .Is lo i;u.iril ag.iiiisi in I a ru|itii .11 of Ihe traffic during
the wintir months. On our side the Argentine Transandine
Kailxvay h.as i n.alileel us to prox ide such defences against snow
.111.1 liatl conditions as lo nduce inli rruptions to traffic to the
sm.ill.si dimensions. I'h.at is a somewhat serious matter.
W h 11 the through conneclion was made between the two coun-
tiies \x e reckoned th.al we were sure to get a considerable
passenger business. We reckoned that at certain periods of the
x.ar we should get a good cattle traffic, .and \\c did think that

,an int. rn.alion.al traffic— an intern.ation.il commt^rce—might
h.av,' been .levelop.'d li.lw.aai .\r,-.aitina and Chili. We still

think that; bill h.a.' is th.' .\r:,.'iil in.- d'rans.mdin.-, for xvhich

\x e .ire res|)onsilil.', which has put up snoxx sleds, ami xxhicli

h.'is gon.' 1.1 x.isl I'xp.'iis.'—,nid w,' h.-li.'X'e now tliat the he.ix'i.'sl

snowfall will not, al ill.- \x orsi , inti'riu|il the line on ihe .\rg.-n-

iin.' si, I, lor more ih.an a d.ax or ixxo—.ind vet on the other side

iiolliiiiL; h.as h.eii don.- at all. 1 cannot help regretting that

xirx sinceialx. It is a :.;real loss to us, and I do think it is

xx.irth calling the .attention of ihe ji. ii|jle in Chili to the matter
iiid asking whether the Chilian .luthoriti. s cannot do some-
hing to ensure that the Chilian side sh.ill be made as safe

.ag.iinst interruptions ,is the .Xrg. ntine side has been. There
is another matter on which I xxant to s])eak. Your directors

li.ive, no doubt their f.iults, like other people, and we mal-ce

.air mist.ikes like othta' jieopl.-. (.\ X'.iice :

" II. ar, hear! ")

^. s. (Laughter.) But I d.i n.il thin'< 'X.ii ill.' giiilleman

who ,iss, ni.'d so ri'.adilx-, if h.- wer.- to h.ix.' what I may call

.1 soul to soul t.ilk wi'th us— I heli.'v.- ih.it is the .\mi'a-ic.iii

.xpiession

—

xxoiil.l put among our faults '.h.il xx e h.ul under-

built r.iilw.ivs in th,' .Xre.iit'in,' R, public. (Hear, lie.ar.) I

ihiuk h.' woul.l pr.ib.iblx s.iv that, if w.' Iiac err.'d ,'it all, il

has b.'.'u on th,' sid,- <il .ix'er-huil.lim;. (II, '.'ir, heir.) W.-ll,

we h.ivi- built a great d.-.al. W. hav.- be.-n xa-rv s.anguine of

ill,- lutui. of th.' .\rgentini- Ki-public.

The Fi-H'KK ui tiiE .\ki,i,\ iine.

I ,1111 iiiim.nsilv sanguine .about it myself. 1 1 is a xarx rich

eounlrx' to-tl.ix ; hut the poteillialilies of wealth ol ih.' .\rg.ntin.'

an- so j.;r<'.il th.'it it is certain to become very much rieh.r. .\s

i.'g.ird- its leonoiiiic lutur.', tin- |iosiiion .il .Xrg.'iilina is

.•ssur,.l. .\- r.'-.irds its polilicil future—w.ll, I tiiink I am
on.' of till' p.'.ipl.' wh.i, ii.rh.ips, lak,- a -r.'.il. r vi.'W of the

I

ossihililies of lb.- lulure of .\ I-, 11 1 i II. I ili.in ill.' .Vrgeiiliiies do

Ihi'msi'lxi's. I .ibs,-r\'.' th.' l.n.l.iux lli.ii is L;oiiii^ on lo-day

—

X'.,ii s,',' it in Ihe ii.'Wsp.'ip.'i-s— lor th.' Inin.l St.ites of .\nierica

lo ('N.aais,' |,r.'ssur.-— I (l.> nol s.ix ric;l'llx or w roiiLjlx ; I am
nol inl.'ri. lint; w ilh .anxhodx .'ls.''s husiniss ; but the uniloubted

l.nd.nex ol ih,' Lnit.tl Shit.'s of .\m,'rica is lo ex.a'cise pres-

Mir. ..11 th,' Spniisli .\iii. ricin R.puhlii s. Wdiat does that

nie.in ill III,' long run? Ii mi.ins ilex xxill be bound together,

lore .1 lo hind Ih-mselx'.'s l.ig.lh.'r hx' .ailsi.l,' pressure, just .as

our own clonii's in .\iisi r.ili.i li.iv.' Ii. .'ii forc.d lo bind iheiil-

s.'lx, - l.i-.'th. r hx Ih.' .'Ni-Uiie,' ,.f th.' sii.n.i;th of the JapaneM-

\.i\x in Ihe P.iiilic. Th'.' s.iin.' thin- will h.iv,' the same <'ffect

in Soulh .\m, ri.M, ami. |,,oking .ihea<l, I c,ii see the Argentine

R,|iuhlic .It lie eeiitr. of :i L;i.'al confideriix, piobablv much
in th.' s.nn,' posiiion in S.iutli .Vm.rici .li.il lb,- Cniti'il Slat.-s

is in Xorlh .\iii, lira llie cnlre .,f a ;;r.'.il eoul.'.ler.acv, (.erhaps

<.\, n ih,' most imporlaiil iii.'iiih.r of .ill ih.' I .alin-s|ieakiii^

i.,uiilii.'s in lb.' worl.l. Ille.ir. he.u.) I .1111 sur.-th.il, whal-

,.\,.| w.' havi' b..'ii, we hax,' not be.ii over-s.an^iiin,' ahoul ill.-

I

,,1,'mi.ililles .,1 XriMiiliiii. We lu.av hax.' b.'.'U .'i liltli- too

pi. vi. Ills in our i.ipi.l if X lopiiii 111. It 's a eommonplice sl.ate-

111. Ill .'X.'rxb..d\ ill .\ri;.'iiliiia will adinil il thai ill.- railwaxs

l.av, assish'.l, il lhe\ hax.' no! cieal..l, iIh' r.ipid dex'.lopnienl

ol the loiinlix. At anx rale, w,- h.iv.' .loir- our sh.-ir,'. Oiher

lailw.ixs h.ix,' h.'lp.'.l I.i d.'V.'l.ip ih.' eounlrx .'is w.'II in th,- last

l.w x.ars. Olh 1 1 ailw .ax ~ h.iv:- .i.ldecl lo th. ir niil.'.ii;.-. Th.v
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were big railways wlu-ii ihev starlet), and ili(\ haw buill. A
f>;\v years ago we were a lillie railway ; we \v<r.' ^imi miles long,

and lo-day by buving, building, leasing— ni.ist of it building—

we are vvorking a railway of over 3,4>io miles. The progress

may have been tun ijuick ; it may liave bien quicker than it

was prudent. Ytui may say so, but I de, not think the .\rgen-

lines will eoniplain of that. 1 think it is someihlng to point

out that during the few years we have been conneeti<l with this

railway it has grown from 400 to js.^ik) miles.

Co.MfKTITION.

If you turn to the re|X)rt you will sei- that the general nianaj^cr

complains that in the beginning of the year the Central North-

ern Railwav. which is .a (lo.'ernment line in conmrlion with

the Cordov.i Centr.al R.iilway, made del -rmined cfTorts to

div<rl the fruit and wine tratVic from San Ju >n to Buinos .\yros

bv its Ioniser route, otTering tr.iders a fast tr.iin service at

rates lower than the regulation tariff. Last ^essio^ the National

Congre>s instructed the E.xeculive power to commence the

building of an extension to Mcndo/a of the State line now in

operation from Santa Fe to San Juan. That would be in diricl

competition with our line. On that 1 would point out that the

.Argentine Great Western Lino was built bv the .\rgentine

Government itself. That line from San Juan to Mendoza

—

the existinir I'nf—was built by the .\rgentine Government and
sold to ;m English comp.iny, and we work it on behalf of that

English company. There is no statement that we cannot do

tliL- work. The line is in a position to cnrrv verv much more
ir.itVic than it ri-ceives to-day, and yet it is a line which the

nn-mbirs of the .\rgentine Congress have asked the National

Government to parallel with a line of their own. Some ye;irs

ago, when I was in .\rgentina. I was talking to a very dis-

tinguishi-d .Argentine about the Pacific, and he s.iid :
" I should

be very sorr\- if the Pacific ever had to pay less than 5 per cent,

dividend. Ixcause if you h.':d to you would have to stop your

great capital outlay." That is the position we have got to

lo-dav. .\fter all, in dealing with the .\ri;entines, I know whom
1 :im dealing with. You are dealing not with any little hole-

and-corniT countri.-
;
you are dealintj with the repri-sentatives

of a great people, and I wish to put this f.iirlv and squarely

before them. Considiring the position and the facts which I

have just narrated to you— f.icls which .are bevond contradic-

tion—is this proposed competition a jusi one? (Cries of " No.")

I put them a second qui'slion ; Even if you think the competi-

tion a just one, is the present moment, in '.he circumstances,

. fair one in which to sl.art it? I put in ;dl si-riousness those

uo questions. Tliere is one other mailer of a .somewhat

-iaitlar kind, though, perha|>s, not so important, on which I

liould like to say a word.

R.xiLW.w Pf.nsion Bui..

There is a Hill bi-fore the .Argentine Congress at the present

moment which proposis to institute railw.ay pensions. It pro-

poses that the workmen should have 3 per cent, deducted from
their wages to go to thi- pi^nsion fund. It proposes, secondly,

that the conip.mies should pay 3 per cent, on their wage bill

10 the fund; and it also ()roposis that an extra tariff of 3 per

nt. should be put on all goods and parcel raies, and that th.it

-am, whatever it produci'S, should also go to the pension fund.

Mr. Snow : The Government giving nothing.

The Chairman : The Govcrnm.-.it, I bi-lieve, consider that

his raising of the r.iles is iheir contribution. It is not law.

1 liese are the proposals as I understand them. I mean whin
I am interpreting a proposal on this side which is not yet law
in another counlrv, I can only put it 10 you I'uardedlv as I

iiidersl.and it. Now. I should like to s.iy this—th.at by ihe

Mitre Law—.a law which was p.isstd sonv ve.irs .ago— it was
- (tied exactly what taxes the railways should pay to Ihe

'i.ivernment for a term of years, .and this charge on us is in

I'ldition to the ch.irges under the Mitn- L.iw. It is very difll-

ull for us to reckon quite what thi- ch.irge would come to,

• cause until you .actually see the law .in .accomplished fact,

ad go into it clause bv clause, vou do not know for certain

\.actlv what clashes of labour cr.me under the law; hut, as

:;ir as we are able to make it out, that law would b<' a charge
n us of ;£r.vS,o<x) a \-ear. which, as you know, is vi-rv nearlv

per cent, per .annum on our share ca()ital. Now, I should
'ike to point this out : .\ vear or two ago, .is you know, then-
^^ as trouble on the English railways; tlvre was a b.id strike.

I lie Government intervened and wages boards were established,

iidtT which workmen got higher w;ii;i's, and to compensate,
•r partially compen>ate. the comp.iniis for their I'xira expenso
in Ihis direction, the Government brought a Bill in P.irlianient

which enabled the railwavs to raise their rates, so as 10 nxfive
compensation for what they were paying out.

Rf.coitmf.nt NEKt'F.n.

Now I just want to say this. We sh.ill h.ive to consider the

quesii.m of our rat<-s. The other day I noticed lh.it the chair-
m.in of another .\rginline railway, who is a great .lUthoriiN
on such m.illi-rs, spoke on this subj. ct, and h-- pointi-d out
that on the .\rgenliiii- r.iilwavs the ral. s wm- lower than llxv
wi-re on thi- privati.ow niil railways in an\ other counlrv iii

the world, 1 .xc.pt North .\mi rica. Hi- point, d out th.it in .Norlli
.\merica tin- r.it.-s were so unnnuin.T.ilivi' at tin- pn-M-nt lime
lh.it the r.iilw.iys generallx w.-re making <-liiirls to raisi- Iheni

;

but h.' ilid not point out on.- imporl.int ihinj^ which he might
h.ive done, and that was this. In North .\m.rie.i the railway
has at its door everything it wants; it has its mat.-rial, its co.al,

and its iron. In .Argentina evmlhing wi- w.int p.irlicul.irlv

co.al—has to be brou^^ht over the ocean ;ind l.inded there .it enor-
mous expense. A'ou could never run railways in .Xr^'entin.i as
cheaply as you can run th. ni in .North .\iii« rica for that simple
reason. Therefore, w h.n we come, ,is w.- must come, to con-
sider in what directions wi- may r.iis<- our r.ites—s|t.;iking
j4;enerally, the raising of railway r.ites is not .1 [KipuLir thinjc

—

I do hoiJe in .\rj,'entin,i, considering,' the cireunist.ineo in which
we come to consider Ihe matter, our .action will not Ix' viewed
with an entire lack of sympathy. I have been often in
Argentina; I have had much to ilo with .Ar^^entin.i ; nob.>dy
h.is been better treated or h.ad greal<-r kindni-sses pirsonally

;

nobody has a greater regard for the people, .and I have alwavs
told you on every previous occasion th.it I have ijot up to address
you th.at our r.iilways li.ave always b.'iii well treat.d bv the
(lovernment. We have always in the past h.id not onlv b.ire

justice; we h.ave h.id even, I think, a fair measure of svmpalh\-.
(Hear, hear.) I ihink I can ask them to-day to reconsidir
these cases that I have been submitting to you. I want them to
reconsider them, and if they will only give their consid.ration
to them I shall not be .afraid of their aclion, beciusi' nobodv
knows better than I do that when you .are submitting .1 c.i>e to
the fair, impartial judgment of llii- U-.iding men in th.- .\rg.-ntine
i-vepublic, you .ire submitting it 10 genii. 111.11 with lli.- very
liigh.'sl sense of justice .ind of honour. (.Vppl.iu.se.)

Mr. E. Nou.MA.x si'condid the resolulioii.

Mr. Swisni-RNE asked wh.-th.-r a broad gaugi- line had anv
sjxcial advant.ige over ;i n.irrow g.iuge lini- in a case of com-
petition.

.Mr. Ff:.v\ki.i. ask-.d why the bo.ird were l.iking powers 10
work a section of the .Vrgeiitine Great Wolern lin^- when a
portion of it w.is air.adv built.

Mr. .Snow deprL-catid the raising of furtli.r c.-ipit;il, an.l sug-
gested that if the .\r.trentine Governnirnt compelled the comp.inv
to find ; per cent, to mi-et adv.incs in Ihe eniplo\.-es' w.iges,
the board should r.iise the ch.irges in.ide frir thi- carriage of
p;issengers and goods to meet the .iddilinnal impost.

Mr. IIeugks expressed satisfaction .at ".lit- lucid and det.iiled

st.itemer.l laid before the meeting by the Chairman, and said he
w.is perfectly satisfied that the directors were doing th.ir Ix-sl

for the shareholders' interests. They h.id a strong man at the

head of alT.iirs, and he h.ad .ibsoluti- conlidence in the directors,

who would no doubt do th.-ir b.st to cir^umv. nt the sch.ni-
which was now being put forward by ill.- .\r.i;eniin.- (iovernment.

Mr. Ff.nnki.i. said the board h.id t.ikeii cr.-dii for having i^nne
slowly in th.-ir policy of extension, but, in his opinion, ihev
should go much more slowlv si ill. If the tiovernnn-nl

.icted unf.iirly towards the company, he thought it would Ix-

wise nol to proceed with the exl.-ns:ons which had Ix-i-n

.approved.

The Chairman, in r.-ply. said it was .iniiounc. d in the repori

that the bo.ird w.-ri- skipping all c.ipil il exp. ndilun- .-is f.ir .is

possibli-, an.l he di.l not think Ihey eoul.l go slow.r than ih.il.

lie w.-is nuich nblii;..] lo Mr. Hedges for his support of th.

board's policy. The .Argentine Gr.-at Western line w.is built by
Ihe .\rginlin.- Great W'.-stern Company, and it was for thi>

company to say whether th.-y would work it. That w;is ihe

simple mailer for considi-ration. .\s lo wlielh. r the bi-i'.il

g.iuge h.id a gr.-.il pull ovi-r lh<- narrow gang.-, th.re could be

no doubt iha; in rompetilion tin- forim-r h.id an .idv.inlag.- "V i

the latter, but th.- n.irrow gauije e.iul.l <lo dani.ig.- to its nei^-h-

hours if it adopted the pol'ey of culling rates. .\s 10 iai<ital. lln-

bo.-ird might n-plac- ;/r3oo,o<N. of il.-li.-ntur. s which hnl Iv.-p

redi-emed, but, apart from th.it. In- <iid not think lb- \ w.>ul'l

have lo m.ike any public issue of capital during tin ciirr. nt

fin.incial vear, unless something unfor«-si-<-n ix-curr. d.

Till- n-solution was then put an.l carried un.inimously.

On Ihe motion of the Ciimrmxn. M-c..nd.-d by Mr. T. P.

Gaskf.ii.. the .liri-ctors w.-n- .luih.'ris, .1 to w.irk a branch line

startinsf from Mont.- Cni.in, a -tali.in <.n the Gu.adales-Toay

lini', aiid running approxinialily about fifteen mil. s in a south-

westerlv dir.'Ction to the River .\lu«-l.

Th.- retiring dir.i.-lors and au litors w. r. re-. |.-cted, and the

I
rocr.dinj:s terminal, d with a vote of thank> to the chairman

and diriclors for their past sinices.
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BUENOS AYRES MIDLAND RAILWAY.
The (.rdin.uA .^iti.imI nu-nin- w.i, lirl.J at River ri.ite Hou^e

on 'rue>cl.i\ , Mr. l-'ranl< llind<rMin )jrt>idini;.

]lie Si.i 'ki.i.\ki [Mf. {'. II. Lambtrt) lia\mg nad ihf nntiic

i-iiinrnin;.; ihr nurtint; and the auditurs' n-purt,

'I'hr ("ii.MNMAN Said that since tlieir cirdinary yent-ral nieetini;

last \e.ir tile jHisition uf the ])referenoe anil ordinary Share-

li;iMer> in rei;,n-d Iti the wnrkin.,;- ef the line had Ijeen completeiy

chan^i'd, owini; tu the adoption of the supplemental a.tfreenient.

Taken as a \vhnle, an.l i onsideiini; that the period covered

hy the rejiorl was only their seLond conijilete year's w iirUini;,

the re^tdls w er<' satisfactory, for there were marked increases

under practic.dh all the different headini;s. Indeed, if it had

noi been for the sutldcii d.criase in the trafllcs durini; Max and

lune, owin- to ,a small'r wheat fiarvest than in the prexious

\e.u- an<l to a lallin- oil in trade t;<'nerally, they would

'proh.ihlv have earned 'sufticienl to ])ay the greater portion ol

the int('-re=.t for the \ear upon tin- loan* from the wor]<in--

coinpani<'S, in addition to the interest upon the delientinx-

stock, h'or the hrst lime since they l)eij;an working; lhe\ had

got through the \ear wilhoul any tloods, although, as woidd he

seen from' the general manager's report, tile inside seition from

Buenos .\\i-<'s'tu La Rici ua.s st'.ll suffering fr. .n the effecis

of those in pi(\ious \ears. lie was s,orr\ to sax, however,

that ill Sel)lend)er tliere were .ahnormal Hoods in line Pro\-ince

of Buenos .\vres, and ihe conii)an\", in tummon with the ntlier

raihv.avs. h,ad its line cut, ,ind they were ad\isid llial from

Se]>ten'lbcr to to lO the a\er,ige rainf.dl at lilte,!! ef iheir

stations was ov<'r sexcn inches, the m.-i\imum hi ing 1;,^, inches

and the minimum two inches. Tin- dam.ige n. the line w.is

forlunalelv slight, hut the il;sorganis,ni,,n nl ihe lialVic, ihi-

had st.,h- of till- .access roads lo the slatiuns .ind the ilelav in

the shelling of the m.ai/e, accounted lor ill- falling oil in

iheir traliics durin- ihe eurreiil xear. Both Mr. .Mien and

he had paid visits 10 Buem.s A\ i-es ihiiiii:,; tin/ >ear, and went

over Ihe railwax and thoroughlx iiis|Jecled it. His opinion,

w Inch he h.id e.\|)resseJ at previous geiK-ral nuelings, remained

the same, n.anielv, that—.md this was the imijorlant point—
i^iveii time, the pro]:ert-.- xxould heoome a x'alnahle one. While

Ihere h.iil heeii cmsiderahle ])rogress m.cle since his l.isl xisil.

ih.ai was not so much .is miL;ht ha\e heen e\pecle,l, owing a

good de.al, no douhl, h. the Hoods oi Ihe last h'W Xe.Ms. While

in Buenos .\vres he liad nrun opporliinilies of meeting the

officials ,,f tin- railwa\, and he would like ihe shareholders to

know thai he was parlicul.irU slrurk with the gre.it keenness

which ihev ilis]il.aved ill the .idv.incemeiil and progress of ihi

railwav. As reg.ariled the future, as he expl.iined at the oxlr.i-

ordin.iry ger.er'.al meeting in jul\. under ihe supplemenl.al

.agrix-m'ent. the interest uiimi the prelerence .and orilin.ary shares

was assured for ihe nexl lliree .ears al ^
p.er cent. i>er .imuim,

ami theie.-ifter al 4 per cent. ; and lliev w ere als, ,
freed from the

li.-ihilil\ of ivp.ixing to ihe Seiiilierii .md Wesiern coiiip.anies

the ami.unis xvliicli iheV had adv.anced I,, inahle ihe dehenliire

iiihresi I,, l,e p.iiil, se Ihal Ihev weie In lie fovlun.ale posiiioii ol

heing independent of lie .aclual ivsulls of working. .\s

iuLiuiries had heen in.aile as to whelher llw withdrawal of the

scheme fnr ihe am.d-am.uion of ihe Soiilhern and Western

eomi>.anie.s a If ei led the -n.iranlee of Ihe Inleresi npoii Ihe

prelerence and ordiiiar\- sh.ares. he mighl s.n lli.il lhal agree-

nienl was entered inio wilh the Iwo eoinp.inies joinllv and

severallv. and Iherelore Iheir posilinll, as ri-arded the

uu.ar.antee ,.f the inleresi. remained unallered. The cli.ainn.in

then moved the .adoption ol the re|H,rl and .audiled sl.ilemeni of

accoimls.
Mr. Kximini -ecnded Ihe meli,,ii, which was carried

un.animeuslv.
The re-eleili,,n .-f Mr. .Mhn .as a dirednr h.ivln- heen carried

.and Ihe audit. .rs r'-eleclid, the iiroceedin-s leiinin.iled wilh a

vole of thanks |.i the ch.iirm.an and directors.

LONDON. CHATHAM AND DOVER RAILWAY.
.\n e\tr,iordiiiar\ neeiliiL; w as 1„ Id on d le sda\ in the ollices,

\'iclori.a Slalion, London, fnr ih. purpose of considering the

lolliAxing resi.lulion ;- •'1 hai under .and hv virtue of the poweis

.Old provisions com. lined in tin Louden, ClLilhani, .and Doxer

Raihx.iv .\cl. ii|oi-|, then- he r.ai-ed Ihe sum of X.-TS"-''"'" ''.^

11. e ciealion .and is-ue of deheiiture slock, ranking :iller lie-

esisling deheiilure slocks of the coni])aiiy, and hi'.aring inleresi

.it the' rale ,,| 4 jjer cenlnni per anmiin. and the said slock

Is herehv i re., led. Thai Ihe price or prices al which ihe said

siock shauld he issued aiid the other leriiis and londilioiis ol

issue nol herehy expresslv provided !,:• .hdl he su: h as ihe

directors of the comp.ain" ni.av from lime I., lime <ielei-mine."

Sir W. IIVKl DVKK, who presided, said Ih.il the special en-
sliiulion of the conipanv gave evi ry chiss of siockhulder oxcep-

t;i>nall\ sirong powers of control, .and Ihex .all un.inimously

,,| proxed of the mailer now under discussiem when their Biil

w.is before Pariiamcnt in iC)iHj The hist audited accounts of

Ihe company showed that the amount wpent on capital account

u,- to December, iyi2, was ;£r5o4,oni; more than the amount
I.', lived. That .sum had been niei by the temporary use of

t!.e savings bank deposits, the employment in the busine.ss of

the companx' of the reserxe funds, and by certain Lloyds' bond.s,

which xvere' gradually being paid off a.s favourable opportunity

01 so doing occurred. These three account.s together rci>re-

sented about ;£r245,ooo, leaving a sum of ;^'258.ooo advanced
out of revenue, vvhicli had to bo replaced from time
le lime hv lemporarv loans from the company's bankers. It

W.IS mainlv with the object ol replacing, as and when necessary,

ciit.iin jiortions o: these temporary loans that the new stock

W.IS lo be created. With regard'to the capital requirements
ol liie coni|)any, there w,as no expenditure contemplated in the

iai.mediate future that need cause proprietors any anxiety,

as the only items of aiix considerable amount would be the

company's proportion oi the expenditure on the nexv marine
station at Dover, additions to rolling-stock, and improvements
111 st.ilions—all required to <-n.ible the Managing Committer?
to deal efficiently xvilh 'he increasing busine.ss of the uniler-

laking. .So far as the present 0[)er.ation was concerned, the

creation of the nexv c.qiital would have but slighl, if any, eflett

on Ihe net revenue of the company, as such money as might
i.. i.iised during the next twelve months would be employed
lo repl.ice temporaiT loans from the h.ink<'rs, on xxhich the

loinpany xxere already paxing interest; and, .as cwervone was
axx.ire, the Bank rate had, unfortunately, been exceedingly
hi^li for .111 exceptionally long period noxv. .\s before stated,

vile peculiar constitution of their company under the arbitration

.awards gave i-very class of stockholder special [lowers of cnn-
lr,,l I \ er cap.ital expenditure, and, in addition to the resojut'on

heii'.g passed .at a general meeting, it had to be submitted
-epai.iiely to the various classes of arbitration stockholders
alleiiid fix the issue. In the present case it would not be
iiecess.iry to submit the resolution to Ihe tirbitration dcben-
lui e holders, as Ihe nexv issue xvas to rank after .and not before
tl',,ii p.irlicul.ar stock, and the nioiiev lieing required for the
iiiipro\emi-nl of the undertal-cing jt mtis' natur.ally be to their

.eix aiilage. L XX. Is, hoxvever, necessarv ihat the resolution
sIkuiI.I be a|jproxid hx sepr.rate meetings of the holders of

.arliilr.ilion preference stock and arliitr.ition ordinary stock.
'I lier. fore the arbitration preference holders piresent must be
a-ked to coiistilute ihrmselves ,a s. pnrale meeting and to

si:.;nilx their .ipprox.d or otherwise d ihe scheme. Similarlv
:!ie arbitration ordiii ir\ stockholdei-s iuust be asked to express
iheir ajijiroxal or otherxxise.

'Idle resolution xv.as un.inimau-'.y apiiroved, .and at Ihe siib-

seuuent section, il meetings il was .also .idnnlcd

BAHIA BLANCA AND NORTH WESTERN RAILWAY.
ddii' J4lh ordin.aix -eii.ral nieeiirc; w.is held .m Weiln.'sd.iv

al Wincheslir House, Old Broa,.l .Si.vel, ICC, ihe Ri. Hon.
Lord St. Daxids |ir.saling. die- SiiiniAKX ,Mr. I-'. S.niders)

le.ld ihe Ilnlice COIIV. Ilill^ llle llleelillg, .Hid ill.' .ludilols' 1-eport.

The t'li MR.xi \N s.u.l : 1 lie- lo mux.' :

' d dial the re|.nrt ol Ihe
diiiilois a. id si.itemeni of accouiils, now pres.-nled, be .and ihi'X-

are In rehy. ricived and adopted." Your dix idenxl is giiar.anteed
lo you hx Ihe Buenos .\yres .and racilic Raihx.iv C'om])anx-, .ami

Ih.r.ior.' Ihe aclual fo'iliiiies ,,| your own line do nol '.affect

xoLi ixc.pl indiiecllx. .mil iii.ismuch .is il is .1 r. -assuring tiling

l-ixon to kniux lhal the I'acilic (.'omp.inx has not made loo good
a h.iig.iiii, Ih.- iniporl.-int lliiii^; lo xmi in th.- r.porl is the sl.-ite-

iiieiil w.' m.ike, Ih.il imdi-r th !. cms nl our aL^ie.nnnl with Ihe
I'aciric, Ihe dixidend on our ;_;u.i|-aiil. ed si, ek is incn-ased from
.il to 4 ],erc,iil. as fn.m jiiK 1 l.isi. dl,-ar, hi.ir.) dhe onlx

il<-m reaih- woilli wliil.' i.illing allenlion lo in ihe report is Ih.-

l.ibl.-on page J. where x 011 see in ;i imlshell 1 he c;r.-idual develop-

III. Ill ol llle p|..|ir|-|x. l-'ivi- Xeals ago ihe Ir.li'lic r.ciipis iif llle

Bahi.i Bl.iiica Railw.ix Wen- ^.'oji.noo; in ill.' nexl Iwo xears

Ihex were i.illier wnis,'; lli.y w.-iil ilowii lo ^."^.SS.ooo, ,-ind then
le ^.'s-^o.ooo ; Ih.-n ill.- follnwiii- xiai 1 h. x los,. I o /.'hi).',000

—

Ihe i'iii;li. s; i1h\ ha. I e\er hein'; ami kisl ye.-ir Ihey xvere

X.'.'s.il 1.0.1... or /|44,o(.H) belter lli.in ih.-y haxe ever been before.

I Ihiiik ih.il is a \er\ salislacloix si,,i.'ineiil. During ihe p.-ist

x.-.ir whal w.- e.ill lie- r.itagoiies lin.- w.-is opened doxvn to th '

Rixir (nloiado, ,-ind llien is ,xi-i\ i.-,isoii lo hope lhal in favour-
.-ibl,- w.-.-ilher Ihe tral'lic n-c.-ipls" w ill give a f,-iir return on th.>

capilal, as lb.- line passes through .-i good ;igricullur.-il dislrlcl.

Since Jun.- ^o, ;is xon max li.ixe oh- -rxed from the reporis in

Ihe ii.-w sp.-ipi IS, lb.- traliic riiiipis uf uui lailxx.ix —and I ihiiiiv

ol inosi ,,f Ihe .\i-g.-nlin.- lailxv.ix s- h.ivi- shown a f.dling off,

bill Ih,- fiiluie pi-osp.cis an- go'od. We had a cbl.-, 'il ile.l

October j,i, fioin the g.-neral man.iger of the Pacific, in which
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he said :
" In almost evcrj' case conditions of cereal crops which

i^ivc us lonf^cst haul tjood to exci-lk-nt. .Some damajjc iloiv-

soulhorn portion Toay and Nueva Roma-CalriK) lines; nover-

Ihi-less pres«nt prosp<-ct> point to heavier tonnafje Hahia Blanca
division than last year, but rain is rrtpiired then'." I'nfor-

tunati-ly rain is still rei.|uired in the southern portion of the

Hahia Hlanea district, hut olherwiso thinj;s ;ire jioiiij,^ on favour,

ably. I will ask Mr. Norman to second the resolution.

Mr. EinvAKi* Nokm.w : I bei^ to second ihi- resolution.

Mr. Fak^.uii.xrson said he had noticed in the report that the

company took credit in the accounts for rollinji-stock which h;id

been withdrawn from service.

Thi- Cil.MKMAN : It is the ori},'inal cost of the rollinfj-stock,

which has Iwen deductid. It h.is been written off, .and the

Pacific has met the cost of it out of lh(> P.icilic revejuie. Tlv
capital account remains ijood. When rollinj^-sinck is worn out

it is written off and replaced, ;in<.l the capital account is made
good.

Mr. Farqi'IIarson said he did not s<h- how the writinij off of

old rollinji-stock could be t.aken as a credit.

The Chairman : But it is the capital .iccounl wliich gets the

credit. It is written off revenue.
The resolution was carried unanimously.
On the motion of Mr. J. .V. CiOCPOK. secondixl In Mr. 1-". O.

S.MlTilKRs. Lord St. Davids was re-elected a director ; and on the

proposition of the Chairman", seconded by Mr. Marcis \'as'

Raai.tk, Mr. P. P. Moslev was re-elected to a seat on the board.

Mr. IlAMif.TON proposed the re-appointment of" the auditors,

Messrs. Turiiuand, Voungs and Co.. at .a fee r)f 50 guineas.

Mr. Ninioi.s seconded the resolution, which was ajjreed lo,

raid on the motion of Mr. G. Siif.piif.rd, seconded bv Mr.
Karoiiiarson, a vote of thanks was accorded to the chairman
.and direetors.

ARGENTINE GREAT WESTERN RAILWAY.
Th:- c.ipital .iccount shv>\vs an expcntlilure in the .\rgentine

Republic during the year ended June 30, igi;, of /^.^j.S, i(.,S,

of which ^"87.1)41 was on permanent w.iv, rolling stock,
Imomotives, etc.; jC^.t>.9S2 on I.ujan loop line: V^.';4,2i.i un
the Palmira to North branch; ;£r6i,5i5 on the l.ujan lo S.'.n

Carlos branch; ;i.'2i,t\S5 on the (iu.adales to NieKir'-.a and
Toay branch; ;£:i2,8-5 on the San Juan loop line;
;£. 52,076 on the Caiicetc to .Mbardon branch; ;Ci2,S^y
on the San Juan to Marquesado br.anch

; jijiq.uy^ on
the Monte Conian to San Rafael branch; ^^,220 on
the Monte Coman to \illa .\tuel branch

; ;i'iC\>i(^ on the
Kspejo Ii:op line, and ^^^4,058 speeial studi'>s ; less .1 credit of

X-7.<>33' Buena Ksperanza to (iuadales branch -tegether
/..^^'\•--7 ri'e tot.al expenditure to June ;50, 1013, amount d
to ^-12. J,?'!, 170, whilst the receipts were .-^.'i 1,250,000—vi/.,
lirst debenture stock, /Ti, 700,000; second debenture stock,
/..|,-oo,noo

; 5 per cent, debenture stock, ,-/.'3,6oo,ooo ; 5 per
cei't. preferred st.x-k, ;£:2, 12 5,000 ; ordinary 'stock, £,'2. 125,000.

I nder the working agreement th's coirpanv has received
from the Buenos .\yri>s and Pacific R.iilwav Company and h.is
• hstriiniteil a sum of ;^422,25o as follows :—Interest on first
uebenture stock. ;£:68,ooo ; interest on seeond debenture s|. ck,
/,6S,fxxi: interest ctr.

5 percent. d<-l)enturc stock /.'iSo.ofHi-
and interim dividend on prefernd and ..rdinar? sLvks.
^ 106,250. The Buenos .Vyres and P.icitie Raiiw.iv Comp.inv.
Iiaving paid 5 ner cent, for the ye.ir ended |unf -50 last on its
tirst and second pvefercnce stiicks has in accordance with the
working a;,'reement. p.iid to ihiscompanv the sum of jCio(>,25o,
wiih which amount the directors propos<' to pav -t"" balance
dividend of 2.J per cent, on the preferre<l and >irdin.irv stot-ks.
m;:king. with the al)o\e-menti.>Med int.-rim divid<nd ; uer
cent, for the year on l>oth stocks. The cross receipts f„r ihc
y,..,r have am.ainled to ;^:i, 284,050 as comoared wiih
-, i,i.S5,457 in the preceding ve.ir, showing an inereas,. of

.i,ijS,;03, which is equivalent to' S.j2 i>er eeni.
The number of p;is.scngers carried during th.> v.ar n-i-;

3.502,077 (:igain.st 3,182,017): the t,.tal i.'no<is and jivr stick
carried (exclusive of comixanv's c.iiiit.d ,uid revenue material I

'.•57-';;^3 '«ns (against 1,314,225). th.- tr.'in mili-a-e. 2 1(^^)0-0
v-agamst 2,030,607); the lent^ih of ihe liiir work.nl, 0^0' '.s
against S77. '" '' '

The rciK^rt .states :—" The following lin.s «vr- om-n to IralTictiming the year-viz., Monle Cotnan and .S.,n R;,f:.,.| circuit
6 mUes; and l.ujan l.^^p line. mil.s. .\ o.ncession h.is

jK-en srn.nled to Ihe comp.-my for th.- eon>iruction of ;, shortbranch line, about 15 miles in length fr<,m Montp Comanrunmnsr m a soutn-westerly direction to ihe River Atuel Dr"
."-alv.-.dor Macia has accepted tlu- app intmenl of a-ent to thecompany in the .\rc:cntine Republic •

ENTRE RIOS RAILWAY.
The capital .account to June v>. fiii. >i.ows total expendi-

ture ^6,822,368, while the receipts have been {7 ,
^Hj ,'jyg

—

viz.. ordinary stock, /i,7S3.i.|r;
; 5 per cent, first preference

stock, Z^, 000.000 ; 4 per cent, second prclerence stock
;f731.0|9 : 4 pc'r cent, debenture stoik, ./ 1.505,000; 5 per-
cent, debentures, £700,000; and 5 per cent, con.solidated
debenture stock. ^065,71,0. The expenditure during the
past year amounted to /,'.| 27,878.
The results of the working of the railway for the year

ended June 30, 11,13, as comparcil with the year en<led June
30, 1012, are as follow :

—

"J'- i.i- "HI 12.* /lie. nrilcc.
Gross receipts .. /.,i,,i.,5 .. i^-;i.u„ .. +/,3,,.„..W orkmg expenses . . .M5„S.,(. .. 2.ji..,2t .. +5592,
Net receipts /;2()5.2.)o ^180,178

onnf, 1911 1:

io the balance of Ci6s.2()() must be added transfer fees
etc., ^220 ;

profit on laml sales, ;ii,003 ; subvention account'
;^2,50o; and amount received from the .\rgentine Railway
Company in respect o( guarantee under workioR agreement
/,67,669, and deducted interest paid and accrued during year
ended June 30, 1913, on /,i. 505, 000 4 per cent, debenture
stock, £;5C),636

;
interest paid and accrued during the year

ended June 30, 1913. on £'700,000 5 per cent, debentures.
£^5.000 : interest paid and accrued to June ^o, 19H oii
;£750,ooo 5 per cent, consolidated debenture stock, £'9",78S
interim dividends on first preference stock at 2.', per cent,
and on .second preference stock at 2 per cent., /64 681

'

interest, discount, etc., £12,888; exchange account, ' /o
;'

balance of renewal and abnormal flood expenditure. /9o,oo8 •

together £272,010. There remains a disposable baTance of
£64,681, which is equivalent to the final dividends of 2,', per
cent, on the first preference stock (making 5 per cent, for the
year), and 2 per cent, on the second preference stock (makinc
4 per cent, for the year) now recommended by the directors
With the payment of the dividend on the 4 per cent, second
preference stock now recommended such dividend will have
been paid in full for the third con,secuti\e year, and therefore
the 5 per cent, first preference stock will'regain cumulative
dividend rights as from July i, i<)i3. in accordance with the
scheme of arrangement sanctioned by the stockholders in 1(^05.
The number of passengers carried was 423,26,} (.against

3.57.055) :
the qu.antity of freight carried was 75^.1 15" tons

(against 582,075) ;
the total number of animals carried was

568,494 (against 510,973) ; ratio of working expenses to
receipts, 56.59 per cent, (again.st 61.83 per cent.)

; number of
train miles, 1,010,924 (against 770,331) ; receipts per train
mile, I2S. id. (against 12s. 3d,) ; expenses per train mik-
6s. lod. (against 7s, 7d.).

To supply the funds necess.ary for the increase of rollincr
stock, for capital works and for the general purposes of the
comptmy. £200,000 4 per cent, debenture stock and /750.000
5 per cent, consolidated debenture stock have been issued
during the year under review. On the resumption of the
through service between Kntre Rios and Buenos .\yres in
September, 191 2. which had been temporarily suspended
owing to the damage caused by abnormal and disastrous
floods, the marked increase in receipts which was experienced
when the connection w.as first established h.as been aRain
resumed. K.xceptional expenditure occasione<I by the hea\ \-

floods w.as placed in suspense. The whole of this expendillirj
amounting to £43.837. together with the balance 01 the
expi nditure on renewals, has lu-en written olt Ix lore arrivmi;
at the amount due from the .\rpentinc Railway Conipany
under the working .agreement, I )urinR the year the e\. . p-
tionally large sum of £,<»,. ,33 w^vs expended on reii. ^^ il<.
In normal circumstances this expenditure would h.i',. l„cn
spread o\er several years, but it was considtie.j .uhisable
to urge forward the work in order to provirle at •i^ e a t.cster
.service to the chief towns of Kntre Rios and to pi, p,,re the
main line for the rapid transit of throuch tr.ild. between
Paraguay and Buenos .\yres which will now ji.i^^ o\er this
company's system. I'nder the workinp asreenient the
.Vrgentine Railway Company has paid to this company the
sum of £67,fi(.o, of which amount £43.8.14 is repayable out of
the company's proportion o| future surplus revenue remaining
after providing for dnidends on the ordinary stock at rates
set out in the working agreement.

.^n application has been made to Government for
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]>ermission to construct an additional ferry terminal and junc-

tion lino which will reduce the length of the ferry route across

the Parana River from 49 miles to iS miles and will secure

improved terminal facilities in the City of Buenos Ayres.

Tliis undertaking will enable the company to increase the
speed and the conveniences of the service with Buenos Ayres
and will be of material aid to the development of the Argentine
Pro\-inces and the Republic of Paraguay directly served by
this company and connecting lines. The contract, signed in

the first instance with the National Government in Sep-
tember, 1911. for the purcliase and completion of the Govern-
ment railway in the Provinces of Entre Rios and Corrientes

has been again under consideration, but has not yet been
sanctioned by Congress.

In pursuance of the policy referred to in the last annual
report the board have acquired over /8oo,ooo of the stock of

the Argentine North Eastern Railway and the Argentine
Railway Company also hold over ;^500,ooo, the two holdings
together representing practically one-half of the total stock.

With a close alliance with the Argentine North Eastern
Raihvay, interchange traffic arrangements will be facilitated

and an improved public service will result. Mr. M. A.

Rodriguez has been appointed bv the board legal representa-

tive of the company in Buenos Ayres. Mr. Rodriguez, who
is chairman of the Paraguay Central Railway, was for many
years a valued executive officer of this company, and has
therefore an intimate knowledge of the system.
The train ferry connection between the Argentuie North

Eastern and the Paraguay Central Railways has now been
completed and a train ser\'ice established between Buenos
Ayres and Asuncion, the capital of the Republic of Paraguay.
It is confidently expected that a steady growth of remunera-
tive traffic over the company's system will be obtained from
that source.

BOLIVAR RAILWAY.
The report for the year ended June 30 last states that the

gro.ss revenue derived from the company's railway and steamer
amounted to /i 12,083 and the working expenses. includin,t;

London administration, to ^48,772, showing a profit on
wiirkiiig ,u count of /(>3,3ii, to which have to be added
ie\enue credits in respect of interest and transfer fees, £1,820,
giving a total of £'65 ,

1
3 1 . From this the following net revenue

debits have to be deducted :—Debenture interest, £15,000 :

loss in exchange and commission on drafts, £390, leaving as

net profit lor the year £49,741, to which has to be added the
amount brought forward, £22,180, showing an availaV>le

balance of /7i,<i2i. Out of this the board propose to appro-
priate to reserve for renewals, £3,000 : to reduction of estate

development expenditure, £5,000 ; and to payment of the

dividend on the preference sliares for the year ended June
30, 1913, £^14,640, leaving abalance to be dealt with of £47,28 r

,

The result of the year's working shows a profit, after payment
of the preference share dividend and making the appropria-
tions referred to abo\'e. of £'25.101. The directors recommend
a dividend of 2 per cent, on the ortlinary shares. There will

then be a balance of £33,f)i7 to be carried forward, which
compares with £22,180 brought into the accounts. The
earnings show an increase of £1,^,065 : the expenses increased

by £^6,818, ami the net profit by £7,903. The increase 111

tonnage hauled, .say 5,900 tons, w'as mainly due to the follow-

ing increases, viz., coffee, 1,500 tons ; copper ore, 1,450 ton-i .

papelon, 1,1411 tons; and sundry merchandise, 1,800 tons.

Satisfactory jirogress li.is bcoi in.iile with the construction <>i

the branch line to San l-i li|>c I lunng the year about £10,23.1

lias been expended uiicin ihc (U\ t-l(i])ment ot tlie estates, and
considerable jirogn-ss has been made both in clearing and
planting.

I'riifiiiav Kast Coast R;iil»av.
i li. n |inii xiah-.- ih.il ih n ~uii--

c.f thi workiui^. ccini|):u I ^1 w ilh du' pi. a iiai> y:w, ar.- : R.r.i|il -,

!t;ic);,j34; ill! m .isi', $iii,iij7. E\|iin>i s, S>i,^ i,>^3ii ; iiirn.i^',

^n.,3S7. rr,,rri, $;,i).4()4; inrr.Msc, ,^(.,240, m' i,s'.,Sj pn cru\.

Thr nil ir.iffit h r.ipls .-inKJUniid in sli 1 ling Id /.''S, ;,S ^ \iMiii-

to ihi^ i.'2",iii,S ill r<-.|H-el 111 ill'- ( in\ rriiiuciil gu,iran!i-c, AmIu
lor suinliv olhVr in Ills, and X i7 i IhiuiuIh iiK din( i. .1 loi il

"f i."-''».73.^ lo<i-lii af pnilil '.airl ln,s. All.r .1, dud in- iIh

inliTisI anil sinkiiia land 011 ihr li\r |i;|- rml. lunula, .iniui'iuiii-

Id /id, I 70, lllr fuLi: p r i i nl. d. iHllliur -,li,i k illlnr-l, ^y . VID,

.and v_.'j„Sj7 ivv .uiiil.v annu.il cllal.;;.^, iiu InilinL; |-'irmh

( ,n,-irnnirn: l.iM'^, dnn' niiiains a iiidil lial.ar cr dI X-';i7'

xvhicli ix c.uri.il fDiv.anl.

ANNUAL REPORT ON THE QUEENSLAND RAILWAYS.
Th<> annual reiiort of the Minister for Railways, Uueenskuid,

shows that on June 30 the mileage was 4,898 (3 ft. b in. gaujje),
which is an increase of 258 miles for the year. This includes

294 miles of lines owned and run by Lcical Authorities and
companies. New lines passed by Parliament run to 1,551
miles, and 3(10 miles of new railways are under conslruction.
The total expenditure on railways in Oueensland anioiints to
;£r34,o76,qi3. The ijross earnings, 1912-13, amounted to

^.3, 321, (172 ; deduct /r2, 150,991 working expen.ses and a net
revenue of ;£. 1,170,681 is left. The revenue showed an increase
lor the year of ;^r288, S14. The nuimber of pa.s.sengers carried
was 111,7114.412 (the piipul.ation of ihe State is 640,000), and
Ihc iDiin.ige i.f oaiiuls hanclird tol.illrd 3,418,751. The net
n'\rnue p.iys £,"3 18-,. 5',d. y.fr einl. on tht capital invested, or

^.3 8s. Sd. ])er <enl. on the tola! capital expended on open and
unopened lines, plus depreciation. The cost of earnintr each
/. Kio was ^,"64 15s. 2d. Train mileage amounted to 11,464,084;
revenue jier tr.ain mile 5s. <).U1., expenditure 3s. gd.

Turning lo the engineering- si-ction of the report, i>ne noli-s

lliat cbillrd wheels for wagon work h;ive been adopied
; 5,1x10

pairs ol these chilled wheels li.ave been bought at an .'iverage

of X"io I2S. 6d., ag-,-iinst £,'14 previously paid. The "Stem"
buffer is being m.'inufactured at the Government works at
Ipswich. In tWD \-i-ars 4,Sno ".Stem" liutTi-r-. li.-ive been made.
,-, Idling J_'i IIS. i-ai 1-1

; llie old "Tur'.Dn" l.ufli-i- rust £.2 iSs.

The di-parlmenl la\ s dnw n 10,000 tons iif n-rrvr co.al, and to

li.iivlle this it uses ihe Prieslman gr.ib crane. The grand total

Dif m.-dntenance expenditure for thr \r.ir amounted to

/.'oiii.Sod, There are 588 locoiin lAi--., 04_' eirria-^es, 11.636

w.-igiuis ;uid 171) br.aki' v.-iils, on ih.- dilli-reiU Ouei-nsland
r.iilv. aw.

Roughly spiaking, tin- plan mi wlii'.h the Oueensland r;iil-

wavs have been designe! and buill is this :—There are three
princip.il lines runninu; west and sDiilh-west from the coast;

frin-n Brisb,ine on the snutli Id Cuiinaniulla (2,184 miles'); from
Rockhtimpliin in the centre to LDngr<-arli (1172 iiiiks') ; and
from rDwnsville in the north to Wititon ;ind Cloncurry (792
mill s'l. Then then .111 fne other lines upening up the interior

fnuii Hdwiii, ('DDl;tD\\n, Cairns, Mackay and Xormanton.
Twii gnat 1 Diistnu I il m lines .are now being carried out; one,

llie ciinlinn.aliiin of Ibe .\nstrali.in civastal trunk lines from
(d.iilsiime Id Ciiriis (this win n eDinpliled will give a clear run
fi-Diii .\ilelai(le. South \usiialia, to Niirth Queensland), The
seeond gre.at Oiieen-I.nid railw a\ under conslruction, which will

D]:en up the sjilendid p istiii-al thstriols of (he Slate and link up
the teniiini nf Ihe iiurlli. ceiiir.il and iiiirlhern lines referred to

.-iblA-e, is Ihe l-.lilwaV IfDIll Cll.-|llevi lie. ill the Snuth-Wesl, lo

C.-uiiDDWe.-il, ill the nDi-|h-W'-st.

Wtsl and South Clare Haibvays—The receipts for the year Id

OeiDlier ',1 1.1st aniDunliid to £:22, 998 and the i-Npen,liuire Id

^,'j;,j 111,' showing a loss of ^.."222. Comp.'u-ed with niii iheie

was a Lilliiii; dIT'Iu the receipts of X-VviO and :in iiureas - in the

eNpiiidituie of £."212. The net revenue I Or tile year On theW'est

CI. ire K.iilw.i\ was Aj, 1.111, wlii!.- there was :i loss of ^2,232

on Ihe Soulb Clii. Railw. i\. Ibe warraiils for the di\-idend

Id,- the six iiiDiiths en, led laiui.irN 31, I1113. w-ei-e posted on

M.ii-,1, ..5, .,i,,l lluisi- foi- the sis months to Julv 51, 1013, on

Cuban Central Raihvay.s.- .\l lb,- aniiu.d me ling on Tluiisdax,

in 71, l-"iiisla.r\ I'. M-inenl, l':.C., Sir W. l,.iwieii<e ^"oun2, in

nio'ii'iL; the .iiliipiiou of the 1-1 port (an .ibstrai-t of w bi<-h

;,ppeaieil in lb,- K Ml wi\ TiMis of O.ie'ier 25) fn-si n-viewe.l the

aecanits .-ind lb, 11 lelenid u, tin- cdiici ssion -lanlid to tin-

XiMth Coast Railw.-, v Ce.nip.-un. 111. Fori ign (Cilice had been

,,pp,o.,ih,-d .,11(1 had given llieiii .
vi 1 \ help, and the Secretary

of S.ale lot- l-'oreign .\rf.-uis s ,id ibai lb,- (ioveniment regarded

the gi.-imin- 1.1 the eoncessioa .is iillr.i -.in's. E.-irnesi repre-

s.-ntalioiis bail b .11 111. el.- lo lb'- Cub.in Goveniineiil .igainst

ihi- eoneession ami in la\iiiir ol the temli-r ol ibe Cuban Central

K,,i|u,,\s. L p 111 ii,si l.ili 1\ tie- Noi-ih Ci asl R-iilw,-i.\- had not

l,,-e,i alili- lo r.iisi- 'c-ipil.d lor idis business, but he und<'rstood

,|,,.\ niiglit 1.. able t.i do soni.lliiiiL; 111 ibe future. The Cub.an

Cenliar'^Railwavs in Ibis mailer bad lorim-il ., in-w company

ttilh ;, e.ipii;,! ol x:;oo,iK,o ill 50,01.0 sl,,-,i-,-s ol _y.-io e.ieh, and

the\ pro]..ls. il to |iT.H-ee,l with ilieir wo|-k, 11,- saw iio reasoiis

win Ihi- n-snlls ol tin- eurr,-ui \,ar's work sb,.uld noi b,' .-it

least quit.- eiin.il lo ihose of Ihe p-.isl \ear. Ill,- repnri w:is

,,dople.l.

TaUal Railway.- Tin- annual nieetin:; w.as h,'ld in Ri\er Plat-i-

llousi-, Kiusburv Circus, ICC, on W .-.lnesd.,\ , Mr. C. W.
Parish, who pT-esid<-d said thai the luisiness of the p.ist year

b.-iil once more atlained record li,L;ur,s. Tin- |xreenla,ge of
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Avorkiiij^ expenses was reduced from 49.81 to 49.09. The
bakmce-slieet showeil they were in a healthy condition, for

besides the ,-£^50,000 they had placed to jjenefal reserve, the\'

had ;£^74.547 to the credit of the reserve for renewals and
casualties. They had made good pro.ifress with their prepara-
tions for the extended \ise of oil fuel ; two larire tanks capable
cf storinii 2,000 tons of oil and two smaller service ones were
sent out in llie early part of the year, and were now erected
and connected with the necessary pipe lines. 'Hie nitrate
oficinas A'ere also jijradually adoptinrj oil fuel for their require-
ments in place of coal, and they had made suital)le arrange-
ments to deal with that new traffic. Their water supply had
been carefidly attended to ;uid was satisfactory. Their
jjeneral properly had l>een kept in good order, and they should Ix'

quite ready to deal with any further developments when they
arose. The nitrate companies generally had hatl a satisfactory

year, and although some temporary rwtrictioiis in their pro-

duction became advisable, they did not think those would have
any serious effect on their traffic ; and they were able to look
forward hoix>fully to the results of the present year's working'.

The report, which propised a tlividend of 9 per c^nt. for the
year, was adopted.

, ,

Villa Maria and Riifioo Railway.^.\t the twenty-fifth ordinary
meeting held on \\"<-<lnesday in Dashwood House, New Broad
Street, E.C., Lord St. Davijls presided and moved the adoption
of the dirt-ctors' report. He saJd that this was a guar.inteed

line, and he. would only remmd them that as from July i List,

under the working agreement, their guaranteed dividend woulil

be increased from ^i to 4 per cent. The motion w,is adopted.
Midland Urufjuay 'Railway—At the. annual meeting held on

Tnursdav in -i, Mnsbury Pavement, E.C., Sir \V. Lawrence
^'iMjng, who preside<l, >aid that the prospects of IralVic for

the current year were stated by the general manager lo be
hopeful. At the present, time L'ruguay, like most countries
in South America, had been atT<'Cled bv the prevailing
!nonetar\- stringency, which during the first four months of the

financial year adversely influenced the traffics of the railways.
At the same time, Ix'fore the end of June next, thikS would
be normalised. It was anticipated that the oittle traffic would
be heavier than last year. ^Iore interest was being taken in

iujriculture, which was a goo<l sign, especially on their new
extension to Fray Bentos, so that their revenue from crops
.should tend to increa.se. Encouraged by ihe results obtained
last year, they had again Improved th,^ passenger traffic

arrange-ments, and it was believed that this woul<i lead to a
further augmentation of this traffic. Arrangements were now-
being made with i,am|X)rt .and Holt for a regular monthlv
.service of steruner.^ from Liver[xool to Frav Hentos. Thoi-
steamers would take the company's coal and stores at
economical rates, ;md would l)e available for return cargo,
wiijch should lead to increased traflic over the line .and make
Fray Bentos a recognised ocean port. The report w.is .adopted.
The Colombia Fusion—For the purpi>se of carr\ ing out the

arrangement bitween the Cartagena (Colombia) Railway and
the Colon.bia Navigation Company general meetings of the
holders of first mortgage debentures of both companies were
held on Wednesday in Winchester Hotise, E.C.. to approve
two members of the board of directors of the amalgamated
company. Mr. \. F. Whinney, as representing the trustees to
the debenture holders, who presided at the' nieeting of the
Navigation Company, explained that the scheme rwived the
sanction of the Judge before the Long V.acation. The decisii>n,
however, was the subject of an appe.il, and steps were being
taken to expedite it. That meeting did not, in fact, .appoint
directors, but nominated [hem, the machinery supplied by the
-scheme completing the appointment. Mr. A. H. S. Vfarks
and Mr. H. W. E. Storev were nominated, and there was
no opposition. At the meeting of the Cartagena Colombia)
Railway Company, Mr. Whinnev, the chairman, again
explained the object of the gathering. Mr. W. S. Poole urged
that a gentleman with close knowiinlge of transport working
in .South America should be added to the new board as chair-
man. He had approached a gentleman with such qualifica-
tions, and that gentleman was "willing to act. The name could
not be disclosed at the moment. He also advocated the appoint-
ment of a fresh trustee. Further, he held strongly that the
prior lien money was raisetl for the purpose of developing
the enterprise, and if that money were used it should l)e utilised
a« salv.age money. He would like to throw out a hint lo
the effect that the Court of App.al might be spared the trouble
of deahng with the scheme on M..n<l.iv next if l«-fnre that dav
some arrangement could be made on the lines he had suggested.
.The chairman said that he was sure that it would' be the
general desire of the meeting lo f.ill in with the views stated,
and thus dispose of the matters in dispute. Messrs. Juliai> H.
Simon. Paul Speak. Lovcgrovc and Bushv were then nominatetl

.is directors. The two formi-r nreivcd mo.sl,Supi)ort on a show
of hands, and at tlie jmjII which followed the. result was as
follows .—For Mr. Simon, j(."'-5.-<«; Mr. Speak, ;6i'9'3oo;
Mr. Busby,- ;£,"72,7ob; and Mr. LjAcprovc, ;£:59,8oq. Tht^ first
two were thus nominated.

DIVIDEND ANNOUNCEMENTS.

iNTKRNATIO.S.Xi. K.\I1,W.\\>, ui » IM KAL .VmF.RICA. .\

quarterly dividend at the rate of 5 per cent, per annum ha.s

been declared on the preferred sharesi payable on November 15.
BOMHAV, JiARODA AM) CkNTHAL InDIA HaII.WAV.—TllC

directors propose, in addition to the half-vear's guaranteed
interest of £i los. per cent., an interim dividend of los. per
cent, in respect of the profits for the year KJ13-14.
Lauder Light Railway.—.\n interim dividend of i per

cent, per annum (is. per share) on the ordinary shares, lor
the past half-year, has been declared. For the corresponding
period last year the dividend was at the rate of

}
per cent.

Madras and Soithkk.v Mahratta Railway.—The direc-
tors recommend a distribution, on January i next, ol £2 los.

per cent, less income tax, being an interim dividend for the
financial year 1913-1 4. The distribution a yearago was/2 iss.

Ebbw Valu Railway.—.\n adjusting di\Hdend of 2S. 6d.
per share on the new preference shares has been declared,
being at the rate of 6 per cent, per annum for the half-vear
ended September 30, 1913. pro rata on the amounts called up.
It is intended to pay the preference dividend half-yearly, in

July and December.

GREAT CEHRAL CLERKS' PENSION LITIGATION.

The Court ot .-Vppeal (fiords Justices Vaughaii Williams,

Bucklcv. and Kennedy) on Wednesday began the hearing

of an appeal against a decision of Mr. Justice Scrutton in a
dispute between W. IL T. Porter, a goods clerk at the New
Holland Station of the Creat Central Railway t'ompany, and

•Sir Edward H. Eraser and other members of the Administra-
tive Committee of a Clerks' Pension Fiind.

During the coal strike the railway company gave notice

determining the employment of all its clerks, and the question

was whether in those circumstances the pensions became
payable. Porter made a claim, which, being denied, went
to arbitration. Mr. .V. Moon, the arbitrator, found the facts

in favour of Porter, and stated a special case, which came
before Mr. Justice Scrutton. who affirmed the opinion of the

arbitrator that the pension was pavahle. Against that

decision certain members of the Pension Fund Committee
now- appealed. The questions raised by the appeal were (i)

whether Porter was ever removed at all within the meaning
of the rules, and (2) if he was, did he, by reason of the fact of

his having re-entered the company's service, waive his right

to the pension.

Mr. Sankey said that the appeal had been expedited by the

Court because it aflfected a great number of men in the employ-
ment of the company. In February, 191 2. in consequence of

the great coal strike, the company gave notice that in future

there would be day to day contracts. There was no question

of altering the class of the servants, and as a matter of fact

the respondent, Porter, continued in their service, and remained
in the same class. Porter claimed his pension on the ground
that he had been dismissed from the service of the company
within the meaning of the Act.

Mr. Peterson said that before they considered the question

of the removal of Porter, he had to submit that Mr. Sankey
could not deal with that point, l)ecause before the arbitrator

Mr. B. Ward admitted the man was renioved, and the arbitra-

tion proceeded on that basis.

Mr. Sankey said his contention was that Porter nc\er had
his class altered, and neither in law nor in fact had lie been
removed by the directors of the company from tlnir service.

Mr. Justice Kennedy : Docs he claim his penMoii and pay
both ?

Mr. Sankey : Yes.
.\s there was a diflference of opinion between coun.sel as to

what took place before the arbitrator it was agreed they
should consider whether they would argue the appeal on
the special case stated as a representative case, or whether
the special case should be sent back to the arbitrator to be
amended.
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GENERAL NEWS.
ARGENTINE GOVERNMENT AND THE RAILWAY COMPANIES.

,\t <i COuiKil ot Ministers, held on Monday under the prcsi-

<lencv of Dr. De la Plaza (the vice-president), the question of

the 4,000 kilometre railway scheme projected by the Province
of Uuenos Avres was discussed. The Minister of Public

\\'orks states that the Council decided to enter into com-
munication with the Government of the province, with a

view to reaching a conciliatory solution of the question that
Mould prevent any injury to the interests of the privately-

owned railwavs. The Minister will also shortly lav before
Congress a Bill, the object of which is to provide measures
by which similar conflicts may be avoided in the future.

NEW WORKS ON THE GREAT WESTER.N RAILWAY.

The following new works are about to be carried out on the

Creat Western Railway :

—

.vi-i"u nl ,, ,l,,«,i l: K Inop, t.ip.lblf- iif c-0lit,iiTllns 100-

.11 ,nnl s,,m. r-iMii ,m.l .\Miho.
.11 I l.hih.i. il -MiiiL'- .iii.i iwo goodb loops .11 V fit Dc'iot.

Wiir I-:viiN<.: rrniiM t I.. .11111 1, 111, ,11 f.,r milk traffic.

K\Miv-iit: l'i..\i-i 1. ..I ,1 diiwu loop f..ir local passenger trains, converting down
platf..r,u in,.. ,„. id.in-l |..,itl.,nn.

I'Riv. 1 - 1 Ml ^ .11 nil. n..n of central sij^ial box to replace two now existing, and

Bkisi
s, betw..

pro\
M.i of electric capstans and reels fcr shunting at Glouccste

BKtNHE.xD.—Extension of loading platfcnn, laying down additional sidings and ;

: road and erection of a new delivery office at Morpetli Dock.
. f ym\.
iil.Mgesidiii

1.1 Stan.

NewSHAM Bl 1. 111. Ill V lir.in. \v ri..M-ii.ii ..1 .. I

Sw.VNSE.A n... h~, I'ri.M-li.ii .il ,,11 ..Ihi. I..r ,1. |».t 111,1,1.1

TielON B.isis L.iviiu ili.iM. ..I .1 I.,, t,.li tin. k u.l,;lil.n.l;;. .

A contract has been placed with Caffin and Co., 25, Craven
Street. Strand, for a widening on the Shrewsbury and Hero-
ford railway. Babcock and Wilcox, Ltd., have supplied
two 2-ton electric travelling cranes for Halesowen goods
.station.

MIDLAND RAILWAY'S EXPEEIMENT WITH WIRELESS CONTROL.

The Midland Railway Company, we are officially intormeil.

is about to experiment with the Railophone system of train
control invented by Mr. Hans von Kramer. A demonstration
of this wireless installation was given in July, 1910, on the
London and Brighton Railway between Horley and Three
Bridges, and in April, 191 1, on a section of the Stratford-on-
.•\von and Midland Junction Railway. It is claimed for this

system that no matter what the speed of the trains may be.
messages can be transmitted and received with the utmost
ease and accuracy, and. further, that trains can be actually
controlled, if necessary, from the signal box. The invention
is in the hands of the International Railophones, Ltd.

GREAT NORTHERN AND GREAT EASTERN Uim APPEAL.

At Ncitlmghaiushire Assi/.es tliere was concluded, oil

October 17, the four days' hearing of the appeal of the Great
Xorthern and Great Eastern Joint Committee against the
assessment for rating purposes of their property in the parish
of Beckingham. The appellants objected to the assessment
in fifteen of the sixteen parishes in the Gainsborough Union,
and Beckingham was taken as a typical parish. The line

in it was one mile 28 chains, and in the Union 17 miles 20
chains. There were seven stations. The line was rated at

;^l3,7lo, and the stations at £1,612. The present rates had
existed since i89t). and it was contended that owing to the
changed circumstauecs the figures were now no longer applic-
able. It was urged tliat the line of the Joint Committee was
an integral part of both the (irt-at Xorthern and (_;reat I'^astern

systems. The case for the respondents was that the line

was a separate and distinct undertaking. The Court decided
that the joint railway must be considered as a separate entity,
and that being so the Court was not 111 a position to
say tliat the appellants were entitled to a reduction of
the assessment. They therefore confirmed the existing
assessment, but were willing to state a case for appeal. If on
the hearing of such apjical it was decided tliat tlie appellants
were right the .issessiiient of /902 should be reduced to ,/6()2.

Mr. Balfour I'.rowne ^.ive formal notice of api)eal, and the
Court intimated tliat each side must pay Us own costs.

NON-STOP TRAINS ON THE METROPOLITAN.

Still further improvements in the train service of the Great
Northern and City section are announced by the Metropolitan
Railway Company to come into operation on and from
\ovember 10. In addition to reducing the time occupied to
9i minutes between Finsbury Park and Moorgate in the
morning and between Moorgate and Finsbury Park to 10
minutes in the evening, the company intend to institute a
service of non-stop trains. Between 8.20 and 9.45 in the
morning every other train will be run fast, calling only at
Highbury and Old Street, with a similar service in the evening
between 5.20 and 7 p.m. This will constitute the fastest
service between Finsbury Park and the City, completing the
journey in gk minutes. The service throughout the day will be
accelerated, and the times occupied on the journey, Finsbury
Park to Moorgate 10 1 minutes, and from Moorgate to Finsbury
Park 1 1 minutes. During the slackest period of the day
trains will run to and from the City every 4 minutes. During
the busy evening traffic from 5.20 to 7 p.m., trains wili leave
Moorgate every 2.1 minutes, alternate trains being fast,

stopping at Old Street and Highbury only.

PERSONAL.

Mr. Ralph Brocklebank, ,if Haughu.:> II. ill, Hunhur\, a

diiicior of the London and North \\e>tiTii Railway Cn'iiiiimv.

sustained a fall while out with the Cheshh-e Hounds last week.

Hf has made a rapid recovery.
Sir Guy Oranet, general manager of the Midland Railway

Cijmpany, was on Wednesday, at the Railway Cle'iring House,
unanimously elected cbairniian of the General .Managers' Con-
ference for the ensuina^ year.
Dr. J. Frias, chairman of the loial coiiiniitlei- of the Central

.\rgentine Railway, and Mr. R. N. Mackeii/ie, ti,itTic manager,
have returned ti> Buenos .\yre-. from Eurojie. Mr. R. R<'y-

nolds, the chief engineer, has left for I'"urope.

Mr. Charles Poston, deputy-ch.iirman ot the Hull and
iiaiusley Railway Company, and .i director of the North
Hritish R.-iihvay Company, left estate of the gross value of

X'5i),gi)-. "I which the net i)ersonalty has been sworn ;ic

£.'20,556.

Mr. 'William Roberls, fur lilteen years enj;;ine(r-in-chief of

the Ilighl.uid Railwi'.y. will ri tire at the end of the vear .on

.iccount of his .ciehing the a.g'e limit. He 'will be
succiedrd li\ .\lr. .\li-\. New Lands, h's principal assistant
throughnul.

Mr.^ Edward Wells, l(,rnurl\ .1 ineinber of the firm of Gane.
Ja(.ks.nn, |i-tiir\s, \\ , IK and (.'iini|i.(iiy. charten'cl -iccountants,
Colini.ui Street, E.C., h.is l>.rn ' appointed joint chief
account.inl to ih.- Great Wcstirn R:iilw;i\ Cunip.inx with Mr.
(;. J. Whitelaw.
Mr. P. E. Harbron, (,f the .Suuth W<-stern R.iilway Company's

chief account.inl 's ufll(\., h,is resigned to t.ake uj) an appointment
with thv J.ipanesc Explosi\<- Company, .at Iliratsuk.i. He has
liren presented with .a sih er cig.irette ease as ,1 sotncnir of his
slay at Waterloo Station.

Mr. V>'. Emerson ii.is reiei\ed from the otVicers and staff of

llie (,re.it .Northern l\,iilwa\ loroniotive department at Peter-
liiiiiiugh ,1 nvah(>g.in\ lnokr.ise, with engraved silver plate,
(in the iN-casiiin of his niiuiN.il 10 (Iranthani to t.ake U]) th*' duties
of district liic.JiiiiiLive superintendent.

Mr. r. W. Barrow, ;i director of the Argeiiiiiie .ind Brazil
R,iil\\a\ Ciunp, lilies, h.is arrived in Buenos .\\ res, accoill-

|..ine,l JA Messrs. \. ,,n<l K. Rothschild. ..nd bv .Mr. (iord.ui

Ceith, i.f the h.iiikiiig fuiii 111 SpcNcr Bros. 'VheN ! ravelled

.Mil. mil, \i;i S.ui Pallid, eiilering' .\rgentin.i by I'aso de los

l.ilres ;in,| lien n\ ei- ihe \<inh li.isi .Xr-.nline and Ivntre
Kins s\ stems.
Mr. T. 1;, Diittoii, iin le.iving flu- oflice of the superintendent

of the line, Gre.il Wcsurn l\.iilua>. to t.'ike the position of
ehiei tr.it'iic superiiUeiuleiii nf the Ce_\ Ion Government Rail-
\' i\s, h.is lieeii pres, nied with ri litl'xl s'uil case, a cabin truck.
.i..'i .1 gi'ld i.r.icil.i lor .Mrs. Dullon. .Mr. Dutton, who
villi led the comp.inv 's serx ice in the goods department at
Ciiesler in i.S()2, has taken the merit cerl ilii .ids fur sigii.illing

.111(1 sl.ition .ueotuits.

The late Mr. VV. I.ee Howard, eliief assislanl tu Sir .Sam Fav,
enlered the Grc.il Ceiitr.il Railwa\ service in 1^7. Ho passed
through the geiier.il superinteiulent 's dep.irtnient and those
cimieeied willi 1 lie Ie1egi:i|.hs. .-icciili-nts .iiul st.-iff, ;ind in igo-
w.is appoinleil pii\.ile clerl; lo thi' geiier.il m.an.-iger. lie
aii.ini^e.l the pnieeedings I,,, llii' opening'- of Immingham
Docks. ,\ writir in tin ccimp.iin's Journal refers lo Mr.
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Ilow.iril's " i-vcr-prtsi-iit il(tiTmin:iliim lo l)c i)( real aviistanco

t.> hi-, chief," and adds ihal there are many men m\ the

railway who i>we a debt impnssihle for iheni ever to n-pay for

the kindness assistance and unfailing; courlesv shown thont by

.Mr. Howard.
.Mr. A. Hannan, on retiriiij^ after fifty years' railway service,

h.is been i)res<nteil with a desU and .1 cheque at (iJasj.'ow by

subscrilxrs connect<-d with the Scottish railw.iy and with the

trade of the city. .Mr. Hannan, who b<-j;;in his career in the

Edinburgh ^'oikIs department of the North British Rjiilway.

lias for the p.ist thirty-live years acted as -{eneral ajiient in

^ic^)lland for the .Midland R.iilway. In acUnowledfrinjj the

presentation, .Mr. Il.inn.in s.aid that his fifteen ye.irs' education

in railway work with the North British was of lh<- j,'reatest

advantajie in his later years. He referred lo the .Midl.md fom-
p;iny's reputation for enterprise and (xipularity, and said that

the Midland was the first lo put third-cl.is,-. cirria^es on all

their <xpress trains. 'I'he Midland also were the first to put on
tliniiii; and sbvpiiii; carriaj^es on their trains.

Mr. Mulrhead, presidinijf at the recent .scission ol the Indian
Railway Bo.iril, mentioned th.it durinif the session they

receiveti the melancholy intellitfence that ;i late president, Mr.
Manson, h.id died in London. 'Ilie news was received with
tlic deepest rej^^rel. .Mr. Manson .attended many conferences

and presidt^d ;it more than one, and one of particular importance
in Calcutta. Those who were at that conf<Tenc<- wtiuld remember
how ener^etic.illy he worked, and how his ijreat capacity

assi.sted them and left liis mark on their deliberations. His
tact was as rem.-irkable a-, his ability, ;ind he was held in fjreat

resp<ct by all. He .iski d them lo otT<T his widow their

dctpesi synipiithy. .Mr. Muirhe.id was elected president for the

ensuinj; year. The duties of secretary at the session were
disi-harj,'ed t)\ Mr. R. Bliss, owinjj to his relative, Mr. Bliss,

b<'injj taken ill.

Sir Arthur Yorke, late chief insix-ctor t>l railwa.s to the Bo.-ird

of Trade, who recently w.i> appointed a director of the South
Ea.slern and Ch.itham Railway, is lakinij ;in interest in the

Kent coal industry. .\t a meetinij of the Kent t'oal Con-
•cessions. Limited, .and other Kentish colliery comp:ini<'s, held on
October ji'. '' ^.'^ stated that Sir .\. Yorke, Sir Henry
McCullum, Prof, (l.'illowiiy anvl five other jjentlemen, had pro-

visionally .•i.irreed to bec.nne dinx-tors of ,1 new company formed
to acquire the mineral areas of the four companies on a lease-

hold basis. In retfard to the projxxsed new board Mr. .\. Burr
mentioned that it was intended that .Sir .Arthur Yorke should

act not only as a director on the amalj^amated board, but

that he should also join the Ixiard of their railway company,
giviru; them the benefit of his experience as a railw.iy director,

and also cementinj; their relations with the .South Eastern
Railway Cumpany itself.

Mr. Joho Wardle, the first holder of the position of

"Commercial M.ina^Tr " to thi- Metropolitan Railway Com-
pany, al.so embraces in his work the .advert isinij and publicity

departments, .and all questions connected with the olitainiiii;

of new tralVic, etc. Mr. W'.irdle spent eleven years on the

Lancashire and Yorkshire Railway, passinij throu<i;h .ill depart-
ments in the ijoinls manaijer's office, and l^ecominsj, for four
years, secretary to the ijoods nian.asjer. He was then
appointed an assistant to the secretary of the Grand Trunk
Railway of C;m;ida, and while holdinsj this position ho accom-
panied the president. Sir Charles Rivers Wilson, on an
inspection tour throufjh Canada and the I'niled States. Four
year.'? afterwards he was .ijipointed Ix)ndon manaj^er of the

tr.iflfic department of the (Vand Trunk Railw;iy, and in ic)o,S

he accepted the (xisition to orijanis<^ and take chartje of the

parcels and goods department of th.^ Metropolitan Railway.

RAILWAY NOTES.

Canadian Northern Railway Issue This company's offer of

^1,500,000 5 pf-r cent, land mortj^ai^e debentures has resulted

in applir.ilioiis to the amount fif .iboul ;£^. i.^oo.iioo.

New South Wales and Canadian Railway Loan Comparison,

—

Mr. Holm. in. Prime Minister of New South Wales, speakin;:;

at .Sydney on OitolMT 2.*<, attributed ihi' ye.ir's tieficit to the
decrease of ;£r50o,ixio in stamp revenues and the increase of
railway workins; expenditure bv ;£r5oo,(xio. Despite the
vigorous elTorts and increa.s«-d expenditure of the I_-ibour

Parly durinji the past three years, their borrowings for r.iilwav
purpose.* and developmental works amountfti to 54s. f)vr head,
airainst Canada's 72s. per he.id.

The Alterations at Euston Station The roiMinr: of the fore-

court at the Fusion terminus of the I.<indon and North Western
"R.iilway is nearly compk ted. It has been carried out wilhi ul

.any interference with ih.- Ir.ilVic. .\ start ha> been made with
the vMirk of adding'' another fliKir lo the otiices ov.-rl.«.kinj; the
foreiourl, in onUr to provide accomm<Hliition for the elerirical
enj(ineers' sl.ilT, who are now pl:i\in|; .<uch an impnrtaiil part
in the «..rk of ih.- railway in connection with the suburimn
elect rilic.it ion scheme.

Driver Caudle Pardoned. -11,,. Kin^-. on the advice of the Home
Si-cietary, h.is anm favourable consideration lo ih«' pra\<r of
the IH-lilion pre.sent.nl by the inhabitants of Carlisle <wi Ix-h.ilf
of hiii^'ine-driver C.iuflle. who was convicted of niansLiu^hu-r
in coniKclion with the .\is^;;ll collision .it the reo-ni assi/es at
that cil>

,
.ind .IS .m act of cl.-mencx has been ^'r-iciously pleas<-d

to Kf."" him his p.inloii.

New Saloon for London and .North Western Direclors.-nie baird
of the Lon<I.,n .„,.| North WWtern Railwa\ have inspected anew saloon co.ich constructed for their usi- .'ind also for srx-ciil
occasions. It i^ 5:; f,. ,, jns. in len^jth. .and is divided into five
conip-irtments which by tlu- use of folding d.K,rs can Ix- made
into seven, i he lar^-esl of these forms more than half the
length of the saloon. The vehicle, «hich i- he.-.ted by .. non-
stor.-jye syst,.,, of s,e.,m, w.is built at the W.Iyerton works to
thedesiK-ns of Mr. II. D. K..rl, ,he roniixHu's crriage engineer.

Suggestions for the South Eastern and Chatham Railway. .-
Fo-lkeslone Ch.imlMr ..f Commerce has expressed a hope; that
the .South K.istern .ind Chatham Railway Company will
abolish the cxiM-css fares now charged for first and s«^.ond<lass
passt-ngerri to I-olkestono on the Ixxit trains, and a vote of
thaiiks has been p.issed to the company for having provided
f.acililies for the inlroiluclion of the Flushing s<T\ice at night.
I he hope h.is .-ils<i been expres.sed that the company would see
it.s way to bring the d.iv .service to Folkestone .list)'

Lower Fares on the Underground.-.\ uhol.-sale reduction in
I nd<rgrouml Railway f.-,r.s came into oper.ition on Novemlx-r
1. princi|xilly on the City .and .South l^mdon, but the other
r.iilw.-iys, including the District, will all Ix- a(T.H,ted bv this effort
t<> reduce the cost of London's travelling bill. .Some examples
of the reductions in r.ites are as follow :—'Ihe f.ire from Cl.ii>-
h.im ( ommon l.> Oolder's Grenn will Ix- ^d. ; from the \nge|
to Clapham Common will be 3d. instead of ,d. ; from l.ondon
Lridge to l-insbury P;,rk will be ',d. ; whilst th<- fare from
\ icton.i to Bow Road will be reduced to 4d.

Serious Collision near Paris.- Forty passengers were kilUnl
.and thiity injured ;,> the result of a collisron on Tue^sday at
Melun 2.S jnil.s to the south-east of Paris. Ix-tween an express
train from .Marseilles to P.iris, .and the niglu m.iil train going
in the reverse direction. The disaster was attributed to the
driver of the express from Mar.seilles. It is allegcxi that, while
ir.iv.l ing ;it ninety kilometres ix-r hour, his train r.in past the
.s4,Mi.ils, which were .against him. .\ mail van was r,m;i.slK<l
the gas tanks exploded, .and the wrecked ctvnparlmenis caught
hre. .\ Keut<-r s telegram on Thursd.iv reported that it w.is
stated the accident was not due to disreg.ird of the *.ignals
but to the fact thai the sign.ils wen- In :, very bad condition '

Workmanship and Materials of
' ihe Highes: Q,i.ilii,.

Bui I to an)'

PEC K KTT .V SONS ^-«"'- " '^—
ATLAS LOCOMoTIVi: WORKS. BRISTOL

MIDLAND
RAILV/AY CARRIAGE & WAGON CO.. LTD..

RAILWAY CARRIAGES,
RAILWAY WAGONSTRAMWAY CARS,

and every dascription of Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Al>l>f>- WorKs, S»hre \vst>ur>-.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Closing Prices.

B»rry, Ord
Do. Prp(. Cony. Ord. (4%
Do. Del. Conv. Ord

Caledonian, Ord
Do. Pref. Conv. Ord. (3%)
Do. Del. Conv. Ord
Do. De(. Ord., No. 1

Cambrian, Ord. Capital, No. 1

Do. Coast Cuns. Ord
Cardiff, Pref. Ord., 189B (1%1
Central London, Ord
Do. Pref. (4%)
Do. Def

City & South Loudon, Cong. Ord...
East London, Cons
Fornesa, Con. Ord
Glasgow and 3. Western Pref. Ord.
Do. Del. Ord

Great Central, Pref. Ord. 6%) ...

Do. Def. Ord
Great Eastern, Ord
Great N. of Scotland, PI. Cnv. Or.,

Do Def. Conv. Ord
Grea Northern, Pref. Conv. Ord.

Del. Conv. Ord '

711;

54M
171s
I'B

54
4118
2712

Do Co
Cons. B (C%)

Great Western, Cons. Ord
Highllud, Ord. Cons. Capital
Hull and Barnsley, Cons
Isle ol 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.CoD. Bights above 6%

47'3 48
120 123
11212 113

46')
55
17':
801;
501b
47I4
124

84 ij

105
121
8744

71l!
54I2

i7'a
lis

39
54
4118

sua
5038
47J4
127

104
122
.89I4

75I2
57I2
I9I3
I'il

42 Is

3012
14^4
60 14

47J4
131
II7I4

8712
103
121
88 i4

5012
4814
154
11754

8812
1C5
123
89I4

CLOsiNa Puces,

114

28^4
56 14

70'i
58
2358

I

Yesterday.

Lond. Chat. & Dover, Arblt. Ord. iSh 16
London and North Western, Cons. I26I4 126'4
London and Booth Western, Cons. 112
Do. 4% Pref. Conv. Ord 1 79
Do. Def I 34I8

Mersey, Cons. Ord I 4
Metropolitan, Cons

1
39

Do. Surplus Lands Stock
' 53

Metropolitan District, Ord 28I4

Midland, Pril. Conv. Ord. (34%) 55'4
Do. Def. Conv. Ord 1 693«

North British, Ord. Pref. (3%) ..., 57l2
Do. Def. Ord

|

2738
N. Cornwall (L.4H.1 4% Pref. Or.i -

Do. Def. Ord ,
I

—
North Eastern, " Consols '*

I 116U
North London, Cons ; 35
North Staffordshire, Cons. Ord. ... 80
Plymouth Devon 4 S.W. Jun., Or.

|

44
Port Talbot Railway and Docks ... 13
Khondda and Swansea Bay 1

1

Rhynmey, Cons Urd Cap. Stooki 165
Do. Pref. Ord. (4%) I 79
Do. Def. Ord

) 38
Sheffield District, £10 &aare9

1 4
South Eastern, Ord 81
Do. Pref. (B%) 1112
Do. Del 1 5512

Stratford A Mid. June. Cons. Ord. 34
laff Vale, Ord 70'!
Vato of Glamorgan, Ord I 3j

Underground Elec. Rys. of London 3 1£

" A ' Ordinar? 'ifl

1634 17
12634 12714
113 115

I

56i2
I 5954

I

5734
27i'4

I31I4
120
8318
39 12

4
5434
63
38 U

2012
'.3134

122
84I2

55I4
65
39I4

5912
6918
6OI2
27 14

82
45

11714 ' II7I4 11734 ' 12014 12034

IB'S
Ills

170

41s

1934

71'-?
I

70'2 7II2

334

Debenture Stocks.
Alexandra Docks and Railway 4% 89 91
B»"y 8 72 74
Brecon and Merthyr A 4 | 84 36
Do. Do. B 4 ' 79 81

Caledonian 4 i 99 loi
Cambrian A 4 8V 89
Do. B 4

I

78 3D
Do C * 71 73
Do. D 4 ! 45 48

Cardiff 8
1 70 72

Central London „... 4 97 gg
City and South London Perpetual 4

I go 92
Cleator and Workington June. ... 3.^ ' 77 79
East London 2nd Charge A 4 j 91 93
Do. 2ndChargeB 4 I 33 42
Do. 8rd Charge 4 i 17 20
Do. 4th Charge 4 I 13 16
Do. E.L.B. lat Debentures Bi

]
78 80

Do. WhitechapelEiteasion ... ii ! 57 59
Forth Bridge 4 ! 9? 99
Fnrness 8

I 70 72
Glasgow and South Western 4 ' 100 102
Great Central 5 i 120 l^^
Do 4i i

109 HI
Do 34 82 84

Great Eastern 4 ; 97 99
Great North of Scotland 4 95 93
Great Northern 3 I 75 76
Great Northern (Irelandl 4 i 97 99
Great Wfistern 4 ! lOO 102
Do 4i : 105 107
Do 4j I 112 114
Do 6 124 126
Do 2i I

S?i2 6512
Highland 4 97 93
Do 41 33 101

Ball and Barnsley 1st 3 72 74
Do. 2nd 31 95 9/

Isle of Wight 4 I 93 95
Isle of Wight Central A 3 , 67 69
Do. Do. B U

I

87 83
Do. Do. C 4 ( 70 75

Lancashire and Yorkshire 3 7^ 76
London and Blaciwall 41 1 104 105
London and Oreenwlih 1 , 97 99
London Brighljo Jt South Com... 4 99 101
Do 44 HI 113

London Chat, and Dover Arb 44 107 10 3

Do. B 44 ' 103 lOB
Do 4 9» 95
Do. 1833 4

, 94 93
Do. 18i)0 3 ! 69 71
Do. 1333 3 69 71
Do 34

I

?9 m
London Electric 4 90 92
London and North Western 3 t 76l2 7713
London and South WuBloro A 3

\ 7SU 76'4
Do. Consolidated

, 8 75 14 7314
Mersey Perpetual 4 I 70 75
Metropolitan 34

j

85 85
Do. A 1 ! 83 ai
Metropolitan District 6 135 153
Do 4

I

92 94
Do. Perpetual (1903-5) 4

I 91 93
D3. KrlMLisn 4 i 93 So

Midland 24 , 62'2 63>a
Mldlacd&S.W. Junction A 8 ' 53 32
Do. B 3

1 19 25
Do. C 3 11 14

Neath aal BresonAl 4 { 30 82
Do. Ai 4

i 77 79
Njrth British 8 7312 '4lo

No
Debenture Stocks (continued).

1 tai;
North Ljnd.ln 41

' North Staffordshire 3
Plymouth Devon i S.W. Junction 4
Port Talbot Railway and Docks ... 4
Rhondda and Swansea Bay 4
Rhymney Perpetual 4
Sheffield District Perminent 4 1

South Eastern Perpetual 4
Do,
Do.
Do.

Taff Vale 3
Tottenham and Forest Gate .'. 4
Whitechapel and Bow 4

Preference Stocks.
DiviDCMos cj.vnsoEyr os tbe paorirs or Bioa

Alei. Docks, and Rail. 44% 1st Pref. A'
Do. 44)i2ndProl. B

Barry 6^ Pref. Slock (Ist) ' 117
Do. 4=ACon3
Do. 4% Third

Caledonian 4% Cons. Nj. 1

Do. 4% Do No. 2 1 95
Do, 6% 1873... \ 115
Do. 4% 1831
Do. 4% 18J!Cjav
Do. 4% lUJi
Do. 4% 19J1C0UV
Do. 4% 133; Con?.

Cambrian No. 1, 4%
Do. No. 2, 47a
Do. No. 3,4% ..

Central London 14;^ Pre! ...'.'.

City and Sjutli Ljadoa 5
'<> HJI ...

Do. 6%189j
,

Do. 6&13J1
Do. 6yt>13J3

".

Furoess Cjnsol. Pref. 4%, l-ii\.

Do. 4% Pref. Stock A, 1331
Do. 4Ji Pref. Stock B, 133J
Do. 4& Pref. Slock, 13.11

Do. 4& Pref. Sto.:k, 13JJ

Glasgow and South Western 4% ...

Do. 4'^Pref. No. 2
Do. 4% Pref. 1333
Do. 4^Prel. 18JI
Do. 3!iPrel

Qre»tCiotral5fePerp. Prof I 110
Do. 4?i Pref....

Do. B>^CJ.^v. Prol. 1372 107
Do. 6^Coav. Prel. 1371 103
Do. 6^Coriv. Prel. 137J 104
Do. 6)&Conv. Pref. 137J 1102
Do. 6>A Conv, Pref. 1331
Dj. 4»4 Prol, 133J
Do. 4'4PreM3Jl
Do. 6)i, Prof. 13J1 ...

Groat Enlera Cons. 1% Prel
Do. 34X>139J
Do. 34'il893

Groat North of Scotland A 4%
Do. B, 1'^ ".

Great Nortli"rn 4% Porp. Prof
Do. 3!t Prel. Stock ISJd
Do. 3 '^ Pref. Stock 13^3
Do. 3 )i Pref. Stock 139a

, Do. 3fe Pref. 1931

Preference Stocks—
(continued).

Great Western, Cons. Prel., 6% ' 120
Highland Class A 4*% ' 100
Do. B 5% 103
Do. 4% 82
Do. ai% Pref. Stock 1897

| 71
Do. 34% Pref. Stcck 1833 .1 71

Hall and Barnsley 34% Pref. 1899 80
Do. 4% Pref. 1907 (70% paid) ...,„ ..I 91

Isle of Wight 4%
I

33
Isle of Wight Central 5% 1st Pref • 57
Lancashire and Yorks. Con. 3% Pref. ...' 72
Do. 4% Pref. 1903 1 95
Do. 4% Pref. 1903 96

London Brighton, etc.. Cons. 5% I
117

Do. Second Cons. 5% \ 117
London, Chatham, etc., Arbit. 44% } 821s
Do. 44% Second Pref

\

SO
London Electric 4% Prol 71
Lon. 4 North Western Cons. 4% Pref...' 98
Do. 4%1902

j

98
Lon. 4 South Western Ooos. 4% Pref...' 96
Do. 4% Perp. Pref. 1881

'

95
Do. 34% Prel 84

Mersey 3% Perp. Pref 15
Metropolitan 34% Pref

1 78
Da. 34% A Pref ' 75
Do. 34% Conv. Pref 76

Metropolitan District 1st. Pref. 44 ?& ...i 8!
Do. Assent. Exten. Prof I 74

Midland 2*% Perp. Pref 60
Neath and Brecon 4% Prel ' 71
North British Cons. 4% No. 2 ! 93
Do. Edin, andillasgow Prel. 44% ... 103
Do. 1865 Pri'f. .5

;, 116
Do. Conv. 6"o l>r..'f. 1871 116
Do. 44%Pre£. 1S7.J

I
104

Do. 44% Conv. Peel. 1875 104
Do. 6% Conv. Prel. 187J 116
Do, 4%Conv. P.ef. 1831 93
Do. 4% Conv. Pref. 183.^

'

93
Do. 4% Conv. Pref 1393 95
Do. 4% Conv. Pref. 1893 1 9S
Do. 4% Conv. Pref. 1897 95
Do. 4% Coav. Pref. 1901 93
Do. 4% Conv. Pref. 1901 93
Do. 4%Prof. Stock, 1933 91

North Eastern 4"o 97
North London Pref. Cons. 18do 1 105
Do. 44% 1875 105

North Staffordshire 3% Cons > 71
Plymouth Devon and S.W. June 14% ...j lOD
Port Ta hot 4% Pref 3(4
Rhondda and Swansea Bay 6% Pref. ... 1014
Rhymney 4% Cons *

93
Sheffleld District 5% Pref. f 10 Share .. 8 '8

South Eastern Cons. 44% 103
Do. Do. 6% lis
Do. 4% 1891 1 94
Do. 34% 30
Do. 8% 68
Do. 4% Pref. 1900

,
9J

Do. 4% Conv. PreM90J 94
laff Vale 4% Pref

|

,93

andergroand Glee. Rys. of London
44% Bonds ol 193J 99
6% 1st Cum. Inc. Deb. Stk. Red.... UO
6% Income Bonds i 83

122
102
110

113
iia
85 '2

107
118
118
108
106
118

102
9I4

llU
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

Closing Pbices.

AlgomaCen.A Huflsm Bay Ist.MtSJ
Algonia Easlu. 6% 1st Wt.OW. Ms.
Atlantic 4 N.W. 6% Guar. Ist Mt.
Beira, 44% Ut. Deb. Bda

|

Do. 6% Income Deb, B«k '

Bnfialo 4 Lake- Huron, Orfl

Clgry. A Edmntn., 4% Cons. Debs.
Canada Atlantic, 4% Cons, 1st. Mt.
Canadian K.Albtita 3J% Duiu.Otii,

Canadian N. Ontario, iii% Mt. Dbs.
Canadian K. lac. 4% IM Mt. litd.

Canadian K. Quebec, 4% Perp. Bda.
Canadian Nor., 4%, Ist Mt. Debs....

Canadian Pacific

Do. 4% Kon-Cum. Pref
Central Counties 4% 1st Mt. Bds....
Central Ontario, 6% let Mort
Demerara, Ordinary atock '

Do. 1% Pcrp. Pref. Blk
Do. 4% Extension Pref

Dominion Atlantic4% Isl Deb. Stk.,

Duiuth, Winn. & Pac, 4% 1st Mt.
Kmu Bay A Mount Bn,choff
iniu Baj 6% 1st Mt. Debs
Grand Irunk Pac. Branch 4% Bds.
Grand Tnuik Pacific, 1st Mt. Bds.
Grand Trunk of Canada, Cons, tjtk.

Do. Guar. 4%litk
Do. b% let Pref. btk. Nou-Cum.l '

Do. 6%l;nd do do.
J

Do, 4%8rd do do. )

Manitoba 8.W. Col. 6% 1st Mt. Db. !

MBBbonaland 1st Mort. 6% Debs. ...

Do. 6% Guar. Mt. Debs.' 1
Midland of W.A., Unified Ord.
Kakusp & Slocan,4% bus

j

Katal-Zululand, B% Ist Mt. Debe....;
Kew Brunswick, 6% Ist Mt. Debs.i ]

I^ewCape Cent., 4% Cons. letMort.
Colario & Quebec, b% Capital Stk.,

;

Qn'AppeJle, Long Lake, <t Ssktcwn.j
Quebec d Lake bt. John,4% 1st Mt.
Quebec Central, 4% Deb. btk. lied.

Do, Ei% 2nd Deb. btk. lied. ...;

Do. 0% Income Bunds, lied.' 1

Rhodesia, 6% Ist. Mt. Debs
Do. 4% Ist Mt. Debu !

8t. Lvnce, A Ottawa, 4% IstMt.Bds.
bhBWp. A Okngn., 4% 1st Mt. Bds.
lemiscouata, 5% Prior Lien Bds....,

Temiscouata By. Bd.-hidrs. Com...
lor. Grey A Bru;e,4%lBt.Mt.Bds

!

White Pubs and I'ukon
'

American Railways.

eo
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OFFICIAL TRAFFIC RETURNS.
Barry. t>

Vliek omUnii Nuvcnibt'r 2 1813. ] 1912.
Tot»l lor wock £18,037 ' £17,005
Aggregmtt Igr 44 »c«ilni £72 1,919 i622,009

U Ilea open 65^4 65^4

Dec. this welk, £966 Inr.44 nclu, £93,910

Caladonlan.
Week ending November 2

Panenittra, olo
Qoodfi, etc

Tot»l fir week
'ggrogtie (or 44 'D«kil..,.

MUesopon „

1913.
I

£34,400
63,200 I

ti I9I2.
£32.400
62,400

Ina. thU week, £2,800 Inc. 44 ire«ka. £327,300

Cambrian.
1913. I

£2,759
3,480

Week ending XOTeinbcr 2
PuHongers, etc

Qoods, etc

loUl lor week £6,233
Aggregate lor 44 ireek« ' £290,856

Hilea open 300

01912.
42,739
5,1 60

f5,S99
£278,068

287 2
inc. 44 Tceka, £12,768

Central London.
Wtik luJiiis Xovcmborl 1 1913.

I 1912.
Total lor week £5,06 » I £5,458
Aggregate lor 44 weeks £212,340 £205,557

MUm open
| 6^4 6*4

Dec, thla week. £374 Inc. 44 weeln, £3,783

City and South London.
Week ending November 1 I 1913.

i 1912.
Toullnrweek £2,666

I

£5,023
Aggregate lor 44 weeks £1?2,340 £153,977

Week ending Octobtr 31
PaMengeni, etc

OoodB, etc

Total lor week
Aggregate (or 44 weeks ,„.

Ulles open

714
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS. &o. FOREIGN AND SOLOmkh-Continuea.

Mileage.

;

1913.

Bellast & Co. D.'TO
Brecon. & Mer. 61

Cleator & Work.' 29|
Cock. Kes 4 P. 314
CorkB. & S a. ...I 93i
Ck. B'rck. &P....I 16
East London i 5H
Isle of Man I 46i
Isle of Wight ...< Hi
Isle of W. CurltJ aij
Liverpool Over.' 6|
Mane. Canal , 168
M'port &Car. ...: 421
Mersey i 44
Mid. & S.W. Jn. 60
Neath & Brecon 40
PortTaibot 334
Rhon. & S. Bay 31

Stratford & M.J.

;

68

391
314

93i
16

Hi
46i

334

Latest Earnings Reported. Aggregate to Date. 1,

Period.
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THE WORKINGTON IRON & STEEL CO.. LTD.
Head Office and Works WORKINGTON, ENGLAND

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-Iroa

Ferro-Manganese

Spiegeleisen

&c. .^y^^ %

.< ^^^t

<i^.
LONDON
OFFICE

:

y^ ^S^ C. ^ ^^"^^ ^^' Sherborne Lane

^S^ <H^5^ ^^^^ ^^°S William Street, E.a

Telegraphic addresses:
" MOSBAY. WORKINGTON "

"MOSBAY. CANNON, LONDON

THE

Imperial Brake Block Co. tii
HEAD OFFICK :

29, GREAT ST. HELENS,
LONDON, E.G.

TEES IRONWORKS,
MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS ... TRAMWAYS
SOLE ENGLISH AGENTS:

ALFRED INGRAM & CO., Queen Anntr's Ghambers
Westminster.
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"A Book

Not a Box"

"™~«*j«^

The Kalamazoo isn't a Filing Box;

it's just a Book with removable pages
other loosc-lcaf systems are heavy, cumbersome box-hke arrangements with metal pro-

jections that damage the polished surface of tlie desk. They neither open flat nor shut flat. Their

methods of operation are complicated and slow.

With a Kalamazoo it is different. Sheets can be instantly added to any part of the book

without disturbing the other pages. See how closely the Kalamazoo Loose-Leaf Ledger resembles

an old-fashioned leather-bound book in appearance. There are no metal projections of any

kind. The covers close completely without leaving any unsightly and disfiguring gap. When
opened, the sheets lie perfectly flat, and the back " arches " much like an ordinar\- sewn Ixiok.

These are e.\clusi\-e features of the Kalamazoo, which are due t(j the " receding b;Lck." without

which such flexibility could never be attained.

It vou already possess some other system of loose-leaf Books, or still use the old-fashioned

hiound Ledgers, it will pay you to discard them, as many large firms have done, and replace them
with the Kalamazoo, because tin K.ilama/dd always proves the cheapest in the end.

Morland & Impey, Ltd.,

London OITice : 62, Coleman Street (lei 1 3t>.T W.illi Kalamazoo Works : Northfield. Birmingham. Manchester,

Liverpool, Leeds, Cardiff. Glasgow, Edinburgh, Dublin, Cape Town, Paris, Bombay, Calcutta. Amsterdam.

Kalamazoo
Loose-leaf

:ersLedg"
Over

100,000

Coupon for Ds c ipt vs Booklet.

| o M( lUI. ANM) A I.Mri',\ . LID,,

112. COM-.MAX StKEKT, L0XI)t)N, E.C.

I'll asc send irc K,iUin;a/<)o Catalomu- Xo. ^j.

I'.uiiiicss

Biisuu'ss .\tidrfss
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METALLIC

PACKING
FOR LOUOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES
METALLIC PACKING

KENRICK'S

METALLIC PACKING

Used ail over the World.

United States Metallic Packing Co., Ltd,

BRADFORD, England,

London: 110, FENCHURCH STREET, E.C.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

L K EDS.

BROUGHTON COPPER
COMPANY, LIMITKI).

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
LOCOMOTIVE,
MARINE, and
Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY—NICHT OR DAY.
The "Premier" has distinct and important advantages

possessed by no other Air Gas Plant. Every raachin.
guaranteed British throughout.

for luli parliculun apply :
—

PREMIER LIGHTI\G & ENGINEERIIVG CO., LTD.,

17, Sicilian Avenue, London, W.C.

DENNY, MOTT& DICKSON,
LTD.,

IMIORTERS OF AND DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK,
Telegraphic flddr<»5«
" DENNY. LONDON. •' SHIPBUILDING, ETC.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock.

LIVERPOOL:
170. R<Kcnt Ro.id.

GLASGOW

:

37. Union Street

NEWCASTLE

:

Bank Chnmbcrt

CARDIFF:
5u-«m Saw Mills

PRESTON

:

Co*»n»y Ch Km I -erm.
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COMPANY NOTICES.

Canadian Pacific Railway Company.

.IlIVIllEMJ NOTICK.

T a M"ft iig of tile Hiwrd of Directors

ii.-

C'cTlt..

:,1 H,.si>luti,.Il ivlllrl

tlifii !>, pimw.M'd. ;inil wliii-li. if ii:i.^m<1 will h- ml.-

n„tt..,l for .'.Mtirnintion t.. :, -ulso |iu-nt E^tniorai":n y

Ociunil Mc-'tilij; to Im> 1h-M mi the j:k D.wmb-r,
1<||:!, ;it 2,:«i ii.m.

ii],fnn\ U,"si)lntion.

" Tlrit til.- Ciipit-il of till- fompaNy hf ini-rcnscd tn

£J.(10(>rHl(l l.v the ,T,:ition :Mui is-iie nf lOO.ntlO tl-w

^h:lr.•s of £10 .-iieh, ntld th^it the Directors be, ;iih1

th.-v :iro henhv autliorisMl, to issue nnd :il!o( such

new shiirts .-it siic-h times anil in such manner and

npon such ternLs !is they may deem mrKst ad-

xanta.t'i-mis to the fonipanv "

liv

(•anv's Olli

1)1. Vorl- Si

.-itli NovemlxT, I!)i:i

.NKVIl.I.F. I'KIKSTLK.V.
.M.iiia.Ljini,' Dnei

t. WestmiTistcr, S.W.

PATENT^— " liinirovcnieiits in antoiiiatic

OoiiplinRS for Wavons," The rroprietoi-.s of

(! lVr.-da'.s Hnti.sh Pat.jjt No. IS. 182 of 1910 are

il.^irous nf lic'iLsiniT it to Briti.sh maniifacttir.'r.s on

aide to its anufa

d.-velopmcnt in Ore:i1, Britain, or of M-Uins the patent

mitriffht.

For full information adilre.ss enquiries to:—
W. P. THOSPSO.N AND CO.,

Chartered Patent Asrent.s.

G. l,ord Street, Liverpool.

Great Eastern Railway Company.

rOTICK is heiehy given that the
i.\ Transfer Books of the .Metropolitan Debenture
and Kent ChaiL-e Stocks oi the Company will be
N'

The Assam-Bengal Railway Company,
Limited,

!t

VT .1 M"ct no- ot tile Hiwnl i>i i>irector.<5

held to-d.av. a dividend of Two and om-half

ix-r Cent on the Common Stork, tor the quarter

ended Sept«-mlier :iOth last beins at the rate of)
and Th

per Cent l>er annum from Interest on the proeeufc

of Land Sales and from other Extraneous Assets,

was declared. |iavable on .lanuary iiid next to .Share-

holders ot record at :i.O p.m. on December 1st nest.

])y order of the Board.
WAl.TKli R. BAKER,

.Secretary.

MoMtr.al. N.iveniber IHth. UIKi,

The South Indian Railway Company,
Limited,

N0TU;E is hereby given that the

,„.xt Ordinan- General Meeting- of the South

Indian Hailwav Company, Limited, will be held at

the Offlees of 'the Company. 91, York Street, West-

minster, S.W.. on Wednesday, the 19ih day of

November. l!)i;!, at Half jiast Two o'clock, tor the

].ui-im,e of receiving the Directors' Rejiort and State-

ments of Account lor the year ended 31st December,

1912 and for the quarter enuerl :ilst March, 19i:i

an<l for the transaction of the ordinai-y general

bnsiness of the Company. „. ,

The Transfer Books will be closed Irnm Wednes-l

dav. the 17t.h. to Wivlnesday, tlie :!lsl <I.y ol Di e ni,

her, both davs inehisive. for the prei.arat.on of the

hali-vearlv Warrant.s.
.

Tr.an.sfers will not la- received at the Ofhee while

the books remain closed.
, , .

The Warnmts pavable on and alter the 1st

.lanuarv next will b.- f.irwarde,! to the Troiuietors

oil the':llst DiM-emlvr.

Anil untie,, is h.r.-by al-o fivrii that immediately

'l'\Ti'lAllli.l)lNA!!T .';E\' Klt.\L JIEKTING
of th.- Conipaliv will bl held at the same |.lae.' fer

the p„r|.a,e of i' on.vMhr.n- and .t ihoiiuht «t. p-' —

time of suc'i t |[ -ill- 111 til- 1 I n

entitled to the Uncle, id pav.,1,1.- u

The Transfer B.oks of the al.i.v;.

on Saturdav. the 2!)th dav of No

at the
ill l>e

next. On,

HE Assam-Eeiiaal Railway Company,
ited, is prepared to receive Tenders for:—
.\xles Sieeilicattoris and Tender Forms

tiin.il at th,' litHi-,'- Oi the Com])anv.
Hen-.-, sii. Hi,-h,.p~','at,'. B.C. A fee of

1* ihar;;:ed for each Speeitieation, which
he retu ed.

applu
lie had, at the cost of the Tenderer,
to .Messrs, Hodges, Bennett and Co.,

E.C. Tenders n.ust be delivered at
thi, Com-paiiy'ri Cffic^s, not later than Noon, ,>n

M uulay. tJie 1st December, 1913.

not bind themselves to acceijb

TENDERS INVITED.

the lowe-t Ten lie

Bv rder of the Board.
OSWALD I. MILNE.

Secretjiry.

South Indian Railway Company.

milE Sontli Tmlinn Railway ( 'nmii.-inv.

1 Limit,,!, an- ,,,-,-p.,nal tn r ive T.-inler- tor

thi iipl.l

lis, and C.ittera for SO lli. and
.:n Ih Hall,—about 118 Terns

Spe,-,tie:i.ri,.ns ami Forms of Tend,'! ma\ hi' obtained
at the Companv'., Officps.

Ten,l?rs, addn-ssed to the Chairman an,l Directors
of the South Indian Hailwav Com)iaiiv, Ltd., marked
-Tender for Tc Bars (iihs, and Coitrs," must he
left with the iiirl.rsigiied not later than On,' o'clock,
oa Wednr.silay, th.' 2(ith November, 11)13.

Th,' C,in],aii\ is not hound to accept the lowest
or ai.v T,niler
A eharxe, wbiih will not be returned, will be made

0,' Ills, foi' .-ach e.ppy of the Specitieiition.
CiioU's of the drawings may be obtailierl on pavment

at tl'.ii- offlces of Itohert m'ute. Esq. M. Inst ' C E..
ConMiltmg Engineer to the Companv. 3. Victoria
Street, W.'Strainstcr S.W.

By

North Eastern Railway.

THE Diiector^ are prepared to receive
Tenders for the Purchase, during the six or

Twelv,. .Months from hit .lanuary. 1914, of the under-
mentioned articles, on rail at the Company's Store-
houses at Uateshead, Darliuglon. Shildon or York:
1 Iron and Sti'i-l Turnings. Iron and Steel Borings,
Common Drillings, Metal Borings, and M.'tal Firebars,
2. Braiis Foundrv Ashes. 3. Oil (ias Tar. 4. Hydro-
carbon. 5 TarpatilinK in Shreds, (i. Sponge Clotlis

in Shreds.
Forms ot T.'Uder m:iv h,- obtained on npplicntion

to Mr. E H. Clark. Star,',, s,,,!":,,: , In; loiti-shead,

and Tenders must hv -i.t „, • -i - '.tarv, at
York. „T'aled and marl,. .1 1.,': .

>
; Material,"

n')t later th'.n 9 a m. on Th' -
!
. _''-|i X-wniber.

The Dirc'tors d.i nut liiiol tlouiiselves to aoeept
till' highest or anv Tender

H. F. DUNNELL,
Secretary.

York. i;th November, 1913.

East Indian Railway Company.

1"^IIE East Indian Railway Company
I,. |ir,'|,ared to receive Tenders "for the Supply

of:

The Great Indian Peninsula Railway
Company,

''PHE Directors are prepared to receive

_L Teiclers tor the Siipjily of the following Stores, Teiide

F,
liello

Wi

Powder, etc,

st.'i'l Work lor Brclges
Spare Parts lor Carriiiges and Wagons
Helical an,l V,jlute Springs.

Specifications and Forms ol Tender may be ohtaineo

at this otHce on payini'nt of tlie fee for the Speci'

ti,'atii>n. which payment will not be returned.

Tenders must be deliverL.d in sealed envelopes,

ail.lri'.s d to the un,ler.-.lgne,|, marked "Tender tor

Tuiientme." or as the caw may be, not Later than
11 o'cloek a.m.. on Thur.-^lay, the 20th November, 1913.

Th,' Dii'.'i'tors do not biiiil thennselves to ace,-pt

the lowest or anv Ten.l, r.

H H. WALPOLE,
Si'C

Comp:inv's llfflces,

4S, i'opthall Avenue, Lunlon E.C.
J2tll November. 1913.

1 li,'^ llem.atite Pig Iron
2 .Mat rials for Steel Foundry (Aluminium, Black

Leail, Anthracite Coal, Ferro-Manganese,
Kerro-Silican, Uanister and Silica Sand),

as per Speeilications to bo seeji at the Company's
Otflcas.

re to be sent to the undersigned, marked
r I'tg Iron," or as the case may be, not
Eleven o'clock a.m , on Wednesday, the

2'ith Day of November ineta'Ut.

The Comjiany ivserves to itself the right to divide
the order, also to ilecline any Tender without assign-
ing a re:i5on, and doas not bind itself to accept tllo

low.st or any Tender.
For ea,-.h .Speeitication a fee of £1 Is. is charged,

which cannot under anv eircumstaiici-e be returned.
Bv order.

C. «•. YOUNG.
Secretary.

OFFICIAL ADVERTISEMENT.S for
insertion in the current week's issue ^ould

be received by 6 p.m. on Friday.

.\ll communications relating: to advertisementi
.h^.uld be atldreseed to THE RAILWAY TIMES. 12,

Norfolk Street. Strand. London. WO.

ETROPOLITAN
CARRIAGE, WAGON AND FINANCE COMPANY, Ltd.,

INCORPOECJVTirfG
Patent Shaft and Axletree Co., Ltd., Docker Bpos.» Ltd., and

the WillingSAVorth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES. WHEELS. AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick " Wcldlcss Disc WhccL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dockers' "Hermaton" Paints for Structural and all classes of Engineering Work.

I<c|i. OKlccs SAI.TI.rv. BIRMINGnAM. London Olliccs : BRUNSWICK BOUSE CENTRAL BLDGS.. WESTMINSTER. S.W. ^
T<'iei|r:i,UN :" MKTHO." BIRMINGHAM. " RAILCAR. VIC, LONDON." " SHAF r." WEDNESBURY. A^
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RAILWAY CONCILIATION BOARDS.

It is amiDuiK cii thai liic laiKv.ix iiifii iiave already
given the rt-quisite twelve moiitlis' notice to seven of , the
railway companies t(^ temiinate the e.xistinp arrangement
providing for Conciliation Hoards. The notices have been
given in accordance with the instruction of the executive
of the National Lnion of Railwaymen, and it is understood
that by December similar notices will have been given to

all of the companies. According to the original agree-

ments made in 1907, tlic notice of termination could not-
be given bv either >part\' before No\ember 6. and when
given twelve months' noticediad to be allowed, so that if the
intention referred to is carried out. tlie existing Conciliation

Board arrangements will 9automaticall\- terminate in

November. 1014. The position is interesting from several

points ol view. First of all it must be pointed out that

the existing Conciliation Boards were not brought into being

bv the railwav companies
;

on the contrarv, they were
introduced against the better judgment of manv responsible

railway administrators, ^fr. J.lovd deorge himself may
indeed be regarded as tlie father ot the Conciliation Board
scheme, and the whole niachinerv was set up undi-r the

auspices of the Board of Trade, of which at that time he
was the President. Anv amendments or the abolition of

the existing machinerv. therefore, is more a matter of

concern to the Bf)ard of Trade and to the (iovemment than
to the railwa\- companies, and it must be taken fur granted

that any negotiations concerning the present arrangement
must be conducted under the auspices of the Board of

Trade, the railwa\- companies being only one of the three

])arties to the agreement. We ti-ust that the twelve

months which will elapse will be a good deal longer than

is really necessary to come to some satislactor\- arrange-

ment ; and the last thing that is desirable is that the whole

\ear shall be de\'oted to propaganda b\- the Nitinnal

lnion of Railwaymen. with the possibilit\- of .1 strike

nverhanging the trade of the country tor the wholi- ol the

period. This might pussibK- suit tlie tactical requirements

iif militant trade unionism, but it is <Mily fair to jmint nut

that public interests count for something, and the Boanl <if

Trade ma\- be asstmied to ha\'e some regard for these. It

is also worth recalling that the railway companies, as we
tliink rightlv. have not at any stage interfered with the

.active steps taken bv the National L'nion of Railwaymen
111 increase its membershi]i. The railway companies do
not stop to emiuirc whether a man is a unionist or a non-

tmionist. Indeed, if we might venture on an inipirtial

< riticism. it would be that the raihva\- non-unionist has

liad the least encouragenn-nt ol either party. No doubt

we shall hear a great ileal about lormal claims fnr ' recog-

nition " on the part uf the Natinn.il lnion uf Railwaymen.

Natural and inevitable objectinns will be enciuinten-d in

asserting this claim, lor the whole spirit of the railway

olTicial world is against it. All the same, we dn not see

how the companies, haviiii,' ceded so much to trade

unionism, can ultimately refuse some arrangement which

will provide for what may in a sense be considered " recog-

nition," and the. sooner an understanding on this basis is

rome to the better. Several permanent and responsible
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ofiicials of the Xational Union of Raihvaymen have on
various occasions recently expressed their willingness to

grant a form of i;uarantees for the faithful observance of

agreements if the railway companies are willing to give,

as wo believe they would be, similar sureties. It appears

to us that the claim for " recognition " on the one hand,
and a possible willingness to grant guarantees on the other,

might form a useful basis for negotiations, which might
bring to an early conclusion an agitation which, if pro-

tracted, can only produce mischief, not merelv to the

railwavnien's interests and the interests of the companies,
but more particularly to those of the public. W'e are far

from taking the gloomy, or indeed almost hopeless view,

of labour ;ifiairs. which we note prevails in some ot'fuial

quarters. Such \'iews realh' attribute to the Xational
Tnion of Raihvaymen a power which no one knows better

than themselves they do not jiossess. But what is par-

ticularh- desirable is that immediateh' after notice to

amend existing conciliation arrangements is gi\'en. prompt
and effective steps should be taken to set up a suitable

substitute or some amended scheme without unnecessary
dela\-.

NEED FOR ORGANISED DEFENCE.

It ma\- be liujicd with ^onir eonlidence that the raihva\-

comiKinie:^ (if this countr\- will take full advantage of the

opptjrtunity gi\-en them hv the l\o\-al Commission which
began the liearing of e\-idenc,e \esterday to put fully before

the countr\- a reasoned defence against the criticisms

which are so often hurled at them with regard to rates.

prefiTcnce. and other matters. A large proportion of

British traders are constantl\- making complaints against

the raihva\' companies, and these complaints are fre(]uentl\-

based on ignorance of the real facts. Chambers of Com-
merce and otlier traders' societies pass hostile and de-

mmciatory resolutions, and as often as opportunit\- offers

the House of Commons resounds with griewuices. The
railw<i\- companies lia\e perfecth' sound :in^\\,Ts to these
complaints. The troul)le is that the\- do not give the
answers ; they remain as dumb dogs, and the general
]niblic are apt to conclude that no answer is ])ossible.

One naturallv wonder< wh\- such a bod\- as the i\ailwa\'

Companies' .Association should not haw ^i departniiut
ori;auise<l lor ilie ])nr])ost_- (if infonuini,' tlie ])eople as to

the C(.inipai)ies' side of the (piestion. Xotliing is done
f.\ce])t occasionally, when ,1 r,iiKva\- director or manager
has an oi)portnnit\- ot making a siiecch. \"ery often such
speeches arc in 1 (inneclion with educational institutions

or railwaymen's societies, and so the\- get little attention

in the !.;eneral press. There .irc ho\\e\(i. some signs of

an awakemui.;. Biefore coiiviilcrini.; that, liow i-s-er. let us

glance lor a moment at the soi t ol .itt.ick \\lii( h is j^oing

on. and the complaints wliu li arc biini; m.ide. .\ ( unciete
example ma\- be found in llu ))ro( ('e(lnii;s ol ih(.' .uUumn
nieetim; ol tlie .\ssoi i.itioii ol ( lianiliei -^ of ( (imnii-n(_ of

the rnit(_'d KinL;(loni, whiili was held i'l flu middle ol

Se])temb(T in Antwcip. Sii' .\l,i;(rnon l'"iilli, in iiis jire-

sidential .iddrcss, adualK- s.nd that the a( lion (jf the
railwa\- (cmiianics w.is luost unwisr ni indm ing the
(it)vernm(nt to .v^vrr to ,i(l\an(cs in rates as a .(indition

precedent to iik n;iscs ot |ia\- to their -faffs at a tunc
when tli(\ were makint; increases in their charges in other
direi tioir. and curtailnif; the advant,ii;es to the pulili'

throu|.;h woikmi; agreements and diminution of heilitie-.

Resolution- wcie adopted \)\ the meetin- in l.iMiur ol

eonferriny on the P.oard of Trade lari;er jiowcis with
regard to ( la—ili. .itioii. rate-. ( h.ir.t^es and ( (Hiditions.

complainm.L:, ol leslru fion-. withdr.iw .d ol faiililie- and
ari)itiary and iinl.iii treatment resiiltiuL; Ironi ,iL;reements

between tlic ( oni|i,iine-. and ui^iu,!.; tli.it such .i,;;reement-

sho\ild be made illef^.il unles-, approved \,\ Parliament.
A lurther resolution in l,i\'our ol the ( <ini|i,inie- heme
niadc' lial)le for demmrage at a hxed rate m ( ase- ol dela\-

in deliveiy was postponed till ]il'arch next. Generally,
the speeches made were hostile to the companies, and Sir

Charles Owens and Mr. Alfred Aslett, who were present,
were as voices crying in the wilderness. They made per-
fectly good points against the resolutions, but the com-
plaint remained of the delay e.xperienced in getting replies

from goods managers to representations. In the hght of

all the facts, it is surely plain that what the railway com-
panies require is a joint permanent publicity department
to reply to criticisms, answer complaints, announce de-
cisions and give the reasons for them, and acquaint the
'public with the difficulties which the companies experience
in fulhlling their duties. Sir Charles Owens himself said
in his recent address to the Railway Students' Association
of the London School of lu'onomics (reported in our issue

of Xovember i) that it is rarely that a railway question
appears on the agenda of a Chamber of Commerce which a
railway man could not explain and get rid of in a few
sentences. He hoped that more railway men would become
members of Chambers of Commerce. He certainly suc-

ceeded in the address referred to in shattering many of the
criticisms made at the Antwerp meeting and elsewhere.

Perhaps the remarks of Mr. Frank Potter, on October 15,

at a meeting of the Great Western Railway (London)
Debating Society niay be regarded as an indication that
the railwa\- companies are about to make a move. He
said that the companies had cause to complain of much
that was ill-informed and biased in criticism, and it was a
question whether the time had not arrived when the rail-

ways should take some effective steps to deal with such
criticism. Most assuredly the time has arrived and more
than arrived. It is to be hoped that the steps taken by
the companies for preparing their case and submitting it

to the Royal Commission will be followed by a course of

systematic publicity and defence. Everv time criticism

of any importance becomes audible it should be met.
Though thoi-QUghly and satisfactcu'ily answered, it wiU
proliablv arise again, and it should be met again. Repe-
tition of complaints, if unanswered, has a cumulative effect

on the public mind and on Parliament, and the way to

prevent that effect is by repetition of the replies, the

infonnation, the enlightenment, and the justification.

The (lay for dignified reserve is over ; tlie day for vigorous
aifion has come.

THE TROUBLES OF AMERICAN RAILWAYS.
.\11 the indications which come across the Atlantic

point to the probal)ilit\- of tl'.e American railwav situation

from the financial point of view beconiing worse instead of

better. .\ telej-Mam of this week -fates that an arbitration

b(.>ar(l has awarded the emplo\ees on the eastern railroads

an increase of 7 per cent, in wages, amounting to about
/i.ioo.ooo per annum. This comes at the very time
when the eastern railroads are applying to the Inter-State

Commerce Commission for liberty to make a small increase

in their freight charges, which at present appear to be as

low as an\ in the wdrld. It is onl\- about two years since

the last unsueeessful aiijilic.itioii of the sort was made,
fiuf things I Kim the raihv.iy jxiint of view have gone
Lipidh^ to the liad since then. The case for an increase

ol rates seems luiauswerable. as wages are continually

going u|) ,ind -o are the prices of materials. The situation

apjicus to b,- liecoming so .icute that it is quite possible

til, it there will be a revulsion of feeling on the part of the

geiier.il public in the I'nifed Slates, and that instead of

lieing reg.irded with prejudice tlie railway companies may
be aiile to count upon recei\'ing some sympathy- The
Ir.ime of mind of some at .lU events of the managers of

the great r,iilwa\s in .'\merica is indicated in a short

,irti( le in tlie Rail-iciy Rc7 inc. wlii<li is published at

Cliii a,!;o. the t,reatest railway centr(.' in the I'nited States.

In icfeieiiee to the .qiplicafioii li\ the railways in the

( cn.tral and eastern districts lor lifierty to iinj;ose a 5 per
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cent, increase in rates, a traffic manager is reported as

saying :
—" What is the use ? The employees will lake

all increases faster than they can be granted." This

remark was made in connection with new demands by
engineers, firemen, conductors, and trainmen on the

Western railways for advances in wages aggregating

£'8,000,000 a year. Our Chicago contemporar\- expresses

the view that the public are beginning to see through the

plans of the labour organisations to absorb ;ill railway

eaniings, and if the people look far enough they will see

that these organisations arc antagonising not their em-
ployers alone, but the whole countpj-. It appears that,

owing to the inability of the riiilway companies to raise

sufficient capital for extensions and improvements, matters

have now come to a point when the countr\' at large is _!,„„„„., ^ •., ^, .
.-

, ,, ,

beginning to suffer. The question accordingly is asked ^":"f^' V"'
''

! .

P"*'t'<'n '''^t Iriday, and at the

whether it is the purpose of the empKnees to prevent by
^"rr^'-Pondmg pcnod of last year, is given below.

24
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Our usual comparison of the present position of the
Bank of England, the Money Market, the Foreign E.x-

their demands any relief to the countr>-. That the situa-

tion is becoming desperate is proved by the fact that the

suggestion is actually made that if such is the purpose
of the employees the sooner the Government take over the

railroads and cut down wages to an equitable basis the

better. 1 here appears to be a see-saw between the

employees of the eastern railroads and those of the western ;

each in turn demand increases of pay, and each in turn

appear to get part at least of what thev want The
boards of arbitration which consider such matters appear
to act on the same principle as the British Board of Trade
generallv does when it intervenes in trade disputes, the

principle, namely, of settling the disputes bv conceding
to the eniDloyees a substantial part of their demands and
of persuading the employers to accept such arrangements
as a compromise. Manifestly there are limits to ?uch a

process. If railway companies in the United States are

not allowed to increase their charges the limit appears to

have come now. If, on the other hand, permission is given
to raise freight rates, then the employees' demands are

likelv to continue until at a later time a limit is reached.

.Apparently the only pemianent solution, and it is one which
Irom an economic point of view is undesirable, is that the

same authority which limits the rates of charges by the

railwa\' companies should also limit the wages to be paid.

Weekly Traffic Summary.
rill- >uniniar\- ni the official traffic returns for the

hll\ principal railways of the United Kingdom for

the week ended November 9 gives a total of £2, 221,440,
which was earned on 21,934 miles, being- at the
rate of £101 5s. 6d. per mile of line open. For the
corresponding week of 1912 the receipts of the same
lines amounted to £2,189,371, with 21.857 niiles open,
or £100 3s. 4d. per mile. Thus there was an increase

of £32,075 in the receipts, an increase of 77 in the mileage,

and an increase of £1 2s. 2d. 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 £27,199 (or £1 2s. 7d. per mile) in the passenger
receipts and an increase of £8.826 (or 3s. iid. per mile)

in the receipts from goods traffic. The aggregate increase

of the thirty-si.x railways for the forty-five weeks in the

passenger receipts has been £2,903,923, while the aggregate
increase in the goods traffic was £3.996,347. The aggre-

gate receipts of the fifty railways for forty-five weeks
(December 29 to N'ovember ()) amounted to £103,380,9(11

in comparison with £08,294.^52 last \ear, an increase

•of £7,066,109, not inclu cling receipts from certain

canals, etc.

Furness Railway Enterprise—From the j;ener.-il m.in.iirfr's

otlice, I3,irro\v-in-Furnoss, havf been is.sucd (>rinlecl li->U i>(

lantern .slides of lakeland scenes. 'Hie slides can lie ol>t,Tlnc<l

on loan for use at lectures, etc., together with two printed
lectures. As the latter arc printed in prominent type, the
matter can easily be read by the light of a lecturer's lamp.
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liabilities of the Bank, nearly two points to 35i per cent.,

which is iive and a half points above the level that ob -

tained at the corresponding date last year, when the ratio

was 50 per cent.

The course of events on the Stock Exchange has not

been very cheering ; the promise which blossomed at the

end of the pre\'ious week faded out early on Monday.
and a decline then set in which was only checked by the

covering operations of bears, after the earn,' over. Of

purchases bv the investing public there was little trace,

and those who found it expedient to close their commit-

ments on the bull tack were no doubt thankful for the exist-

ence oi bears to sell to. The recovery, such as it w^as.

nevertheless .gave rise to all sorts of proposals for new
issues of capital. Some of these have already taken shape,

and more remain mere projects. There seems no end to

the requirements of borrowers, and on the least sign of

resumed activity the markets are immediately over-

whelmed with tiaem. What prospect there can be of a

permanent improvement in the general level of quotations

while these conditions obtain it is difficult to see.

Last Saturday the tone of the markets was apprecial)ly

steadier. Consols rose J with other Government stocks,

and the movement was supposed to be associated with

the results of the Linlithgow election. A few rises occurred

in Home Kails, and Canadian railways improved a little.

Mexicans were lower, and United States securities showed
much irregularity, while South American lines fell. The
terms of the West Australian loan were published, and
found to represent £4.2 per cent, per annum to the sub-

scriber. Notwithstanding this high return the under-

writers, as subsequently transpired, were left with al)0ut

three-fourtlis of the issue. On Monday, the prospect of

more loans proved too much for the bulls,' and the some-

what higher level of prices achieved the previous Saturday

did not outlast the first half-hour of Imsiness, France's

re(juircments, coupled with those of the Balkan States,

were particularlv before the attention of the markets.

Home Kails at once relapsed to former le\-els. and Canadian
railways again declined. The next day the carry-over

took place. Kates ruled inucli the same as last time.

On Home Rails. 5), to (i.\- ])er ceiil. was char.ged. but lighter

contangos on Kentish stocks revealed a bear account in

these, leading subseijuently to some recovery. Taking
the dozen most activi' of the Home Kail stocks, the average

decline lor the account was 3} per cent. On Wednesday,
a recovery was initiated in Wall Street on a better aspect

of the situation in Mexico, which was assisted by the

pronouncements of Mr. Asquith at the duildhall. This led

to nqnirchases b\- be.irs on this side, and a general rise

ensued. \\lii( h iii.idc further progress the follnwin,L; cl.i\-,

when the inowincut was assisted bv the firmness ol inter-

national ^e(uriti^s in the Ci
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ELECTRIFICATION OF SUBURBAN AND TRUNK LINE RAILWAYS, int., .ii.- ...„Mci,.r..tion. One i* that of the trai., nK^ors

Sti:.\m TrRno-AiriiKNATOK CoxsrmiTioN \[. Oi-s

U\ UiiiiAM 1'. DiKTNAU., M.I.M.ir.l-.., M.I.Aulo.l':

Maiui^trs .iiul ciij^int't.rs of railways are now ai-tiv<tly

enjjaiji'd on the very ini|)ortant question of the possibility of

electricity Ixmh^ usctl for all classes of railway traction under
the most severe conditions. There arc at least six different

systems of electrification pn>posed, and these are in use in

various parts of the world. There is, first, the system
known .ns the "low-tension d.e. system," o|x-ratinj^ over short
distances; secondly, there is the " hijjh-lension d.r. MSt<'m,"
about to be tried in this country. Thirdly, there is the mirlium
pressure sinjjle-phase a.c. system in ojxTation at 6,<X)0 volts
on several lines in Enijland. This system has the advantage
of simplicity not only in the j,rener.ition of the current as far as
the pow<T station plant is concerned, but also in the method
of distribution, transformation of transmission vollai^e, and
easy and reliable collection at the trains witli small surface
contact, etc. The extra hiijh-tension single-phase .alternating

current system, operating at, say, it,(X)o volts pressure, has
the .advant.age of using the current direct, as generate^!, on
the trains, as well as reducing the cost of overhead equip-
ment and rail bonding methods. We also have a most
satisfactory three-phase alternating current system in operation,
and this system oflers much that is desirable, esjKxialiy boarinjj

in mind that recuperation of the kinetic energv of the train's

has been found by .actual practice that n kkj horse-pow .-r
.'5-I)<ri(Kl (raclion inotur, wh.-n oper.iting with only 15 p<-riiHls,
will giv nIT with the s.-nn,. licit ratii^r— IJ5 h'orse-power-
.-rnd that the starting torqu.- U also higher p<r kilowatt input.
II IS true that a fr.qucni;. of, s;,y, 40 peri.Kl.i would enable
the r.iilw.iy compam.s to supply not only the current for the
oixralmg of ihcir trains, but the cities and towns and oven
vill.iges through which their liiu- wouki run, and also to light
all tliiir stations and o|x,-ralc the m.ijoritv of the :iu\iliari'
machinery in use in the yards and sh.^ds uf the comn;inies.
But in such cases th.. frequ.-ncv could Ix- r.-is..,l bv means
of frequency changers to the sl.indard r<-quired from the
ij.perujd supply. In <:u-,h cis.- the most imp<.rt.int thing will
be to provide the ni.iin current for Ir.iin haul.ige at the
|x>riodicity of only 15 cycles [xr second, hv reason of the
extra eniclency so oblaincxi for the purpose <'>f tr.action.

In the ordin.iry state of affairs as existing to-dav. and in
the event of llic non-appe.ir.mce of a nior<- |x)\\erful unit in
the form of an inlern.-il combustion engine or the long
promised gas turbine, there k not much doubt that the high
six-ed, high pressure, su[K'rheatc-d steam turbine has come
to stay. But there are limitations to the commercial
application of the <:team turbine in this case, and there are
serious diOlcuIties in the way of the adoption of the ideal low-
frequoncv of, say, 15 periods, Ijecause in the case of the ste.am
turbine (in the ordinary way) a revolution speed of <,oo r.p.m.
is the highest speed at which a two-pole electrical generator
can be run for that frequency, and consequently the steam

r\
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I I ,i.li\.r((l lu ilic s\vih-h-bi);nd Inr tU-livery to llie mn \>v l;m-(1 lor .starUnjj up othor .similar sizr j,'enprators in_the

_t;cnfi.i iH
.11

I

,..„i,„.i;,,n in I Iv ;i1)(ivp itfiiis briiiiTS s.-inic nnwcr slndnn. Str-am is then turned on at A, and the
lraU*.nU^Sl« '11 lin«^. I "< MUIKIHUi in m^ ..

_

.->

uMh it aumniati.-allv a i.'reat reduction ni the capital outla.v,

is will ira.lilv l>e seen, |ier i,o(X) kilowatt capacity of [Hiwer

sinion Oiiile apart from the lower operating costs per unit

..."iKr.ied'which is covered during the life of the plant, ihis

Fs ,.| vit.d'iniportance now that railway directors and mana.i;er.

"',.''
,„.„icdlv a <'reit reduction in the capital outlav, t,Mnerator immediately bej,nn.s to supply elecirica! energy

''

!;n
',

' Vdile l>e' seen "iKT i,o(K. kilowatt capacity of |H.we,- ,hn,u-h to (he bus-bars by way of the mains M, from both

• - ts per unit ,,.tor and slater. It will Ik- re.idily seen that the trouble!

isej 1)\ the function of synehronisini;- in the ordin.iry manner

,,^,, .__ ._ .. ayoideil and ihe machine put lo \york in a much more

„-, cuos.derin"- tTetnViVu'aVu.n'Vf'ihe i-ailw.ays. d.^mite and safer method, which will be appreciat.-d liy all

'

MtlvHedi n-u-ticular stress is put on ihr i^ener.alion of, say,
|
i,\ver station engineers and attendants.

- •' rcurrenl in this case, ihe inyention is of ihe highe-i Xor oiilv is the cost of the turbine lower per b.h.p. developed,
1,,-peiiot

^^^^
^^^^ ^^^^ ^^^ _^^^ ,',,,plications of the ste.im turbine ,,,,,, |]-^, ^.,,;i „f the generator is much les.s, not only because of

rr'oeii<.ratin.^ alternating current. For instance, a ^s-peruid ,1-,. fact that it is run at the high.-r speed, but also to the

-nrrent can 1m- "-enerated" at 3,<)i«i r.p.m., a 50-period current i-lcdro magnetic design ol the generator being superior to

t I 1 K. V p m '"or a (xi-periixl current at 7,200 r.p.m. 1 hus ,]„,,,,. ,,( present on. the market of given output. lo the

'tl
. l'l'<le vel'ocih- of the turbine is materiallv increased. :ind ai ,i,..io„,.r this will be evident, for the first case, say, for a 1,000

1'*'

'me time 'the price per horse-power devi loped 1>.\ the kil,,\vatt si/e, the stator is only wound for 500 kilowatts, and

I
,'-1

in', is \crv considerably reduced. .ds.o the rolor
;
the roKult is that loss room is taken up for the

p windings, which for given air-g;ip-diameter reduces the length
IiiE l.A\ ()i 1 Ol- THh, 1 ..y

.

^^^^^^
of the teeth in both stator and rotor. This in turn reduces the

lb. ilkisiration shows ihe l.i.- out ot the pl.m -'^ .^ amount of back iron required, as the tooth width is greater

f,„- il„- -eiieralion of 1 hive-phase alternating cuiient .i
•

,.,^ .^vell as shorter, so that Ihe total external diameter is smaller

frc-uueiKv of _s vr]u,\. per second, wUh a \yinding on .oin
^^^^ ^^.^^^^^ air-ga|)-diameter and pole face area,

rotor aiul statiH- for tw(. UKignetic poles. Steam em. is .11 ..^ The cons<-ijuence is th.al the total eominercial generator

and expands through the blade stages h, h, b, to tne .\
.

s

..fficienix is higher, .and the nund..r of he.at units to be dis-

t" which is connected to the condenser. Ihe power sn.ii

^^^^ ^^^^^^ ^| ^^^
.^. ^^^ o-,.nei-,ilor by means of forced draught it> lower.

ling on 111
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NEW ZEALAND GOVERNMENT RAILWAYS.

The annual statement by the New Zealand Minister of

l^aihvays, the Hon. \V. H. Merries, on the results of the
working of the undertaking during the year ended March
31 last shows that the revenue has maintained the buoyancy
that has characterised it during recent years, and the earnings
have exceeded the estimate of £i'i(),oo> and the earnings
of the preceding year by i>t)^,^ij-i. The following table
is a summary of the results, along with a comparison with
the preceding year :

—

Partici'l.\rs.
Year ended March 31

1912.

Total miles open for traffic .

.

. . 2,808
Average miles open for year 2,801
Capital cost of opened and unopened

lines.. .. £32.689,179
Capital cost of open lines . . 30,506,089
Capital cost per mile of open lines . . 10,864
Gross eaminss . . . . .

.

. . £3,676,509
Workinc; expenses 2,465,896
Net profit on working 1,210,613
Percentage of profit to capital invested 3'98
Percentage of working expenses to

earnings .. .. .. ..| 67-07
Earnings per average mile open ..[ ;f'.3'4
Working expenses per average mile
open. . . . .

.

881
Net earnings per average mile open . . 433
Earnings per train mile .. io5'25
Working expenses per train mile . . 70'52
Xct earnings per train mile .. 34 '73
Passengers, ordinan,- .. .. .. 11,891,134
Season tickets . . . . .

.

236,957
Goods tonnage . . . . .

.

. . 5. .599.756
Live-stock tonnagi- 288,152
Train mileage .. 8,371,687
Locomotives . . 493
Passenger-cars .. 1,212
Wagons and brake-vans .. 18,521

2,860

[
2.840

'£;3.^.83i.78.?

31,611,220
'

1 1 ,053

, £^,971,002
' 2,705,609

;
1 .265,393

404

68-13

£1,400

954
446

10550
7184

'.?,I23.879

265,259
5.957.005
289,123

9,016,224

51.^

1,282

'9. 5'.')

The increased train mileage represents additional facilities

to meet the requirements of the business and public con-
venience and has cost over ;£i93,ooo. Floods and slips of
a heavy character occurred on several occlusions during the
year, and caused considerable interrilption to the train

services. Tlie following figures, which give the record of

the late airival of the principal trains, indicate that not-
withstanding various alterations made in the train services
and the diflficulties in connection wtli floods, slips and other
unavoidable circumstance^, the trains as a whole main-
tained punctuality.

.•\verage I-ate .Vrrival.

Min. .Min.

1.67 against 2.2 { last vcar.

"56 „ 0.52 „•

2.5S ,. 2..)9

The average number of men employed during the year
was 14,213 against 13,523 for the previous year. The sum
of ;^i 2,616 was paid during the year under the Workers'
Compensation for Accidents Act. 104} miles of track were
relaid. Ballast to the extent of 2ijO,ooo cubic vards and
235,378 sleepers were put into the track during the year.
I Mlticulties experienced by shipowners in respect to l.ibour

prevented the department from getting delivery of sleepers

contracted for, and this materially retarded relaying opera-
tions. .\ considerable number of improvements have been
carried out at various stations. 1.504 miles of line are now
controlled by the electric tablet system, and 39J miles of

double track by the electric lock-and-block system. The
expenditure on the various adjuncts to safety since 1901
has amounted to £^30 1,051.

The increases of the various departments were a,s follows :
—

Passengers, ;^I28,514 ; season tickets, /:4,244 ; coaching
traffic. ;^i 1,875 '• goods and live stock, £124,902 : miscellaneous.
/i4,958. The receipts per train mile from the North Island
main line and branches were 8s. ijd.. a decline of 2jd. com-
pared with the previous year. The net revenue per train

mile was 2s. 7.3d., a decline of 3.46d. From the South Island
main line and branches the gross receipts per train mile
were 9s. 2jd., anadvanceof 5 Jd., and the net receipts advanced

For long-distance passenger trains

For suburban trains .

.

For long-distance mixed trains

l^y 305d. The net earnings amounted to ^446 per mile
open, and gave a return of 4.04 per cent on the capital cost
This return u-as the highest but one ••ver earned by the New
Zealaiut Railways.

In regard to the expenditure t'nc following table shows
details and the per ccnt.i.gc :—

Per Cent, of Kevcnue.

th

rCxpenditiirc.

£

Traffic

Loconiotivf
.Maintenance
.Nfanagi'ment

Lake Wakatipii
steamers

I9'2 13. 1911-12. 1912-13. I9I 1-12.

768.937 670,032 19.40 18.27
1,0.59.292 952.482 26.73 25.96
765,860 7.15.546 19-3^ 20.04
104,902 101,239 2.64 2.76

2,698,991 2,459.8<>9 68.09 67.03

5.997

2,465,89()

0.04

08. 1 3 67.072,705.6"

The increased expenditure in the traffic branch was due
to the additional train mileage, increases in salaries and
wages, extension of tablet system and extra staff required
to carry on the increasing business. In the locomotive
branch the increase was due to extra train mileage, additional
.stafT, advance in salaries and wages and the prices paid for
fuel, stores and material. The cost of maintenance of lines
buildings

, etc., had increased from ;^263.46 per mile of railway
to ;^270()l.

Special and sustained efforts are being made to build
rolling stock with despatch, so as to keep pace with the
demands of the traffic. The programme for 1913-14 com-
prises 65 bogie cars, 19 bogie brake-vans. 68 bogie wagon
and 522 four-wheeled wagons. The total rolling stocks
actually under order comprise 44 locomotives. 108 cars,

27 brake-vans, 113 bogie wagons, and 1,475 four-wheeled
wagons.
The investigations made into the results of the motor-car

experiments carried out by other railway systems has shown
the wisdom of proceeding cautiously in regard to ordering
motor-cars for use on the New Zealand Railways. As a
consequence, however, of the satisfactory- result of extended
trials on the South African lines two cars have been ordered
for trial purposes on the New Zealand Railways.

Tlie advent of road motor vehicles has materially altered
the conditions in respect of railway crossings. During the
year there have been a number of accidents on crossings,
and with a view to pro\-iding additional safeguards the
Minister of Railways has given instructions for the designing
of automatic signals for use on railway level crossings. It

is proposed to install them on the busier crossings only at
the outset. In view of the indifference persons in charge
of vehicles display, more stringent measures will require
to be adopted in the interests of public safety and heavier
penalties pressed for in future cases where breaches of the
by-laws are committed.
During the year Mr. Herries has made investigation as to

the causes for the percentage of working expenses to earnings
being so high, and finds that the main factors are increa.sed

wages and shortening the hours of the stafi, increased train

services by running trains for experimental development,
many of which are unrcmunerative, opening new sections

of railway in undeveloped country, and additional staff

necessitated by the expansion of interlocking and safctv
appliances. The rates paid for fuel, stores and materials
have advanced in sympathy with the improvement which
has taken place in working conditions and wages in foreign

countries and foreign and local industries. New Zealand
is by no means singular in respect to the advance of jwr-

centage of operating expen.ses and earnings. In most cases

of the Australian States the increases have been greater
than those in New Zealand.
Mr. I-". II. Ililev was selected out of 104 applicants to fill

the post of general manager. Mr. Hiley would shortly arrive

in the Dominion and take up his duties. The thanks of the
Dominion were due to the retiring general manager for his

long and faithful services.

Having given careful consideration to the general circum-
stances of the Dominion, Mr. Herries feels confident of con-
tinued prosix-rity during the current financial year, and he
estimates the revenue at £4.200,000, and the expenditure
at ,^2,931, 250.
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MEETINGS AND REPORTS.

[November 15, 191 3.

Xuv.

.\CA-

Nov.

.\\)V.

(Mo,,.).

(HV,/.).

FORTHCOMING MEETINGS.

—Midland Great Western ol Ireland Railway
(SiiCLial,) liroadstoiK' l\Tminu-, Hulilm,

at 2.311,

-North Western of Uruguay Railway (Annual)
Kivcr Platf H.nisc, 1 insburv Circus, EX.,
at 12.

11) (lEcrf,), -Pondicheri Railway (.\nniial), 91, York Strvct,

Westminsttr, S.\V., at .5.30.

Ki (UV(/,),—South Indian Railway (Annual), 91, York
Street, Weslminster. S.W,, at^ 3.30.

Followed bv an Extraordinary Meetin.L;.

2n (Tliiirs.).—Uruguay Northern Railway (.^iinuall, 71,

J-insburv Pavement, I'^C',, at 12,

liepoits, Traffic Returns, Prospectuses, and all other itfiiis of ftimiicial

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

The Kailw.w" Times, 12, Norfolk Street, London, W.C. (Tele-

phone 2948 Gerrard. Telegraphic address, Altimetry, London.)

ARGENTINE GREAT WESTERN RAILWAY.
The oniin.iry i^eiieral meeting was held on \Vednesday,

November 12, at Winche.ster House, Old Broad .Stretl, E.C.,

the- Hon. Arthur .St.-mley, iM.T., presidhig.

The Si-XKEiAKV (.Mr. j. T. Dillon) has'ing read ihe iioliee

coiivenintf the nieetin;; and ihi' iijiort of the auditors.

The (.'llMKM.w --aid; 1 ,im sorry to sa> that Lord ,St, DaviiK,

the chairni.in of the company, is confined to his bed with .1

very bad cold, and lie wishes nie ti> express to ;.oii his i^re.d

re,L;Tet th.it Ik- eannot be here today. Now, gentlemen, is

it your pleasure to take the rc^port and accounts as re.ad ?

(He.ir, hear,) 'linn I beg to move "Th.at the directors'

re[xirt and audit<-d statement of accounts for the year ended

June 30, 19IJ, be received and adopted, and that a balance

dividend of 2A per cent, be and the same is hereby declared

on the preferred and ordin.-iry stocks of the company for the year

ended June 30, 1913."' The .gross receipts of the railway for the

y<-.ir again show satisfactory progress, amounting to ;£a, 284,050,

which is .111 increase over the preceding year of .£.9^,593, or

S.32 per cent. As vou will have seen by the general manager's
report, this improvement in the n-ceipis would have been

gix-ater but for the world-wide hnanci.d depression which has

affected the districts ser\ed by our r,iih\ay. Passenger

receipts have increased by ;£.~3o.iJ7, as coiii|i,ned with an

increas<- of ;£."32,i75 in the prexious \eai-, Pulilie goods

traffic h.is increased by ;£!'7i,049, or 0.12 ])ei- cent., ,ind Ibis

comp.ares wilh .111 increase in th<- preceding year of X-54--'-4i

or 7.4S p:i cent. Wine contiiuies to be our princip.d souiie

of trat'lic, lull whereas five years ago it accounlid for

29. JO |ier cinl. of receipts, it now repr<-sents for ibe ,(,ir

under re\iew 23.59 JXT Ceiil, ol Ihe reeeijils, Tluis lb"

r.lil\^.l\ is becoming less dependi nl upon ibis one arlich ol

irairie.' Hear, h.-.-ir.) We h:i\f obl.iim d the eon(-essi,,n for

a small br,in< h line of aboul lift. -en miles in len-lh from
MciiUe ('(iiii.ui to the l-;i\er .\iuel. Tile coiisiruciion of this

lim is will in band. 'J'b<- dislncl is ,i good one ,iiid promises

rapid «l.Ac lopiii. 111. In most olln-r direciioiis our i.ipilal

e,\|>endilure is (lii- Ihe present lieing reslricted as much .as

possible. Iliose ,,l \,,u who have 'lolloweil the news from
the Argeiilini will no doubl ha\e seen in the papers lb it

Ihe reports Ironi Mindo/a :is rig.ards vines mid olher forms
of agriculture are ver\ s:iiisf,a( lor, , I am gl,id lo s.iy that

that is entirely (onliniied by a ie|eu;r,im ^\hicb wi ha\e
received from ihe gener.d manager, d,ile.l \o\embrr 10. it

reads .-Is follows :—" Condition tnes .md \ines splendid .ind

points to rec.,rd Ir.ilVic for .\rgeiiline l.r.ai \\,si,rn Railw.iv

('ompany, l.imile.l. In .Xb ndo/a 5,oi«i h.niires inoi-<- \ines

and 2,2('io hi'Claies oih.i fniil will' be jii o.luciii- , San Jii.m

promix'S to to 15 p. r u in. increase wine and ,L;r.ip( s, \\

.

expect continuance of sle,uK' progress." Turning U. lb'-

.•iccounts, I h:iv<- fieen .isked by the auditors to mem ion th.it

Ihe imestments are set oui ;it cost in the b;d;mce-sheet. :iii<l

show ,1 depreciation on \.iluation ;it June 30 I'ast of 5.; per

<<nt. I may say th.al llie\ consist of gill-edged securities, and
we all know what depre: i.iiion there has bun. M'liis is nol

a large amount in view of the be;i\\ f.dl in ibe pri<e of

most securities. These in\ (slmeiils, in which there li.is been
no ni.iteri.-d ch.ange for come tiiiK- ptist, h.ive in prexious
M-.ars shown on v.'duatioii eonsiih-rable appreciation o\er cosi

jirice. but we h;ive never brought that appreciation into our

.iccounts, nor do we bring in the depreciation shown this
}e;ir. We are ple.ised to be able to report that Dr. .Salvador
.Macia, a distinguished member of the Argentine Senate, has
.iccejiled the position of this companv's agent in the
,\rgeiiiine K<|)ublic. Gentlemen, I do not think I have got
an\ tiling to add to these remarks, Init 1 sh.ill be very glad
to .iiisw c-r am questions.

'ihe Hon. t"ii,\i-'LKs N. L,\WKEXCi-. seconded the resolution.

.\Ir. r];\xi-.i I. s.iid there was one question he wished to ask
w ith re.gard to the extension w hich the chairman had alluded
to as being a small line from Monte Coman. He believed that
to be the first time it had appeared in the Arge'ntine Great
Western report, and, so f;ir as he could see, the sanction of
the shareholders had not previously been asked for. In the
case of the Buenos Ayres and Pacific Company, lie believed

that in former years the sanction <yf the .shareholders was
.dways asked for such extension. He saw that in igii that
w.is done, but this \ear he h.id asked a question at the
mi-eting of th.it comp.in; on that |)oint, and all that the
sh.ireholders were asketl to do was to .give their as.sent to the

wiirking of the line. He happened to be .1 shareholder in

both companies, and whai he would like to know w.is wiielher

.any sanction w.is requir<'d Irom ainbodx, .md, in an\ case,

he isug.gested that it might be a good pl.in to go back to the

old system of ;isking somebody's leave, at any rate, especially

now when they wished to restrict extensions.

The Cii.\tKM.\N, in reply, said that under the articles of the

Buenos Ayres ,'ind Pacific Company, Limited, the consent of

thi- sh.arehoiders was not necess.irv , and all that was asked
for was consent lo the winking of ihe line, which, of course,
thai mmp.iny leased from ihe .\rgentiiie (ireat Western.
I ndei- the .irlicles Ibe consent of the shareholders in this

eomp.iin w.is also nol necessar) , .md he thought that anv
.id\ ,iiu,iges which the shareholder had mentioned were out-
weii;hed li\ iheir being able lo construct such small extensions
at once and to announce that ibey could do so at once if it

became necess,ir\ .

The resolutioi w.is ihen put and carried unanimously.
On Ihe molion of ibe Cii.MRM.w, seconded bv Mr. C. M.

Rom., ihe Hon. Ch.ules N. Lawrence was re-elected to tlie

board, .and on the pro])osiiion of the Cii.\inm.\.n. seconded bv
the Hon. C. N. L\w i-it.Ni K. Lord St. D.ivids w.is also re-elected

;i direclor of the comiiany.
On Ihe motion of Mr. HorwooD, iseconded bv Mr. Ninioi.i.s,

the .luditors, Me.sisrs. Deloitte, Plender, Griffiths and Co.,
were re-elected at the renuiiieration of fiftv guineas.

Mr. Nic iioLl.s proposed a vote of thanks to the chairman
tor his .able conduct in presiding, and at the same time
expressed regret th.at the illness of Lord St. Davids prevented
his beint^ preseiil

.

Mr. Hoi'uiKH) seconded the resolulion, which w.is carried
un.iiiimousl\ . .md the Cii.UKM.w h.iving brii Ih .icknowledged
ihe sanii-, I he proceedings terminated.

The
ENTRE RIOS RAILWAYS.

d meelin.!.; w.is li.ld oil \\'ednesd:i\ in River Plate
lionise. Finsbury Ciix^us, L.C., Mr. l-'olleii 11, ill, .M. Inst.C.E.,
ch.iiim.in of the conipan\ ,

presiding.

The Si-,eKi-;T.\uv (.Mr. \\ . 11. Wiili.ims) re.id lhc.> notice con-
\ening ihe meeting and the auditors' report.

Ihe Cii,MR.\i,\x moved the .adoption of the directops' report
and Ihe .iccounts, .i siimm,iry of which a]>]>eared in last

S.iliiid.iy's Rah WAN Tnir.s, In ihe course ol his spi-ecli he
said: In spile ot ibe inliTruplion lo liMflic during the first

lliree nionilis ol the p.ist \eai, the .gross receipts of the railway
are 27 per ciiil, more than those obtained in ;iny previous
\e,ir, the |i,issenger. cercil, cattle, sheep and g'eneral mer-
iT„iiidise ir.iriic having .ill gre.illy improved. The net result

ot Working; .iiiiouni eil lo ^.'jli.^.jiiii, and is ne,irl\ 20 per cent,

iL;realer lliaii in aii\ pre\ious \e.ir, .Xi^.iiiisi ibis, however,
there is the abiiormall\ ;iea\y ihar.ge of X"'P-""" ''" account of

the cost of renew,ds lo ihe ir.ick carried out durin.g the year
and for expeiis.s resuliing from the d.im.ige to the perm;nienl
w.iy c.iused b\ the lloocls. Neither ibis i-\pendilLire nor the

oull,i\ upon renew. lis cm be ])laced Kg.illv lo ,i isuspen.se

.iccouiit for liquid.ition over a period of \ears, the only reli<f

,iv,iil.ible being ihe amount of .£"23,2()i which is al the ciedil

of ihe renew 111 fuiid. On balance, therefore, we called upon
the .Vrgenline Railway Com]i,iny under Iheir gu.ar.inlee for

lb" sum of x"'i7-'''''^. ''""' ''"^ ''-'^^ ''*''! P''''' '" ^'^- <'"" ^^''-

ceiiie result of the mmi'^s work is that ihe holder, id' ihe first

preference stCH'k regain the ri.ght to a cumul.ili\i- di\ideiid.

On the other hand, we all regret and share in your disa|)poinl-

ment th.at the ordinary stock has to go without a dividen<l.
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Wf c;in. only .Tssure the holders of oiir ordinary stock that wc
shall coniinui; to watch most carefully ov<t th«-ir jxtsition and
d.) all that we can to impr<«\'«: it.

FoKTY-NlXK MlIK TkMV [•'hKKi' TO IIK SlIOHiKSKn.
Rcf^-rencf is niadr in the n|X)rl to ihi- new ferry leniiinal

and conniTtini; line which it i-. propos<>d ti> conslnicl. 1 wish
to explain that at present we are ol)li).;ed to ferry our p-issen^jer,

carj^o and cattle trains a dislTince of forty-nine miles. This
traffic is j;irrit'd on by nifjht as well as by d;iy, and we have
fciind by experience that for some months in the year the

through tr.iin ser\'iix" and the connt-ctinj^ scr\'ice on the branch
lin»-s in the province are liable to Ix-ctmie disorganised and
considerable extra e.xpense entaik-d by thir delay of the ferry

bojits on account of the dense fogs which at limes hang over
the river. The reduction of the length of tlie ferry route will

n:inimi>c to a great extent this ditVuidty and e.xpense and,
incidentally, will enable us to obtain a greater numtxT of round
trips from our three ferrv steamers, and thus avoid, for some
time to come, the necessity which otherwise there would Jx-

of adding to the fleet. The line we prop.'>se to construct from
the new terminal will enable us to make a physacal connection
with the Cordoba Central Railway, and will give us thereby
access to passenger and cargo stations at Retiro, which is the
Ix'st possible position in the city of Buenos .\yres. The work-
ing .arrangements we have in view will not only obtain for our
railway the use In perpetiity of these terminals, but will also
provide that our trains shall be worked through to the city of
Buenos .\yros by our own stxtfT and locomotives ; in fact, the
Cordoba Centr.il Company, in return for the valuable traffic

we shall be able to intriKluce, is prepared to give us equal
facilities for dealing with our trallic on their t^stem as they
have for dealing with their own. (Hear, heiir.) Therefore,
our position for de;ding with our Iraflic and that of the lines

connecting with us will be much strengthened, and will be,

in fact, on a par with the other companies running into the ciiy.

The .\rgentine North Eastern system must also be greatly
benefited by these improvements, as that company serves the
ports of Goya, Empetlrado and Corrient-es, on the River
ParanJl, and Posadas, on the River .\lto Parand, and a good
sh.ire at least of the through trade of these places and of their

locality as well as Paraguay, now mainly carried on by river,

should be secured by a united effort, aided by what will be
our stronger position in Buenos Ayres. We have had our
differences in the past with the .\rgentine North Eastern
Company, but there is now a reasonable prospect of a ]}er-

manent •>ettlement. These differences we have done our best

to avoid, but I think our shareholders, who with us look
askance at the line parelleling ours between Concordi.i and
Conception del I'ruguay, need not now fear the building i>f

any further comf>etitive lines by our neighbours within our own
traffic zone, which we are fully capable of serving. But there
has been another reason that has led us to make an investment
in the .\rgentine North Eastern in order to secure for you an
effective voice in the combined policy of the two companies.
T refer to the threatened diversion to the river of the traffic

that can be efficiently and economically carried bv land—

a

diversion which might give, under a rate war, some temporarv
advantage to one or the other side, but which in the end would
only serve, we feel convinced, to weaken the resources of
both. We maintain that if the best results are to be obtained
by the railways forming the international route between
Buenos .\yres and .\suncion, and if the .\rgentine l7io\ernment,
which h.'is made gre.at financial sacrifices in order to secure for

the country the advantages of the through railwav connei'tion,
are not to be disappointed in the result, each companv con-
cerned must work in full accord with the other and by united
effort aid the prosperity of all. With our <-xperience Ix-fore us,
and with a knowledge of the requirements <ii the countr\', we
feel we .are obliged to discourage any combination which might
serve to weaken any link in the international chain of rail-

ways, and we feel that we have taken the safest and surest
means to insure against that by .acquiring the interest we have
in the .Argentine North Eastern. The inter«-sts of that company
in any circumstances will, of cour,s<^, l>e rpsp«»cted, and it is our
intention and our obligation to promote in evrry wav the
welfare of that comp;my, in which we own such a great stake.

.\s regards the long outstanding negoli.itions for the pur-
chase and the completion of the (lovernment lines in Entre
Rios, we are extremely anxious to ;ivoid committing vou
to any expenditure beyond what is absolutelv nccessar\- to
consfilidate your position in the country, but at the same time
.we appreciate that if that is to be fully protected we must work
to the best of our abilitv in accord with the wishes of the

(jovernment and meet them as f;ir as it is possible to do so

without prejudice to your imerests. In ihi-* matter we have
endeavoured to follow this principle, and, by an arrangement
for the payment at the end of .-i number of years for the line-

.Hid works already Ijuilt, we consider that it will Ix; found
pi)ssible to meet the cjimc and continue Jowl, ihe construction
without over-tflirdcning our finances. We h.ive, therefore,
.advist-d the liovernment that we ar<- ready to assume the
responsibility of their new line if Congress decidi'S in it*

wisdom to hand it over to us. There is only one further refer-

ence that I wish to make, and that is to the completion of the
r.iilway connection with Par.iguay. \ regular train w-rvice
passing to the heart of Paraguay from a progri'ssive State
like the .\rgentine will, I am sure, ser\c to encourage the
population of that Ix-autiful country in the pursuit of more
peaceful occupations than those with which it has been over-
concerned in recent years, and our tr.ade with lh.it countr)'
should therefore rapidly develop under this new and important
influence. .\s regards the pros|x-cts for the current vear, so
f.ir the results oblain<'d show considerable impr.A'eini'nt both
in the gross and net figures, although Ihe final results will

depend in a great measure on the outcome of the crops which
will be gathered during this and next month. The latest

.advice that we have is contained in the following cable, dated
the 9th instant :—

"Gtiods and passenger traffic well maintained; population
and trade in the provinces increasing verv satisfactorilv.
Important new interchange and intern.alional traffic op(?ning
up owing to new connection with the North. Present general
condition of crops good and promises abund.int harvest; area
sown wheat, linseed, barley and «iLs calculated not less than
1,750,000 acres, increase of 17 per cent, over last year. Sowing
of maize proceeding actively ; camps and stock's in excelkrit
condition. Prospects considerable expansion in all traffic during
the year."

Ix>rd Farrer seconded the motion and it was adopteiJ, and
the recommended divHdcnds were decJared.

NORTH WESTERN OF URUGUAY RAILWAY.
The accounts fur liic >i<ir ended Juii. y,, i.,i j, >how the

following results :— Receipts, ^.-y,b)Hi ; expenses, ^'53,765 ;

balance, 23,921. To this must be added : Balance from last
account, ;634j ; interest on 4 per cent. Ixjnds, ;6 10,723 ; and
guarantee-, jiAj,\<)- ; together ;6-H.''>4- From this have to be
deducted interest on first delx-nture stock, /J2^,rxx>; interest on
second debenture stock, ;£.."j,2()7 ; income-tax, .£^478; deprecia-
tion on steam launch, .J£,"io2; carried to rolling stock renewals
fund, ;£,'2,ooo; written off debenture issue account, ;£r35o

;

leaving a dis]>o>;il balance of ;6i.5.9'<7- While the gross
receipts have increased by ^r3,o,S7, the expenses have increased
by ^4,047, resulting in a decrease in the net receipts of ;C-9'^>-
In view of the probability of further additions to the rolling
stock being required before long, a sum of ;i..'2,ooo has lx>en
transferred to rolling stock renewals fund. Having regard to
the greatly duninished demand in Brazil for .S.dadero products,
which constitute .a substantial portion of the company's traffic,

the directors recommend that a dividend at the rate of 2J per
cent, be paid on the (1 per cent, first preference stock, and that
the balance be carried to next acc(.)unt.

Bofivar Rail»ay._.\t the annu.il meeting on Tuodav in
Winchester House, E.C.. Mr. J. S. .Vusten, who presided, said
that they were that d.iy recommending the pavment of the
first dividend ever declared upi.>n the ordinary sJiares of the
comp;iny. That represented the first fruits' of expenditure
over m.any years and much toil on the part of all concerned.
The dividend w.is onl\ 2 per cent., but it uas not .dl thev
could have recommended. Tlie net earnings, after p.ivment
of the preference dividind, were .ilx.ut ;(ln.'Oci. and as the
ordinarv dividend only required ;£^fi4.o.«i ihi\ were left with
some ;^;20,<K).i. .\s to the irafiio, the receipi, h.id l>een, and
continued to be. satisf.icK^ry, but, of course, the expenditure
h.ad gone up. The net result was ih.ii the profits wen- ji'y.iy'X
more. .S:itisf.actory progress h.id be.n niaile during the last
five years. The gross receipts in th.it |«ri<M| had risen from
;£.5o,o<xj to ;t:ii2,oo<., whili- the profit ..n working had gone
up from ;tfi5.o<io to ;t763.i>^i. They had m.ade very gornj
progress with the construction of the branch line to SanFelipe.
They had expend.-<l ;f..'io,2.u upon the development of their
est.it<-s. anil considerable progress had been made in clearing
and planting. lie spfike of the generally favourable conditions
which were ruling in Venezuela; and the report was adopiod.
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SOUTH INDIAN RAILWAYS.
At the special meeting of stockliolders heUl on December 4,

'912. and at the confirmatory meeting subscqncntly lield on
J")ccember 20, 191 2, it was decided to adopt the Government
financial vcar ending March 31, in pilace of the calendar j-ear,

and in future to hold only one general meeting in each year at
^vln'ch the accounts for the preceding year ending March 31
should be laid before the company. To permit of this change
being made^ the accounts now presented have been prepared
for the twelve months ended December, 1912, ancl for tlie

first three mf>nths of the current year : and the directors

now present their rejiort on the transactions of the companv
for these two periods.

The capital onthw on fin.il heads for tlie iiileen montlis up
to Marcli 31 last was Rs. 09,47, 412 (/4''i3,iiio), of wliich
Rs. 30, 67,067 (/20. 1,471) was expended on additions to rolling

stock. Rs. 12.67,892 (/84,526) in strengthening and improving
the line and increasing the facilities for working traffic, and
Rs. 26, 12, 453 (£174,163) on the Indo-Ceylon connection. The
total capital of the undertaking, as at March 31, 1013, in-

cluding suspense, was Rs, 23, 43, 76,058 (£13,623,071), of which
£1,000,000 is held bv the companv, and £[3,732,071 bv tlie

Secretary of State for Imha ; and £423,000 consists of deben-
ture stock and £4 i.s.Dd,, (,[ dcbeutiu-e bonds.

i^i\'i. .xri-.

.

The gross earnings, working expenses and net earnings
during the past five years the percentage of increase in each
year over tlie one preceding it, and incidentally the de\-elop-

ment of the business of the companv, are sliown in the lollnw.

ing statement :
—

Ailchn^ till- l)al,inn- bioii^lil hirward from jane 30,

.\(iilin- liank intrrest , ealised

I'lic lutal rrcci|il>, U> date are . .

Iirductui^ I'-iuhsh uiciime tax paid for

/^i."7.i
Si 4
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TRAIN SERVICE BETWEEN ARGENTINA AND PARAGUAY.

The an.i)iiip.uiyiu,^ iilij) .im uIulIi ur .iw uuKbtL-.l to llu-

lin-iew of the Jiiter I'lale) sliows the route ot thciiUc-rnational

train service between Buenos Ayres and Asuncion, whicli was
inaugurated on October i.'. On that day the first train left

the Federico I^icroze station o( llie Huetu)s .\yres Central
Railway and crossing on the ferry-boat between Zarale
and Ibicy prtxrceded over the lines of the ICntre Kios Hail-

ways Company as far as Monte Caseros. where it continued
on the .Argentine North Kastern lines via Monte Ca.seros

to Posjidas. At the last-named point it was conveyed by
the ferrj'-boat service across the .\lto Parana to Villa l-"n-

Route of Direct International Train Service between
Argentina and Paraguay.

carnacion, from which the romanuler of the journey was
completed over the Central Paraguay Railway to .\suncion.

which was reached on October 15. after a rapid and very
comfortable run. This new direct service will nndonbtedly
contribute to increase of commercial relations iK'twcen .\r-

gentina and Paraguay to the mutual benefit of both Republics.

At the meeting of the Entre Rios Railway Company held

.in London on Wednesday (as reported in our present issue;

the Chairman made reference to the opening up of this through
route and to the benefits it is likely to confer.

THE RAILWAYS ROYAL COMMISSION.

I. 'Kh I.' 'Uh.lll UV. 1 iMIIlM.tM.

The ICakl or Dmiuv.
Tme Kr lIoN.SiK I!. 1'kimrose,
The Kic.ut Hon. I". Hciii

Jackson.
SlU !•". Ul'COTT.

>! \\. I'l ]M.l.ll.
.Ml'. .\. U.M.POl'R.
.Mil K. I-;. 1'kotheko.
.Mh. 1). J. Su,\cki.eton.

.Mk. I-;. \V. KowNfREB, Secrctar/

I'liJsr PuHMi- Srrri.si;.

The recently appointed Royal Commission to inquire into
the relationship between the railways and the State held their
first sitting ycsl.r.liiy lor the hearing of evidence. The
meeting took pkirc in Winchester House. SI. James's Square.
London. I/ird l.oreluirn was in the chair, and all the Com-
missioners were present. The iniblic accommodation was
limited and crowded.
The CiiAinM.-w. in opening the proceedings, said that the

inquiry was to lie conducted accordiiu' to the order of reference
which provided thct the Connnission sliouUl inquire into tlie
relationshi]) between the railway companies of (Ireat Jiritain
and the State in respect to matters other than the safety of
working and conditions of employment, and should rejjort
what changes if any were desirable in that relationshi]).
The Commission would be glad to receive evidence or sugges-
tions within the .scope of the reference. The Commission
were receiving numerous representations from individuals as
well as from associations in regard to rates and to the facilities
or accommodation provided by or expected from the railway
companies. It was not the Commissioners' function to
adjudicate on the merits of particular disputes or differences
between the companies anil their customers, and they did
not propose to do so. They were, Iiowever, ready to receive
evidence as to the kinds of di.sputes or differences which arose
and as to the judicial and administrative facilities at present
available for settling them. They would be glad to receive
suggestions if any- were made for altering or supplementing
this machinery so as to secure a proper consideration of public
requirements and an expeditious method of dealing with
complaints. Tliey would also be glad to know if existing
conditions pressed hanlly on the railwav comjianics. Evidence
as to the State ownership of railways would be admissible.
The Commission hoped that as far as practicable the evidence
as to complaints against the present system would be given
by persons or associations who spoke in a representative
character.

Mr. W. F. M.VRWooD, C.B., a.s.sistant secretary to the
Railway Department of the Board of Trade, was the first

witness. Replying to the Cliairman. he said that the events
leading np to the appointment of this Commi.ssion might
be traced back to the increased cost of working railways
which took place in the nineties. In 18S9, the percentage of
working expenses to gro.ss receipts of British railways was =,2.

and it had been at that point for about ten years before. In
1900 it had risen to 62 per cent., and it had not fallen below
that level since, ^[eantime. the rate at which capital was
being created showed no decline, and the result was a some-
what marked fall in the jirofits. Whatever nli^ht have
caused the change in the cost of working, one result was
ccrtainlv that railway companies thought it advisable to

restrict competition in several directions. They had pooled

competitive traffic, cut down duplicate services of trains, and
abandoned various forms of competition. The process

incvitablv caused and still caused a go<5d deal of dissatisfac-

tion among traders. The establishment in itio.2 of the Joint

Claims Committee had perliaps -'ven rise to more compl.iints

than anything else. In order lo secure tratfic. the companies
had given compensation in the case of damage to goods

carried at owners' risk. The position nearly became that the

companies were carrviiiy goods at companies' risk at owners'

risk rates. The comrnnies ,is a bo Iv ilecidc I to stoji this,

anil they set up a Committie befori' whi' h all claims for

damages for loss of goo.ls carried at owners' risk came. There

was thus no lonqer any risk of com panics paying claims where

there was no liability. The traders having been accustomed

to have their goods carried .11 the lower rate were now disj-

siitislied. riic witness then proieoded t>i sketch the history of

proce<liire on railway questions in the shape of conferences,

jnipiiries by Committees and ( omnnssions. and legislation.

He also referred t -> the Bill for a wtirking union promoted

bv the Cireat Northern. C.reat Centr.il. and threat liastern

Railwavs in loo^, which was withdia\\ii owing to the
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conditions imposed by the Government. A Departmental Com-

mittee appointed thereafter, and presided over by Mr. Russell

Rea. reported in effect that the tendency to combination

among railways was in the main salutary. They considered

that the best course was explicitly to legalise agreements

Vietween railway companies where there was any doubt, and

make provision m the general law to protect the public against

any possible abuse. The amendments recommended by that

Committee were embodied in the Railways Bill of 191 2.

which, ownng to opposition by traders was withdrawn. Con-

nected with the Bill was also the question of the settlement

of the grievances of railway employees. Under the settle-

ment ofKm. the Government, in return for the companies

assenting to the new Conciliation Scheme, promised to intro-

duce legislation, providing that increased labour costs on

railways should be treated as a valid justification for an

increase in railway rates. A clause to carry this out was

inserted in the Railways Bill of 191 2, and after that Bill was

dropped the clause was embodied in an altered form in the

second Railways Bill, which was afterwards passed as the

Railwav and Canal Traflic Act, 191 3. After that Act was

passed the companies gave notice to raise their rates by

about 4 per cent., class rate and coal rates excepted.

The effect of the increase was. he thought, a good deal of

discontent among the trading community. How far it was

technically justified would be determined by the Railway

and Canal Commission. He thought that traders took the

view that if economies which the companies had effected

were properly brought into account, there would be no need

of any large increase, or, at any rate, not so large an increase

as 4 per cent.

Continuing, the witness said he thought that steps were

being taken to bring the matter before the Railway and Canal

Commission. Before that could be done a certificate of the

Board of Trade was required, and the Board had issued

several such certificates. How far the proceedings had

reached he did not know. In reply to a suggestion from the

Chairman, Mr. Marwood then gave a summary of legislation

on the subject of railway rates since the days of the original

arrangement under which the maximum charges were set

out in the private Acts authorising the railways. He ex-

plained the provisions in the Acts of 1845, 1854, J873, and

1888.

Asked whether there was at present much dispute or com-

plaint about undue preference, Mr. Marwood said he thought

there were a good many cases before the Court. The chief

complaint was from inland traders. He thought that dis-

satisfaction existed as to preference to importers of goods.

It appeared to be a common belief that there was such a

preference. Referring again to legislation, he pointed out

that the Act of 1894 required railway companies to justify as

reasonable any increase of rates if the question was brought

before the Railway and Canal Commission. An increase of

5 per cent, in class rates went before that Commission in 1900,

and the Commission decided that the whole of the increase

was not justified, but that an increase of 3 per cent. was justified.

In other cases also increases had been allowed of a less amount
than the railway companies had asked. Competition between

the companies had no doubt affected rates, and though the

compctilion was not now so strong, the rates remained in the

existing .\cls. Though the competition between the railways

was diminishing, tliey had to meet a new and growing com-

petition, that of road motor vehicles.

Any sort of com])ctition could be considered by the Railway

and Canal Commission ?— 1 tliink that is so. They lun'e

considered water competition.

(,)uestione<l furtlier as to jireference rates being given to

imported goods, he said that there had been allegations that

imported hum and dairy produce had been unduly preferred.

That was investigated l)y a IJepartmental Committee in 1904.

That Committee rejiorted in 190(1, and found that no undue
preference had been jnoved to exist—that was to say no

preference which was not cxphiinrd by continuity of traffic

or by competition. There h.id Ixcn only one case in which
the Railway and Canal Coninussiou liad found that there was
an undue preference. The witness next explained the

statutory powers of the Board of Trade in regard to railway

rates and as to ap]>ointiiig an arbitrator to settle disputes on

a variety of subjects. There were in all three methods oi

bringing about settlements— tlic liailway and Canal Com-
mission, compulsury arbitration, and administratise inter-

ference by the Board of Trade. If the Board of Trade should
desire to make any suggestions as to simplifying procedure
before the Railway and Canal Commission, they would prefer
to do so at a later stage. An arbitrator's award could be
taken into Court, and in one instance such action was carried
as far as the House of Lords. He thought the efficacy of the
Board of Trade as conciliators might be impaired if they al.so

had the duty of judges.

The only foreign country which could be compared with
Britain in regard to the settlement of railway disputes was
the United States. The conditions there differed greatly
from those in this country, but the original machinery was
founded on that of Britain. There were no maximum rates
in the United States, but an Act of 1887 to regulate com-
merce prohibited undue preference and all unjust and un-
reasonable charges. That Act set up an Inter-State Commerce
Commission, a body combining judicial and administrative
functions, corresponding partly to the Board of Trade and
partly to the Railway and Canal Commission. The Inter-

State Commerce Commission could decide whether a rate
was unreasonable, but at first they could not fix a rate. In
1906, however, an Act was passed giving the Commission
power to fix rates on complaint being made. Then, in 1910,
an .\ct was passed enabhng them to fix rates on their own
motion. The same Act set up a new Court, called the Com-
merce Court, by which appeals could be heard from the
Inter-State Commerce Commission. The Commerce Court
had disagreed largely with the Inter-State Commission, but
the Supreme Court had re-asserted the powers of the Commis-
sion more than once. Last year a Bill was passed by Congress
with the object of abolishing the Commerce Court, but the

President of the United States vetoed the Bill. In this country
we had the distinction that where a rate was within the
maximum and applied to one company's lines and had not
been increased, it could not be brought before the Court.
In Canada, a Railway Commission was set up in 1903, some-
what of the American type. That Commission had drastic

powers, but it had to be remembered that the C.overnment
of Canada had contributed largely to the construction of the

railways. He had not details of the Canadian arrangements
by him, but promised to get them.
The witness, in reply to the other Commissioners, amplified

his statement on several points, and the Commission after-

wards adjourned.

LECTURE ON RAILWAY ACCIDENTS.

.\t the York Railway Debating Society's meeting on
Tuesday. I\lr. 11. V. Anderson, from the Paddington Station

of the Great Western Railwaj', in the course of a lecture on
railway accidents and how to prevent them, said that although

British railwavs carried more passengers than the Cierman

State Railways, the number of passenggfs killed on the

German lines was more than in the United Kingdom. The
number of passengers and railway servants killed or injured

in accidents connected with train movements on the Great

Western, the London and North Western, the Midland, and
the North Eastern for the six years ending 191 2 showed that

the North Eastern fatality figure was the lowest of the four,

having regard to the number of passengers carried. The
number of servants killed also compared favourably with the

others, but in regard to passengers injured the figure was not

so favourable. Dealing with the advocacy of automatic

couplings, IMr. Anderson said that the accidents in America

were more numerous, being 17 to I in fatalities, and 5 to i

in injuries, and this was not calculated to carry conviction

as to the great safety of automatic couphngs. The Board of

Trade was now considering various appliances to enable

shunters to couple and uncouple from the side of the wagon
without the use of a coupling-pole.

North Wales a.s a AVinltr Resort.— The |)ersist(iue of tlie

Ivondcm and North Western K.iil\\.i\ CiMiipan\ in ,nKertisiny

the ;Klvanlag;es of the many ])icliirrsque le-cirK (if North

W'.-des as places of residence" fur l.cilli the lie.iUh\ and the

ailhig IN ;igain testified to l>y the current issue of the well-

designed and tastefully-illustrated brochure dealing- with lh;it

locality. Medical writers are responsible for a great portion

of the liler.iiv m;itler.
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GENERAL NEWS.
MIDLAND R\ILWAY AND THE RAILOPHONE.

In connection with the decision of the Midland Railway
Company to install the Railophone on a section of the line

near Derby. iNlr. H. von Kramer, manaRinR director of the
International Railophones. Ltd., informs us that as a con-
sequence of the successful tests of the system which were
carried out in June, uji2. at Stratford-on-Avon. in estab-
lishing signalling communication between running trains and
stations, he was called to Berlin to explain the Railophone
to the German Imperial Railway experts. The result was
that within a few weeks after the Stratford demonstrations,
an order for a Railophone plant was placed witli the Inter-

national Railophones, Ltd., by the German State Kailways,
and this plant has since been inspected and found satisfactory
by the Railway Minister, Herr \on Breitenbach, who gave
an extension order for ten times the original length. In this
country' the ISIidland Railway Company, after prolonged and
serious consideration, also selected the Railophone from a
number of automatic safety signalling inventions placed before
them. In this connection it may be mentioned that for the
past two years, and simultaneously with the development in

Germany, the Midland Railway Company rendered valuable
assistance to Mr. Von Kramer in the design of a railophone
system for British railway practice, and Mr. J. Sayers, tele-

graph superintendent of the Midland Railway, was to a large
extent responsible for the introduction of several important
items in the installation now being erected near Derby.
The installation which the Midland Companv are installing

on a portion of their main line near Derbv comprises one
complete unit for one " up " and one " down " distant signal

for the purpose of safeguarding trains from over-running
danger signals, ^\'ith the Railophone system the driver on
approaching any distant signal receives by means of a com-
pressed air wliistle fitted on the engine cab three short warning
signals in rapid succession. These signals arc gi\en irre-

spective of the signal being "clear" or at "danger," the
driver being thus advised, as it were, " to watch out for the
signal." If the distant signal is " clear" the train proceeds
without further interruption. Should, however, the distant
signal be at " danger," the three approach signals are followed
by a fourth prolonged signal and the brakes are applied
automatically. This fourth .signal and automatic operation
of the brakes only take place if the driver has failed to applv
the brakes and stop the engine in the ordinary way after the
three warning signals have been given. Therefore the result
of this fourth or danger signal is that the train cannot enter
the occupied section. For example, says Mr. von Kramer,
the recent accidents at Aisgill and at Melun, France, would
have been averted had the Railophone been installed.

In regard to the scientific side of. the Railophone invention
Mr. von Kramer collaborated with Professor Dr. Gisbert
Kapp, of the Birmingham University, and they conjointly
designed the chief apparatus which makes the Railophone a
practical success. The instrument in question is known as
the " K.K." Detector, and it records the inductive signals
received on the train. The " K.K." is described as undoub-
tedly the most sensitive detector known, and it has already
been put to many u.selul purposes outside the Railophone
sj-stem. For instance, the ' K.K." records sound waves and
converts them into mechanical forces, it also registers ex-
tremely fatigued telegraphic signals, coming through long
distances. It has also been used experimentally for ringing
an electric call bell by wireless currents.
A Railophone signalling plant consists of two electric cir-

cuits, of which the one is the stationarj' or ground circuit,

the other the movable or train circuit. In the former an
electric cable is laid underground all along the railroad outside
of the permanent way and running parallel with the rails.

An electric current is constantly maintained in this under-
ground conductor, and this current by its nature causes a
stress upon the surrounding ether, and, figuratively speaking,
the railroad and any trains running parallel to that under-
ground conductor are enveloped in a constantly vibrating
" ethereal electrical tunnel." There is an " up " tunnel and
a " do\m " tunnel, each of them being capable of separate
control.

The train equipment consists of a large coil of insulated

wire, which in the form of a frame Is put right roun I the undcr-
Irame of the engine; a " K.K." iletector ; and an electro-
magnet which is cf>nnected to a lever actuatmg the air brakes.
By means of the frame-coil on the engine an induced current
is picked up as long as the coil is in the ' ethereal vibrating
tunnel," although there is no tangible connection U-twcen
the train and any part of the stationarv circuit. The current
received on the train is utilised by the " K.K." detector to
excite the air-brake magnet and so j)revent the brakes from
being applied and the air-whistle from sounding. Should,
however, the " tunnel " for any reason collapse, either in-

tentionally for the purpo.se of control or accidentallv through
any breakage occurring, the electric current in the frame end
ceases, with the result that the ilanger whistle sounds and
the brakes are automatically applied. The collajise of the
tunnel " can be pre-delerniined for shorter or greater

distances by special methods of laying the underground
cable

; this being so, it is arranged in the vicinity of a distant
signal to interrupt the otherwise continuous ' tunnel " for
three short spaces at equally short intervals, an<l so cause
the whistle to be sounded on the train whenever the engine
passes into these three short non-inductive spaces. Following
these three " approach tunnels " is a fourth " collapsible
tunnel," of greater length, and which can be made inductive
or non-inductive at will by the distant signal itself. If.

for instance, the latter is " clear," the adjoining fourth section
remains effective, and as the road is then given ' clear," no
fourth signal is recorded on the engine. If the signal is at
" danger," the " tunnel " just in front of the distant signal
is made non-effective and the train is brought to a standstill.

Power can also be given to every signalman to stop e\-ery
train from his signal box in emergency cases by opening a
sealed switch and thus interrupting the ground current,
causing the " tunnel " to collapse. By the same means,
the Railophone can be used to warn drivers when approaching
dangerous curves, special crossings, bridges or tracks under
repair, temporary breakdowns or gangs of platelayers. In
countries where stations arc \ery far apart and where trains
run for several days and in some cases for weeks before they
reach their destinations, the Railophone svstem can also bie

utih.sed for telephonic or telegraphic comiiuinicalion between
the passengers and passing stations. The Railophone, it is

contended, will give to the train service the same advantages,
almost on a wider scale than wireless telegraphy has given
ships at sea. The International Railophones, Ltd., of Bir-
mingham, have obtained over loo patents in over thirty
countries.

OriiFK Smktv Invkntions.
Mr. H. A. Thomson, an electrical engineer at Glasgow,

has patented an electrical cab signalling appliance. It is to
be fitted between the rails and is operated by another appliance
fitted to the engine. If the signal is clear for the train to pro-
ceed the apparatus on the rails is not touched. If the signal
is at danger, and the engine-driver, through some misunder-
standing, passes the danger sigii;d, a bell is set rin-ni:^ m the
cab of the engine and continues ringing until the tiriver turns
a knob. The turning of the knob also automaticallv .sets

the apparatus in order again for the next danger zone. The
power for operating the apparatus can be taken from the
telegraph wires without in any way interfering with the tele-

graph working, or a special wire can be erected for the purpose.
The Danish State Railways are experimenting with an

electrical device for stopping trains. It can, if necessary, be
used as an e.xtra brake in the event of the failure of the vacuum
brake.

MIDLAND GREAT WESTERN AND THE CALWAY PORT PROJECT.

.\ special meeting of the shareholders of the Midland Clrcat

Western Railway is to be held at Dublin on November 17

for the purpose of considering a proposal that the company
should subscribe £3.000 towards obtaining a Bill next Session
for the carrying out of a tlalwav Port project. In ,1 circular

issued by the directors they state that should the share-
holders decide to incur the expenditure they must themselves
take the responsibility of so doing. In the directors" opinion
the possibility of raising the money to carry out the scheme
would be extremely spcculati\c. and they could not re-

commend them to authorise the sul>scription on the terms
suggested by Mr. Worthington. " The directors, however.
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arc prepared to support an amendment avithorising an ex-

penditure bv tins company of a sum not exceedmg £3,000,

to be used in promoting a Bill to carry out a GaUvay Port

scheme, on then- being satisfied that there is a reasonable

probability of the necessary capital being found, and that

the interests of the ^I.C..A\'.Uaihvav are properly safe-

guarded.

"

Mr. Robert W'orthingtou has issued a letter protesting

agarust the day and hour of fhe meeting, and suggesting

that the proceedings be formally opened and then adjourned

until Tuesday.
The Proi'Os.^ls ov iin-. 1..\st Bill.

U nuiy be recalled that in the Bill which was introduced

last year the promoters' asked for the incorporation of a

company by the name of " The Oalway Railways and Harbour
Company," The Bill proposed to confer powers to construct

a railway by a junction with the Galway and Clifden

branch of the .Midland Great Western Railway of Ireland

and terminating at Galway Bay. The total length of this

railway would be 4] miles, and the cost of its construction

as a single line was estimated at £(ji.02g.

From the termination of this railway it was proposed

to construct two piers enclosing a portion of Galway Bay and
forming a harbour therein. These piers are estimated to cost

;/;i, 386,376 thus making the total expenditure on the scheme
for actual works / 1,44 7, 405, Power was also sought to

authorise the ?ilidland Great \\'estern Railway of Ireland

Company to subscribe /2tO,ooo towards the capital of the

company, antl power was to be gi\'en to the County Councils

of Dublin, Kildare, ^leath, \\'estmeath, Roscommon, Galway
and Mayo to guarantee 4 per cent, per annum on so much of

the amount from time to time paid up in respect of the ordinary

capital of the company as the councils might by resolution

determine.
The original scheme embraced a train ferry between Englanil

and Ireland, which has met with opposition from the London
and North Western Railwa\ Company,

Bl.-\i Ksou B.w Trans-.\tl.\ntic S( hkmi;.

It is announced tliat an important addition has been made
to tlie project for establishing from the more northerly point

of Blacksod Bay the rix'al Transatlantic seryice to Halifax.

This proposal also includes a train ferry on the St. George's

Channel. The railway extension from Collooney to

Blacksod Bay has recei%-ed Parliamentary sanction, an<l a

few months ago a London firm of contractors obtained the

contract for its construction. By the inclusion of Boston
(I'.S.A.) as well as Halifax m the scheme, on the other side

of the .Atlantic cajiital has, it is said, been raised fi>r the

establishment ol a line of steamships and the necessary

harl)our works.

BRIGHTON RAILWAY SIGNALLING SCHOOL.

.\ new departure so far as the London, Brighton and South
Ccjast Railway is concerned, was inau,gurated a few days ago,

when a scliool for instruction in railway outdoor working and
signalling w.is opened at Crii\-<lou. T\v lu-i tssit\- for. and
possiliilities of, such a school li.id lor some tnvn- been recog-

nised by the superintendent o* the line, ,\ir. I'liihiy Scott,

and about a year agi:> he approached the general manager,
Mr. William porbes. on the matter. This gentleman obtained

the sanction ol llie diri( tors to jiuildmg and equipping the

school, together Willi di h.nini: tlir i ost of upkeep and giying

grants for pri/es, .\ 1 , I Im/ «iiik w.is taken in hand by the

company's eu,u;ineer, .\ii. .Moi-.m, .mil an excellent room,

measuring.T J ft . b\' i.s tt., ha^ been bmlt adjoining the distrRt

engine(-r's oltnc- .it 1 .isl Croxdoii.

The e<pii]mient ol tiic ^(lio.il h.i^ b<eu \-rr\- . om]ilete,

comprising a nioilil i.iilwa\ .iiid |uuition 47 It, long, which
includes main and branch lines, refuge siding and a cross-

oyer road. This model railway is fully signalleil and pro-

yided with faciiig4iomt, lot ks and bars, loiiliiig bars, discs,

detectors, \-c., jnai in ally the ~ame .1-. would be lioiie at am-
similar iimction on tli<- i,iilua\-. I he w holr ol the si,;;ii,ils

and connections ol tin-, inodrl i.iil\v,i\- .nc worked liom a

24 Icyer frame, properly iiit<rliHke(l ,1^ in the < ,ise ol ,iu ordi-

nary signal-box.

Two model trains are provided to work 011 tins railway.

one a passenger and the other a goods, all yehicles and eiigiiies

being painted to the L.ll. iV S.C. colours and designs.

To work with this motlel there is a complete set of Tyer's
train signalling instruments, which are mostly in use in the
southern district of the Brighton Railway, properly connected
as between four boxes, known respectiyely as A, B, C. and X^

In addition to this a set of the more up-to-date Sykes' lock
and block train signalling instruments are provided and
connected as between thx-ee boxes, viz.. A. B, and C, with
eight nearly full-size levers to work with them. Two switches,

one for Tyer's and the other for Sykes, enable the centre box,

B, to be switched out. There are also two single-line electric

train staff pillars with staffs, electrically connected, also a
train staf5 and ticket box for instruction in the working of

single lines. Two pairs of single needle telegraph instruments
are fixed, two at either end of the room and connected in pairs,

lor telegraph practice.

()ther ecpiipment of the school consists of a full-size home
signal post and arm, with lamp, etc., and a signal repeater

working with it : also models of a Clayton's fog signalling

machine and placer. A main lock-iip switch is provided to

enable the current to be cut off from all instruments except
the telegraph instruments, thus putting them out of action

when not required.

-f^

Croydon School of Signalling.

The object of the school is to gi\e e\ery employee who so
desires an opportunity of acquiring a knowledge of signalling

and cnitdoor railway working, and to avoid the necessity of

men going into signal bo.xes for that purpose, which hitherto

has been practically the only means available. The school
is open on Monday nights from S to 9 o'clock for lectures,

and on Friday ni.ghts between the same hours for telegraph
practice. The following are some of the subjects v\diich will

lie tlealt with during the session, which will probably last

until ,\ pnl next :

—

1 lir wMikin- nf hxed 5ij;n.ils, facins points, tniiliiiK points, <,it,h ponils, l.vtl rrossing

"
linnMr ,nul suiRle lim- blod< worliin;;.

svk.-.' lock ;md block.

WorkiHK nf sin«li- lines l,v Ir.un st.iff and ticket, and hv electric train stall.

r.linpni.nt of trains (jie.ul lights, t.iil liulits, t;riaras' eiHlipiiKnt, etc.).

Wi.ikiii- of W.-stinghouse t'rake.

I'recauti

Hand ~ij

.unl.i

allii

of donble lines as single lines,

s, wTons line working, etc.

Id, etc

Mr. W. !". Kcynolds, of the superintendent of the line's

olfue. \\Ii(i has dealt with the arrangements and equipment
nl tfie SI hnol throughout, has been appointed lecturer, and
will c. oiuluct the cla,sses on behalf of the superintendent of the

hue, under whose supervision the school is placed. Judging
bv the enthusiasm displayed on the opening night, it is

c\ ideiit lli.it the school is fulfilling a long-felt want, and will

wilhoiit doubt do good seryice.

Signal-Box Regulations. - In reply u> ,i ciiciil.ir issued hy the

Soiilh Weslein lvail\\a\ Cipni|)an\ w.irniiig slgnalineii th.it the

legul.ilions fnriiidiliiii.' the lioxs In iimch the instruments must
he eiitoived si liill \

,'

I he Inkimlies ,,l the X.ation.il Pnion of

Iv.iilw .0 men ,-il till- Suulh Wevi.Tn centres h.ave p;isseil a
resiilulioii calling on the eiiin|i.in\ to iin esiig:ii e, with a view
111 .i|)|Hiiniing .Insist. ml sign.ilnien, the jiressuii' of duties

reqtiiieil lij lie | aili iiiiieil jr. sigualiiieii al Imxcs where lads

are < iiipliiMil ; .ilsii the .•idvisahilit\ nf h.ixiiig' an eniersjency

signalin.iii, who could l>c called iipnii tn relieve the signalman
when it became necessarv for him to leave the box.
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RAILWAY ELECTRIFICATION.

Bl'icnos AvKiis.—The first sccliou o( the iindergroiuKl

electiic railway between Pla/a de Mayo antl Plaza < >ncc will

be brought into service at the end of the present month.
Canadian Pacii-ic Railway.—Sir Thomas Shaughnessy.

president of the Canadian Pacific Railway, recently informed
the Winnipeg newspapers that the Rogers Pass tunnel over

the Rocky Mountains would be electrified and that if this

proved a success the I-'icld-Revelstoke division would be so

operated. He had been misquoted in the statement which
reported him as sa\nng that if the experiment proved successful

the whole system would be converted to electric traction.

Genoa.—Sanction has been given to the plans for an
imderground electric railway, six miles long. The direct

current, third-rail electric system, will be used, the rails to

be of the same kind as those on Italian State Railways,

weighing 4O.3 kilos per meter or 03.34 '^-
P'^'"

yard.

Switzerland.—The St. Gothard Railway to Lucerne,

Lugano, and Milan is to be electrified at an estimated ex-

penditure of £1,560,000,
Gekmanv.—The western section of the Greater Berlin

Underground Electric Railway has been opened for traffic.

Rapid progress is being made with the electrification of the

mountain sections of the Silesia Railways. It is expected
that trials will be made early next year on the line between
Konigszelt and Dittersbach. Four sections are to be ready
for working by the spring, and several others will be in opera-
tion in the autumn.—The Prussian State Railway .\dminis-

tration liavc placed orders for the first batch of sixt,i» electric

loconiotvcs with the Siemens-Schuckert Works, the .\. K. G.,

and the Maffey-Schwazkof? Works, at £4,730 per locomotive.
The engines are for use on the Berlin Cilv Railway.
HfNGAKv.—The State railway lines are to be electrified on

account of the constantly rising price of coal. Trials have
already been made on the electrified \\'aitzen to C.odollo

section, but owing to the distance which the hydro-electric

power had to be brought, the results were not considered
conclusive. Further trials will take place, and visits are

being paid to electric railways in other countries by repre-

sentatives of the State Railw-ays.

Japan.—In connection with the electrification of the railway
between Tokio and Yokohama, the permanent way is being
widened to provide four tracks, two being for electric working
and two for steam working. The generating station at
Kamata will be operated by gas engines.
Moi-NT Royal Tunnel and Tekminal.—The Canadian

Korthern Railway Companv has let a contract to the Canadian
Electric Company for the electrification of the tunnel and
the terminal beneath Mount Royal. Trains are to be running
within a year, and a .seven-minute service is to be pro\ided
through the four-mile tunnel, which is to open up land beyond
the mountain urgently required for suburban development.
Vienna.—The City Council, ha\"ing relinquished the

management of the City Railway, the conversion to electric

working is to be proceeded with by the Ministry for Railways.
The estimated outlay is £^2,083, 000, apart from the proposed
underground lines, in which French capitalists arc interesting

themselves.
West London Railway.—The electrification of the subur-

ban system of the London and North Western Railwa>- is

expected to be sufficiently advanced by January 15 to enable
electric traction to be in.stituted on the West London Railway
from Willesden Junction to Earl's Court. As the power
station at Sudbury will not then be completed, the current
will probably be taken from Chelsea power station of the
Underground Electric Railways Company,

Financin}« of AriJentine Railway Projects The Government ..f
th. IVovincrof I?U(ni» .\yr.>has received orders from Europc.m
banli.r-, i,> tjiki- up llu- lojin of $17,000,000 yold for the conslruc-
tion iif v.iriiius new railwav lines.

LiShl Railway Rules.- The Board of Irade ha.s issued am<tuie.|
rules w:ih rc^jx-ct lo applicatioivs to ihe LiK'hl R.iilwav Com-
mis.sionors under the Lijjht Railwavs .U-ts, i,S(,h .-,nd ,,,,j.
.^pphcations have to Ix- made in tlie month of Mav or of
Novemb<r. A footnote 10 the rules states that the Com-
missioners will at all linu-s be |>rop.ired to j,<ive everv facilitv in
their power for considering and maturing- propos.-iIs for the c.)n-
struction of light railwa\s to be submitted to them.

PERSONAL.

Aldermnn Hartley, ,1 sl-naliiiaii at \ork. w.w pmixp-eil .is a
canilidMie (or ihe ol1i<<- of Lord M.-iyor, but wa> r<-jected by
lweiU\-five voles to fifleen.

Mr. R. J. Moore, superhilen.lent of the line, (ireal N'orlhern

K.iilw.iv (Irelanil), h,is heen .ippointed 1<> ihe Commission of

the IVaV<' for the Ciiy of Dul.Un.
Mr. C. H. Pearson, geiier.il manager of the Central .Vrgentine

R,'iilw;iy Comp.iny, left Rueiio^i .\yres on ()cl<ibcr 24 for

En^jlaiid, and will lie al)~i-iit from the cr.unlry four or five

inonlh>.
Sir Joseph White Todd, Bart., diairman of ihe Central .\r|,'<-n-

line R.iilwa\ Company, Ltd., h.i> heen elect. -d .1 member of the
Ixj.ird of the Phivni.x .\s..ur.Mice Comp.inv, Lid., in succession
to th<- lale Lord .\vetHiry.

Mr. A. .Myles, for uvenly->.i.\ years ;i porl<r ;if Cupar Station,

North Rriiish R.iilw .ly, li.is hei-n premnled with ,1 cheque for

;£,"i3S, >uliscril)ed by the public, on the <icca>ion of his retire-

meni o\\ in^ lo ill-he.dih.

The I.ate .Mr. J. M. (jrant, Southse.i, formerly secretary of
the Gr.ind Trunk R.iilw.iy of C.in.id.i, :i partner in (irieveson

and Gr.mt, of ihe Stock ii;xihant;e, who died on September 8,

left estate to the value of .^.'47,733 i^ross and /"47.<i.!l) it'I.

Inspectors G. Manning; and Hewitt, un le.ivinj^ <ire.-it Yarmouth
to t.ilie up [)o>ition'< at Norwich .ind Ipswich respectively, hav<;

been presented willi .i^old w.iuh.'S sulistriliecl for by the stalT

of the two (jre.a r,.ts|erii slalion^ .ind the ^ener.il public.
The Earl of Bessboroii^^h (ch,iirm,iii of lh< Brighton R,iil\v.iy)

on .Saturday last ricei\ej from the l-'rench .Xmbas-^adiir the
Cross of ,in Ofiic<r of the Letrion of Honour, which dii;nity,

with lh<- .-ipprcival of liis .M;ijesly, h.is been recently conferred
upon him 1)\ the President of the Krench Repuhlic.

Mr. 7.. Takahashi, who is referr(.-d to as "ihe livinij history

of J.ipanese railw.iys," has been pres<nted with ijifls bv the
Railway .\ssociation .'it Tokio, on compleliiiif forlv vears'
service. lie holds the record for lentjlh of service in Japan,
and l.ilterly he has acted as station-master of the .Shimbashi
Sl.iticiii. wliich is the l;irp;esl in Jap.in. The ' present.ition

coniprixd .1 silver \:isi' ,nnl S.joo ven.
Mr. Arthur Balfour, j.it,. Mnstcr Cutler of SlieHield ami a

nil mber of ih R.iilways Royal Cmnnii^-ion, In tli,- course
of a tour in Can.ul.i this .lulumn, inquirtd into ih<_> workings of
the Can.-idi,in R,iilw,iy Commission. Reulir's X'icloria (B.C.)
correspondent last w<-ek n'ported ihal Mr. Balf<iur considers
the Commission to be very successful in dcalin;,'^ with railway
matters.

,

Mr. Sanjin Murano. ,1 former president of the Kobe Electric
R,iilw;i\ Comp.iny. h.is announced his innntion to leave
pr.ictii-dly .all his forlune. ainounling- to .ibr>ut one million
yen, to be used for either establishin.:^ ,-in .ippreiitice school or
erectinjj a shrine to Ih" dtxiictted to the spirit of the lale

General Nos^i. Mr. Mur.mo, who .im.issed his \\<'alth by
J.ipanese r,iilway enterprises, h.is requested the (Vivernor and
.Mayor of Kobe to .irraiiije for thi- carryini^ out of the scheme.

Mr. L. Abrahams, avHo since ic(i 1 has been .Vssist.int Inder-
Serrel.iry of .Si.ite for India, w ill leave London ,>n NovenibtT 27
for liuli.i. His visit h.is been arraniied In Lord Cnwe ,-md

the \"iceroy in order ili.il m,iiters connected with tin- r.'iilw,ivs

may be or.dly discus-id in the e.irlier sl;i;;es. Hitherto, the
settlement of >arious questions has been lart;ely jjoverned bv
ex|><'rience LT-iined partly in London and partly in India.
especi.illy questions of provision of capil.d .ind the rel.iiions of
(iovernmeni with the comp.inies.

.Mr. W. D. Groiiset. who h.is lieen appointetl as the .\ntwerp
aj^ent of ihe Can.ulian Pacific Kai'way. in uk>6 was m.ide chief
assisl.inl lo Mr. .\. Cameron, who w.is then i^ener.d traffic

agent for the Canidi.in P.icific R,iilw,iy In London, and is

now gener.il superintendent of the n.uural resources depart-
ment of Ihe companv at Calirary. Mr. Grosset has since
occupied .1 similar jxisilion of chief .issistanl under Mr. Georijc
McL. Brown, who w.is ,Tp(xiinled general traffic .agent of thrs

coniD.im in inori anil l"uro))ean m.in.iger in loin.
Sir l-.dward Grey, K.G.. Secrelary ..f SUito for I'oreitrn .VfTairs.

was presenleil on Novemlx-r (i with the honorary fr<x-<lom of
Newcastle "in recognition of ihe service he has rendered to
the Empire .is Secrel.iry of Stale for Foreign .VlT.ijrs, and of
bis untiring and successful efforts in \h<- inleresls of peace
durintr the recent inlern,itional deIilx'raiion> in coniuvtion with
the Balkan War." .Sir Edward. wh.> ha> filM ihe office of
diairman of the North Eastern Railway, w.is thiriv vears of
age when first appointed Foreign Secrelary bv Mr. Gladstone.

Mr. C. F. Ward. who. on his recent retirement from the
position of jjcKxIs manager at Grr.it Yarmouth after ^(i vears'
ser\ire in that position with the Great Eastern Railwav, was
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niadr lb.- rHii.irnt cil a pn-.iniati(.n l.v llir -tatf, ha- since Escape ot a North Eastern Express Irom Collision.-—! t
_
is

hccii iiri'-niinl witli a rlnciuc lar X.'-~\ l'"'^"" l'"' Iju-ims- nun rtportrd tliat the presence of a light engine on tlie main line

,,l ,1„. ,,,^\ I. ii,,- .\la>(.r, 011 m.aking ihe pr<-senlatinn, said at Castle 1 1 ills, near Northallerton, was forgotten on the night

he hail iiiti .mi- • nntl.maii w hci saiil he had a fault to lind with of Novemlier S, and. (hat the signals showed a clear line_ for

Mr Wn.l .iiir''iliat wa- llial when he had a claim against the London express from Edinburgh. Tlie driver of the light

tlic riilw n' Mr. Ward rcsi-ic.l ii \ii\ sirmi-h. That was a <ngine, on obser\-ing that the signals were off, turned round

^,.,\ ii,i, l,.^tii]ii.nial as to tin way in which Mr. Ward served and saw the express following. He accordingly put on all

1 i- I iiiiilii\ . IS speed and drove to Northallerton, where he and his fireman
'

Mr. .Manuel Rodriguez, rnsidenl of the Central rara-ua\ and the guard on the engine jumped to the platform, leaving

Riilw i\ ritiivrd the li llnwiiig trirgram frdiii the .Minister of the engine to run herself out. In the meantime the signalman

Iiiter''()r '<d r.iia"ua\ i:n tliv .nia-i :;n .,f the opening of dirici at Castle Hills put the signals against the express, and the

M'r\iee hitwrrn Buiiiiis .\)iis .iiid ,\su;uion:—"On the day of driver pullrd up ,it the station. !\Ir. T. H. Ellis, the district

tlu- iii.iu'uiMtidu ol th:' Pai.i;.;iia\ -.\i l;i iitine ifriTV-boat, which superintendent. Yorl<, was on the express, and he directed the

riaH-'- .r-Tial prngri-ss fi:f lin- niatciial di-vildjiiiient uf Para- Tliirsk signalman to turn the light engine into a run-off trap

ind^lhi <hawing togilh.r i.f tin two euuiilrifs, 1 sind at Thirsk, if she got so far. He also iiad all traffic on tlie

ill till- n.iiiii' r.i till- Pnsidiiit r.t tin- kc])U'l'l:c, .and in down line sUi|.iped, to obviate any further risk. The light

sahit.atioiis ;nid li li( iial ions, riii;gn)sing \iiu .is ihi- <-ngini' ran (Uit of steam and came to a standstill near the

ua\
,

.rU .\ ma]) c;f the r.iil-
l)rincip.a! factor of lids impori.iiu wc

wa\s >is ])uhr:sli.ril on .molhcr p.igc.

Mr. Harry .S. VVainwrijihl, ihirl l.mimotixr sii])i-i^intrndi-nt of

tin- .South l-laslcrn ;in<l Chatham Kailwav Company, has placd

his ivsi-nalioii in thr hands ol ihr <rn(-ctors. Mr. W.diiw righl

iK'gan ail a].iiirnt iccship on iho Midland Kailw.ix in 1.S7.S, .and

.afl'^TW.nds -]ioiil al.oul tni \ e.ars on the Midland, th,- .Soiilh

Easlirn, -.au] ihr London, 'rilliury and .South.-nd lines, loni-

bining a Ir.ainini.; in nuih.inical engineering with locoim
^1

i\

ami carriage di'sigiiing, nmniiiL; .and construction. .\t v.iiious

times, in lonneclion with two of thr railw.ivs named, lie hold

Ihe po~ilions of locomotivo dr.iughlsiii.an, foreman of various

.shops, inspedor of rollia- -lo. k and m..terials, works m.an.ager,

and mechanical engineer |can-i.e_;e :iiv\ \\ agon d.-p.artmenU.

In l.anii.arv, iSoO win n the earri i-e .and wa-on de]i,art meal -

<,{ the So'iuh l-:,astcrn .ii.d Chalbam Railwa\ were anialga-

m.ate.l, lie w.i, .appointed 1..coiiiolive, -..arriage and w.,-on

tn the am.dg.iniated lailwaxs. In m|I.? .Mr.

if I.

sujienntendeii

W'ainw right •

and m.atirial

equipmenl. .Siiue oii

Commission ui the 1'.^

Tnslitulion of Civil l-ai

Engineer and Railw,i\

K<-'nl Terril(.ii;d l''orce

Kov.il I'nissi.ni Crown,

l;nl\ res]iunsi].|e for the design, repair

iioli\i's, rolliiiL; stock .111(1 meclianical

4 Mr. W.ainwrighl has been on the

„•,. loi- Kelll. lie is .a member of the

;inei-r-, holds Ihe r.iiik of ni.iinr in the

Sl.df Corps, .and is ,a member of the

Associ.alion .and of the Ordir of the

Cnder Mr. Wain Wright's adminislra-

lion iii.my imp
rolling stoid<, .-:

st.afi i.eing iira-i

the wolk-s ;il I!

i\i-meil(s ha\i' been elTectell ill thl

d Ihe works lia\-e been ure.alU- !
sed bv lb.- renio\aI to .\sbb)id ot ,1

Hiipam -

l.led. Ihe

lien from

RAILWAY NOTES.

Rolling Slock for Soulh African Hallways.—'Ihe railway

di-parliiieni ha- dicided to purcliase 50.. liftv-ton sH cl bogie

trucks .and Ibirlv lai-e locomotivi-- for the coal Ir.affic

lilectric Ulock .Sijsnals on the Canadian Tacilic Railway—
Ad<litions .are beiii^' ni.ade to the d^^S miles ol lh<- Canadian

r,a<ilic R.ailw,(> now equipped with tin- automatic electric blodv

sign.al.

Parcels l)eli\erv bv .Motor Vans.— I'u iiuv-lour addition.al sni.dl

llolor v'uis h;i\e been ordered for the (ileal Westernpa
ipl.ili: makingRailw.av Conipanv, .and ill.- directors

addiliolls to th, lleet ol goods vebieles.

Second-Class Cars Replacinji I'irst-Class in Japan.- In < 011-

.sequeiiei. ol lb. s. aiiU ])atioiiagi- i^iMai to rnsi-rl.a-.s cars, th.

1m

more
d lli.il li Ol il.er 1

irri.ii;.- -Iioidd run in

not .appK 1.1 expia -s

a-ii.al number ol lirsl

fjovei nnieiii R.i

fewa-r lii-l-d,.-- and more -( oiid-class

local tr.aiiis. The m w re-ul.ilioii <loc

through Ir.iiris, whiili will iiichule tin

and Pullman <ais.

Sonth Western Railway Scr\ants' Orphana.iie. .\ succe->!ul

effort to pr..\el.' hiii.u'f..r I be 1... 11. 1. hi and S..iitli W.sterii

Railw-a\ S.r\.aiils' Oiphanage w.i- m.i.le.iii S,ilunl.a\ last b .

the W<''kiiig l)i-liiil L.K.il 'Commilt.-e, of which Mr. !•'. W.
Tomes i- I'll- I1..11. ili-tri(t .-i'crcl.ir\ . It l...ik- lb.' loriii of .a

foi.cerl .at tb. .\-'mbl\ Ro..iiis, Snrbilon, win 11 lb.- Ouih.'s-

of :Mbanv w.as pn-rm. ||,r R.i\.il lli-lines- was rei.iv..!

I,v .Sir C'h.arl.- |. Owiii-, pr.si.l.'al ol lie Orphan. ig.>, .and

La<lv Owens, I li. Nboor .and \bnoi.s- ,,| Kiiie.i,,,,. .-,|id Mi.

George Cave. K.C.. .\I.l'., .111. 1 Mrs. Cav, . A l..iliire <d lb.

progr.ammc' wei. tbi iM.lbnt .pli..-ic.d di-pl.i\s .ami ;;lees bv

the" children ..1 lb. Orpb.uiage. Cp to lb.' pies.'iii lime ili.'

institution h.as ni.iiiil.iiii.-.| pi^ < bil.lr.n of iailw.i\ sei\.m|s,

i>S of whom have b. . n ,i.lmitt.-d during; tin- |)a,; year to llie

new home al Woking.

a\i-nui' box dist.ant signal at Thirsk. The express engine was
detached .and took Ihe light engine on to the independent line.-

DIVIDEND ANNOUNCEMENTS.

PiRTUS Athk-Ns Peloponnesus Railway.—An interim

dividend for the half-year ended June 30 of 2\ per cent.,

payalile on anti after November 3.

La (iUAiR.\ AND Caracas Railway.—Interim dividend
of 3 per cent. (6s. per share) less tax, being at the rate of 6 per

cent, per annum on account of the profits of the year 1913.

North Western of Cruguay Railway.—A dividend
of 2; per cent, is proposed on the 6 per cent, first preference

stock, *ftcr adding £2,000 to the rolling stock renewals fund.

Lancashire Wagon Company.—After transferring ;^2,ooo

to reserve a tiividend at the rate of 10 per cent, per annum
on the ordinary shares has been declared, leaving /i,3i8

to be carried forward.
Consolidated Signal Company.—.\ dividend of 10 per

cent, on the ordinary^ shares in respect of the twehe months
ended September 30 last. There w-as no distribution on this.

issue in respect of 1911-12, while for 1909-10 and 1910-11

3 per cent, per annum was paid.

Peninsltlar and Orient.al Ste.\m Navk;ation.—The
directors recommend a further dividend of 6.V per cent, on
tlie deferred stock, together with a bonus of 5 per cent. , making
a total distribution of 15 per cent, for the year ended September
30. -\ Year ago the distribution was at the same rate.

Canadian Pacific Railway.—A dividend of 2.^ per cent,

on the common stock for the quarter ended September 30
last, being at the rate of 7 per cent, per annum from revenue
and 3 per cent, per annum from interest on tlie proceeds
of land sales and from other extraneous assets, payable
on January 2 next to shareholders of record at 3 p.m. on
L')ecember i next.

PECKE'^J'^COIVIOTIVES
Specification

TECIvETT ."i; SONS,
.ATL.^S LOCOMOTIVE WORKS, BRISTOL.

MIDLAND
RAILV/AY CARRIAGE & WAGON CO., LTD.,

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

and every description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey Works, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST
HOME RAILWAY ORDINARY STOCKS.

BuTTi Ort ••••

Do. Pre!. ConT. Ord. (4%
Do. Dot. ConT. Ord

C«lodonUn, Ord
Do. Pre(. CoDT. Ord. (8%)
Do. Del. Con».Ord
Do. Det. Ord., No. I

Ctmbrlm, Ord. C«pll«l, No. 1

Do. Co»»l Luna. Ord
C»rdlll, Pret. uri., 18M («%)
Ceotrfti London, Ord

Prel. ll%l
Do. Del

CItj 1 Uoalli London, Cona. Ord...

EftKt London, C.inji

FurnoMi, Con. Ord
OlEDgjw cindH. WmMmPrtl.Ord.
Do. Di'l. Ord 1

Oretl Cenlr.!, Prot. Ord. 6%) ...I

Do. Do(. Ord
Oroal Ea-'tirn, Ord .....

Great N. ol Scotland, PI. Cot. Or.

Do. Del. ConT. Ord
Great Northern, Prot. ConT. Ord.

Do. De(. CouT. Ord
Do Con:*. A
Do Con». B(IJ%I

Great Weslirn, Coon. Ord '

Hlghltnd, Ord.Cona. Capital

Hall and Barn«lej, Cona

Ille 01 tVlght, PI. ConT. Ord. (4%)>

Do. Del. Conv.Ord
Lane, and Vora-*. Con-). Ord

Lend, brignioa ,£ :5.Coait, Ord....

Do. Prel. (6%)
Do. Del
Do. Cert.CoQ. Blgbta aboTe 6%

CLoana Psiou.

52
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RAILWAY STOCK^ND^HARE_U^

MlanticAN.W. 6% Gu -

Beira, ii% Mt. Deb. BdB.

Do 6% Income Deb. btb-. -

liufiBlo 4 Lake Huron, Orrt. .••••

ClKry. 4 Edmntn., 4% Cons. Debs.

Canadian Pacific. ..••

I)n 4% ^on•Cum. rrel

CenualC?-.inUes4%l.tW..Bd....,
Central Ontario, 67o l"' Mort

Denierara, Ordinary Stock

I 0, 1% Terp. Pref. btk

Do. i% EJtenBion Prcl. ...........

Emu Bay 4 Mount Bi^chofi

v^„ Ha\ b",, 1-t Mt. Debs
L"ndlJitl'ac.BrancU4%Bda
Grand Irunk Pacific, 1st Wt. BdB.

IJrand Irunk of Canada, Cone. btk.

4% latk

; pref. btk. Son-Cum.

Ma"niU7bAV^Col.l%lstMt.lJb.j ,09 lU
fc..bonaland;.tMort.6%Dcbs...| ^90 ^-2

Midland of \v"a., tuif

^»kusp 4 blociu,4% b"/,.,
•v,-;;:;--l ?°

^ataliiulula«d,b%
^^., Bruuhu.ck, b

t«Cali.lLi,l.,4'i.

Cnlario i gu'b

98



November i

Woek ending November 9
ToWl lor week
Aggregate for 45 »eok« ....

MUea open

1913.
I

1912.
£16.441 ' £18.610
27J8, 360 £640,619
' 65^4 6554

Dec. ibU week, :t'2.l69 Iiir. 45 Teoka, £97,741

Caledonian-
Week ending November 9

Pftfuengerv, etc
Ooods, etc

Tot«l «3r week
iggregsic Jor 45 woeka

HUes open

1913. , a 1912.
£32,500 1:30,500
59,500 58,300

i'92, 00 £88.d00
4.469,900 4,139.500
'1.117U l,U4>4

Ino. ma week £3.?C0 Inc. 45 »eek». i'3 50.500

Cambrian.
Week ending NuvembtT 9

Pu^engers, etc

Goods, etc
I

Tot*l for week
Aggregate for 45 Teeka

Ulles open '

1913.
i.'2,643

2 ,917

i:5,6b5

al912.
£2,553
2.927

fs,4S0
5296,401 £285,548

300 287
Inc. lUis week, iSi fnc. 45 weeks. £l2,8'J3
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OFFICIAL TRAFFIC RETURNS.
FOREIGN AND COLONIAL -Co»nn«erf.

Railway.
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SUNNY 5CENE5
For Rest and Recreation.

DOURXEMOl'TH—the " City of Pines " by the Southern Sea, two hours only from London—is the
'-' i)remicr Homeland Winter Holiday Resort. All the essentials to health and pleasure, including an
abundance of sunshine and plenty of amusement, are here. Coiling, lishing, motoring, and cverj' pastime
in town, forest and field, can be enjoyed.

Delightfully varied scenery in the pine-crowned cliffs, picturesque chines, beautiful parks and
gardens, extensive pinewoods and open moorlands. Fine sheltered sea front, undcrclifi and
overcliff drives, winter gardens, theatres, and skating rinks. Restaurant Car Trains from
Waterloo. Breakfast Car Express to town on Mondays from Bournemouth at 7.23 a.m. due::::::::: \\'aterloo 10. i, for week-end visitors. :::::::::

HOLIDAY SEASON TICKETS, covering all Stations for principal places of interest

around Bournemouth, are now issued.

Other charming resorts for lalc holidays easily reached from Waterloo arc—Southsea, the Isle of Wight (Restaurant
Car Trains via Portsmouth), Swanage, Weymouth, Lyme Regis, Seaton, Sidmouth, Budlcigh Salterton, E.xmouth,

Ilfracombe. Bude (for a sporting holiday), the Channel Islands and Brittany.

For details of Train Service, also illustrated booklet " Winter Holidays in Sunny Scenes," apply Mr. Ilenrj- Holmes,
Superintendent of the Line,Waterloo Station, S.K.

\
11. A. W.ALKER, t .

Gciicntl Manager.

Imperial Brake Block Co. Mi
HK\li (IFIH 1: : \VI)I;K'. :

29, GREAT ST. HELENS, TEES IRONWORKS,
LONDON, E.G. MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS ... TRAMWAYS
.SOLE ENGLISH AGENTS:

ALFRED INGRAM & CO., Queen Annus Chambers,
Westminster.
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G.C.R. RESTAURANT CAR SERVICE
BETWEEN

LONDON (Mar\t,ebone), RUGBY, LEICESTER, NOTTING-
HAM, SHEFFIELD, HUDDERSFIELD, HALIFAX'

BRADFORD, MANCHESTER, Etc.

YORK, INIANCHESTER, BR.\DFORD, SHEFFIELD,
NOTTINGHAM, LEICESTER. OXFORD, SOUTHAMPTON
and BOURNEMOUTH, with direct connection to the

ISLE OF WIGHT.

NEWCASTLE, YORK, SHEFFIELD, NOTTINGHAM,
LEICESTER, CHELTENHAM, GLOUCESTER, NEWPORT,

CARDIFF and BARRY.

MANCHESTER, BRADFORD, HALIFAX, HUDDERSFIELD,
SHEFFIELD, NOTTINGHAM. LEICESTER, BATH and

BRISTOL.

MANCHESTER, SHEFFIELD. GRIMSBY (for the Continent),

and CLEETHORPES.

MEALS SERVED A LA CARTE AT ANY TIME
TO SUIT THE CONVENIENCE OF PASSENGERS.

For particulars of Train Service and Special Travel Facilities, etc., apply at any Great Central

Station or Agency, Dean & Daw^son's Offices, or send a postcard to Publicity Dept., 216,

Marylebone Road, London, N.W. SAM FAY, General Manager.

THE WORKSNG^
Head Office and Works WORKINGTON, ENGLAND

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-iron

Ferro-Manganese

Spiegeleisen -"^^^^i^

^\ ^

&c.

0^-^̂
LONDON
OFFICE

:

14, Sherborne Lane

King William Street, E.C

Telegraphic Addresses:

"MOSBAY. WORKINGTON"
"MOSBAY. CANNON. LONDON



November 22, 1913.]

l.N" rAllMAilKNT.—SKSSION I9U.

Oreat Western Bailway.

(Additional romra to C'.Jiiiimnv with n-trnncv lonew railways deviations widcmnB, »nd iilti-i.tioii« ixistinK railway bridgn. ra:i<l» lootpuths »r.dotncr worlis and lands in the Counties of Glamor-

R?,ol,.
^^'"""'-^n .Ue.ou S...lfonl Monmuulh

aid T\^;-«i.w''"'p''^'
'*^''''' "'"- ^"^'^ «^'°nl

aSd Wh «• f'""?;".'"
t^""'!"'".^ "»d Londonana North Wcsterii Hailwav t'om|iiiny »s tu works

spfciul
1 rovMioin as t,. conij>..n<ation lor lands'hxten^on of tune fur the comj.letion ,.f railway

roll°rsrle'-' VJ^'^'r,
"?"•"' """-".v ("cnrrVljo»ir>) Act. I'MH; Ahnndonnient of iiortion of

(Additional I'owers) Act 1H9S and s«l,- and diMKKa'l

o? London r„rv',5.?",r"-'' ^•'"'i';">io.. of f,,£ds
01 London and North Wmtern llailwav ComnnnvAmendment of Acts.)

""itnui i-ompany
.

^JOTICE is hereby given that nppli-

ThB cn,une 't ',",„„ h i?
'"-.n""'- 'o Parliament in

f>«™.f^ ,r
'"^"*">" by tlie Ureat Western Hailwir

"ni i>^!:^z 'e-;^o:;'^'Z r^'
^-

of radw-i /and w,?rl "k ".'<'7"^ -""l alteration
iiart or .\,,r,, .1 .

"•'''""''ter mentioned or some
™n-o„°r,.n'"",\t o's'lid^,"*"" "'"', "" >'"»-^ «n<I

and ™nveaiers"™^;;!;^?i,Xr;-J;t
[tTat Tt

-nJ'.;':::u^»,„'^Tn^°'/>VWr';:.^:f"V.-^ r '-
tho Huml District of Lla "eUv hv „ /.

'''"'"<>•,"'

i^r",JT?;?r«n::;r^;^H;r?'H^

»nd terminating in tie p ri^h of 'v
'?"' "»''"'">

South Wales Radwarbv"t'Jf."h^, °' ""• C»-Panj-s
njth.

Kauway b} the before-mentioned foot-

fro'?%y;.^i,iro"r"*i'„,™'Jr^'„ii":-- '
"""• -'.'"> -^

.-•.d rl,-„'i,r "me of 'k„
'"'

"r'"?.
I"nshes area:.

Pariri, of Burrv ?'rt iVban iLn t-'k
*" ^'•''

• ^<-

Li'J^iivar ,hl"p',;xL,v'R''* "i"™'
niitrict"

*. R«il.vjv i\„ l/^h n"''
Boro'iffh of Llanellv.

l-»nKford BridVe c^rr^^R "tho"^';,'"' f r ""'V"
''

in the ransh of Milber in the rrhnn niSr"„f ?

north •. .1. ^T
.'^"nP"".'- a» « point about .13 chainsnorth of the brKlge known as Aller Bridee i^lr^Zthe said road over the said Branch K.i,Iwhv

"""^'"^
A Bailwav (.\o. i) whollv ,n ,],.• C.untv' rf Il„,-„

«>mn.oncin,r in the Parish of Abbotsk r well in he
the s. ?'t"" "' ?"""" •*•">"' >» " Junction with

eiain« 'outh of the said hndye known a« AilerBrd^e am, terminating in the P.ri
"

of Jlllher f,^

l^thSr*" 'Jl,'™^ •" ^'^"" Abbot hv a j inCion
M ehai;;"''rt1,""*\'*';''".'"'"™>- " » point ah

™
£in';!'frrBT;C""^' "' ""> '•"• ''-'J.e%nown a,

Tho said intended Railways Kos 3 and 4 will n...from through or in,o tl>/fo|l„wi„g p'rt,h', a*^."and nlaces „r «>me of thrm fthi.t is to ,nV
t^Rf-a^r,' "' K'npk'-'-'well and Abbotskerswell in

Newton A h,"„f
"»<'""™"f'> in «ho frb»n District of

fcT™ ^1 • ? >"<"^""' ^'<h the Comt>anvs Birming.
th. >, .

'"'''•"'"°" »"•' I>"<ll<'y RailwaV at orn^r
Ra'iiwav';„'^?7;;;5."?"'"'r"''''" '"-<•*-- ?h»tj>jii»ni anti terminating br junction with tho

Z7^!^:7L y""" ''r^^'" »nV"wolv"erhnm,„'n

R^a"o;e?'.h;'; ruwaV'"
""'"^^ ^^^'"^ ^""'^'<"

TMF. RAILW.V^' TIMES.

PARLIAMENTARY NOTICES.

.taJ^t'^fV *o°- ? '^'"">' '" "'•• '•»•'"'' "f "-K-er.

?-^r„.,",'^'
""" ''"""'* "' •"'• *''^''«n« "'tho

.h If-
H""ni.Miih oonunencing by a ji,„etjon withthe Monmo,itl,.hir>- (W,^,te^l Valleys) Hadwav of the

Ro«-';^'t',i'„
"'<," ,'"'"" "Y"" •'- "''"'"'' "'^''*«t of

.,T?i i"",
'""' '-""""^'"S by " Junotionwith tile sMie Hallway at a |K>int about B ehaira

north-weat of BaswUcg Station.

Ott,tnot of Margiim in the County of (Jlamorgaii
coinmcncing by a Junction wnUi the South Wile.
Railway of the Company at a |iomt about 3 cliains

S^i*.*'' ?'r.'^ ^r''''>'>'
""-Olng tlie Port TalbotHallway aad Docks Couipanys Docks Branch Railway

*">!! h"''
"<"'•«) »n<i terminating by a Junotion

with tho said Branch Railway at or near the junotionknown as CopiHTworku Junction of tho Ugmore
.T Extension Railway of the Port Talbot Railway

and Docks Company with the said Branch Railway
and in connection therewith in the said Pari.sh andIrUan District to alter and divert so much of tho
said Ogmon- \ alleys E.xtension Railway as lies
betwe<-n a point respectively about 2 oliains weet and
Hi chains east of the said Junction.
A lUilway (.No S) wholly in the I'lirish and Urban

Di.tnct of iSlarg.ini in the County of Glamorgan
commencing by a Junction with tho Deviation and
«id.ning (.Vo. 21 lierein.-ilter described at a point
on the eastern bank of the River Avan about 9 chain*
south-west of the bridge carrj-ing the South Wales
Railway of tho Company over that river and termi-
nating by a Junction with th- said South Walen
Railway at a point about 2 chains northwest of Port
Talbot Station.
A Kailw,-iy (N'o. 9) wholly in the County of

(.lamorgan eonunencing in tJie Parish of Llantwit
Ixjwer in the Rural District of Xeath by a Jun"tion
with the Vale of Senth R lilwtiy of tho Compa.iv at a
|K)int about M eliaiiM. sinth-west of Clvne Hklt on
that Railway and terminating in the Parish ef X.sth
Higher m th? Ruriil District of Xe:ith at a point in
the north-eastern boundary of the field ur rnclo.iire
numbered 212 on the 2.').mch Ordnance Man (2nd
Edition 18!0) of the Parish of Xeath .Middle about
.<i chains south-east of its northernmost corner.
The fjiid inteiKled Railway (No. 9) will pasK from

through or into the following parishes, areas or places
or som- of them itluit is to say) : The Parishes of
I lanwit Lower Civile Nenth Lower Re.solven and
Xeath Higher in the Rural District of Nenth.
A Kailway (No. 10) wholly in thi. County of

Glajiiirgan commeneing in the Parish of Rnolven in
the Rural District of Xeath by a Junction with the
Vale of Xeath Railway of the" Company at a point
about Gl chains south-west of (ilvn Xeath Station
and t/^rminnting in the Parish of Xeath Higher in
the Rural District of Xeath at or near a point in
the easternmost boundary of the Held or enclosun?
numbered 522 on the 2."i-inch Onlnnne!> Map (2nd
Edition 1912) of the said Parish about 1 chain from
its s-iiith-eastern comer.
The raid intended Railway (Xo. 10) will pass from,

through or into the following parishes arean and
•lacs or some of them (that is to eav) Tin
Parishes of Rosolren Blaengwrach and Xeath Higher
in the Rural Di.strict of XVath.
A Deviation and Widening (Xo. 1) wholly in the

Parish and Urban District of Bisca in the County of
Monmouth of so much of the Monmouthshire (Western
Valleys) Railway of the Compunv • '— • •

points respectively aliout 23 ohii
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liviuio nrs|jeui neiy luiotii. i) GUiainS noi^h aild 8
ch-%iiis south-east of the bridge carrying that Railway
over tho River Ebbw at the north-western end of
Crose Key.s Station.
To empower the Company to abandon and dis-

continue the maintenance and use of so much of the
said R'lilway between the commencement and
termination of the said deviation and widening
No. 1 hereinbefore described as may not be
reciuired for the purposes of the Company and to
sell and dispose of or retain hold or appropriate the
site and soil thereof for the purposes of the said
intendpd deviation and wid ning and for the
general purposes nf the Company.
A Deviation and Widening (No. 2> wholly in the

County of Glamorgan nf the Uhondda and Swansea
Bay Railway Cnmpanys main line of Railway com-
mencing in the Parish and Borough of Ahernvon at
a point about 13 chains southeast of the bridire

"-"T .luhil.". n-nd over that Railway and ter-
nrnatin.? in the said narish and Borough at a point
about 24 chains northeast of the bridge carrvinir
that Railway r-.er the River Avan at a point about
12 ehniiis northeast of \herav.in Statirn
The said intended IVvintion .-.nd Widening (No "•)

will pass from through or into the following
parishes areas and places or some of them (that
1- '\«v>: The p,r.h and Borough of Ahernvon
and the Parish and Urban Di.strict of Mnrgam.

la --ue -t.on with t>e .aM D.-i~«ion -nd Wden-
ing (No. 2) in tho said Pari-h and Borough of Ab. r-avon and in the said Parish and Urban Distri.-t ofMargam to emnower the Company to make and
roaintain the following deviations and niferatiors ofRailways and to ciercise the i>owers following (that

(II .V 'deviation alteration and eilenkion nf li\
The Port Talbot Railway and Doeks Comoaev-.Ab -rav^n Br-nel, Railway eommeneing be a 'unction
with the -aid IVviation and Widening iNo O) at or

^h^''.'^''
'"*""'f junrt.nn „f ,),„ ,ai,, Il,j,^„ ^i,^

the «aid main line and terminnf inc at a point nhaut
16 "^h^'.ns east thereof (h) the said Company's branch
ta Talliot nl«rf commencing at .a ixiint nbnuf 9
e'-ains >oiith-w~t of its |iin.-t,ion wi>h >>. ..•.-• -,,.„
I.neard t"n,inatingbva iun.-linn with the said Devia-
tion and W idcninp (No. 2) at a paint at out i cha n

M iiw^lT Ho
' ' y n'"''".v.C"'»l«n.v.P«rt Talbot IhKk

1 !,
"''"»^».> commencing atu|Kant about 24 etmm,.outhwe.t of It. junction with the «id mam line an,terminating l,y a j,„„.,,o„ ,.,„, , he .aid l)ena.i„i, andWidening (.\„. 2) at a |-.int .bout 2 chain. noAh-east of Uie la. t mentioned junction

£ iio"rt"'|xr,^.'iiw"^; '•-!." v:i 'c.srny^
wUh th^ril'^"""''/","^

""'»''' «» Talbot 'whirt

hams and lI cl^^ins » i'*"'/" t ^-P"'-"" ly aUul 3

Hlir'tCsa'id^b n'ch"a' d" b 'of Zt'l\ "', ',1" ""?
Comnany-s Bninch to .Nor h' Bank S^d. itj "ion i^lie, -between points r..spe<.tively al«"r7) eh.,n° an"
maLl,n"e.

"""'""*" "' '" J""^"""' "'" "» "^^

(if"inv?over''so"mu"eh'' T'.h"'^"'' *" ">""' "' "J

?/^^.4r:^1iB£{=I^'5i---?
Talbot Wharf.

""" ""' "°''" «""'»" »«,

cmstmete,'!"/"'"" ""- "''•'"« ""O'O'-i*'-! and p.rti'

north-eastern Jide oTth,;t^ Railway
^^"l-"-'- »- "«

in'thV r;3 Distrie,'"r«'' "' '''"^"'''' •^'' y """'

l"alrra 7,ll 1It. Parish orr? '"l*'"' ^T"*' "
District of LlaneMy in th?^°„'n^i"°or';v'" I'^

«""'

r.«?n-!%^„£H4S9"£
Knr?r^fjj<^.j;ii\-'s-in^j£^'"
To empower thu Company in the Parish and

level crossing known as Cwmdow, Ix^yel Cri.sini

J?e ^ad'Si^g'^'t «^;:^r t?: ^;jir""-

"

B|w.jp=;-^^''i„*^r5S, -Su^^jltt,^
doL Zn^Tr.'" 'h", .County of Glamorgan to lavao«n two additional lines of rails at the leV.V^

vX°!^ai^wa"y"^,i"''"^'"" '^"^''•"^ "^^ '!" ^""^

fr^^clt'id"^c"h' ,'o"'st'x';d:;^sS'peV-Eir'^
'^^^•"•^

gsV'r^^Tnsc'crj^L-^or-'^H:
Com ,,0^*0?*.^ *'"' ,^'""^ '*"'« Kailw.av of So
Pendoyl6n.

''^'"°'>' '""^ Mwyndy to

To empower tJie Company in the Parish of

fo"rd"'i"„M c^'"",
»";' '-"^"n Distr^t of"T,La*'n-

adJi'tioma •'Le"oy'-;ai1 ?t'ZTV '"? •>-" »"
northern end or T^il. I "i c,

.-''"" "•>"'"<« nt the

Rai wa? nfhn ''"'' ^'"ti"" bv the Llanellv

sa^r-ioihiiSvS;"""'"-' °' •"' ""> '^'<'"* *~»

thlTrkr'a''nd"'L
*'''""'"'"

'2 """ ""' -»"""'•

(thatTs to say).l
*'""*« "-o powers followinr

In the Parish and IVban Distriet «f v; i

the C«unt.v of Middlese/,;" l^gt'hening ItZ^'^^Ji",
Cherry La'nfto^cJ^^ ""^-"^ ""^ road^eading f'r^m

radwav of, h /."""" ""*" "'" "'<' main line of

HillTn/don \tuiT';v"Vkr" *'"' '"'"" '""' <" ""

of'stlJl^'eramMn^'tl'",'.'"'^?" "". •,""• K""' "'''"Ct

H,yes"r'th"e"cornt'^of'>"dd'le"e"x tho're"n fh"'""-' "l

li^<rrr^;-i.r*„:^;n'^F^"'-^-"'"

i"HS:?S£^S?tSS-
^?'ie:d-^f^o:^<^^;s^rSS;S";E
d<:'riK;i"hn;rge."'"""

"" '*^"' '^'^ «' «J>' >"
Iji the Parish of Langlev Marish in »h. t> —

i

S'-\h^,^;;^rt^r;h,-^S^i;KS
Gr'e,.„"''te''"V''"^..

;'""
^""S^'^y Marish to Middi;'

the Pa
Bristoiin \hrco,;^vi :;'h,::^j:r^i F.zrzL^i
Bar™; R„"d"" ""''th"' B*""

*""'" *'"''!-"-•

fo-.l.Tanv^^''""'^
""' •-" n^'*--' ?-p-ti;?or;h;

In the Pon^.h of Wnrle i„ the Rural ni..ri.t .,t

e'\'b",'if..;:',,"";. *;r'.rn'i' '^r^" ••"• '-"'•^' '"!:

rXtiv."; e"v;'^\,rr' rf:r£i7:y'y ""'•"

the nr,st._d an.l E,e.er Railway of "he ("an,:.;";
""'

A^br,!;;;;^^tt^,:!r:;'^:;r/';^',r;"^'

":.:";!;;:;^M";,;:;,'ra!^r^:;?;^£j^5''""-
about 2. .ha,„= ,outh.we.,-'„, Poi";":.,;,? J •"""'

at Me ..a.-^ra end ef We.:„n -.ii».r.Uare c,,.. """
Tn the Parish nf Willnr,| ;„ thr Ilnr.l n;... . .

from C'lnrnfon to Wil1„„d orrr the Bn.-o?'".?^

el'at: n":;,r:, c'„,;n';„s;7;tTt,:;
» -- ---"^^

In the Parish of WCI.nd in the Rural Di-.n-t „,
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•rivcrton ,1. tho County of Devon the k-ngtheninB at

about 17 cluuus "<>.'.'"_
';'i,if.„\,„e,. and <lm-rt tSo

ll'tlU

01

'"'t^.'tnluti ^^n^n^lrh.. Rural Dis.n.t oj

Tm'rton m tlic County of Devon tli« lengthcmn); a

bilh CTds of the bndge which c-.uTUS the inibbo roud

i?er tio said Hristoland Ex.-ter Railway at a point

about 29 chaini, south-we.t of Tiverton Junction

^'^^"Sk, I'ari.h of Kvmin...., ,n t^e Rural D^tnet

of Saint Tho,,,:,- n, tl.,- ";"'> "' , '"'V" ',,"

lenKtheulM- al In- 1- n' t!,.. l.i,.|.je which carr eb

the loud Who, no,,, ro,,.-l.:,„, iMiiy to l.i;min.UT

"or tho so,ith novo,. u:,.i».iy
•;' 'li^;.^VZ'^

^
'^ -r'rrSlr of ' U.i^lr'SSni::;? ani Stourbridge

in th«i l-'rbiiji District of Stourbridge in tie

County of Worcest.-r the leugtheiung at both eud»

;,f thn lindi'e which carries the road known ;,s

?lun'"ry HilTover the Stourbridge Extension Railway

"^l/^^ri'""^., .... ,-H,.„ D,..r„.t o, Bn..„„ in

the County ..I si itbo.l tl," 1. ,ij i li o,io-- :,t the nortli-

^asteni end -: li- o-'O-- "'^"'' '"""'""
| "'brmu,-'

h^m
"
wiileHiamillln",;:!;- DadU^y" Raiiway of tho

''Z^he' Parish of Chirk in tho Rural District of

Chirk in the County of Denbigh tlie IcnKthening at

both ends of the bridge which carries the road

leading from Chirk CasMe to Chirk over tlie i'hrew/-

bury and Chestt-r Hallway of the Comiiany at tho

southern end of Chirk Station.
, , „ „-,,,.

In tlie Parish iiud County Borough of ^cwI>ort

in the Coimtv of M,iMin,,uth the lengtliening at bolli

ends of th,- bridgi- ivliirk cnTries Sonierton Road over

the'sooth Wales Railway and the East Utk Branch

Uailway of the Co.ni.any.

In the l'ai,sh of KcKj.Tst,,!,.. in the Rural Distrnt

of St MelloMs ui ih- Co.nity „f Monilioutb tho

leM"th,-i,ni.' at, the n,irth .•a-,t,-,„ r„,l „t the bridge

;vh,';h .a,,",- the .1 !.a,l,.-.- .,•.„„ li,..e,->toue U,

Ba.-al,.. S,at:,,„ r^ tl,. 1| . a. ,„un • 1, - 1, i ,
e

^

a\ ester,.

Lower Ynysarwe<l Colliery with the Ynysarwed

C.>Uiery screens and terminating at a point in or

near the s,nith-eastern boiindaiy of the said Canal

about 4 chains south-west of the bridge carrying

the road leading from the said road to Tnysarwed

Farm over the said Canal. .,,.»,
In the Parifh of Neath Higher in the Rural

District of Neath in the County of Glamorg.an a

brid»-e over the sa„l roail leading from Neath to

Glvn Neith ao'i th.. N.ath Ca.nal commencing at a

point on tl,- „..Tt|i «. let, side of th.at road about

1 chain ^outl. w. ' Ml easternmost corner of the

field or .,o 1">"- iiaiiil.ired 199 on the i5-inch

0,dn,ni-s .M.,i. .-iod .;nou) 1S!).9 of the Parish of

\atl> Mi.ldlc and teiniinating at a point about

i chain •outh-east of a iioint in the north-western

boiindari of the Held or enclosure numbered 203 on

the sdil' Ordnaucf Map of the said Parisli of Ni'ath

Middle about 1 ,-hain from it.s nortlieriimost corner.

In the Parish of Ammanford Vrban and Urban

D.stn.t of Ammanford in the County of Carmarthen

tan I. i,etl,.iii,ia ;it both ends oi the bridge which

;.,„,. ! ! V o' Koad over the Llanelly Railway
„ ,1,. rii,,pH,\ at a point about 38 chains south

"'l„''7he" P,u'.sh"'"'nd Urban District of Yiewsley

and in the Parish of llarlington in the Rural District

of Staines in thi- Coiiatv of Jliddlesei the widening

on 'laith si,les ol the bridge which carries the main

line of Railway o! the Company over the branch of

tlie Grand Junction Canal near tho \ cgox Food

^Tn"the I'nnsb of Norwood and Urban District of

S.iiitliall-Nni-nau.l Hi the County of Middlesex the

ivnl,,,!,!' .a, I. ill, sides of the bridge which carries

th, ai.i ,„,:i, I'ne over the Paddmgton Branch of

1 .luii.t,o,i Canal at tie. eastern end of the

111 .\IiIn lie- Parish i,l,.l I i ..- ^ -

and in th,- Parish and I'rban Di.-tnct of Rim-ii in

the Conntv of Monmouth the lengthening at the

n«i-th-e-usteVn end of the hndge which carries the

road lea, ling from (':I".avl,l t,, ,1 am. ..ville over the

ll,.,im,„ithsl,in^ (\V.-l.,n iillv-l Railway of th-

Comi.anv and iii .mum i;.a t'l e with to alter and

divert' s,'. much of th- -aal ,,.,-] a- lies between the

s,ii,ta-\\,--.t,r,, ell, I o, III- -ai.l l,,,.lg.? and the ^01lth•

wivstein .-11.1 of the brolge known as Chapel Bridge
the Ri

In' the Parish of Llaiitrisant in the Rural District

of Uantri.sant and l.lantwil Fardre in the County ol

Glamor":in the lengthening at both ends of the bridg

whic-h "earri.vs the road leading from Welsh St.

Donafs to Abcrdare over the South Wales Railway

of the Company at juskin.

In th,. Pari.sh and Urban Distiict of Margam in

th,. County of Glamorgan the lengthening at b.itli

ends of tho bridge which carri.s the road hading
from Margam Burrows to Port Talbot over tli..

South Ual..- Riiilwav of tile C'..ini.auv near the mi!.,

post on that. Railway indicating 200; miles from

Padilington Station.

In th,. Parish of Kcnfig in th- Rural Di,stiiet of

P.-nvbont ill the Countv of Glamorgan th,. h-tigtlien-

in- at 1.1. th ,.nds of the'bri.lire whu-h carries th,. roa.l

1..ailing ironi Keiilig to IMe ..v,.r th,- So,ltl, Wal..s

Hallway of the Company n.-.ir the farm known as

Marias.
In the Parish of Pyle in the Rural Distrh-t of

Pinyl.ont in the Ciintv of Glamorgan the hngtli.-n.

in., at lioth ..nds of the brill..-,, which .-nrros tho

r..ad I. a. 1,1," fn.ui ,\b,Tavon to Bri,lgen,l over the

So,ith Wal-> H ,,lw;,v <.f Hie Company at or m-ar tho

wa.^t.TI, .11.1 of I'vl.. St:,t„,n.

In tl,,. Parish of Tvth.gston lligh.-r in tin- Rural
District of P,.iivlMiiit"in the C.iuntv of (ilamorgau

thn l,n..-the,iiiig'at both ciol- of th.- brhlg.s whi,-h

earrv the r K r,.spe,.tiv,,lv leadiiisr troin Tyth.-.j-fon

luuri.ale.ston to Kenfig Hill ov,r the .South Wal.s
Hailwav o: tie- Compariv ;it i>oinl^ ru-pectivly iilioot

1 chains aiol 30 r\r.,m.< ein-t of the bridge ,.arrying

tlevt lialhviiv ever the l.lviivl Vallev liranch Rallwav
of th.- Ctinuianv.

In the Pari..h of Lahston in the Rural Di.stricl

of P.nvbant in the Countv of Glamorgan the

Inngtheiiing at both en. Is of tl„. bn.lg,. win, h carri..s

the road li-a.l'ng from T,„,dii to l,:ib-st..n over the

South Wal..^ Rallwav of th.- C<,mpany near the farm
I. la

Ilighe

-,^h...s .,f I.al.sloii and N.'Wea.-tlo

1,1 th.. Rural IHstri.t of Pinvbnnt in the
<,f (ilaniori'iin tlie leii..'th,.nin..' at h.th emls

of th,'. bri.lg,. whi.h ,.,rrie> the road heading from
Merthvr-Mawr to I',.,,,!,, over the ,S,„ith Wahs
Railwav ..f th. Con,pa,,y ea-t of and n..,-,r to

I.Iang.wv.l.l Court.

In the I'an.h and Boroilrfi , of Neall, in the

Countv of Glain.,rgai, a new bri.lg.. in sub-tit, iti.„i

for tho exi.st,i,g l.ri,lg.- .arivin.- th.- S,,uti| Wal.-s

R-iihvav of th.. ('..nipanv ov.-r the N.ath Canal at

or i,'.-vr th,. sit., of th.' .\i-tiiit' bn.lg,.

la th,. p.irish of .\:r,ih I.ow.-r in the Rural
Dislriit of .Veath m th.- Countv of GlanioTj; ,,, a
bridi^.. ov.T th,- r.nd l..„lin.,' Iron, Si-nth to (ilvn

Nealh and ev.-r the N.ath C.,ieil ...mmctie' ng at

s point on tho north-w.-sli-rn sid.. „f the ,..iiil red
- -

- - south-we^t of the Iv..] ero-viig

th

III th.. I'l

i-ks

. ;„.| Ci.iinty Borough of

I' ,
- . ; -t the widening on

b.ll^h' s'l.les of the 1. ,:!-. «!. .
>• i n les the Bristol a.n,l

Prefer Railway of t.,e C..m|.anv over the road

connecting Hereford Strei-t with Windmill Hill Road

at the south-western end of B.-dminster Station.

In the Parish of Yatton in the Rural District of

Long .\shton in the County of Somer.-et the widening

on both sides of the bridge whuh carries the Bristol

and Exeter Railway of the Company over the River

\\i .t of

the orth-'

tho Bristol and K^. ' r H :.> '• • '•

' -'o \alle.v

Branch Hailwav ..f fie' Conipary i.v.r the roa.,1

leading from Uffcillme to Halb,.rton at Tiverton

"in "tho' Parish of Woolb>r..ugh in the Urban
District of Newton Abbot in the County of Devon

the widennn' on the ,.,ulh-w. -stern sich- of the bridge

which carrii.s the South D. von Railway of tho

Company over Kevberrv Road.

In th,-. Parish and County Borough of Plymouth

ill the Countv of Devon the widening on b.>th Sl.les

of (a) the bridge at the eastern end ol Li|.son Tale

Halt which carries Mr- South D.von Railway of tho

Companv over the road .onneeting Alexandra Road
with Ashfoi.l Road and (b) th,. bridue whhli carries

th.. said Rallwav over 01.1 La.ra Road.
In th,. Parish ami County Borough of Plymouth

in the Countv of Devon the wub-ning on the norlh-

wcsti.rn side 'of th,- bridt-e whi.h .arrics th.. saiil

South Devon Railway ov,.r th,. roail known as

Pcnnvcomeiinick UiU at the soiith-w..stern I'ud of

Nortli Road Station.

In tho Parish of Rogerstone in the Rural District

of St. Mellon.s in the Countv of Mnnmoilth the

wid.'tiin" on the south-western side of the hiidgj

which lames tho Monninutlishir.- (Western Valb-y-)

Railway of the Company ovir th,. road known as

lleol (.,.rng at a lioint about II ,.h:,iii. nirf-wi
of Roger.slone Station and in ,.onii. .-lion th. rewiMi

1,> alt.-r and divert so much of the v,i,l roi.l :.s I-.,

between the soutb-westcrn end ..; tl|.. s-,'.l be.).,.

ami a point about i chains south-west t'l i.,.f.

In tho Parish of Hogerstone in the Itiiral Di.-tnc-

of St. Mellon,s in th.- County ef Munni..uth tie

,i.i,b.„in» on the south-western .-1,1.. of th,. lu-iilg-

-" tl... said M..ninouthshir,. iWe-t, r i

ami th,. Ab.xan.lra (.N.-wi.rt a-,,1

which
Vnlhvs) Railway
Soutli Wales) R.| .

Rhiw.lerin to Newpor south- i.I . f

Ha Stati.

in wi,. lansh and Urban Ui-trict of Abei-.aru

in the Countv of Monmouth th,- walciiiiig oa l.al'i

siiles of the bridg,. whi,-Ji i-nrrn-s th.. M.,ninouthsh r.-

(Western \nlh.vs) Railwav of the Company over th.-

River Kbbw near and on th.. "outherii ^iih- ,,f the

(Jas W.irks of th,. .\beri.arn Urban I.',stri.-t Co, noil.

In the Parish and Citv ami Countv H .r.-ic-h ..f

Cardiff in til,. Countv of Glamorgan th,. wi,l. nii,..' on
both f,i,les of the viaduct whi.h o-irrii-s th.- South
Wnl.s Railway of the Ci-.inpaiiv ov,.r the Ilivnr Taff
mviT tho western en,l of Car.liff Station and in

I, Mil, St, tut,. Milol enibaiiknients
of

Desoription of Bridge.

situate about .33

IS south-wcfct of
'agan's Station

Bridges situate respec-
tively about 10 chains
29 chains and 43 chains
eait of St. Pagan's
Station

Briilge situate about 63
chains east of St.

Fagan's Station

Parish or Area.

Pariehes of St. Fagan's
and Miohttelstone-siiper-
Ely in the Rural
District of Llandatf
and Dinas Powis

Parish of St. Fagan's
in tho Rural District
of Ulandaff and Dinas
Powis

Pa h of Lland.nff
tho Rural District

of LlandaSf and Dinas
Powis

In the Parish of Llantnsant in the Rural District
of Llantrisant and Llantwit Fardre and in the
Parishes of Pendoylon and Peterstone-supcr-EIy in
the Rural District of Llandaff and Dinas Powis in
the County of Glamorgan the widening on both sides
of the bridges which carry the South Wales Railway
of the Company over the River Ely at points
respectively about 1 chain nH r-ha.u\i and 93 chains
south-cast of the crossing known as Miskin Level
Crossing by that Railway of the road leading from
Mwyndy to P,.ndoylon.

b of Llantrisant in the Rural District
and Llantnit Fardre in the County

(ilamorgan the widening on botli sides of
briilges which carry the .South 'Wales Railway of

' r the River Klv at j>oint,s respec-
lains .58 chains and 78 chains east
yiiig Cowbrideo Road over the said
isant Station.
f Ynysawdre in the Rural District
the County of Glamorgan tho
northern side of the bridge which
re Valley Branch Railway of the
River Llynft near the engine shed

of Llantr

Hailwav ;

In tli..

of P.nvl

bout 20
iriilge ea
at Llan

C] rgan the widening on both
reinafter described on the
the C'ompany such bridges

i.o- .na:i. 1 no i.;.,.ie,l —
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licK betwrrn Mk north-MiKlem «nd or thiit subway an<l

A jwint 19 ohainei or thormbout« nn<it tb4*rcof.

Ill the Parish ol Williind in tkr Rural JJinlriot

«.f Tivirtoii in tlif County of Devon—
To Ktop np and du^rontiniii' no muoh of Uii* roul

ftIon>f tho north-wosti-rn boundary of tht* Company's
Hrifltol and Kxeter lUilway 'and l4>adin(r from
IVanhill Farm to Willond as lio« b<-lK.'<-n tho bridge
c.irryinur tho «.'>id road ovir tlio said Uailvav at a
point about ii) chains south-w.st of TuriTton
Junotion Station and a nitint about S chains houth-
wi»t thert-of and in Inu therwt to mako and
maintain a ni'ir road from tho last nivntioocd point
to a point in tho road loading to Bai^atcr Farm
about 1 chain iiorlhwi»t of the said hriddc.

In th.' I'artth of Saint Austoll Uural in the Rural
District of Saint Austell in the County of Cornwall—
To stop up and dis.' iiiliniii' llw (ootputh loadinfr

Bojca to a point in tho public road loadinir from
Buflo to St. Austell at or nonr the Trcthowol China
Clay Works and in lion thereof to mak,- and main-
tain a now footpath iM'twt^Mi a point in tho said

public road about 5 chains north-west of the
junction of the oxistiufr fotitpath with that road and
a point' in tho said arcommmlation roid about 11

chains pa*;t of the junction of tho said roads.

In the Parish of WoUinirton IVban in tho Urban
District of Wellinyton and in tho Parishes of Hadley
and Wollinirton Rural in the Rural District of

Wellineton in the County of Salo|>—
To stop up and discontinuo so much of tho loot-

path which crosses the Shrewsbury and Birmingham
Railway of the Company on the level at a point
about in chains ea.ot of tho bridge earrying Hay-
bridsro Rond over that Railway ns lies belween its

junction with that road and tho southern boundary
of tho said Railway and in lieu thereof to make and
maintain » now footpath along tho eaid boundary
botween tho said existing footpath and Haybridgc
Road

In the Parishes of F.selusham Below and Ruabon
in the Rural District of Wreiham in the County of

Denbigh—
To alter and divert so much of tho footnnth

leading from B'nt Lane to Rhosllanerchrugog
which is carried under the Shrewsbury and Chester
Bailwav of the Comnnny by means of a subway at

a point about 20 chains north of the crossing by
that Railway of Bangor Rond as lies between the
said subway" and a point about 15 ehains north-

east thereof.

In the Parish of Rogerstone in the Rural District

of St. Mellons in the County of Monmouth—
To alter and divert so much of tho road leading

from R!sca to Newmort 'vhich passes over the
Monmouthshire fnVstern Vnllevs) Railway of th"
rnmiinnv at or near tko north-wrstern end ot

Rogerstnne S+at'on ns lies bete-ren iwints rcsnec-
tively about 5 chains north and -^ chains south of
the bridge carrying tho said road over the said
railway.
To alter nod divert ro much of the footpath

l-adinir from Cefn to the road from Rog—ston^ to
Biwaiog Sletion as lies h'tween the north-'ast"rn
end of ttie bridge enrrving hnt rond o'-ev the said
Monmouthshire (Wes'ern V•.ll"vs^ Rnil-av r—r
Ebenc7or Terrace and a point about 6 chains north-
west of the >ia'd bridge
Tn the Parish and r^b",, ptstriet o' .'ivrearn

and in the Par=«h nod I'rbnn District of R^scn in

the County of Monmouth—
To aU"r and d-ver' "o much "f fh- U'-er Fbbw

a. lies l-t-'eon the hridce at .Tnmcsville known ns
Chenel Bridge over t>-» —id rir"r a-d a point about
S chains noHh-west "' tho cnid bridge

In the Pi--sh and Trban Distric' of Risca in the
Ce-ntv of Monmouth-
To alt-r and dir"rf ,o r-neh of th^ River Fbbw

as lies bntween po-n's rest^eetivelv about 2 cbaios
north-east and « eh„in. s— >>. of th» vi-du- carry-

ing the p»nnTr Branch Railway of tho Company
ov.r that river.

In tb" Parish r"d frh-n District nf Aberrarn
in the County of Monmouth —
To alt"r nnd divert so mu-h of th- foo'na'h

a<!ioining the 'outh-ea'*"-"* jiide of .»he «Jdin"s
e^nnectin.. the P-=nc" of \V»les Cei'i-n- with the

Monmnliths>>ire (Western V-lley,) Railway ol the
Comnnny at .Ah'renrn Colliery .T.metion as lies

hetwee-,' th= f-o'Sr^dne enrrving the said footnnth
over thn .s-'id Rnitwiv ^nH n point about 11 chains
north of th" Slid fiotbr-dge.

In the Parish "nd r'»<an D'striot of Mvnvddys-
Iw-n in the Coon'y of MonTOOUth—
To ston ui< and discontinue the foolnath wbio*-

erossns th" Coinnnny's Newnort \>'"rgavonnv an«l

Pere'ord (T«ff v„i„ Fv»ension> P-.i'<vav a-d (<"

T.o-don and Norl.'- We-t—n ^Sirho-vy nm-cH
B^ilwa- on •••- level near the respective liinctions

with tVose Rail-r-vs of the Loop conneetinir th"
Ome in a ""ste'lT dire-tion -» lie, bet-eon its

inpetions »ith the roid le-dln" from Brvn to

tredejror .Tn-otion Stotinn nnd th» ropd leading
fi-rni the said road to n»|ilgro"s re«nootivo|y
Tn th" Parish end Trh-n riutriol of n-'li.'ner

and in tVe T.„rish "f »lanf-bon in the Trbnn District
of Caerohilly in th" County of Olomorgan—
Tn stop nn and di'confinu" so much of th-

f'-tnath which c'-'l'^ 'he Comnnny'. Vewrort
• Vrravennv and F-r-ford f,(T Tale F,x'ension\
Railway n-d th" Taff Vale RiMwav o" t>-« level et
" -o'-* -ho-.' r< chains south-east of Xelson and
tlan-nlach S'ntion as li-s h-tween a point ehout
n eh-ln< north of th" nnrth-e-is'em houndnry of th"
e,id Railway of the ro„„,nv n-d the •anth-we=letn.
boundary o' th" T„flf Va'e Poilw- — d so mu"h of
he footnath which crosses t'-" 'aid RailwiT o' l^-e

Company at a point about 14 chains south-east of th'

said fitotiOD b« liwi betwoi>n a point about { chain
north-eoitt of the norlh-eastcrii boundary of th»t'
Itailwny and the southern end of the Uoad> Yard on
tho Tair Vah- Railway at Llancaiai'h and lu stop up

' and extinguish all right.< of way o\or the said
Railways iK-twecu tlie said fuat|mths and in lieu

thereof to make anil maintain a now liiotpath

between the llrst mention. d footpath at or near the
south-western boundary of the Tuff Vale Railway
and It iKiint in the second meutiuneil foot]>ath at

or near a point about { chain north-CAAt of the
northeastern boundary of tho said Railway of the
Company.

In the Parish and City and County Borough of
Cardiff in tho County ol Glamorgan-

carried over the South Waloe Railway of tho
Company by means of a footbridge and in lieu

thereof to make anif maintain a new footpath
helw.n Dulfryn -Street and Pendoylun and to cjirrv

th^ same over" the said Railway bv moans of a foot-

bridge
To stop up and discontinuo so much of the road

leading from the Icyel crossing known n« Canton
I.ev.-l Crossing by the wild South Wales lUilwny of

Leekwith Road to Kitchener Hoad ns lies between
Us junction with Leekwith Rood and a point about

2i chains east thereof and in lieu thereof to make
and maintain a new road between a point in

I.eckwith Road about 1! chains north of tho said

level crossing and tho first mentioned point.

In tho Parish of I.lundnff in tho Rural District

of Llandaff and Dinas Powis in the County of

Glamorgan

—

To stop up and discontinue so much of the foot-

path which crosses the South Wales Railway of tho

Company on tho level at a point about !."> chains

north west of Ely Station as lies between a point

nbou' 11 chains south of the said crossing and its

junction with the road loading from St Pagan's to

Cardiff and so much of the footpn'h which crosses

the said Railway on the level at a point about

io chains north-west of tho said station as lies

between a point about 3 chains south-cist of tlie said

crossing and its junction wi'h the road lendieg from
Ely to Fairwater and in lieu thereof to make and
maintain a new footpath between the last men-
tiored point and a point in tho la^st mentioned ro-.id

about 1 chain south ot the bridge oarryiug the dnid

Railway over that rond.

In tho Parish of Pcterston-suuor-Ely in tho Rural
District of I.landafT and Dinas Powis in tho County
of Glamorgan—
Tn al«or and divert so much of tho road hading

from Bonvilston to St. Bvides-sup-r-Kly which
crosses over tho South Wales Railway of tho

Company at or nenr the junction fknown as Peterstou
West Junction) nf the Barry Roilwav with that

Railway as lies bctwci'n points resnecHvely about
I chain north and t chains south-west of the

bridge carrying that road over tho said South
Wa'es Railway and to corrv the same over the said

. railway by moons of a bridge.

In the Parish ef Pvle in tho Rural District of

Penvtiont in the County of Glamorgan-
To alter and divert so muc'i of the footpath

leading from Kenfig to .\b»ravon which is carried

over the South Wriles Roihvav of th" Comnanv by
means of a footbridge at a pnirt about 19 chains

west of Pvle Station ns li"S b"tweea tie sou'hen
end of that footbridge an.l a ooint about 1 choin

cas', of the said footbridge and to carry th • some
over the sold Railway bv moans of a foothrdge.

Tn the Parish nnfl County Borough of Swar.s a

in the County of Glamorgan—
To stop un and discontinue so much of Tockev

Street as lies tH-tween its junction with the rond

known as I'pper Strand and -i ooint about ' chain

west thereof a-d so much nf Bnrg'Uian's Row as

lies between its junction with .Inck"y Street and
ft point abou> \ chain north thereof and in lieu

thereof to moke and maintain a p-w road bctwen
n pnl-> in .' .-^Ver S'-n^^ »bo"t 1 chain w<»t of >ho

junction of Jockey .Street with I'nper .Strand and o

point in Vpiwr Strand about I chain north.we«t of

ft-.- bridge enrrving the Swansea Rranrh Railway
of the Comnopv ov r rnper strnrd.

In the Porish ol Close Rural in the Rural
District of Swnns-a in th" County of Olamorcan—
To nlt"r and diver' so much of the footnoth

leoding from t>." rend from Llangyfelach to Tnys-
fo'gon to Chemical R .ad whi-h cMsses th- Swansea
Dis'rict R .il»-ay of the Comp"ny on the level at a

T>oint ni-oof II ehairs mst of the bridge carrying
Chemieol Road over that Railway as lies hetveoa th-

boundaries n' the Ccmi'-n'-'s nroneriy and to eorrv
the some over the faid Railway by mean* of a

footbridge
Tn the Parish of l.landilo T«l y bon' in the Rural

Dis'rict nf Swocen in f-e County of O'amoriron—
To sto-i up aed dis-ontlnue so m—h ef the foot

path which crosses the .Swansea District Rnilw-v
of the Comnnnv on tl." love! at or near the south-

western end of Pont.I |iw S'ntion n« 't"s b-'w"en it.

iunction with th" road leading from Mvnrdd I.liw fo

T>onl»rdutai« and th" .•ui'h-wr^f-rn hooednrv of th-

Companv's property and in lieu thereof to m-k- and
niointnin a new f-otpnth along »>•" roid b-nndarr
b~'Weeri »h" eyis'ln'r fon*notb ftnd **" S-id rood

In the fori.h of I.lan»uiek in th" Rural District

of Pontordswc in •><- Cnunty nf O'emon^o-—
To -loo 1.- ord di.co-ti-n- .o m"-h r' "h- fo^>

path which inip, IS" ro-d le-d.ng from M-nro.'ock
to Pont-'dawe onno.it" ••-e Ah—nart Inn r-vrnp-r'

hetn
.»••!--'

ith
thereof '

U-twren tho aaid point arid a point in tho inid roail
Htiuiit i chiiiii north ol the said Junction.

In OiK Parish and Roruugh of l.lanelly and in
the Parish of l.lanelly Rural in the Rural UiaUiot
of Llanelly III the County of Cirmiurthoii -

To stofi up anil eitinguinb all riiihu of way (if

liny) over iindir neroith or along tho Comfwny's Uafen
Rraiich Railwov bet».<.n the loyel crwuiug by that
Hallway ol the road hading from Felinfoid to
I.langenneuh at Dnfen Ooodi Station and the termina-
tion of that Railway near tho junction of Xow Dock
Road and Niw Dia^k Strict Llanelly other than
rights of way over (a) tho level eroding known aa
Half Way L.vel Cron.ing by that Riulway of the
rond leading Iroin l.lnn.dly to Swansiui (b) llio levol
crossing by that Railway of Trostre Road aiul (e)
Ro(M.walk Road and in lieu there..f to make and
maintain a new loolfiath along and across the (aid
Railway betwM-n a (wint in thi' rjid road leadinc
from F.lin-l™.] to l.lungenneeh at or near the aouth-
ensterii ,:do of the said level cron.ing at Dafm
Goods Station and a point in Ro|Hwalk Road nboqt
4 chain south-east of the bridge carrying tho uid
Urnnch Railway over that roi.d ami to carry thu
same over tho Company's South Wali-s Railway by
means of a footbridge.
To empower the Company to purchaae by nom.

pulsion or agreement and to hold lands (which
expression in this notic.' includoj holism buildinrt
mines minerals and iMsements in over and under
lands) in tho pari-hes arejis and places h«reinbcforo
mentioned lor th- purpooes of the said intend. .I rall-
w.ivs denationi, wi.Ionings an.l alteration of railways
bridges roads footpaths and oth.r works and for pro-
viding accommodation for persons belonging to the
labouring classes wh.i may be .lisplaced under tha
powers of the intended Act or any other Act
relating to tho Company and for the general pur-
poses of th» Company and of their undertaking ar«l
works conn.ct-d ther.with and for providing in-
creacsed accommodation and also to nwiuiiO' by com-
pulsion or agreement and to hold for the purposei
aforesaid or any of them tho Lands hereinafter
described or rs'lerr. d to and to ex. rcise the powers
hereinafter mentioned flhat is to say):—
In the County of Middl. sex-
Certain lands in the Parish of West Drayton in

tho Rural District of Txliridgo and in the Parioh
and Trbin District ..f Yiewsl.y and in the Pari-^h of
Harlington in the Rural District of Staines and in
tho Parish an.l Urban District of Haves lying on and
adjoining both sid. s of the Company's main line of
Railway and oxtendini- (r<.m W.^t Dravton and
Yiewsley St.otion to the bridge carrying that Rnilwar
over the Grand .Iunction Canal at the eastern end
of Hayes and Hnriington Station.
Certain lands in th- Parish nnd Urban District

ef Hayes and in the Porish of Xorwoo.1 and Urban
District of Southnll-Norovood lying on and adjoining
the northern side of the said main lin- and evt.nding
from the said bridge over the said Canal to a point
about li ehain; we-t . f Itc brid.;.- .>ver that Rjilwav
at the west.rn end of Southn'l Station
Certain lands in tl.e Parish of Norwood and Urban

District of Soiif'all-N'irwood Iving on and adioining
the northern side of tho faid main lip" and ex-
tending in an oastorlv dir.eti-n tor a distance of
about .« chains from S..u'hall S'otioa.

In the Counties of Bucks and Middlesex-
Certain lands in the Parishes nf I.nngley Mari«h

and Ivor in the R.inl Distriot of F.ton -rd in 'he
Parish and Urban District of Yiewsley lying on and
adioining th.. northern sii'e nf the s-id m'oin lino and
extending from Langlev Station to the bridge oarrv-
ing that railway over the Compa-v's S»ai-. s Pranc^h
Railway and to s'op un -n,| evineo. sh ell ri»l.t. of
way over the portion of the soid lands lying b. tween
Langlev Station and Tlioria v Lane

In the County of Bucks-
Certain lands in the Parish of Langb'T M-rish in

the Rural District of E'on King on and a.lj..ining
tho northern side nf th- s-.ol p-aln lin- and e>-
tending in an e-svrlv .lir ion for a dis'on.e of
about 10 chains from I'.e bri.lge corryinp the road
leading from L-aglev Mari-h to Middle Green over
the s.-id main line

Tn th" Counlv nf Wi"s_
Certain lands in the Porish «rd P-rnilyh of

Swindon lying nn and adioining lb.- nnrth-westem
side of t'.e Com.mnv's I.o"..mo<ivo Works „,„i abut-
ting nn the ...u'h-eo't.rn sole of Pclliffe Street and
to stop up and extinguish all rights of way oyer
such lands.
Cer'nin lenls in the Pnrish of Grafton in the

Rural Dlstri.t of R .n-b'TV lying en .„,] n.lio.ning
the southern s M- „f 'Ke Com-ony's R.-ls "rd Hants
Railway -nd at and n.^»r th.. junefiou known aa
Ornfon Curve .'.inetlon "-ith that Roilwov V th"
Railwov con-..elinc Ihol R-,il-nr ,i,h ,1,, JfidlinJ
nnd South We.tern .Iuneii..n Railway
C-rtoin lar.ls in the Porish and Urhan Distrl.-«

ot Cirenc-«ter Iving on nnd adioinine the north-
eastern si.l" of the Com.-n»'s Cir-ne~.'.r Itr.neh
Roilwav and between that Railway Querns Hill and
Sh~.n Street.
Certain lon.I, in the P«ri«h nf Stm-d in the

Urban Disiriet ef Stmud lrin<r or and adjoining the
north-e-stern sd- of the f-onrnanv's rh-ll-nh-m .nd
Greo' We.'ern Union Riilwnv and between that
tto.in-ov o-d lon.lon Rood ppd hrtwe-u Stroud
Rloti,.- o-> the brid-re c.rrvi-- t<-- ."!.• Ro.lwsT
over the Thame, spd Severn Canal at the south-
ea.'ern end of .ha' St-'ln-
Ce'lain lands In t>- P-ri'*- ef Cow noneyhour;)"

in th" Ror,| D.'rie' o' p.h-or'h Iv-Pe on ,pd
"dioininr the -o-thern . i.'e "f •>» <-o^nanv'« Oxford
Wnrees'-r end W.d'—>.»m..t..n Railway and at anfl

Certain lan.ls in the Psrish ami City and County
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Borough ot Bristol lying on and adjoining the

southern sule of thu (.'ompany's Bristol Reliet Line

and betiven Albert Road Victoria Street and tho

Loeomotive Depot on that line at Saint Philip's

Marsh. .

lu the County of Somerset—
Certain lands in the Parish and City and County

Borough of Bristol lying between Mead Street and

the Company's Goods" Depot at Fyle Hill.

fVrtaln lands ill the Parish and City and Couniy

Borough of Bristol lying on and adjoining the north-

western side of the Company's Bristol and tieter

Railway and at and near Bedminster Station.

Certain lands in the Parish of BishoiK,worth in

the Eural District of Long Ashton and in the Parish

and City and County Borough of Bristol lying on

and adjoining the southern side of the Comjiany's

Bristol and Exeter l!rt-,T,v ,n.l between points

respectively about .1 - .
' -t eha.ins west of

the iunetiou known '
I " Imiction of the

Bristol and Portisliem ,;,n«:,i .mli that Railway.

Certain lands in tin- 1:1I1^U >( Yatton in the

Rural District of Long Ashton and in the Parish of

Con''ve-.lMirv m tjie Uural District of Abridge lying

on and adjoining both sides of the Company's Bristol

and Eseter Railway and extending from the level

crossing bv that Railway of the road leading from

the main fotid betwr-en W&ston-super-Mare and Bris-

tol to Huish Farm to a point about 11 ohams south-

west of Tatton Station.
.

Certain lands in the said Parish of Tatton lying

on and adjoining b.ith sides of the said Bristol and

Exeter Railway and extending from the bridge

known as Yatton Bridge which carries the road

leading from Axhridge to Clevedon over the said

railway 1o the Bridge carrying the road from Claver-

ham to Kenn Jloor'orer the said railway.

Certain lands in the Parishes of Worle and Ban-

well in the Rural District of Axbridge lying on

and adjoininsr both sides of the faid Bristol and
Exeter Railwav and extending from the bridge

carrj-iiig .Moor 'Lane over that Railway near Woile

Station to Puxtoii Station.

In the County of Dorset-
Certain laiid« in tin- Pan-h of Melennibe Regis

in the Boron -1; •' W. mi ih and Melcombe R.-gis

lyino- on an. I ivr 'j tl,.. ...-istern side of the

Companv's W i

- - :: i :.nd Weymouth Railway
and at and n.-n Hi- ln-in. Shed on that Railway.

In the Couniv ..f li. vmi-
Certain lands in the Parishes of Cullompton

Willand and Halbert.m in the Rural District of

Tivcrtnn Iviii' nn and adjoining both sides of the

Coni|.anv'.'l'.ii-t.,I :,nd Kxcter Railway and i xtending
from I'l. ! I!, ; 11 s: ition to a point about 24 chains

north-. . ^ I - tt.iu .Iunetiou Station.

Cei-tfi n i.iii- !i, the said Pani^h of Willand Ivilig

en an. I ad., mini!; the nortli-wc-ti-i a ^id.- ol thr

Comjianv's Tivi-rlon llranch b'.iilwai aa.l «v-t ,if and
near to Tiverton .lunction Statim,

Ortain lands in the Pan-h m Ixiniii-trr in the

Rural District of Saint Tlimin- Iviu- on and adioin-

ing both snles of the Cnuiiianj'. Snitli ll.von Rail-

way and between pnnit- i. |,,-,-t,>.U ali,.ut 1', .h-.ins

south-ea-t and X\ clian,- n.,rt 1,-iv. - 1 nl the lind..--

earrviii? the road Icadiiii fmm -l-niisham Ferry to

Exniinst.T .iver that Railway at the north-western
end of Kxininster Station

Certain Lands in the Parishes of Woolborouirh and
Milbcr in the Lrban District of Newton Abbot and
in th- Pari-hi-.v of Haeconibe-with-Ciunb,. Teifugraee
dlirl KiiiK-teignton in the Rural Di.^trict ol N wt.ni

Abbot Iving on and adjoininir the ,s..iith-,astern snh-

of tlie
' said South Devon Rlilwav an,l bstween

that R-,ilwav and the Haeknev and Newt.>n Channels
of th<' linrr'Teiirn ii.ar Haeknev Sidint'S,

Certain lanil« in the I'ari-hrs of Kingskerswell

and Abbritskerswell in the Rural Di.strii t nf N-wton
Abbot and in the Parish of Milber in the I'rbiu

District of Newton Abbot Ivinir on and adjoiniiii.-

the ea-^tern -id.- of the Crnq.inv's Torouav Branch
Railwav and between point.s respietively .-ib oit L")

chains suulh anil :t4 chains north of the bridge
known a- All.-r lindge enrvini; the rnad leadini;'

from All.-r tu lp|.li-|i.n over that Hallway.
Certain land, lu th- I'an-h of Aldiotskersw.-ll -n

the Rural District of .N.-wton Abbot lying b.-tween

tho Companv's South Devon and Torquay Blanch
Railwavs ami tin- sai.l rca.l,

Co-laiii l-iiid. Ill th.- --11.
1 l'.r-.-!i ..f Abbots'--. -i-w. -'I

anil ill Ihi- Parisli.-s nf Mille-r ami Wiiolb.iroiigh

in the rrl.-.ii District of N.--vt,,ii .\),l,-,t Ivin'j nil ae.l

adjoiiiine tl.,- w.-sL-rn si.l.- ,it tin- sai.l Smith Di-v-i.i

Railwav anil eyte.Mliii2 from a point al.i.nt it .-h-.ms

sonth-w.-si ,.f rhe bridge kno«ii as I.aii.,.fniil liri.li,-

-

carryiii- tl- ne.d l.-nding in.m Ml.-i-' to l|.i.l-p.si

over that Railwav to K.-vb-rrv R .ail.

Certain laii.K in th.- Pa risb' ami Lrbaii llistri-l

ot PaiL-nt.,n Ivne u; anil ailininii.- fli- east, ra si,l

-

lanv's DartnniHtli -,ii,l T,,i-I.,iv R lihv-iv

side of the said South Devon Railway and extending
in an easterly direction for a distance of about
o chains from' the bridge carrying the said Railway
over Old Laira Road.

Certain other lands in the same Parish and
County Borough lying on and adjoining tJie northern
side of the said South Devon Railway and between
points respectively about 3 chains and 9 chains west
and 1 chain and 'l7 chains east of Lipson Vale Halt.

Certain other lands in the same Parish and
County Borough Iving on and adjoining the southern
side of the said 'South Devon Railway and at and
near Lipson Vale Halt.
In the County of Cornwall

—

C- rtain hinclo' in the Parishes of Saint Blazev and
Tywaidreath in the Rural District of Waint Austell
lying ,.'11 and adjoining the northern side of the
Company's Fowey Branch Railway and extending in
an easterly direction for a distance of about liO

cbainii from the bridge aa-rr-^-Ln-g the Companv's
Cornwall Railway over that Railway at Par and 'to
stop up all rights of wav (if anvj over the said lands
O-rtain lands in the Parish of Roche in the Runil

Du.triet of St Austell lying on and adjoining t>.r

south-western side of the Company's Newijuay and
Carbis Branch Railwa.ys and between points riiipeit-

ivelv about 6 chains and 21 chains north-wes* of

Bugle Station.
Certain lands in t-he Parish of St. Austell Rural

in the Rural District of St. Austell lying on and
ailjoining the north-eastern sid--> of the Company's
New. play Branch Railway and between points
respeetivelv about 5 chains and o9 chain:* bouth-east
of angle Station-
Ceitain lands in the Parish of St. Columb Major

in the Rural District of St. C.lluinb Major lying on
ani adjoining the north-^?.astern side of the Com-
Jianv's St. Dennis Branch Railway and between points
respeotivelv about 9 chains and 29 chains south-east
of the junction known as St. Dennis Junction of that
Railway with the New.piay Branch Hallway of the
Company
C.rtain lands in the Parish of Newquay in the

Crhan District of Newipiav lying on and adjoining
the eastern side of the a'pproarh road to Newquay
Station and between that roail Station Road Tolcanie
Road and Tresillian Roail.

In the Countv of tixn.r.l—

Certain lamb la the l'aii-1i -.f lffl,-v in tl-e Rural
Di.drict of n- a,l 1-^' ,e Ii :i,l; -,:, ' li : i,- t'n-

and
Certain laii.ls in th|, P.insli and Crban lli-'i

Of Aslihiirlnn Iving on and a,lj,.inniu' th. 'v -t
side of th,- Cmnl.aiiv's Aslil.nrt ,ii Mrani-h R iihi

11 -1-bi

l-,n,|.

of PIv

l.d Oxfor,l ]; - .u ,, ..'i-i -
" -

i '- -

hoiit <) eliai... ,,, I
-',, ,-', ,.;i- , ,' h .,-,--•,

I

arrving the r.ia.l ].-a.liii_- li.-ni H-iil,-v t,, Oxt
hat' Railwav at Littleniore Station.

In tie Countv of Wore -ster—
C-rtaili lauils'in tin- I'arl'.li ot Church Hon

and
!nli,;[i J - ,li -li- ,- -li I -niianv's Houevboiirnc
an I

-•-,
,-i \ - .1, Kii'n i, iiifl hetween point-

r,,|„.ti, I, t n,-li,:i,- an, I n; chains north-, -ast

of tin- jinn-, 1., 11 with that Hailwav of the Clielt.-nllani

an.l Unn.-vhoiinie Railwav of the Companv an.l m
eniimefiou' tl-jrewitli tn a'lter and divert s,i iniieh nf

th.- I.nill.-path iiiti-rs-itniir the fields or encloMiies
iiiimli T.-il on th- 2--|-iiieh Ordii-in-ee M,ip (2nd E.lition

1KII2) nf tie said Pari.b 10.5 and 107 as lies between
points i.-.-i tivelv al.niit ll chains and :i7 chains
imrtli-.-ast ol the 'point of luteiseetion by that oath
of the saiith-ivrst, rn bmindarv ot the field or en.

cl-isiire iiiinili,-re,l 1(17 as aforesaid.

C, -rtain lands in the P.i,nsl-s ,if fpper Swinfnrd
and Stoiirblelg.- m H:.- Crhau Di.-triet of Stourbridge

an,l m th,- Parish nf Lve in the Urban Di-strict ot

l.ve and Wolb-seote lying on and adjoining both sides

ni the Company's Stoiirhriilse Extension Railway ami
ln*1ween ii.iints res|iectivelv about ti chains south-

.v.,,1 and 2i; .-biiiis north-t-ast nf the bridge carrying
tb.- roa.l known as Hungarv Hill over that Railwav
and in conn.-ctinn therewith to alter and divert s.i

iniieh of the foutinth m.-ar St. Mark's Chinch ami
a,ljnining tie sooth-.-a.slern side of the said Railwav
as lies between p..iiits respp.-tivelv about 1 clain ami
.-. cbainr, .south-west of its junction with Stourtirnlge

Road.
Certain land, in the Parish of Lower Mittnn in

tin- I'rlian District of Stoiirpert lying on and . 1-

i,,ining hnth si.les of tbe Coni|ianv's Seveni Vall.-v

Urap-b Railwav ami i-xtemlint' in a nortb-\vest.-rl

V

M-
all,

1,1, ish and C.

Hli

s,,iitli-w„st,-ni -.1.1,, ,,f tin- Cnuip nil's iKfnnI a

Pirniingliain Railway anil bet».-n Namh L,iie a

tl,- \Varwi,-'< ami liirniingb-im Canal.
In till- ('(,iiiitv nf Stalfor.l—
(rtain lands in the Parish and City and Com.

H.,-,.ii-s'li ol liiiminghani hin,- on ami adioining t

iitli wist. -Ill si.l,. of the Cnmpany's Birmingh;
W., he'll, nipt. n anil Dildlev Railwav and b„lw.'

lieit R-iihvav and Anne Una, I ami lietiveen P.Tri

St an.l Unn.'.-wortli and Sm.-thw ,,-'i Stati.in

Certain lamis in tl„- Pai-i-h ami Countv Unroll

tin- Parili ami C..uiilv lioroii,.h

1>,,|« n tin- ('-.mnanv's Smith
Devnii RaiKvav l.,,ira l,o..i, an.l Siltt.in' llarbniir
Branch Haili>-.v

Certain .,tl,.T lamls ni tin- -am.- Parish and
County norniigh Kin-.- .,i, I a,l,,,i„iin: ih.- soiilhc-ii

s,.l.- ..f th s-.-,l S,„itl, 11,-1,,,, Kaihvav ami tl,,'

westi-rn s„l,. nf thi. sai.l l.aira Loni, anil Is'twc.-n
points le-r-.-etivelv aban- :, ili-iins a.ul -W c-ha^n- east

of th.- brnlire can-vim; th. -ai.l Soiit'i Devon Railway
(.v,r 0-1 Laira Ra„.l

C.rtain oth.T lamls in i),.- .-,nie Parish an.l
C.iirtv ii r-i.igl JMUK >n ami a.lj..,iiiiig Ib.e m.ithern

W.- lln Mi-

nd 2S chains eouthsea&t of Bilstoaabout 9 chii

Station.
Certain lajids in the Parish of Buehbury in the

Rural District of Cannock lying on and adjoining

the north-eastern side of the C-ompany's Shrewsbury
and Birmingham Railway near Oxley Sidings and
extending from the St.alTordsihire and Worcestershire
Canal to the Birmingham Canal and in connection
therewith to stop up and disciintinue all rights of

way (11 any) thetreover.

In the Countv of Salop

—

Certain lands'in the Parish of Shifnal in the Rural
District of Shifnal and in the Parish of Priorslee in

the Urbaai District of Oaken-gates lying on and
adjoining the north-eastern sine of tJie Company's
Shrewsbury and Birmingham Railway and between
points respectively about 4 chains and 27 chains

north-wesi of the junction (known as Hollinswood
Junction) with the said Railway of the Mineral
Railwav from Priorslee Sttx-l Works.

Cert-a'in lands ia the said Parish of Shifnal lying

on and adjoining the western side of the Company's
Shrewsbury and Birmingham Railway and Stirehley

Branch Railway and between points respectively

about :t chains north-west and 20 chainB south of

th; junction oi tbose Railways.
In the County of Denbigh—
C-ertain lands in the Parish of Chirk in the Rural

District of Chirk lying on and adjoining the eastern

side of the Company's Shrewsbury and Chester
Railway and extending in a northerly direction for

a diisti'anc? of about 48 chains from the bridge
earrv-ing the road lending from Chirk Castle to

CMiir'k over the said Railway at the southern end
of Chirk Station.
Certain lands in the Parishes of Esclusham Below

Ruabon and Rhoiilhinerc-hrugog in the Rural District

of Wrexham lying on and adjoining both sides of the

Company's Shrewsbury and Chester Railway and
extending in a northerly direction for a distance of

about .)1 chains from the crossing by that liailwaj-

of Bangor Road and to stop up and extinguisll all

rights of wav (if any) over the said Railwav between
. the subwav' under ' and the footbridge over that
Railwav uituate at points rrepectivelv about 20

chains "and M chains north of the said crossing.

In the County of Monmouth—
Certain lands in the Parish oi Magor in the

Rural Distr.ct of M-agor and in the Parish of Undy
in the Rural District of Chepstow lying on and
adjoining tie southern side of the Company's South
Wales Railwav and between points respectively

about 14 chains and 12 cliains east of Magor Station.

Ci'rrain lands in the said Parish of Magor and in

the Parish of Llandavenny in, the Rural District of

Magor Iving on and adjoining the isoiltliern side of

the'saiil South Wales Railway and between points

respeetivelv about 4 and 12 chains and about 12

(tains and' .52 chains west of the level crossing by
that Hailwav of the road known as Baseland Street;

ami b-n, ling' from tiieen Moor to Magor.
C-itain inn',- in tli- Parish ni Rogerstone in the

H,n ,1 Iii-iin •
, f St M, 11. .IIS Iving on and adjoining

tj.. - ,,ith n. -t, ,11 -1,1,- ..1 til,. Cnnipanv's Monmouth-
i-liir. iW.-t-ni \all.-vsi Railwav and between iwints

r.s-p.-. tivelv abniit ill' .-hams notth-wtst of tie bridge

enrung that Railwav over the road known as Heol

lien'ig anil the bridg.' cairviiig tbe road loading from
Kisca to -Newiioit over that railway at the north-

end R ,

Certain other lan-l- m tl.- -inie Parish and Rural

District lying on ami :,,l],,:ning tie north-ea-stem

.side of tlie said M ,nmi„itl,-liii , (Western Valleysl

Railway an.l extending from the said road known
as Hi-i.'l l.'errig to the said roiid leading from Risca,

t I Newport.
Ceitiin other lands in the same Parish and Rural

District liing on and adjoining the south-western
, i.ii- . : the said Monmoiithshii e (Western Valley's)

Railwii- and betwe.-n points rispectively about G

rli.iiii-
' ami Id chains southeast of the 'said road

lei.lim.' fr.inl Risca to N.'wpoiL
Ceitain oiler lands ill the same Parish and Rural

District Iving on and adioining the north-eastern

si.le nf tl... said MonnniutliKliir,' (Western Valleys)

Railwi.i ami .-\t.si;.[nii; liini '
!

.- liii-!-.',, carrying tho
s„,,i , ,a,l I a,hi,i,' 111,111 [;- I t. N,-«|i.,i-t over the

sii,! Haihiai at th.- mnt li-\, .
- n-r n .inl .if Rogerstone

.still. ,11 t-> tl. t.ri.i,.;.- .aiiiii-i; tin- i ,1 b-ading from
Rn-,-rstjn.' to l!a-saleg Stat -n -- -i t'.i- said Railw

at a point about 10 clriii- n n of the
1 exting

•hich joii

of th., Camp-iin's Hirminirhani Wnlv.-r

bauiploii and Dmllev Railwav an.l .-xtending fr.ini

K.-nricli PaiU tn bo-biiek Laii,. ami ti ( inp.iw.-r tin-

(o.ni.anv t.. trail. fer -ilnl .-ativev tn the Cnr|ior-iti 11

n, W.-st Ui-nmwi.d. an.l f .r that Corporation to n'tani

ami liol.l th., wh.il.- .,r such p.,rtion ..f the sii.l bin. Is

I.- nmv lie agree.l b,-twe-n th- Companv and the ,.ai,l

C„i,io-ati,,ii.

Cn-tiin linils in the Parish and I'rban Distri.-'

of Rilstnii Iving on and adjniiinis tbe north eastern
l.le .if 11- sai.l Hirniini-liani Wolv.-rhainiMon a...

I

Dilill.-v Hailwav ami betwc-n p,,illts i esi>.-ct .ycly

loi.l hading from Uisi-a t . X, wport at the

mirth west, rn end of the first-mentioned bridge a.nd

(tn s.i niiii-li ol the f.ntpoth whiih pa-sses under the

sii.l Railwav in a suhwav near Adley Street Roger-

stnn- as ln.!s between that street and a lioint about

11 eVains north-east of that subway,
Ceitain other lanils in the s.ame Parish and Rural

District lying on and adjoining the soiitb-western

side of t'be Slid Monmouthirhire (Western Valleys)

Railwav and extending in a north-westerlv direction

for a distance of about 16 chains from Bassaleg

station.
Certain other lamls in the same Parish and Rural

District Uing nn and adjoining the south-western

s-d.' of the said Railwav and nf the Brecon and
M-rthvr ali-1 Al.xandia (Newport and South Wales)

Railwavs ami at and near the junction known as

I!as,ialeg Junction of Hid* Railways.
Certain lands in th-. Parish and I'rban District

nf \beiearn Iving on and adioining the north-western

sale nf th,- Monmouthshire (Western Valleys) Railway
nf tbe Comi.anv and the western uide of the River

Vbliw and b-twven that Railway and River and the

P-ni.ar Hrani-h Railwav of tbe Com|)any near the

Ills W,,i-'..s ot the Alu-r.-jill Lrban District Council.
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Certain landi in t-ho Pariiih «nd Urban District

of Ab4Tc&ni unil in tlip I'ariHh and Urban Difttriot

of Kisi'i IvinK on and ailjoining the vaatsrn aide of

fho Siiid M' iimuiitluhim (WeBtern VallfVH Railway
and fxtjiwIuiK fr i:ii tlK> bridRr' ciirrjing that Railway
over the Ki\.r Bbbw mar to and on tin- aoiiUurn

side of tlx 0;uj Works of the Ab<>rtnrn Urban
Ditftrict Count-il to a point abovit 23 chain* south of

the viaduct nirryinu the Com|>any'8 Pennar llrancb

Itailwuv over the said Railway.
Crriaiii Innds in tt»- I'ariih and Urban District

of AtK-rcirn partly Iviinc on and odjoinintr both eidcs

of the Cc>lnpi.nv'B IVnmir Branch Hallway ami partly

nitirat on r fh.- tunnel on that Railway and between
iKiints r»..i»i*.*tively about 8 cljiiiv. and txl ohaiin east

of the juncn.in of that Railway with tho Complny'a
Newport Al'eriravenny and Hereford (Talf Valo

Ex1en>ii'n( Railway.
Certiin land* in the Parish of St. WooUm in the

Rural Distriet of St. Mellons forminB part of tV ..ite

of the EiiRine .ilu'd.s of tbo Oom|nuiy now in course

of O3fk>truotion i ear the junction known as Ebbw
Junction ol tie Western Curve of the Company with

th • .'ioutli Wabw Railway of the Company.
Certain landb in the Parish of Pctorstono

Weiitlooue in the Rural DiBtriot of St. llellons lyiny

on -md adjoining: the north-western side of tho

Comimiivs South Wall* Railway and at and near

Marshtield Station.

In the County of Glamorgan

—

Certain lands in the Parish and Urban District of

Gellicacr and in the Parish of Llanfabon in tho

tfrban District of Caerphilly lying on and adjoin-

ine both sides of the Company's Newport,

Abercavennv and Hereford (Taff Valo Kxtcneion)

Railway and iitendinc from Nelson and l.lancainch

Station to a jmint about 2:1 eh.^ins south-eaiit of tho

junction known ns Penalltau Junction of tho

Rhymnev Rulway with that Railway.
Certain lands in tho Parish and City and County

BorouBli of Cardiir lying nu and adjoininK both sides

ol the South Wales Railway of the Oom|)aiiy and
extending from tlK' bridi-e carrying tho Taff Vale
Railway (Kiist BraucJi) over that Railway and the

Nowtown Goods Dej>ot of the Company and to atop

up and ejtinuuish all rights of way (if .any) over tho

«ud Railwa.y of the Company betw*ven tlie south-

ceMeni end of Pellett Street and tJiu nortJi-western

end of Peiidoylnji Plaoc.

Certain lands in the same Parish and City and
County Rorniijfh abutting on tile northern side of

Cowbridgc Koad and eitending from the bridge
earryiiitr that road over tho said South Wales
Railway to the bridge carrying the Taff Vale Rail-

w.ay (Penarth Blanch) over the said rond.

Certain other lands in the same Parish and City

and County Ilorongh lying on and adjoining the
north-.^ast.rn side of the faid South \Vale« Railway
and extending from the last mentioned bridgo to

Lan^downo Road
Certain other lands in the same Parish and City

and County Borough lying on and adjoining both
sides of the said South Wales Railway and being
partly on the site of Grosvenor Stri-et and the road

leading to the Sana*orium of the Corjwration of

Cardiff and partly lands on both sides of the said
street and road.
Certain otlier laniLs in the same Parish and City

and County Borough partly lying on and adjoining
tho southern side of the s'aid' South Wales Railway
and p.irtlv iitiiale between Bns.-ett .Street and tho
southern side of the said Railway and extending in

a w.-«terly direction for a distance of al>out 10 chains
from that street and to stop up and extinguish all

rights of way (if any) then-over.
Certain other lands in the same Parish and City

and County Borough abutting on the western side of

T.cckwith Road and between the said Railway and
tho Ta(T Vale Railway (Penarth Branch).
Certain lands in the I'arishes of St. Fagan's and

Michaelstone-suiwr-Ely in the Rural District of

IdandnfT and Dinaa Powis Iving on and adjoining
the south-eastern side of the Company's South Wales
Railway an<l extending from the viaduct carrying
tho Barry Railway over that Railway to a point
about 11 chains southwest of St Pagan's Station.
Certain lands in the Parishes of St. Pagans and

Llandnff in the Rural District of Llandaff and Dinas
Powis lying on and adjoining both sides of the
Company's South Wales Railway and extending from
tho bridge carrying that Railway over the River Kly
«t St. Pagans Station to Klv Station.
Certain la'nds in the Parish of Llantrisant in the

Rural District of Llantrisant and I.lantwit Kardre
and in the I'arishes of Pendovlon and Peterston-
•oper-Ely in the Rural Di-trict of Mandaff and
Dinas Powis lying on and adjoining both sirles of
tho Company's South Wales Railway and extending
from the bridge carrying Cowhridge Road over that
Railway at Llantrisant Station to a point about 34
chains east of Peterston Station.

Certain lands in the Parish of Peterstonsuper-
Slontem in the Rural District of Cowbridge lying on
and adjoining the aouthern side of the Coiiipanys
Cardiff and Ogmore Brunch Railway and at and near
-the junction known as South Rhondda Junction
with that Railway of ftc Railway known as the
Sooth Rhondda Railway leading to tho South
Hhondda Colliery.
Certain lands in the Parish and Urban District

or Margam lying on and adjoining both sides of the
Compony's South Wales Railway and extending from
•the sidings on that Railway' known as .Margam
sidings to a point about 31 chains northwest of the
bridge carrying tho Port Talbot lOgmore Volleys
Extension. Railway over the said Railway.
Certain lands in the Parish and Urban District

of Margam and in the Parishes of Kenflg Pvle and
Tytheg,-.ton Higher in the Rural District of Pcnybont

lying on and adjoining both sides of the Company's
"South Wales Railway and extending from a point
about U etmlns nortJiweot of the hriilge lastly bi'rein-

hefore described to the sidings on that Railway
known as Stormy Sidings a portiiui of which said
lands in the said Parish of KenHg eomprlKing It
acres 2 ro.HlH ond 3M perches or thereabouts is or is

reputed to be common or commonable lands and
known as Kenflg Common or Down.
Certain lands in the Parishes of Tvthigston Higher

Laleston and Newcastle Higher in t)ie Rural District
of Penvbont and in the Parish and Urban District

of Bridgend Iving on and adjoining both sid.s of the
Company's South Wales Railway and cxtcniling from
the sidings of that Railway known as Stormy
Sidings to a point about 11 chains south-east of the
bridge carrying the said Railway over Quarella Road
Bridgend.
Certain lands in the Parish of Llangonoyd liOwcr

in the Rural District of Pcnybont lying on and
adjoining the south-western side of the Company's
Llynvi Valley Branch Railway and between the
farms respectively known as BrVnllywnrch-fawr and
Gcllilils Kach.

Certain lands in the Parish of Tnysnwdre in the
Rural District of Pcnybont lying on ond adjoining
the norrh-<'a.sterii liide of the ComiMUiy's Ugniore
Valley Branch Railway and betwei-n points res|iec-

tivcly about 1<> chains 'north-west and 8 chains east
of the bridge carrying that Railway over tho River
Llyntl near the engine shed at Tondu Junction.
Certain lands in the Parish of Baglan Lower in

the Rural District of Neath and in the Parish and
Borough of Alx'ravoii and in the Parish and Urban
District of Margam lying on and adjoining both sides
of the Company's South Wale« Railway and extend-
ing from a point about 39 chains south-east of tho
bridge carrvin;;: the said Railway over tho lUiondda
and Swansea Bay Railway at Baglan to the bridge
carrying tho said South Wales Railway over tho
Itiver Avan at Abcravon.

Certain lands in the Parish and Urban District
of Margam lying on both sides of the said South
Wales Railway between Baglan and Port Talbot and
extending in a south-eaLsterly direction for a distance
of about .'tO chains from the bridge c-arrving tho said
Railway over the River Avan at Abcravon.
Certain other lands in the same Parish and Urban

District lying on and adjoining the north-eastern
side of the said South WalcB Railway and betw<-cn
points respectiycly about 9 chains and -IS chains
south-east of the bridge carrying the Port Talbot
Hallway and Docks Company DocVu Bnuieli Rail-
way over the said Railway at Taibach.
Cy-rtain lands in the Parish of Coedfrank in tho

Rural District of Neath lying betwien tho Swansea
and Neath Railway of the Company and the
Rhondda and Swansea Bay Railway and between
points respectiycly about 2 chains and Go chains west
of Briton Kerry lioad Station measured along the
llrst-nientioiied Railway.
Certain lands in tiie Parishes of Blaenhondda

and Llantwit Lower in the Rural District of Nenth
Iving tin and adjttining both sides of the Company's

. Vale of Neath Railway and extending from a point
about 11 chains south-wesr of the junction known
as Neath Junction of that Railway with the Com-
pany's Swansea and Neath Railway to a point about
(iO chains north east thereof.
Certain lands in the Parish and CoiiiTty Borough

of Swansea lying on and adjoining the western side
of the Company's Swansea Branch Railway and
extending from the southern side of Pottery Street
to the road known as Upper Strand and in' connec-
tion 1 herewith to stop up and discontinue so much
of Pottery Street as lies between its junction with
the road known as The Strand and a point about 4
chains west thiTeof and so milch of Powell Street as
lies between its junction with Tho Strand and a
point about 41 chains west thereof.
Certain lands in the Parish and County Borough

of Swansea lying on and adjoining the western side
of the Company's Jlorriston Branch Railway and
between points respectively about 11 chain's and
2« chains south west of the ijridg.' carrying the mam
road leading from Swansea to Neath over the said
Railway.
Certain other lands in the same Parish and

County Borough extending from the .said .Morriston
Branch to Clvdach Road and b.tween points respec-
tively about 2 chains and 4 chains southwest of the
junction of Chemical Hoad with that road.
Certain lands in the Parish of Llandilo Tal y liont

in the Rural District of Swan.sea lying on and ad-
joining the northeastern side of the Company's
Swansea District Railway anil extending in a north-
westerly direction for a distance of about 38 chains
from the bridge carrying the road leading from
Waun-gron to Cwm Dulais oyer that Railway a per-
tion of which said land.- comprising 1 rood or then-
nboiits is or is reputed tti ti" common or commonable
lands and known as Mvnvdd Lliw Common.
Certain other lands in the same Parish and Rural

District abutting on the western side of the said
road and between point, respectiycly about 2 chains
and r> chains north east of the said bridge.
Certain lands in the Parish r.f Loughor iBoroughl

in the Rural District of Swansea Iving on and ad-
joining the northern side of the Company's South
Wales Railway and at or near Uiughor Station.
In the County of Carmarthen-
Certain lands in the Pan.h .f Ammanford Urban

and Urban District of Ammanford lying on and
adjoining both sides of the Company'. Llanellv
Railway and extending in a sontherlv direction for
a distance of 20 chains or thereabouts' from the Ic^el
crossing at the northern end of Tirvdail Station by
that Railway of the road hading ' from Saron f'o
Llnndybie.

Certain other lands in the tamo Parish and Urban
Diitriot lying on an.l oiljoinin; tho eastern aide
of the said Railway and between poiott reipectlTelv
about 38 chains and 48 ehaina south of Tirvdail
Station.
Certain lands in the Parish of LUnedy in the

Rural District of Llanelly Iving between the Com-
pany's Llanelly Railway tho Swansea Dintrict
Railway and llendy l.ooii line and at and near tho
junction known aa Morlais Junction of tho last
mentioned Railways.
Certain lands in the Parish of Saint Peter'l and

Borough of Carmarthen lying on and adjoining the
south-eastern side of the Company's Carmarthen
and Cardigan Railwoy and betw!-.-!! points nspee
tivety about 7 chains and '24 chains north-s'ost of the
engine shed on that Railw.yy idjoiuing tast Parade
Carmarthen.
And .Notice is hereby also given tJiat on or beforo

tlu- 17rh day of Derymbir next jirintnl oo|ii<« of tho
inteiid.sl Act will he de|».siti-<l in tile Private Bill
OIBce of tlie House of Commond
Dated the 14th day of Noyember, 1913.

L. B. PAGIO.
Paddington Stoti in ; and

20, Abingdon Street, Westminster, B.W.,
Solicitor.

H. F A. HOSKINS,
20, Abingdon Street, Westminster. 8.W.,

Parliamentary .Vgeot.

IN PARLIAMKNI-.-SKSSION 1^14.

Great Eastern Railway.

(New Hallway and Lines of Rail- in Countica of
Essex, London and Suffolk ; Stopping-up, DiversioD,
etc., of Rivers and Diyer»ion. Breaking and
Stopping uji and Repair of Road-. Footjiaths, etc.;

Tolls, Rates and Charges, Compulsory Purchaso
of Lands and Kascnients in Counties of London,
Essex, Suffolk, Norfolk, and Cambridge, and Islo
of Ely; Exemption from Section »2 of Lands
Clauses Consolidation .let, lS»j : Easements oxer
Riyers ; Special Provisions as to Entry on, Valaa.
tion of, and Compensation for Lands ; Extension
of Time for Completion of Works Authoriied by
Great Eastern Railway (General Powers! Act,
1897, and the Great Eastern Railway Act, 1912.
and for tho Compulsory faking of Lands Author-
ised to be .\cquin-d by the Company and tho
Great Northern and Great Eastern j'oint Com-
mittee, rcspectiTelv, by the Great Eastern Rail-
way Act, 1912; Extension of Time for Sale of
Supcrfiuous Lands of East London Railway Com-
pany; Liability of Compan.v for Carnage of
.\nimal and .Merchandise Traffic at Sc&; Applioa-
tioQ of Funds; Amendment of Acts.j

"VTOTICE is hereby f;iven that
_Ll application is intended to be made to Parlia-
ment in the ensuing Session by or on behalf of tho
Great Eastern Railway Company (in this Notice
called " the Company "> for leave to bring in ft

Bill for the following purposes or some of them
(that is to sayi ;

—
1. To authoriae the Company to make and main-

tain with all necessary and convenient bridges,
arches, piers, abutments, walls, piles, embankments,
stations, junctions. rails. sidings. buildings,
approaches, roads, coffer dams, warehouses, cranes,
lifts, machinery, and other works and conyeniences,
the following works or some of them, or some part

arts the

of Chein

f (that is to
lilw ay wholly in the parish and borough
ford, in the county of Essex, commenc-

ing nt a point in the Company's goods yard,
situate to the west of the River Chelmer .'lO iarda
or thiroabouts measured in a south-westerly direc-
tion from the boundary fence at tho north-cast
corner of such goods yarJ, and terminating at &
point on the Colchester main line of the Company
immediately to the south-west of the bridge carry-
ing the road leading from the Ixindonroad t.. .Ill
Saints Church. Springfield, over tho ^aid railway

c hamlet or parish of
metropolitan borough
London, of a line or

fie south side of tho
from a point

of the Co
(b) Tho lavin'g down

-Mile End Old Town, ii

of Stepney, in the com
lines of rails (No. II

Colchester main line of the Comp
situate 7 yards or tle-rcabout
southwesterly direction from tho south-west
corner of the subway underneath such railway,
east of the Globe-road and IW^VMnshire. street
.Station of the Company to a point on the Com-
pany's premises 7 yanls or thereabouts measured
in an e.isterly dins-tion from the south east corner
of the abutment „f the bridge carrying the Com-

rpeth str.s't, together
ith bridge for

porti
ng the lid 111

Dcyonshire-street, Mil.
The laying do

of the north.
End.

1 partly in the parish
e metropolitan borough
of London, and partly
borough of W.-«t Ham.

Poplar Borougli
Poplar, in the coul
the parish and coui
the county of Essex, of a |,„e or lines of rails
'No. 21 on the south side of Carpenters-road, near
the point where that road crosses the River Leo
from a point in the said parish of Poplar Bomugh!
127 yards or thereabouts, mea-ured in a south-
westerly direction from the north-east corner of
the Company's property adjoining Carpenters-road
and abutting on the west side of the River Leo to
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a point in the said parij^h and county borougrii of

West Ham on the fast side of the KiTcr Lee, 20
yards or th^r.-iLoiits, in.vifiircd in a southerly
direction from '!i' -mitli w.^t <-i.riKT of the match
works in tli. ,. > ui. ,1 mn ni .M.s,rs. George M.
Judd and Broij. 1-, Limit,.!, Mtuate betw«-n tile

Ciiv .Mill liMv iiuil til, Watiin.iiks nv.T, tog-c'ther

with a bridge for carryiUK tlie said lino or lines
of rails over the Kivcr Lee.

(d) The laying down in the said parish and
county borough of West Hum of a line or lines of
rails (No. 3) on the north-west side of the Col-
chester main line of the Company from a point at
or near the eastern end of the ropewalk adjoining
Marshgate \v,,rt:^ to it, point ^>n the boundarj- fence
on the nortli «, t -;,l, , f the said main line 17
yards or th' r, ,1,111- m, i-iired along such fence
in a north-e:,-!, il\ ,lii,,fi,,n from the point where
such fence adj,.!!,.-, tin- City Jlill nver, together
with a bridge tor carrying the said line or lines
of rails over the City Will river.

(e) The laying down in the parish and urban
district of llford, in the countv of Essex, of a line
or lines of rails (No. 4) immediately adjoining
the north side of the Company's Colchester mam
line from a point 33 yards or thereabouts
measured in a westerly dir.eticni from the western
end of the northern ainitniciit of th,' bridge carry-
ing Goodmayes-road ,.v. r th,' C,,ni|.aiiv's said rail-
way, to a point 53 yard» or tlerealjouts. measured
in an easterly direction from the said western
end of the said abutment of such bridge, together
with a bridge for carrying Goodmayes-road over
the said line or lines of rails.

(f) The laying down in the parish and county
borough of Ipswich, in the county of Suffolk
(Eastern Division 1, of a line or lines of rails
(No. 0) on the north-east side of the Norwich
main line of the Conipimy fr,,in a |„,i„t 3(1 yards
or thereabouts, mea.Mii, ,1 m a ii,,rtl,,rl v direction
from the northern .-n,] ,,1 th- |,:,,„,„.t .'.„ tlie west
side of the bridge cairMn;: l,,,ii,i,,ii r,,:,,l ,,y,T the
Company's railway to a point :;- ia,,l- „r there-
abouts measured in an easterl-. ,|ii,,ti.,ii ti,,iii the
said northern cud of the -,il,l i,,i;,,„t t,,.-etlier
with a bridge for carrying l,,,Tid,,ii 1 .,ii,J loswieh.
over the said line or lines of rails.

2. To authorise the Company in the construction
of the aforesaid works and the diversions of foot-
paths hereinafter ref.rre.l to. to deviate from the
lines and levels ti„r, ,,l sliown on the plans and
sections to b,' ,1, |„,-,t,,l 1,, je-reinafter mentioned
nd to stop ui>. „lt, , ,,r ,liv< rt temporarily or pcr-

cntlv
til,. I!i

he City Mill Hiver. the Kiver Lee. _.._
he crossing tlicreef
d all or any reals.ove described

us or other highways, to'wptiths
I r,,lL-, -. l,^. I,, e

dram-,, pipe,-, telegraphic anil other" tub"es,"wi^"i,'
and a, laratu-. and all other constructions or wor,is
of any description which it may he uteessary or
coiiyeiuent to st.ip up, alter or divert for any of the
I'^ri", , - ,,t III,- Jlill 1111,1 t,, provide that tile Com-
l',''''- '''!' '-

•
I" Ml', I- iirel.T section 4t! of the

J'
'

'
" ''•'•'- r,,ii- ,|i,l,ii„H Act, IMr,, to main-

''.'" "" -ml,,,' ,,1 iiii\ i,,ad or public lugh\yay
"l"'-l> ^-li.'l! arricd over the intended railway or
any of the intended line or lines of rails by a
bridge or tlie immediati- aj.proachcs thereto, except
so lar as the level of such road, highway or
approaches is permanently altered.

3. To authorize the Company to demand, levy, take
ate, and charges for or in "respect

nd to confer e.-cempfions
'" i'-".»'uiin oi i,iieii tolls, rates and charges

respectively. *

4. To authorize the Company to purchase by agree-
ment additional lands for extraordinary mirposes
and for getting ballast and niaterials and for any
other pilrpeses of their Undertaking.

0. To authorize the Coniiiaiiy for the iiurnoscs of

ril,c,l ami of the Hiil to purchase by
igreem.'rit lands (inehiding the bed

, , ,
;;<

'!" I ".v -Mill Ifiver, the liiver

te,,"':' ,"" "'•'''; 'l"l""rl. and bn^'dings and
rights and ea^.-nnnts m, over undi-r or afleetinrr
land.s and buildin.s ,n the inoVeJ'a'id pi'i^is'i*

*
S'da,o to pui-eiase by e,.,n,,„lsio„ or a.green,enf for thepurposes ot laying ,lo,vn ad,lition,I ,„dings and pro-

viding and extending ,.tat,„nv, .nlings. engine slil-ds.
ids and other depots,
. wharves and other

lor providing access thereto
' and otherwise for any of the
I'lertakmg the lands and build-

ereinafter des
impulsion or
nd foresleire

worksln
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T.)
„ ^

tl'orisv Iho purohuso by tin. Conipiuiy of

„r »r .,,.,.',';' " "-y ''""*''• '"''l<l"'tr. luttDUfa/torv

iiitorfiTid «itb by uny „f tht. int.ndod work" °«

nnv pruttUr tstn(, or n.t .V 1 "l,
'""^' thcriof. or

w4^? on::?^r;;l;,r'i/'r;'r i^';^?'" ''^/-n'"

-ubl.o or m such tann r T. ,h, n'n
'''"' ''>" ""i,inn luHiini r H.s the Bill may prescribe.
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"'rf|d'i^^wjn?'„M:^^;.-^--bo-vj„
.ntrv """ '*1'"'»' provision with r<-sp.-ot to tlio

..nd-s ..7bi;;fjr^,.''t re"'ru""h«".:d''"o-r ii^s :i"foresaid or under the noweri of ti;.: « ti .
*''

ubl" in r7.„^.t » , T"''^' """^ -compensation pav-
?he pur,. .Tuf Vlln r?,""""'^' ^«l'"^ed'^fir
the am, Ul. thereof , ml ,"liL°

"'"""'= '^ ''°"*'"P
in Cdse, of „.er„, 1 ffi "^ '." 'spi-'ct thereof

reeentV erLpd" Tnt^^eiii'T^rern' -

""^"•'"'^ "'«'

Jlailwav /(„„.. ' "' *'"' Oreat Eastern

purehHsc of lands for \.n I .-
'

'.'V
'''"' compulsory

the f.,ri..„;„„ ,
' .""'* "" *•>" completion of

Ae./;,"Z.|7:-"'='
authorised by sectionVof that

(/o"'-'f''Tf''Vh"%.""''
improvements (No. 1) and

1. ui,"%t ,«°,"r"/'"H
^'""'^^ «" Yarmouthfiif swing bridges for currvinir the"^Os over the Hivcr Wavency

'r«'e'tfon\ "'"' '"' "' ="''•*«="»"

•', .;„J','i
'""'^ limited by the Act 8f

- wortr .,
;7'''' P'.'";'"'^' of l^nds for the

Jompl'n'v-r?
""<' '-"Pavement (.Vo. ?, of ISe .

Th,- \"Vid,n,m" .'',1 '.
•^""n^'' ''»• Of railway.

W,,| ,,i„~ »„H ,* improvement (No. 4). the
„ In ,L? '"P'-'iVement (No. 5), the Widening
Jn nr aT ;"?v *-V- ^>' *"'' "'<' AVidenin/ and
.".ue h'r^^h raUw.iv'

*'"' ''""P'^ys i'elii-

The Widening and' Improvement (No. 8) of thnCompany-s Ely Md Newmarket brlnch railway?

" ' " ''?!''/, "7' '"'Provement (No. 9) of the
> -- tamlinilfre ni:.iii line.
xt.nd the p.ri..d limited by the Act of

"', '"mpnl-ory purchase bv the Great
tl.'e"la.Mr „''„,h,?''''l*.

*^,"*'''''" •'°'"* t'ommittec of

ir,'"ti!m III of That" Vet
'''''''''"'' ^^' '""^ <l""ib<^^d

L^ ^! nJitJ^ r''''''''^"''"'
,''^'^' "f "" East

alter ami am n I , ,
"' ^"P^"-"""," '"-ds. and to

th!' Lan U ri?
"f.n^-^-^.-ryl the provisions oftne Lands Clauses Consolidation Act. J84.5 witn -

respect to the sale of surplus lands, and to makSother provisions with refer.'iire thereto

liabiJv "nd*^ /^i^";;? 'jr'jvm,;:;:!' 'i^'^Tt*"
?"»

or f„rw.,rding animal and n.-rohrnd;.. tralKc"^ea*'
of ,b 11';"!^* '""'',";'; '^"*- <'"' '*'• "PPl.eat.onof the Ilailw.w and Canal TrntTie Act. IH.-,|. and.so far as may be neee.«sary, to amend ,.r r.pealthe provisions of the ol-eat Eastern ltail»'°v
Steamboats) Act. 1863: the Great Eastern li,I, waV
it^Z"^^"V<, '*^*- ."**' """^ *''" Oreat Kaster-n

Ac o/
'>;"'''"'}'"».'> Act. 19W: and any other

tin, , .1
' '•'"»'"? '" <•"• steamboat,, or seatraffic of the Company in refen-nee thento.

1.. To authorise the Companv for all or aiiv ofthe purjmses of the Bill or other the purp,.-..s ofthe lompany to apply the funds of the Companyand o raise or borrow and appropriate anv .apita

or borrow
*^™P''°>' "'fi-^d-V li«v« powerto raise

viJfon^" """• ?»;"''• "•^K'n'l or repeal the prn-V s ons or s.ime of the prOMsion,. of the several local"J
1

r,..nal .^ets followinp (that is to <av' _
\''s2., and 2« Vict., cap, 223; 60 and lit

1'. 9^; and 2 and .1 Geo. r,. cap. 37. and
!',„ I !. V-

^''*'' <•'"«"? fo the Companr
'ind.-rtakin(r: 9 and 10 Vict., cap 71. and
'li.Yi

"^^^'^'s relating to the GreatRailway Company or their undert.akinP

;

) Vict., cap. 110: and 50 and .M Victand any other Act or Acts relating to

the Great Northern and Great Eastern Jointlommittee or their und.rtukint': and 28 Viet
!'"!'•

"if;-^'' ""^ *^ ^ '''.• '"p- "*'
•
""'1 •» •-''» VII.';

cap. ion, and any other Aet or Acts nlatini.' t.
the East London llailwuv Comi.anv or theirundirtaking. l

.
"r wnir

l!l. To vary or ejttinguish all rights and nrivll.-ire,
ineonsisteiit with or which would in anj «»,

ioo)er'''%h""''-'w
P^Poses or the Dill, Twid t;..confer oth.r rights and privibg.s

aiili'TC
;""'«;;•<"""' »''"»«» the Ime,, situations

b tl Ml'
'", ""'"'"' l"-"P"«-' 'o be authorised

bj the llill ISO far as the same are works ol the

eXr H :lr^
""•'"'""'I i" ;l"- Sl^.ndiiig Or,l,.r» of.ith, r Hou.-e of I'arliamenti, and the lands and.ther pro|,erty ,n or through which the same will

other h'l^: I

"'..'','""' " '".-»'"",'' "»<l plans of theother lands and property intended to be compulsorilv
taKeii or Used under the oowits .if the li.n t.>.Ii
Ol the lootpath div.rsions proposed to be au o,.
I.y the mil, together with Cks of rern-nee V.l

nie^i j;l:;s and 'is:^:'-;v r™;n'CL:i!r arsTi.::and of the occupiers of 'sueh lamU ""d .;mproperty, together with in th.' ease of ea^'h d.i , sit

G.|'re't'fe"wnr
-'•"""

"f
""''"•"••'J '" ""^ '-"J™

Nove 1,1,. ,"';.'"'
I '"'""' ""' -""' 'J''v or

fl:r:^^i!::'^";;ii:;?,^T^^rv,':^ ""'"'° "^"^^

Vst"v''?T'''
""'''» ","i"l""'ls in the county of

.^,1 \^ Ir
"."''<', "'"1 lands partly in that county

Chrk' o7-H,"'p""' T^K "' ^""''°"' «it'' the
J-UrK ol the Peace for the county of Essex ut
his ottlce at Chelmsford.

" '-"«* at

London and works :,nd lauds partly in that county

of tiTi-',,'" V" Z""'^' "' ''•'" "'"^ t''" '•''•koi tiic 1 lace for the county of London at his
oflice at the Sessions House," Clerken"u°n, E'CAs regards works and lands in th,. .onntv „»
Suffolk, with the Clerk of the Peace for ' the

ili" ''"l
''*'"° "' ""*' county at his oUieu at

As regards lan<ls in the county of Nojfolk, withthe Clcrk^ of the Peace for that county at hisomcc at Norwich.

cotlntv'^n7'^1-.'";"''i
'" *'^'*'•= °' t:'y. i" ''«

and .IS regards such lauds and other lands in
,..';', .""V"'',,'"

^»mbridg,^ with the Clerk of the

at Cam'bridge'
""'""' "'' Cambridge at hi, office

mf;i;',;?%he^:lrp^:;;s.^'r?.i,::-aiTt.^^
reler..ncc as relate to e:ujh of th,- ureas her. inaft.-rmentioned in or through which the works pro ,osedto be authorised by the Bill will he nu de, or"n
tak.^' "irV'"!'^'

'"" ""'^- I"-"P'«.v '"tended to betak n or u,-,ed compulsorilv are situated, together

nu.io i,??^t"'
""%''',?"-•. "ill I'-c deposted foJpubl o inspection as follows (that is to sav) —As relates to any metropolitan county 'or other

at hi.f oBice. " """' "''••''' "f »"^-^ ''"""g"

As relates to any urban district not beine aborough, or to any rural district, with the eferk

oQiclY'and'""'
'""""' °' -ch-districiat his

As relates to- any parish comprised in a rnrnldis rict (Other than the p:.rislies of North Ben 1, etand Great Ulakenhaml. with the . I -ri .^ fh„
parish council at Ins ouice, '^^ j'he litl^icTlfl^r^

saifpJ^i£-r'"lS^/'i;-,j» 'i;;;^ tr^!:^Blukcnham, with the chairn,,.,, . f .1,
"^'7-''

meeting of such parish at his reridcic?.
"""'''

thi^i?^itr';i;;i ^:!'\n^\^^- '^^^^ "-

on or before the Kth day „" Smbc"/ „«""""'
Dated this l:jth day of November, 1913

^^A^L^'dhe'rir-'-^'^^''' ^"""'"' '^•^•

"p'rhamcnrr^' igoits"""-^*'"''
^««--te,.

IN PARLIAMENT. SESSION J9U.

Great Northern Railway.

a!;:rt:;i;' !<i;rfv^-': -iX'-"''
'•'"^'-^^-

'ions o II ,.i
''I""); -"""ppin./ up an.l u,v,.r.

Cro.-io.,"
° • ,';''<''l'-"'-. Ilri.llep.ih. „ud level

-Mu-olii Part „,.""";•" "l
'-""""" H-rtlord

C;, " ,,,"";, "' '.",' >)
,
-NotliiiKham and Vcrk

•oilliul. re ;',• .^•'""••'"".'""i.- 'U.-ht. «( way;

K;.;r'ai^"^^:?,s"r^„:i!,-y;':;i:;rv,.;^;tvi
"ding): Compul.orv- p„r,-l,,- Va,1.- ,,i" . .
{.ureh.se by iir,-a,

' nIi'^om': :;;:{ ^;?::;"'r""r^

«^i:;^.'vr:h;;-'''Ki^::^;;;:'',V-;-:'-
;"^^''»

pl.tion of ll.ihrav- ami eom„„l.„rv ,,'.,,'' """',

Kul^i.ioi ^^7'"^r'"™ »''''*^ t^m;:;;.^:^

i^v''.^^.;:;^rs^i''-\'-'"---;rn.d'
E.,ii,-i,ir!;:"riuii^,:yr"s:irio:'o/r';,"" f
:c''"r;^;:.r,,^\^"'-'''

'-"''" '-''"Hi°°^
•...,i.\m. . .1

P™"" ""' "" to e<im|>t-n,.ation and
: a e P w . "Tr .= v^T'^ "' ^'"'-"i''» '" certain

f,«?p'.lli, tVf . V, "t
• '"'7'cr"»ce with ro.d.

sub .i,„. I
• ."""tennnec of new diveri,-,l and

n nJ Toll
'""^ ""? '"OtP""'" etc: In-lerpin-

?ights of"''wa™•ov^"^
""',"'•''"'• K«'inK..i-hme„ or..i,,i» 01 «aj ov.-r lands ncoii ud - Airn, in,.rit.IS to execution of works etc - (•„. , V .

'"tnn

lands- H, ,;:,? "f
'^••-"on and .lispo.al of surplu,

Kirk;te"'-;i,rHnT''"" * °' "^'" Kortlicrn

ora.} pill :"'co^h^^ati::;^'^':;r\^'^,«-'!-i;

The Stock Exchange.

NOTICE.

M.-mb.rs of the Stock E.xchange arc not allowed to
advertise tor husineiw piir|K>.ses or to i.ssuc circul-irs
or liu.sin.»s couiuiuniootmnii to iM-rs.jiis other tlinu
tlK-ir own principals.
Persons who n,lverli,se a» Brokers rn- .Share Dealers

are .Mif M.-mhers ol the .StOi,k Eichangc or m anvway under the control of the Commiitce
.)lcmbi.r, is,.iiinR C<,ntr.i,-t N.il .. ais- r.Mpnr,,| to

,i-e Mich a form as will provide that tlio wor.1.
.M.-m'..-r of the .Sl.K-k Kv.hange. |.ondou • sh-.fl

imm-.liately f.dlow the signature,
.\ l.i.t of Members of tlie Stock Escliangn who nro

,St,K.k and .shar.. Broker-, may b,. ,«,- n at ih- llarHml...
mew Lane entrane,. I,> the Bunk o! Knglau.l. „r
obtaiac<l on application to

EDWAIID SATTERTHWAITE.
Secretary to ih.- i -...,. niiitee of the

Stock Exebinjre.
0,mmitti--c Room, The St.)c.k Exchange. London.

^"^Ge!:;™?':::;'"^-!
;;^.:i:;:f'"'-''

"'

]V"OTICE is hereby given that
tl, "PP';""*"" i" int-ndisj to be Sa.le ,0 Parlia

idU? ctipr"^.^ef;x;'^r:i^';«rv ^"^^rCompauy ) /or icive lo b"ig''
^""^ „ ?,

"«,'''"
.ollo.nag purposes or some o'f '."heni "I'llat Is 'o

To -...tl.n
t'OXSTntCTICN 01 HoUKS.

alt.-r:,ri,ins-of rVil..;^ ? ''"'' ^^'Jenlnirs and
d.scrib-,1 ,.-?,l, 11

" '"'' °""''' »<"•''!' liereinarter

.( ,.' r
"" P'-oPo- stations, junctions Ijncj

v.nie i-:-s eolln'-t"'?''.?"''"'-^',
"-"'J". "^rk-S a. i cSn-^uiHOL.s cunneetcd^^tlieicwilh (th.it is to ,ay;:-

n:L'^:ti!^' ;^!;°lt£ ';;/~ of .I-eiecs.er com-
District Of Jleo, \|„wb°

••,'•''''''''- ' ""= l'«r"l

from Sc:ilford to Melton Mowbr.iv and call ,1 i" ^f^piuney Road and t- rminalini. in 11 -,.

"

*,"P »f "(Velby in the said ILlral ni'trjc, of v 1
„„'

i^owbrav in the field numb.-rcl l,'.| ,, ,7,^ s" j -f
,'

.',"

,ihiD on Ih.- 1 3,-,llO scale Dr.lu ,11 - - M , - 1 l- ,mn Leicestershire she-t .V Cs" ,-,•";' ,.',::';'
/^,',V"".varrls north-.ni.stwaid of the -uu-l.-w:'.: -r 1 o,„ re

"< the s:iid fi..|,| ,,„d ,y; jj^J, ,.r ,l„. ".,1,3,';' .,

"i ;'-T
Ml a Westerly direehon irooi !h ,tl,

,

)
the said field,

" -'""li"''' '"HT of

.hrou^'l;v'.t:,h.''L,t,;;rl.,r°^ier-T!rh,;::

5tv^:hV!.;:?\^;K:n,i:;,^!'iT^.!^r^i/„xi,^""
Diynriov lliawu., „ wood Garrv. "

.Mi,hll.^eI l...„„. a ,|.,vi.,t,on ,.f ihc'^I , w, ,
,,,„'

Enll.ld Brunch Rnilwav of ,|„ Com H; "J ,.;,',„",'."'

;

C^Mlii',,-!;'""'""
"'!'',,'!" ."""r

^•''"'
" .-'"'i.'

M.ii'i.

A

d.'^vi',;

II,'.ilu

with -

i; eh
dirr,

of II,.

'he -n-.l .M,.,. ;,.,.

with the .-listini: t'p I
! nfiel.l Branch

«:ll.l Branch
»ipn.-il Box at

riMlV: RAfLWAY I IMPS .pnl.li.sho>| nn
X ^iaturda.vs) can be supplied for 2is. per annum.

I(a

in a n.irih

II-,,l«nv (r

WinrMMi or inr Esiiitn nntvcil,
A widr-niiii: (No. 1( of the Enfield Bran.h Railway

of lie tomp.ny on both sid.s thereof wholly in th'o
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PARLIAMENTARY JiOT\CES-(Gontinued).

County of Ml<U^l.^l^^^
Vl"'"te''l'v''a jum't'ion with t'li;.t.

Jt^Uway .. u l"","t *•,,';;''„; °Uong the s.i.l Br.."ch

„, ;i """'-'" ;''-\, "t of the Sienal Box. ut Bowes
K,ulwi.y 1.01U I'"'."""' °' ,'"

in^ the Parish "n<l

)';,ik Statiou and tiinnn.um
• .^j(,„ ^vlth the

y,;;rnu?;^:"^p".tJ'"he'tnJ ,i.^ecot.ag 10 u,„e.

trom l.oiulon. /M,,-,-rrnM

;l^'';:;'^:-o„,^\>^^Vnr,>.^^«-este™^end^^

Ihe bna-e e;,rn-n.f '''^ ^"\|,; ",,, " ncthAvM,

SX.^:^^^^tt:ogji;:|;;;;^:::,-::i:;,-
t, rim nil III"- HI the 1 :ill!^ll "J I ' '

^ „ ,rl, I In-t. iiniii.u 111^ '"
_ ^, ,_,. ^^ )iiiicT|m!i w 11 li 1 n<

irtb-Vest^rn iiul ol tiie

' Duted th,. 17th day
"'./^"""'Vj^^J^f-'c-oss Station.

'^anM-. "A"'Afe%'uyden West-

,, nster S\V Solicitor for tho Bill.

TlTsoN- anh Co.. Caxtou House, \\ef.t-

mi^^ster. S-W., Parliamentary AgeutLs.

TENDERS INVITED.

East Indian Railway Company.

[November 22, 1913- __

Bombay, Baroda, and Central India

Railway Company.

THE Directors are prepared to receive

mi t« iK>aii on Tue-sday, 'Jth. December. Tender*

for the ^^^^j^^ ,,,^ Wheel Centre.

Tenders must he mado on Jormis, co^iies of whicB.

w.th'wr, cation can be obtained at thes* offices

™, t avment of 20s each (which will not be returned)

TtoDirctore <lo notbmd thenisolves to accept

*•> 1°™"^ " '"> '™'^*'""-

C. raOMlTELlI.-.
Secretary,

offioes : l)louoei>t.er House,

IIU. ISishoiisgate,

IxJiKlon, E.C..

20t.!i XoYomhol". 1913.

,\, „f lirantl
'

"""irnal B
W 1

.,,M fl'I^T BOK TO MrsKH,«l SlDI>

x;,, ;,) oftheMam laneof theU
tne :uain !."<: "'

ii T>,,,...1

,
, ,,,,„-, .rn .sKie thereof wholly m the K .il

';"'
,

. .iiivell in tlie County of Nottinglum
'
^

,1, P.nsb of South Muskham by a

";'":;';„ ;,;,h \w sanl Ma.n l.ine at a point opl'"^! >;

.1'"" ""," "'
. ,„„,,,,„ i.>i) miles from .London ami

',''nn"l!'Mr'n.th' Parish 'of North Muskhum by _^a

'ifHI^s Ion" ''n!:"'--l "Main tinr from 'thJ 'iinio

•ilri-fUnn
^

- "
j_,^_^^ Loudon.

post lienoTlli. I--.
|.,jlStOV TO lUTFOUD.

A ,v MemoLT (No
_'^' ^ ^^

,^,,^,,1,. i„ „,e County of

''•";; ""„,oMUi"ncin- in the Parish of Oam-ston m
^""'11''

I u"""u-x of^Kast Ketford by a junction

i^;'l'.!;:;::„:'n!e,^;r".
';!";; %J^^:u'J^^^:^§^

W':l,d 'm:.,., Line .r.m> a J,m,U j;^;'';,^-';;',.,;,,^;^

;i;:^;;;Th:.'VU:rh^;Mirdaiii,,.i.^.^-.;>^i^-

KC'-l by a Juncteo, IV, 1 .he -d M.nnJ.^
^

'"""n I.".';; iv "lir. on alon,- the said Main i.nie

"^ir "^i';,*;r;d«;^" ft- 4, w,l. ..e mad,, or pass

...•riryUS-'^T ntothe^.l;.v,n.l;a^^

?;r7i;'-":a„r^?ri Dis:i:;""of^.^.-t Retford and

. 1 11 n, the BoroUL'h of l/ist netford.

A ,"lIo,ii>s (No. o, ,.f the Mam I-'-, "f,^"-.!!^":^:

,.on-. on hotli sid.s ther.'Ol i-ommenein:J l i tut |u"

lili"; oriiawtrv in the Rural District of Do- "

rnHF Fast Indian llailwav Cnnpany riMIE pirectoi-.^

riltllli ll.abl) aui-iii'ii
j,._: >,ir thf> Supp V I Tenders for ;

—
I u. prepared to receitre Tenders for th- .11. J.

^^^ ^^^^^^^^ ^^,^^^_^

rv of ;—
;i) Paper, Statiourar, 6t«'.

(2) Copper Ingote.

The Madras and Southern Mahratta

Railway Company, Limited.

aiB prepared to receiv

.nd Deli

A, p^ ^:^^^'u, be Bc^u at tho Comt^ny-:

, be sent t« the undersigued, mark«l tary not lat

1) Metals (Copper, Brass., Lead, Zinc, etc.).

'(.>) .Miout 7fi Tone Spring- Steel.

•Kcor.lauoe with tJie Bpecificationf ,
wkicli may

s<^u at the otBoes of the Company. The ellar?B

the s])ecilications is One Guinea each, which wiU

Tende're "ii™i.st' be sent in addressed to the Secm-

tJian 2 p.m., on. Tuefiday. tJu^ 2nd.

"rlS.a'l^a.^Un^^itlprV^;
north, riy

alon-,' the Kiid Ma
Si-'iial Box at Ba^

th.. Parish of E.OSS

point

r>j,r"ir':^^w;.s:';rend'orth:^-p.:

from in through or into the lolloiMii_' 1.

Tow i-li lis or som,- of tli.-.u :-Bawt,y .Mist.

T!""u''Von in the said l!ur:,l I n - ' -' "'

n d Hanvorth in th.. ""^^1 " '

the ('..uuty ol NoHn.L.
filckne

end th.

„f winch pov

\!a,l«ay Act

,,ist.rH..|d au.l

„t II,, o, aster

.,f nivtl, ami

.„ „t He 1l-.ll-

l';i,'..'it'.N,,rtl,. Ill

Ihern K,ill":.V

..^=rfJ-Vai«.Sat.n«.eU..;^c^»„.-^ „„
niav be "'" ' , j f December proximo.
N\e,ln(*,l-.ii, th. ^r" " > " .,,

^, ngljt to divide
The C^mpau.y

f-';';;'.,^/-;.^,;;i;,\v„hout assigning

L'^rta^'iV and" does not bind itself to accept the

"HS'H?i-S..-i:la^--^''wlu<«i eunnot under .inj

O W. Tdl'NC;.

E.C.,

Borough of Southend-on-Sea.

TO OO-NSTRIX'TIOXAI. ENCn.VKEUS .VND

COXTR.ACTOKS.

PIEK Tli.\M\VAV.

;„ -conru-otiou with *!« E';";"^'""„,
»!, ^^^^'sXig.

,,i, r,',t,.": -(...l Fori'ii of Tender obt.-iin...l, o« applo..

tioj. to tlw H,.n-„i.jb Em.MU,.er. M
,

l

M Tnf.1 f F ,'u aii.l alt.-r •I'hursday. Nov.-ml» r

^, l.aViu, ;.t ot a ,l..|,oMt ol Two (iuinea.. which

l"^ I
.1 „u r.,- Pt. ..t a I'ona lido Tender mi

:"
, I

., -iml the return of a.ll doo.meuts.
form Mippll" .1. .I'l'i lo"

P,..,. Trnmwavs "

f-l'',';""l':.'^,!'l:';:•. ::'.., 1:.:./!:.^..^^ h
ivildr.'rso'l til

Nin.. a.m. Tl

191.1, marked ' T.-nder for Metal or
Dece-mbe

'"•l-hT Dlne™os do not bind themselves to accept

be Wwest or any Tell,^j^
g,,j.ij^j,.(..ARTEl!,

Secretary.

Company's Offices,

ai York Street, Westminste
'

Ilitll Xovemlier. 1913.

S.W.

riMiE Crown Agents for the Cjloiiies,

I acting ou behalf of the (iovernmeut of Xigena.

JTrvile Tendei^i for the Supply of Acid St.^l Kaik.

Untish Standard Section, also Sleepers and Keys,

for about 100 miles of i^rmauent way, at 4a lb.

iieir varil and Hi miles, at (il) Ih. per yard.

Fo'rms 'of Tender and all particulars may be Ob-

t.iiiie.l on appheation at the OlHoi- M the Crown Agents

for the Colonies Whitehall Gardens, London. S.W.,

l.o'w.cn the hours of Ten a.m. and Four p.m.

iSaturdav.-. Ten a.m. to Ono p.m.). on payment of a

(lepnfit of £1. returnable on rioeipt of a bona hde

Ti-iKler for the whole or part of the Rupplics rcjuired.

Tenders to be delivereii in s-,-aled envelopes,

addressed to the Crown Agents for the Colonies,

U'hit.liill Gard.-ns. S W., not later than Noon. oi»

To .-ilav. liith D.i'-mber. endorsed "Tender for Eails

ami Sli"-pel-s."

The Crown Agents ilo not bind them.selves to accept

He- lo Tender

POSiTiONS VACANT.
fcUor,!.

lUd

East Indian Railway.
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North Eastern Railway
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NEW FORMS OF RAILWAY CAPITAL.

For a long tiiin' past raihva\- lomp.iniis in tliii country
liave been urged to adapt their securities more to the'

requirements of prospective investors, and we are glad to
notice indications that this course has been taken, albeit

these steps are somewhat belated. At one time our rail-

wavs could afford to choose their own methods of issuing

capital, but matters have changed so completely that if

they wish to raise capital at all they must now consider

the requirements of the investor. Tiie average I-'nglish

investor of the old-fashioned type has a distinct preference

for registered stock ; but there is now growing up a very
consiclerablc number of private investors who prefer a
i)earer security, because of the saving m expenditure in

stamp duty, brokerage, etc. Registered stocks have to

bear ad valorem stamp duty of h per cent, upon the

money, and the usual scale of brokerage on such securities

is at least double that upon bearer securities, namely, } to

i per cent., instead of i to \ upon the bearer securities.

Many large investors, such as banks, discount companies,

and other financial institutions, will not, except under very
strong provocation. bu\- a registered stock, when " bearer

'

securities are available to meet theii requirements. Con-
sequently the whole field of investment in British railway

debenture, preference and other securities is closed to one
of the most influential classes of investors. Several com-
])anies have alreadv taken powers to issue "bearer"
securities, but no leading company has as yet exercised

such powers. Another reciuirement which deserves to be

considered, and which might be met by extending powers
to individual companies, is the demand for stocks with

fixed dates of redemption. Practically the whole of the

amount of existing debenture, preference, guaranteed, and
other securities of our railways are perpetual, and owing
to the great fall in such stocks, many investors now insist

upon a security with a fixed date of redemption, because

bv that means thev avoid the risk of unlimited depreciation.

\Ve believe that such a demand would probably abate if

there were any substantial recovePi- in the high-class

securities but at present it exists, and in the case of those

railways who may require to raise more capital it deserves

to be "considered" In the case of the London and South
Western Companv recently it was considered in practical

form, and an arrangement come to under which a redeem-

,ible preference security of a "bearer" type was agreed

upon, iirovision to be "made for redemption partly out of

capital and partly out of revenue. .\ similar departure

is now being made by the London, Brighton and South

(oast Railwa\- Companw In its notice of a Bill for next

session, the compan\- propo_-PS to take powers to issue any

stock, including delienture stock, with definite provisions

for redemption, and to set apart out of revenue or other-

wise the sums necessary- to provide for redemption of such

securities. At the sanic time the company is seeking the

power to issue " bearer" securities relating to any of its

stocks, including the debenture stork. The capital e.x-

penditure of our leading railways has been in almost

every direction reduced to a minimum. The Brighton

and the South Western Companies in particular are anxious-
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t(i nroceed willi their rlectrilication schemes, and no cUiubt

the suhjeet ot raising capital has l)ecome a more urgent

one in their case tluin in the case of other leading railways.

Still, the snliject requires to be considered b\- all the leading

rail\sa\s who are spending any capital at all or have in

pi(]b]ect an\' such expendituie. Probably the best course

f.ir all oui railwaxs would be to take steps in various

\va\- that nia\- suggest themselves to improve their

<redit with the investing public, and in the meantime to

av(.)id all appeals for cajiital. Tliis. liowever. is a co\msel

of perfection, and. in the cdursr of their Imsiness, railway

companies, like e\-er\- large undertaking ol a commercial

character, must occasionalK' seek to raise more capital

f<ir the requirements ot their traffic. Having regard to

the demands made upon them of late years by the growing

trallic and expanding trade of the country, it will l)e

admitted that British railways have got along remarkably

well. ;in I have avoided appi'al- for nc-w capital in a manner

which a few \ ear> ago vciuld have seemed incredible.

Indeed, il may i>e asserted without fear of contradiction that

no other iailwa\- ^\stem in the world has managed to main-

t.iin the ellicienc\'of its >erviit' to the pulilic with a similar

(leni.nid upon the pockets of the investor: but liearing

in mind the fate of tlie most recent appeal'-, s)ich ,is tliat

made bv the Cireat Northern earl\- in this year, and that

made l)\- the Brighton (dm])any last year, theie will be

no particular eagerness on the part of the investing pul>lic

to iiu rea-e its stake in !'riti>li railwa\- enterprise. The
Jfrightou ("ompan\'-- notice conu-- as a reminder that the

mo>t urgent necessit\- ( f the moment is some concerted

mo\ement on the ]iart ol the railwax' companies to defend,

••md. il possilile. to -.irengfhen tlu-ii' credit. There is not

the lea^t doubt that ,it the pre-i-nt menient. having regard

to tJM ij- rescjinces. the ( redit <ii the iJritish. Ua.ilwa\s as a

wTidlr -lands unduh' low. 1>nt mile-:-, great care i> taken it

i- l.\- no means improbable that what we may now hope t(.i

be ,1 pas>ing phase ma\' become permanent. There are

maiv, intluences working to the detriment of the railways,

and dnvctois owe it to shareholders to neglci t no proper

. tt]i- to counteract such influences.'

DEVELOPING TiUFFIC TO THE SEASIDE.

A; -eN-er.d of tlje meeting- of South ICa^tern and <h.it-

ham iv.ulwa\- -IrarehoMers during the inisl tew xcar- the

ch Tinan has made reieieuce to the successful e|iiirt> ])Ut

forwar'l to encourage long-distance season ticket and

onJina.iA- irafl:c to the numerous resorts on the Kentish

anil >us.-ex coast>. This i)olic\- was ])artl\- the outcome ol

the decre.i-e in short-di>tanee .London -nbuiban traffic

liroii::ht ,i!)out l'\- tr,imwa\- and moti'r oimiibu- competition.

Tlie ri'.,i!r\ of the omnibus lias l)een mo-t keen during

the- ]',v~l two \ear> in and l)e\-ond the south-east London
>uburii-. Imr it ha.- -er\ed to "neourage the compain' in

its j-iiji.-.- i,\ gixiiu; inducements to the long-distanec

traveller. .\])parentl\- there is good reason bir anticipating

tlcit a- the r—ult ot the ])a?t -ummei's traflii' the dividend

.annonu' i-iuint lor tiie hal'-\-e.ar ending Decembi'r ;.I next

will reflect an iiupio\ emenl. and thi-^ n'-ult should eii.ible

an t ri'a>magine ii' ',e td Ik- struck \>\- the cha.irman when
he cnnie- to ciinniient en the .nnuial report at the iir-t ol

the .. earh' -erie- i I iiieetin;^-, in the e,iii\- ])arl ol next \-ear.

The >outh h:a-t.ni dividend ior the ln:.t halt of the'vear

wa- at tlie rate ol I.', per ciut. per annum ' n the undixided

ordinaiA' stock, v.iih \ \ per ( ent. on the iirelerred on.linarv.

Vi>\ the si-cond hall <! I.i-t \ear it was at the rate of '. \ ])er

lent., while lor the y.AV it w.is _;:. The first half of the

\ear brought a net ie\i nue of /4.;o.() -,5, as again-t /.lu.os.'^

lor the corivs])onding ]»riiid of 1012. .\- the meie.i-e

W.I- !;-ed to restore th. divideml 1>\-
]

]H:y cent, to the rate

]iaid .or the Itrst --ix niontli- of i()i_>. the griMler inere,i-e

ior the whole twehe nmnlh- -liould at lea-t bring the

Keluin uj) to the !e\el .[ p-i eeiil. paid in loll. .\uthorit\'

lor the loreuoing surmi-e i- to lie biund in the remarks

made by Mr. E. C. Cox. superintendent of the line, in

responding to the toast of "The \'isitors," sulmiitted at the

^layor's banquet at Hastings. ;\Ir. Cox observed that
as the result of efforts to foster long-distance traffic the
receipts showed an increase of £183,000 during the year,

thus more than compensating for the falling off in the

sh.ort-distance suburban traffic. Part of this increase is

due to the exertions made to extend the summer season
at till' seaside b\- putting on extra trains at the beginning
of the season and b\- continuing them running longer,

so that in Octobia- the service was almost as good as in

the midifle of the summer. Adverting to complaint?
occasionalh' made that the train service was not good,

Mr. Cox asserted that the .London-Hastings facilities

were better than tlie ser\'ice between the iletropolis

and anv other seaside resort in the kingdom. From the

])oints of view of the shareholders and the public, it is

satisfactorv to neite that both Mr. Cox and ,Mr. Finlay
Scott, the traffic superintendent of the Brighton Railway,

were able to congratulate the Corporation of Hastings
upon having adopted a progressive policv in public amuse-
ments, a matter in which the two companies had for

some time past coiT-idered there was a lack of enterprise

on the p.irt of the town. This sliortcoming relates more
particularh' to the absence of adequate accommodation
lor band performances, and it is to Ix- remedied by the

purchase of the shore end of Hastings Pier in order to

widen the parade and to erect sheltered accomiuodation
for a larger number of listeners. Another forward move-
ment is tfie decision to purchase the site of the hospital

opposite the Pier, and to erect thereon a winter garden
for band p)erformances. with access to the Corporation

land on the high ground at the rear, which is to be suitably

laid out. ;\Ir. (."ox was well advised in stating that unless

seaside authorities displav enterprise it is impossible for

railwa\' comjianies to develop anv resort, however beautiful,

and he miglit have directed attention to the station de-

velopments that the compan\- is carr\-ing out at Margate
as an instance of work rendered necessars' because of

the manner in wliich the local autliority has catered for

till' entertainment of visitors. Too inan\- seaside towns
>land in need ol a sheltered resort to wdiich day visitors

can go in tlu' e\-ent of wet weather. These people, if

suit;ibl\' catereil lor. would travel in larger lutnAers

than at present in the earl\- summer. Th re is an un-

limited number ef this class and also of period visitors

to draw upon in the metropolis if the southern railway

companie- would t.ike step- during the winter and spring

to secure their patronage. One method would be the

appointment of ,mi ollicial lecturer, as is tlie case with the

.London and Xeith Western Kailwa\-. thus ensuring

continuou- nsi' ol the lantern \-iews which the coiniianies

at pae-eiit lo.m to ap])!ieants. The companies and the

< oast towns might rds<i combine to di'fray the cost of

jirox-iding a sraae- of films for displa\' on tlie screens of

the hundreds ol c inem.ifograph theatres now to be found
in Lipu.'on and the llonie Counties.

lILBURIf RAILWAY ELECTRIFICATION.

.\monu l'.irh,nnent,tr\- notice- ot railwa\- bills to be
]ironi<iled in the next Session is one Iw the Midland
lvailwa\ ( iimpanv stating, among other things, that the

bill is " to extend an\- lime or period limited bv Section Jl

of the .Midland kailwav (London, Tilbiir\- and Southend
lvailwa\- Purchase) .\et. l<)l-'." This somewhat cnptic
referenie is explained b\' the .\ct of I")12. Section 21

is in the iollow'ing terms :
-

riic e<ini|iaii\ ,Iki1I tiirtluvith ]>reparr a sclif.m- for \voikm'.i

tr.ilhe: li\ elr. trieal |.l)^^el liy the lUrcct mute lietwrcii lu'iicluireli

SUeet -talH.M aial NmuUkikI (ui-Sen. anil sh.ilL a])plv t(i I'arli.anu-nt

air such powers as may lie nei essarv m relaUon thm-lo. incliulins

pinver- to eoustniel two additional lines ol railwav lietwcon Gas
I ;i< lore |uni lion ami Stipnes. and siieli applu ation sliall be made-
not lati r than the session ot i'.il-|, and on oM.iinin- the necessary
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powers the Company shall carry out nn 1 io:ni(li-tc- such schom
within seven years of obtaining sucli powers, or within such extcnile'.l

time as may hereaiter be prescriljcd by I'arhanienl."

When the .MiiUanil Kailwav C()ni])an\- piomoted their

Bill of iqi2 to enable them to purchase the imdertakinfi

of the London, Tilbur\- and Southeml Railway Company,
thcj- made no proposal for workinc^ the acquired line

electricalU". In view of the fact, probably, that a few
miles of line between the junction of the Metropolitan

District and the Tilbiir\- Kailwav at Bow and Barkinj^

had alreadv been electrified and was beinf; run over by
electric trains from the District Railway to Barkinj;.

pressure was brou!<ht to bear from the outside for the

purpose of pettinj,' the whole Tilbmy line to Southend
electrified. This matter was not dealt with b\- the House
of Lords Committee, which considered the Bill in April,

IC)I2, but when it came before the House of Commons
Committee in the followin.i^ Jul\' the subject was brought
up. and the Conmiittee required the company to promise
to undertake the work. A clause, which is now Section 21

as quoted above, was accordinglv inserted. It has been
reported recently in some daily newspapers that the

Midland Companv intend to proceed verv soon with the

conversion of the Tilburv line to electric traction. At
first sight there does not appear to be any warrant for

this statement in the notice of the Bill which is to be

promoted next vear, as there is no mention of electrifying

the line, and at the same time the proposal to extend any
period limited by Section 21 of the Act of iqii points to

delay- It is. however, to be noted that the expression

"to extend any time or period" mav refer either to the

time for gettin,g the Parliamentarv powers or to the seven
years allowed for carrying out the works. It is also to

be obsen'ed that among the new raihvavs which the Bill

will propose to be authorised is one to be called the Stepney
and Bromley KaiKva\-. which is to start bv a junction with
the London and Blackwall Railwa\- in Stepney and to

terminate in tlu? parish of Bromley .^t. Leonards in Poplar
by a junction with the compan\'s railwav from das
Factory Junction to Barking. It is also proposed to con-

struct a line to be called the Barking and Upminster
Widening, in Essex. Powers arc also asked to make a

line to be called the Hornchurch Curve at Romford.
Essex, joining the company's railwav from Baiking to

Pitsea with the companv's Romford branch railwav- It

is further sought to authorise the company, the Metro-
politan District, the London Electric and the Whitechapel
and Bow Railway Companies, to enter into agreements as

to the working of traflic over the Hornchurch Curve and
the Barking and L'pminster Widening, and as to the

working of the curve and widening bv electrical jiower.

It is accordingh- evident that the Midland Compan\- con-

template taking some steps in ad\ ance during the coming
session of Parliament. The Parliamentary- notice of a
Bill is alwavs drawn in ver\- witle and general terms,

but the concrete and precise proposals will be set out in

the Bill itself to be deposited in the Houses of Parliament
at tlic end of November. As the ilistance between I- en-

church Street in the City of London and Southenfl is

about 40 miles, the work of electuticarion will be one of

considerable magnitude. \o doubt tiie third and fourth

rail system of traction bv direct current will be used.

gO as to ensure the possibility i>f tlirough running with
j^he Metropolitan District Railway.

Weekly Traffic Sumiaary.

The summary of the official traffic returns for the

fifty principal railways of the United Kingdom for the

week ended November 16 gives a total of £2.21:5.521,

\vhich was earned on 21.0134 miles, being at the rate of

£100 i8s. 4d. per mile cf line open. For the corresponding

week of 1912 the receipts of the same lines amounted
,to £2,174,656, with 21,857 iiii'cs open, or £09 os. lod.

per mile. Thus there was an increase of £38,865 in

the receipts, an increase of 77 in the mileage, and an
increase of £1 Ss. 61I. in the receipts per mile.

Thirty-six of the returns ilistinguish between the receipts

from ]iasscnger and goods traffic, and these show an
increase of £31.05.', (or £1 6s. 2d. per mile) in the passenger
receipts and an increase of £io,(»o2 (or 5s. per mile) in

the receipts from goods traffic. The aggregate increase
of the thirty-six railways for the forty-six weeks in the
passenger receipts has been £2, 9.54,((76, while the ;iggregate

increase in the goods traflic was £4,006.349. The aggregate
receijits of the fifty railways for forty-six weeks (December
29 to November lO) amounted to £107,594,482, in com-
parison witii £100,469,508 last year, an increase of

£7,124,974, not including receipts from certain canals,

etc.

MONEY AND STOCK
MARKErS.

Settle.\ie.nt Days.

Consols.—Monday, Decemher i.

Continuation Days. TicJcct Days. Pay Day.
Nov. 24 Mines Nov. 25 | xov. 27

Mine
General
Mines .

General
Mines
General

25 General .

.

., 20 )

Dec. S Mines Dec. 9 ) ta

9 General .

.

..to j

.. 24 Mines. ,. 27 I

., 27 General .

.

., 29 ) '

Our usual comparison of the present position of the

Bank of England, the Money Market, the Foreign Ex-
changes, etc., with the position hist Friday, and at the

corresponding period of last year, is given below.

At Present. Last week.
Same Week
Last Year.

Bank's Coin and Bullion £^(0,820,4.82
I

/30,7O<(,264

Total Jtescrvc /26,8'.j7,_522 /26,'J49,484

Proportion of Reserve
10 Liabilities .'!-4."7 P-C- 53-4''> P-C.

Notes in Circulation .... /2S,402,yr>ii /2S,50o,7So
Bank Rate* 5 p.c.

j

5 p.c.

Open >tarket Discount 3L p.c. 5| p.c.

Bankers' Clearing House 7334, 301.0001^288.5.^5,000 i/;34S,ogi(.ooo

i27,03S.059

50.1)7 p.c.

/2S, 277.095
"

5 P-C-

4 J p.c.

724
Slit. 50c.

25f- 3iic-

ii>,-'!|Cl-

9,V!d.

IS. 4iV.<l.

IS. ii.'.d.

2s. s;;"d.

27.Id.

72s
SOf. 50c.

25f. so.Vc.

«4-Sof
i-isd.

9 1 't-

is- 4,',-,d.

IS. Il'.ld.

2S. S'd.

2.)Jd.

75l
S9f. .S5C.

Zjf. iV^c.^

1.1^'"

ol.jd.

IS. 4,V, 't-

is. Ol;|d.

2S. lojd.

Ill 1 11

liUK
1010

:il porcont. F.'b. i:>. KUl
:•.

,, „ .Miir. 1". I!>U
I .. „ Sopt.Ji, 19U
:1V „ „ Vfh. s. 101^

Nov. 30, 1910 41

AU2. f
Oct. 17

.VlT. 17

Silver bars, per oz. (spot)

Consols (account) ....

French 3 per cent, (ace.)

Paris Cheque exchange. .

New York 00 days ditto

Rio de Janeiro exchange
N'alparaLso 90-day c.xcli'e

Calcutta transfers ....

Hong Kong transfers . .

Shanghai transfers ....

' ll.vNK Rate Ki-rcrrA-
Tioss 1909 TO 19i:i.

2t piT ci'iit. .1.111. H, 1909 4

•J \pr. U. 19111) :i|

ri ,, „ Oct. 7, 1901) 3
4 ,. „ Oct. U, 1909 4
.'. „ „ Oct. ::i. 1909 5

*i „ „ l)iC. 9, 1909 4J
4 ,, ,, .I.'in. ii, 1910 4 ,, .. -i.in. -.». ivii ;» ,, .. uci. i. i-.'i.»

1 - 1 • 1

<*

Monev is. not returning' I rum 1 inulation witlnn tli

countrv as fast as the market luis been expecting. ' )nlv

£146,000 was received from this source during the week

I'mder review, insti m<1 of four or fivi- limes that amount.

The active circulation of note- decreased by £<|S.ooo

onh-, and it is thought that some of the joint -luck banks

mav be building up their reserves with the not.> and coin

eliminated from current c;ish Iransailions between numbers

of the public. I'or export £415.000 was witlnlrawn. and

nearh- an equal amount was received in b.irs. so that the

Bank lost but £2().ooo on this count. Consequently

the Reserve, tliough /21S.000 higher, is rather lower

than was anticipated, and rates for money and discount

perceptiblv hardened when llie figures became known
The low total of Private Deposits was reduced by anothcj.
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/i^fxKK). The ability of the market to work at this

level i-;. however, to be explained by the probable action

of the joint stock institutions above referred to. and the

latter is to some extent a corroboration of the evidence

in its favonr. A sum of £629,000 has. nevertheless.

l)een borrowed, as seen by a rise of this amount in Other

Securities, and the absorption of nearly a million in Pubhc

Deposits is thus provided for. Government Secuiities

show a small decrease of £'3.000. As the result of all

chanL;es the ratio of Reserve to the liabilities of the Bank

is half a point lower, at about 55 per cent.—a very high

ti£;ure as far as the position within the kingdom is con-

cerned. No one is anxious abdut the position in its domestic

aspect. The crux of it aU is th.it by our numerous flota-

tions of loans for foreign countries wc have placed in the

latter more power than usual to draw upon London

and therefore upon the stock of coin and bullion we hold.

This is why the Bank rate is at five per cent., and for this

reason it is likely to remain there for some time to

come, unless indeed it becomes necessary to raise it

further.

On the Stock Exchange a gallant attempt has been made

to raise prices. It began last Saturday as a purely pro-

fessional manceuvre. 'The high vields afforded by many

-of the Home Rail st<icks, coupled with the fact that

the prices quoted included several points representing

dividend accrued, had been widely noticed in the pubhc

Press, and as the recent activities of bears had revealed

little chsposition on the part of investors to sell it was

considered quite possible a contrary dispitsition might

come into plav if the stocks were made to shcnv some

tendency to rise. A movement of this kind is often

initiated on Saturday afternoon, and this is what occurred

a week ago. Home Rails were tentatively advanced,

North British being particularly favoured on account

of the considerable lousiness now done by the company

in carr\-ing material to Ros\-th. Mexicans also enjoyed

a spurt. On .Mondax' tlie movement developed in Home
Rails, but :\Iexicans were no longer supported, owing

to the recalcitrance of Ceneral Huerta. The failure of

a jobber with unimportant habilities did nothing to

check the rises, but f,'ilt-edged slocks were limp owing

to the issue of a qi per cent. .Montreal loan at i|S^. The

next day C.eneral Huerta's obstinacy was regarded with

le^s tre;)idati()n. The danger of labour troubles in this

country was considered to be lessened liv want of cohesion

among the leaders. The general tone w.is improved by

hardening prices for foreign governnuiit bonds and inter-

national -i<urities. and the rise made further progress.

On Wednesday-, however, it wa^ M'en that the permanent

investor h.id not Inen moved to take a. hand in bidding,

and irri-,i;nl,irit\ l.eL;.in to >lio\v. A i,ill\- w.i- maile dunng

the afternoon, bill was not ni.iiiitaiiird into the lollowing

dav. when Mime dilli. iih\ in - 'tnim^ tlie <letails of the

FreiK h J'.nduet .iiis.d .1 tall 111 the nuniher of foreign

securities (|Uole<l here. A ^rcit (inaiilit\- of lo.in-mongering

with Miiall nationalities is held np on the Continent until

the f52.ooo.ooo i"U,- liy Fr.inic is ai complished. and the

jjossihilitv of this liui^.-Oper.ition remaining in suspension

id h;id

nil >rti

lor an indetinil

Moreo\-el. bad \s

Dulness ihcreloie s( I in.

On i-'ridax- a Initlier deelin>- msurd. wlii' li \s

ated 1)\- a !,'eiier,ii d.sin lo m(mv profits and

milments Ijefore tJK- settleliuiit wllK ll lie-ills I

next wiek, l)e])Vessi,,n in llie AineiKau marl

the financial jjosition ol s,,ni

to the causes for want ol

qn(;tations for foreii.;ii bi/iid

sent o\-ef fi'om Paris w.is am
business ,is a whole did little

rnlin,!; .it the last niake-nj .

success, applicants abo\e

cent.

, lisconra,L;ing effect.

1 from the ArL;entiiu

1^ aeeeiitll-

eloM. (oni-

m Mondav
et. du.' to

nh l.led

ri

I tl

e lieic. and iire,i;ularit\' in

nd intern, ilional seeanities

1 fa. tor. rinis the wi-ek's

lalsi' prices alio\-e low lex'el

Montreal iss\u' provi'il a

ie( ei\in^; ollK' ')J ]ier
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The movements of the week are set forth below :

—

Name of Stock. Rise. Fall

.

Brilish Funds.
Consols, at per cent. h • —
Do. (ace.) 2 i per cent.— .. —

Brilish Railways.

Barry Deferred .... — . .

—

Caledonian li- .. —
Do. Pref. Con. Ord. 1 . . —
Do. Def. Con. Ord. J • • —

Central London .... — . .
—

Do. Deferred — . .
—

City and S. London . .
—

•

. .

—

Hast London Con. . . — . . —
Furness —

•

• . i

G'-eat Central Pref. i ~
Great Eastern 1

J

. . —
Gt.Nthn.Pi-ef.Con.Ord. i . . —
Do. Def. Con. Ord. i .. -

Great Western J . . —
Hull and Barnsley . . J . . —
Lancasfiire&Yorksliire — . . !

London, Br. & S.Coast i .. —
Do, Deferred .... i . . —
London Chat. &D(^ver. j .. —
London & N. Western i . . —
London & S. Western i . . —
Do. Def. Con. .. i .. -

Metropolitan i . .
—

Metropolitan District | . . —
Midland Def. Ord,. . . 4 . . -
NorthBritishPref.Ord.il .. —
Do. Def. Ord i . .

—
North Eastern Cons. '} . .

—
North Staffordshire . .

—
. . —

South Eastern .... 2 . .
—

Do. Deferred .... J . .
—

Taff Vale i-
—

Name of Stock. Rise. Fall.

American Railways.

.\tchison Common . .
•— .

.

J
Baltimore and Oliio. . — .. |
Chesapeake and Ohio — .

.

J
Chicago Gt. Western -^ .

.

—

•

Chicago Mil.& S. Paul — .

.

i

Denver & Rio Grande — .

.

^
Do. Preferred . . . .

•—
• .

.

I

J

Erie Common — .

.

ij

Do. ist Preference. — .. ij

Do. 2nd Preference — .. —
Illinois Central .... — .

.

i

Louisville & Nashville — .

.

i

Missouri Kans.tVfexas

—

.. J
New York Central. . . — .

.

i

N.Y., Ont. & Western — .

.

i
Norfolk & Western.. J .. —
Do. Preferred .... — .

.

—

•

Pennsylvania — .

.

i
Reading; Common . . — .

.

i

Southern Pacific Com. — .

.

i

Southern Common . .
—

• .

.

i
Do. Preferred .... — .

.

i
Union PacLlic — • . if

1 Do. Preferred .... — .. J

xd —
xd —

Underground Electric —
Do. 4i p.c. Bonds —
Do. o p.c. Bonds.. —

Colonial Railways.

Canadian Pacific . . — .

.

Grand Trunk of Canada— .

.

Do. 4 p.c.Guaranteed I

Do. I St Preference — .

Do. 2nd Preference — .

,

Do. srii Preference.. — .

.

U.S. Steel Corp, Com, —
Do, 7 p.c. Cum, Pref. —

Foreign Railways.

.\ntofagasta Def, Ord. 2

Argentine Gt.Western i

BuenosAyres & PacLftc h

Buenos.\yresGt.Sthrn 2 .. —
Buenos Ayres Western i . . —

•

Central Argentine . . i . . —
Do. Deferred .... —

. .
—

Cent.Uruguay of Mont. I .. —
Cordoba Cent. Ord. . . — . . —
Do. I St Pref i .. —

•

Costa Rica — . .
—

Cuban Central .... i .xd ^
Leopoldina i . . —
Jlexican Ordinary'.... — xd ij

Do. ist Pref., S p.c. — .xd 2

Do. 2nd Pref., 6 p.c. — xd 2

Nitrate Ordinary.... •

—

.. —
Ottoman(Smyrna to Aidin) A —
Un. of Havana Ord. — . . -J

BANK RETURN.

The return of the Bank of England for the week ended

We.lnesdax, Noven.ber uj. ea.inpare.i wit'h that for the previous

week, shows the .following clianges :—

Nov 20,
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ELECTRIC GOODS LOCOMOTIVES FOR SOUTHERN PACIFIC RAILWAY.

The great progress in electric railway work in the United
States is strikingly exemphfied in an order placed some time ago
by the Southern Pacific Kailway for 1 5 electric locomotives, one
of which is shown in the accompanying illustration. Each
of these locomotives weighs 33* tons and will work on
either 600 or 1,200 volt direct current. This locomotive
when operating under natural ventilation will be able to
exert a continuous draw bar pull of 5,600 lbs., while with forced
ventilation it can exert a continuous tractive effort of 1 1 ,520lbs.

tlie same rating, but is insulated for 1,200 volts. Its normal
rating with natural ventilation is 225 horse-power at 600
volts witli 315 amperes. With forced ventilation, the rating
of the motor is 230 horse-power at 600 volts with 350 amperesT
Its continuous rating with natural ventilation and perforated
covers will be 140 amperes at 300 volts. With forced ventila-
tion the continuous rating is 235 amperes at 330 volts.
These locomotives are built accorthng to the most approved

trunk line railway practice, and the main dimensions are as
follow :

—

5;.^"«^", ••
. .-, 4ft. Siins.

Wheel base, rif-id ,ft. .jns.
Wheel base, total 25(1.
Driving wheels, diam.—outside .. ..3<)ilins.

•< >i centres .. .. jiins.

Electric Goods Locomotive for Southern Pacific Railway.

for a period of one hour. With natural ventilation the loco-
motive will exert a tractive effort of 17,000 lbs. at a speed of
18.4 miles per hour on a Ooo volt circuit and with forced
ventilation it is capable of exerting a tractive effort for one
hour of 21,600 lbs. at a speed of 17.6 miles per hour on a
600 volt circuit. Under favourable conditions the locomotive
can exert a momentar\- tractive effort of 30,000 lbs.

The cab is built of steel 18ft. long and 9ft. 6ins. wide. It
is^arranged for double end operation, and there are side steps

Journals . .

iJistance between truck centres
Width
Hciglit to top of cab . .

Length between couplinfjs

Weight

. 5.lins. by loins.

I -ft. Sins.

I oft.

lift. Gins.

35ft.

120,000 lbs.

The trucks are of the 'equalised pedestal type, the rect-
angular frames of which are forged in one piece. The pedestals
are protected by shoes which can easily be replaced.

at each end of the locomotive for the convenience of the
pointsman. There are four motors supplied to each locomotive
and each motor is geared direct to the axle as shown diagra-
matically above. These are exactly alike except that the
No. 308-B-3 motor is wound for i ,200 volts, while the Xo.
308-B-7 is wound for 1,300 volts. The Xo. 308-B-7 motor
•has the same general characteristics as the 600 volt motor of

The Westinghouse unit switch control type III, is employed
and there are three runnhig positions provided for 600 volts

and two for 1,200 volts. A jnieumatically operated switch
has been installed which provides the three running positions,

and this switch can be operated bv a control from cither end
of the cab. It is so connected that the four motors of the

car may be connected all in series, two motors in parallel and
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both pairs in series, or nil four motors in multiple on the

600 volt eire\iit as desired. The master controller has i\

notches for tlie motors in full series. 9 notches with them m
series parallel and o notches with the motors all in parallel

on the ()oo \-oUs circuit. In changing over to operate on a
i.jiio \-f)lt circuit two hand operated drum type switches are

installed whicli readjust the divisions in the main resistance

and lock tlie series ])arallel switch in the series position.

|"he master controller has the same number of notches avail-

able on the 1,200 volt operation as under 600 volt operation

for the full series and the full parallel position. Each loco-

motive IS ecpiipped with tram line receptacles and plugs so

that any number of locomotives mav be operated in tandem
bv a single driver in the front locomotive. A special relay

has been pro\'ided in addition to the standard control appa-
ratus so that whenever a locomotive passes a certain point

contact will be made wdiich will open all circuits of the motors.

This insures that there can be no current through the motor
when the trolley passes this point. In order to re-establish

the connection tlu'ough the motors, it is necessarv to hrst

liring the master controller to the off position. A warning
signal is located in the call whicli notifies the motorman of

an open switch due to o\'erload circuit, blowing of the mam
fuse, etc.

For the air brake ecpiipment there are two dvnamotor
compressors provided which have a capacity of 25 cubic feet

of free air per minute. The dvnamotor is virtually a double
motor havm.g a double set of field windings, antl a double
set of armature windings on the same pole pieces and arma-
ture core. When the locomotive is operated on 1.2CO volts

the two windings are connected in serfes and the current for

NEW ELECTRIC PASSENGER ENGINES FOR NEW YORK CENTRAL

RAILWAY'S SUBURBAN SERVICE.

The Xew York Central and Hudson River Railroad has
ordered six additional powerful passenger electric locomotives
from the General Electric Company for suburban service out
of New York city. Early in the year ten electric locomotives
of the most powerful type ever built, and weighing 100 tons

each, were ordered from this manufacturer for the same
service. A description and illustration of these machines
were given in The Railw.w Times of May 10 last. While
the new engines are of the same tv'pe and con-

struction, they are somewhat heavier, weighing no
tons, and owing to the recent advancement in locomotive
design, thev will have materially increased capacity for con-

tinuous service. In 1906, 3=; 600-volt direct current pas-

senger electric locomotives were built by the General Electric

Comj^any, and used in subu ban service. These weigh 1 15
tons each, have the 4-S-4 wheel arrangement, and are each
equipped with four GE-84 bipolar gearless motors. Twelve
more engines of the same type were placed in service in 190S.

.A.11 these locomotives were designed with sufficient tractive

effort to Operate trains of 335 tons gross weight at 60 miles

per hour in the regular terminal service.

The ten loo-ton electric locomotives ordered in the early

part of tliis year are designated type 4-4-4-4 and are each
eijuipped witli eight CiE-Sy bipolar gearless motors, all the

weight of the machine being carried on motor-driven axles.

These engines are designed for pulling the heavy limited trains,

and will exert suflicient tractive ej^ort to operate 800-ton trains

n 0-ton New Electric Passenger Locomotive for the New York Central Suburban Service.

tlie lights .and o.nfrollci- .ipparatus is l.ipj.cd ol( acn.ss one
motor winding, giving a \(iltagr of ai>|!i()ximatelv boo volts.

When operating on iion volts one set of the armature and
field coils will be cut out and tlie retnaming set will ojierate

as a series motor. The dynaniotor runs constantly, there
being a friction ilulch |meumaticall\- o]>erated and controlled
liy tlie main rcsersoir pressure whicli drnes the c(Uiipressor

whenever lle^e^salv
: it autonuitically cuts out and slops the'

Cdiupre-sor when tlie pressure liecouies of normal \ahie.
There are Iwcj t.ius which sup]>l\- lorced \-entilatiou lo the

mam motors ot tin- loimuoln-e .iiid these are mounted on
extended shafts ol the dyii.iuiolor. When the compressor is

not ill service, these tans tiiniish sufficient load for the si-ries

dynamotor to ])ie\-eiit il liom niniiiug awa\- when the mam
hiad ot tlie <ouiine-,-,.r is reiuo\-ed.

The me: h.uu. ,il p.irt-, ol tlie loi.iui.itive were limit liv tlie

J'.aldwin l,oiomoti\e Works, while the ele<lru,il e(pii|)ilieiit

was coustrip ted j.y the .\iiierii,iii Westiii-liouse Companv.
I'or the .ilio\e |.;ntnnl<irs we ale iiideblcd to the /,',((/;c,m'

l-.lcLti,i,'l l.,r;,,i,,i
.

( In. ,iL,...

loini for lahiilaliiig Coaling Contrail I'ricc.i. ll:mison\,
Liniiled, {_,(,. Mark L.ine. i:.C., |,.ue i-su, ,1 grali- a i (inveiiieiu'

ferm hir lahiil.-itiiiL;- ilie v.uious co.iliiig coiilract price- in all
]i,irts of tfie world for ilie \,,u- i.n ,.

Mftli Swedish Train I-crr>'. ri„. Swedish .Sl.it,. Railwavs .„<•
Sipplying- to the Goverrimrni fnf ,-, :;r.,nl for the ImiUlii,:;. of a
goods ferry on the Tk llelHir--S,|s-i,ji/ nun,. I here an ;il

presenl four hrries— u\,, („.,,,, ;iii aii.l u\.i S\\,,lisli mai'n-
t;iiniiig the service hrlvveen TivlM,,,,-^ ,.,ncl S.issnit/, hut these
arc princi|)all\- intended (or piss.n^er Iraflic,

111 continuous service lielweeii llie .\ew \Q\k Central terminal
station and Harmon. Each is capable of opierating a j,ooo-tori

tram in emergency service, or a train of the same gross weight
on le\-el tangent track continuously at 00 miles pier hour, or
an 800-ton train at 05 miles per hour. lUit the weight of

trains which are being hauled out of the terminal is increasing
steadily, and some of the more important trains now weigh
over i ,oco tons.

It has therefore been deemed desirable to have engines for

the niaximuni service with very great continuous capacity,
anijile overload and hi,gh momentary rating. The new loco-

motives are able t<j exert practically the same tractive effort

continuously that the pre\-ious ten locomoti\-es can for one
hour. The ten tons increase in weight is accounted for mainly
liy the greater amount ol material in the motors, which are

ot larger cap.icitw The sjieed and toripie characteristics of

the locoinoti\-e luue been kept ju-actically the same as those
ot the toriner ten machines, but the new locomotives are

capable of hauling apjiroximatelv 40 per cent, greater tonnage
in continuous service.

The ])re\ious ten 100-toii locomotives li.ive a capacity for

developing 1,460 horse-power continuously, 2,000 horse-power
for oiu' lioiir, and can develop as high as 5,000 horse-power
lor sliort i)erioils. Tliis corresponds to a tractive effort of
i|,o(io Il)s. at do miles per hour continuously, or 13,500 lbs.

at 5 1
miles jier hour at the one hour rating. The si.\- new

electric engines will develop 2,000 horse-power continuously
or 2.(1(0 horse-iHiwer for one hour. The equivalent tractive

ettort is 1 4,000 llis. at 54 miles per hour continuously or

20,000 lbs. at pi miles per hour at the (Uie hour rating. They
are able to haul i.ioo-toii trains in continual service between
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the terminal and Harmon, are capable of operatinj,' i,joo-toii-

trains in cmcrj^ency service, and 1,200-ton-lrains on level

tangent track continuously at 00 miles per hour. In desijjn

and construction, the new machines will be of identically

the same type as the former ten engines, having an articulated

frame with bogie guiding trucks at each end.

The accompanying illustration shows the general appearance.
The cab containing the engineer's compartment anil that for

the operating mechanism is swung between the two parts of

the frame on centre pin-.. Kach section is eiiuipixnl with
two-axle trucks having a driving motor mounted on each
axle. All the axles are, therefore, driving axles ; and the

eight motors, of the bipolat gearless type, are of the same
general design as the motors on all the previous 57 locomotives,

and are provided with ample forced air ventilation.

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 for 1,200 volts, so that if at any future time it should
be desired to operate the locomotives on this voltage, the pairs

of motors could be changed from parallel to series connec-
tions and the same speeds and control combinations obtained
as on 600 volts. Compared with existing types of electric

engines, these machines have greater capacity and higher

efficiencv than anv other high speed electric locomotive ever
constructed, although the total weight per driving axle

and dead weight is less than that of any other locomotive
approacliing their capacity.

PROGRESS OF THE TRANS-AUSTRALIAN RAILWAY.

Possibility of Usixg the Intekx.\l Comb'ustio.v Mxgink

A report on the progress of the work at the two ends of the

Trans-.Vuslralian railway was recently made pubHc by Mr. W.
H. Kelly, tlie Hon. Minister in charge of the l)epartment for

Home Affairs of the Commonwealth Ciovernment. .Vt the

Kalgoorlie end the permanent route had been pegged and
levelled to 80 J miles, clearing had been completed up to

5Si miles, and the earthworks were being built up at the

01 j-mile mark. The railhead was then over eight miles out.

In all 240 men were at work on the section. At Tort .\ugusta

the temporary locomotive workshop had been finislied, and
machincrv was being installed. The surveyors were encamped
65 miles out, and the route was marked for Oo miles. ]n the

meantime, a deviation had been made across tlie gulf, and the

rails were down to the gi-mile point. The number of men at

work was 470.
Mr. H. Deane, the engineer-in-chief of the Commonwealth

Railways, in a report to the C.ovcrnment. expresses the

hope that before there is any urgent necessity to obtain further

locomotives for the Trans-Continental railway, the internal

combustion principle will have suft'icicntly developed to per-

mit of engines of sufficient size being built. Offers to manu-
facture had- been received, and two propositions were now
under consideration. The chief advantage due to their use

would be in the saving of water and the avoidance of repairs to

boilers, which in a diy country, with highly mineralised water,

would be exceedingy large. Moreover, an internal com-
bustion locomotive would do a much greater annual mileage

than a steam locomotive, and there woidd, therefore, be a

saving in the number required.

Two American track laying plants were being put together,

and as soon as the require-*! number of the 40-ton bogie

wagons had been delivered the plant wouUl be attached, and
would be ready for work. .Ml the steel rails and fishplates

ordered from America had been delivered with the exception

of 5,630 tons, which were lost by the wreck of the steamer
" Hector." These were being rejilaced by the contractors.

In view of the importance of I'ort .Vugusta as a traffic centre

in the future, consideration was now being given to the estab-

lishment of permanent shops for the construction and repair

of rolling stock.

The progre.ss of permanent way and works, Mr. Peanc says.

has been considerablv delayed through the Commonwealth
having to design and build liv contract every vehicle required

upon the railway, as the gauges of the existing State railways

at both ends of the line are of a different gauge to that of the

Trans-Continental line itself.

Exclusive of supplies obtained locally by the supervising

engineers, and of the cost of freight from West .Australian
ports to K'algoorlie. the material already contracted lor and
in jiart receiveil will cost /i,4i 5,70<i, and the Ireii^ht will a Id

considerably to that amount. It is estimated that rolling
stock yet to be ordered for construction and trallic purposes
will involve the e.\penditiire of an additional /2'i ,jt( . This
includes six 8,500 gjillon water-tank 'wagons, estimated at
£850 each ; i 2 guards' vans , it /,i ,< cc ;

'<> internal-conibiixtion
locomotives at about /J8,i.'co each

: 4 ballast ploughs at /_25i>

each:
.| passenger cars at £2,500 each; and 10 louvre vans

at /400 each.
On the much-disputed question, whether karri or jarrah is

the more suitable for sleepers. Mr. 3)eaiie states that it is con-
fidently anticipated that while jarrah sleepers are known to
have an average life of only about fourteen years, karri
powellised will last ilouble the time. Jarrah timber lia<l the
unfortunate peculiarity ol shrinking awa\' from the spikes, so
that with time the spikes became loose. Karri, on the other
hand, had the properly of closing round the spikes and lioliling

them tight. The Western Australian Covernment was
expected to make the first delivery of these sleepers
in Xovember.

JCeference is made by ^^r. Deane to the announced intention
of the South .Viistralian (lovernment to construct .1 5 It. 3 in.

line from .Vdelaide to I'ort .Vugusta, with a sejiarate station
and wharfage facilities for purelv State purposes at fort
Augusta. He is of opinion that this break in the gauge would
be a great mistake from a national point of view, and it was a
subject upon which the Commonwealth Government would be
justified in taking action.

SOUTH AFRICAN RAILWAY INQUIRY.

The following matters will be inquired into and reported
upon by the Kailway Commission appointed by the Co\ernor-
General of the I'nion of South .Vfrica :

—
Immediate introduction of eight hours' day.
Minimum wage for white adult employees from Ss. upwards

per diem.
J<evision of the present rale of local allowances on the basis

of the' coini)arative cost of li\ing at various centres.

.Vbolition of piece-work.

Better payment of the salaried staff.

Less se\erity of ]ninisliment, especially in connection with
staff and tablet errors, strikes. A:c., and reinstatement of those
men wIkj have been dismissed the service for such rea.<ons

since Lnion.
.Ml apprentices to be fully indentured, and each apprentice

to be placed under the supervision of a journeyman so as to
be thoroughly taught his trade. .Vpprentices after serving

their time to be cla.ssed as journeymen.
Overtime Jvates : ^^echanics, time and a half for all civer-

tinie :
double time for Sundays and public holidays. .Vjijiren-

tices not to be allowed to work o\ertimc under any circum-

stances. Svstematic overtime to be abolished.

Kunning Sheds: .^11 running shed employees working
between p.m. and b a.m. to Ije paid at the rate ot time

and cpiarter.

Ilecentralisalion of shop nuinagement..

Tlic Lndcrgroimil I'ndilin^ton.—C)n Mond.iy, llec. i, tin r.id-

(lin.-;u>n Si.itiini ,<i ill,- H.Aor S;n ( t and W.itrrl.pn Uiiilu.iy

wili be oprn.d lo llli- public.

The Proposed Midland Main Line throujih Bradford— \KI. \i.

Johns-in. s|„Mkini,' at a m.ilin^' at (.reat lb>il..ii. -.nd tli.;

Mitll.ind Railuav schtnu for making a in.iin liii.' tlu. u^'h

Hradford had Ix.'n t.o l.^ng d« l.iy.- 1, and the foiix.r.ili.n had

lost for till la^l l<ii yc.irs .inyihini; from ;{.'.'•';"' '" .i-4- '"^ •'

vear in ral'S lnc;ui<i- |>iop,rly had gen.- dmlici my .1 p.ir, of

the r.iUl'-. It \M.uld n<>l h"' lioivur.iM'- l'>r ili>- Midl.ii-d U idway

CompanN to delav the -ch.uii- in<l. linil. h . Th.- ( "..rp 'i.ifi..n

had mad.' ;,'re.il
'
^acriiio's ami h.id pr..aii>rl m r. li^v thi-

conin;inv of rat<-s amounting lo ^S..-..) a \'.ii- I'T i"<nlv

veais. If he h.id his w,iy Iw wool. I -;.v f th- c.nipauv : "If

vou ilm't st.art within threv month-, w shall n..l .ilWiw you

m -tart at .dl." \h would tli.n jjo t- ih. l,..iidun .md N.Tth

We-lern (\>mpanv and ofi'-r ih.ni ;. quart, r ..f lli.- in. mica- to

put Bradford in 'thr.niijh c..nimunic..li..n with W .il. - I^in-

rashir.- and the North W.st. Tli.it would, h,- thought, be

h.tt.r tiian a mere ihruugh line th:it w<rtdd -av. on minutca

of the journey to London.
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RAILWAY BILLS FOR 1914.

Tlu' r,uii:iin(_nt;uy nuliits of railway Rills ta be pruTiiotud

<luirii\y; the M_->!.ion t>l 11)14 are now being issued, .\ppended

are brief abstracts of t'ome of them. Others will doubtless be

issued liefore the time expires for doing so at the end of this

month :

—

.AlKXAMUvA (.\i:\\ I'OKI' AM) Sdl'lll Wai.i.s) Dikks ami
R.\n « \\.

'!"() aulleflise the eompan\ tn make two railways and a

wideiiing in .Monmoulhshire, to atquir'' lands and U> extend
the lime for the completion of authorised works. .Solicitors

—

Markley, Stewart and Co., 57, Coleman Street, London, E.C.
Parliamentary ageni—Jnhn Kenn<-dy, W'.S., 2b, .Vbingdon

Street, Westi'ninsbr.

Bf.ika Kaii WAV CdNU'AW, l.l^u^lu•>.

To .authorise tfie company to make adjustments of accounts,

to make further provision for the redemption of 4A per cenl.

first mortgage debentures .and for additional sinking fund,

;md to redeem all outstanding debentures at an\ time.

Soliciitors—Cow.ard .and H.awk.'ilev, .Sons and Ch.nu-e, ^o,

Mincing L.ane, J^.C. Parliamentary .itjents'—D) ^on .md Co.,

Caxton Hous,', Wi--.iiiiinstir.

l>KNi.Ar AMI Nor I II Wksikrx R.miu n'i Cdmpaw.
To authorise the com|)any to purchase .and e.ino 1 its Inst

and second preference stocks, and to provide Idi- ihr e^ialilish-

ment of a r<'demption fun<l, .and for the nibulion of the

capital liv the.amdiint nf ])reference stocks lanielled. Solicitors

—Slaughter .and May, iS, .\uslin Friars, l.nndon, E.C.
Parliamenl.iry ag<-nts— Sherwood and Co., -'J, .Vbin^don Street,

WVslniinsti-r.

Chxikat. LdMiiix Rvii \\.\^.

To authorise the company to enlarj^e their tunnels und<'r

iHolljorn, to make subways .at .Shepherd's Hush, Oxfortl Circus
and the Bank of I-mgland, to acquire Lands, to raise .additional

capital, and to iissue w.iia-arils lo lie.irer. Solicitor .Xshursl,

Morris, Crisp and Co., 17. Ihrogmorton Avenue, K.C.
Parlianientarv agents Sherwooil .aid Co., jj. .\biiigdon Street,

AWstminster.

Dinrfvr, New iui;v axu .Soi i 11 \m;'iiix Rmi.wav.

To .authorise the (oiiipain lo i harge .against capital the
arre.ars of interest du( on tin 4 per < enl. and 5 per cent, deben-
tures of the coni]5an\ and lo pa\ I he arretirs bv the issue oif

debenture slock .alr<'ad\ aiilhoris( il, and to emi>ower the com-
pany to make up their acrotmts .mnu.dh' to December 31 in

each ye.ar .anrl lo hokl their geiieial mei-iings in l''ehruar,-.

rarliamenlary .jgiails— .M.ai I in .and ( o., 2~. .\binL;don Sireel,

\\'<-stminste)-.'

Fisiir.r AKii AXii Rc.issi.ARK IxAiiWAVs \xii ll\iacai;s.

'J'o enal)le ihe companv to widen .and eximd lln' pier on the

northern ^ide of iMshguaid li.arbour, to build .1 qua\ .it the

northern end of the exisiini; qu.iy on llie wesiein sidi- of the

harbour, and lo make an einlr.inkiii.nl in siibsiilution lor an
authorised one; to raise addition.il capilal. and lo 1 nal.le the

Gre.at Western R.ailw.av C<.iii|ian\ to siil, scribe. Solieitors-

L. B. Pag<-, P.addinglon St.atie.n; .and Jo, Abingdon Sireet,

Weslminsl. r, .md Crokrr Harrington, Kini;slii idge Tirniinus,

Dulilin. I'lrrMHi. iilaia .,.L;enl 11. !•. .\. ib,skins, ..,,,

.Miingdon Slr.rt. W. stminsler.

I iKi Ai !; \sl 1 j;s R \n \\ \^

.

'J'o .anlliorise ibe conip.inv lo ni.akr a r.ailw.a\ in Chelnisfonl,

to lay .additional lines of rails .alongside existing lines in Ihe

e.asi 'of London, lo .acquire Lands, I'o .-xleiid lb.' lime lo|- the

compleiion ol ;nillitiiis,.d works, lo make lurllna- jirovision with
n-spict to theli.abilily of thi- comiiain- in conveying .anim.al an<l

mercb.andise Iraflic b\ the se.a, and ti> exempt such se.a Iraflic

from the application of the l\rnlw,av and Can.al TralVic Act,
i,S54. Solicitor- IvKv.ud Moore. Liverpool Sireet Sl.ation,

!•:.('. P.n-liamei!lar\ .igenis- R,-, s .and l-'r,'res, 5;, \ietori.i

.Sired. Wesiminsic I-.'

< iui \l NoRIIIIKX R Ml w \v.

'J'o empower the vcmp.niy to ni.ake .a new railw.iv at Melton
M<.w-I)r,a>, d. vi.alion r.aiK\.a\ - .al W 1 (ireen. and various widen.
ings of exisling linis

;
j,, purchase lands, and lo exiend the

time for till- <a.mpleli(in ,,t .aulboiised r.nlwa\s. Solicitor-.-

R. Jlill D.awe. King's Cross Sl.ation, and 1, The .\bb(V

Gar<len, W'estminsler. J'arliainenlar\ .agenls— Dxson .and Co.,
Caxt<,n House. Wesimiiisi, r.

(<RiAi Wr.siiRx I^AirwAV.
To .authorise the coinpanv to roiisnaKa r.iilw.avs in the

counti.s of C.ninarth.M, I). Aim, St.alford. Monmouth an<l

tjlamorgan, to maki- deviations and widenings of certain W'elsli

lines, to lengthen and widen numerous bridges, to stop up
footpatlis, to acquire lands in various parts of tlie country,
;ind to raise additional capital. .Solicitor—^L. B. Page, Padding-
ton Station, and 20, Abingdon Street, Westminster^ Parlianien-
t.ary .agent—H. J^". A. IrJoskins, 20, Abingdon Street,

\^"e:stminsler.

J.oxnox, Hrii.iitdx am> Sorrit Coast Raii.wav.

'J'o <-nal>le tln' com])any to make widenings of existing
railwa.s in London and neighbcjurhood, to acquire lands, to

exteiKl the time for the completion of autliorised railways, to

erect buildings on any of their lands, to issue redeemable stoclc

or debenture stock, and to issue warrants to bearer. Solicitor

—

P. \'. Roise, J^ondon J?ridge .St.ation, .S.E. I'arliamentary

.agents—Dyson and Co., Caxton House, Westminster.

l,cixno\ Eleciric Jx.\ii.w.\v.

J'o .authorise the comp.any to construct subways at Tottenham
Court lioad, I''icc;idilly Circus and 'Lrafalg'ar Square, to acquire
Lands, to raise additional capital, to increase the rate of interest

on iMiissued preference slock, and to issue stock certificates to

bearer. .Solicitors and P.arliamentaPi- agents—Bircham and
Co., 46, l''arliament Street, \\Vstminster.

.Mini..\xi> Railway.

To authorise the comp:iny to make two shorl lengths of new
railway in London .and I'lssex, a widening in Essex, and a
deviation .it CoL r.aine Irelaml ; to acquire lands in various parts

of Ihe <(iiinlr\, to extend the time for the completion of

.aulhorisiil r.iilw.os .and the time limited bv .section 21 of tlie

.Midland R.iilw.n (London, 'lilburv and Southend Purchase)

.\cl. oiij ; to maii.age and work the undertaking of the Totten-
ham ,uid l''<rresl (iaie R.iilwav Coin|.)anv, to further raise capi-

t.al, and to issin- sli.ire w.ua'ants to t>earer. Solicitors—Beale and
Co., lO, (ire.at (ieorge Street, Westminster. Parliamentary
.ag( Ills—Sherwood and Co., 22, .Vhingdon Street, Westminster.
(Seiiion 21 of the .\ct of I()i2 is that which requires the com-
])anv lo .a]>pl, f<ir Parli,imentar\- powers not later than 1914
to i-lectrify tie- 'I ilbiiry line.)

.Moi i> \xii Dkxhk.ii jixcnox R.Mi.w.w

To enable the ioni|)an\ to construct a railw.iy in Denbigh-
shire, lo laisi additional c.ipit.al, and to m.ake .iL^reenients with
the LoikIoii .and .North Western I^ailway Company with respect

to coiistriii lion, w orking, etc. .Solicitors- Davies, Sanders and
Sw.anwick, (."liesieiiielil. P.arliament.irv agcnt.s—W. and W. ^L
Bell. 3,1, De.in's V.nd, Westminster.

'

NoRiii VXD Sotrii Siiiii.ns Raii.ww.

'I'o incorpor.ate a company and to authorise it to construct an
underground electric railway from North Shields, passing under
the l^iver Tync ; to acquire lands in South Shields and to erect

an ilirtiii- ginerating station thereon. ('Jdiis is a revival of

a schrnie which wa*; authorised by an .\ct passed in K)o2, but

whi(h was ncA-er carried out.) Solicitors and l"',arli.anientary

.aoeiils- H.ikiM- and Sons, 35, I'.arli.ament Street, Westminst<-r.

Sol 111 \\ hsri:RX Axn Isik oi' Wnaii jixcnox Rmi.wav.

Jo revive powers and to c'xleiid the lime for the com]>letion

ithoriscil railways

stitiile the r.iilwav s ,au

.a sep.ar.ile iindci I akiiii,

iia-nis w ilh the 1 .oiidon

to raise additional i-apiit.al, 1.

lo.-ised by the proiiiolers' .\(a of inot

of tile o.mpany, to authorise agree-

ind South Western R.iilway Company
as 10 loiistruclioii, working, etc., .and to. authorise lb.- South

Wesirrn Coiup.ui.. Solicitors—.\shursl , Morris, Crisp .and

Co.. 17, 'ihro.;niorlon .\venue, V..C. I'.irliaini nlaiA .agent—

John K.nne.b, W'.S., 25, .\bingdon Street, WestminsPr.

BRITISH RAILWAY CONCESSION IN CHINA.

The Jhatish .and Chin.se Corpor.i.tion, the Minister of

Finance, and the Minist. r of ("ommunications have .signed

the Pnk'ow-llsin-\.inL;-rhow railway .agreement, tTie five per

cent, thirty-year bonds of which have not been .able to be

olb red for'manv months. This is the Last of the five railway

conccsisions obttiintd by Gre.it Britain in igot.

.\ Cliarinji Cr.>ss Station linprovenient. I'.uiiiL; the (^.ntini ntal

.and iii.dn liiu.uriv.d plalfoiiiis the South I'..aslern .and Chatham

R.aihvav inan.ai;.anent li.ive opened .a suite of dressing and

bilh-rooms for women. l''or a shilling women can obtain a

hot batli The dressing-r.Hmis, which are decorated in green

.and while and are warme.l l.\ eleiiri.atv, .aiA' appro.ached by

wav of ., marble <ntrance h.ill, which li.is glowing fire grates

.and ,1 |irofiisii>n of armchairs.
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I.VTHRPRETATION OFTHE LpTTEKS "
< ).li;.' -At ScarborOUgll

•County Court on Xovcmber i8, J. .\. (-ireon. Iiorse trainer,

lirompton. ilaimeil £50 damages front the Xorth l'2astern

Kailway Company for the loss of a brood mare, valued at 200
guineas. l)n May 3 plaintiff sent the mare to \Veaverthoq>e
Station for transference to York. The mare was i)laced in a
horse-box, but was not sent by the lirst train to York, and
wlien the box was attached to a later train the marc's fore-leg

was found to be over the partition in the box. Plaintiff's case

was that the company had been guilty of a breach of contract
in not sending the marc by the first available train, and that
there had been negligence in the boxing of the mare, and
especially in cutting its halter. Mr. (iaunt, for the defence
asked the judge to take note of his contention, that seeing that

the horse was consigned at a reduced rate—ys. 6(1. for the
double journey, instead of I6s. 6d.—plaintiff had no claim
•unless wilful misconduct could be proved. Mr. W. H. Bart-
rum, .M.1<.C.\".S., horse superintendent to the Lancashire and
Yorkshire Railway, said horse trainers did not fasten horses
in tlie bo.xes at all, and he considered the railway servant who
cut the halter did the right thing. Other veterinary surgeons,
were called in support of this view. The jury, after an hour's

• consideration, replied to four questions put to them by the

judge, as follows:— (i) That the letters " t).J<." in the con-
tract note would be understood to mean " ordinary risk,"

and not " owner's risk," as contended by the company ; (2)

that it was a breach of contract on the part of the companv not
to have sent the animal by the first train

; , (3) that there was
no negligence in boxing the mare

; (4) that there was no
negligence in releasing the mare. Judgment was gi\'en for

the plaintiff, with costs.

Stoker's Apri.ic.\Tiox Ag.\in'st the Xorth Eastern Com-
PANV.—.Vn application for compensation was heard by the
Durham Countj- Court Judge, in which F. H. Newton, fireman,
alleged that as the result of being set to stoke a giant engine
he sustained hernia. On applying to be removed to his old
class of engine he was passed as sound and sent back to the
giant engine. Later he had a change, but in September of
last year he was again put to the heavier work. Mr. Booth-
royd, in defence, contended that the companv were prejudiced
because they did not receive notice of the accident until after

the operation and after six months had elapsed. His Honour
found for the apphcant for i8s. id. per week from .Vovember
to February, and for 2s. 3d. from then up to Julv 10.

(".reat Western .\ri'EAL.—An appeal by the Creat Western
Kajjway Company from a decision of Judge Austin at Bristol
County Court in favour of Mr. I-". ,\. Wills, wholesale meat
importer, of Bristol, was dismissed with costs on Xovember 14
in the High Court by Justices Bray and Lush. Mr. Wills had
sued the company for damages for non-delivery of a quantitv
of frozen meat, and he obtained judgment for the amount of

his claim. His Honour expressed the view that the railwav
company had failed to show that the loss was not due to
negligence or misconduct on their part.—Mr. Schiller, K.C.,
for the appellant company, said a question had arisen about
the way the goods were addressed, and he contended that
they should have been fully and properly addressed, which
involved an address on the truck. The meat was conveyed
at " owner's risk " rates, which exonerated the company
from liability except in respect of wilfid misconduct. "Their

Lordships dismissed the appeal, but gave tlie railwav com-
pany leave to appeal further, conditionally upon their

jjaying the costs of both parties in any event.

The Time Limit for Claims.—At Marylebone Counts-
Court on Xovember 18 the .Vdnil LIcctric Co., Ltd., of
.\rtiller\- Lane, London, sued tlie C.reat Western Kailway
Company for £17 los. damage done to two electric fans. The
fans, packed in two cases, were delivered at the Cuildliall.

I'lymouth, where plaintiffs were engaged in carri,-ing out a

ventilatioi> contract. The cases remained in the vard behind
the hall for four davs, when tlu-y were removed into the
building. On tlie cases l>eing opened five days later, the fans
were found to be smashed.—For the railway companv. Mr.
Wippell submitted tliat in face of the condition on the con-
signment note—that claims for damage must be made within
three days of delivery-—there was no case to go to the jurv.—
The Judge said there must l)e judgment for defendants. He

' held that the condition attached to the consigimient contract
-was a reasonable one.

Kaii.wav J^atis T(. Si:miv am. Urn. the Kailway and
Canal Commission Court, composed of ^[r. Justice Banks, the
Hon. .v. 1:. Oathorne-l lardy, and Sir J. Woodhouse, oa
Xovember 18 and i<(, heard a' comi>laint by the olympia Oil
and Cake Co., Ltd., Selby. against the Xorth ICastern J<ailway
Company in resiiect of alleged undue preference to the Hull
competitors of the ( )lympiu Company. The defence, as stated
by Sir .\. Cripps, K.C., was that applicants were not incurring
the expense for which the Hull traders wore allowed a rebate.
If a Hull trader had a siding, or his premises were close to a
siding, there would be no question of a rebate of any kind. It
was given for services the trader himself perf(jrmed, and the
company said they were willing to take this burden on them-
selves. The hearing was concluded on Thursday, when the
Court reserved judgment.
Dispute between- Isle ok Wight Kailway Companies.^

Sir .\. Cripps on Xovember 18 applied on behalf of the Isle
of Wight Central J<ailway Company for an order upon the
Freshwater. Yarmouth, and Xewport Kailway (since June 14
last conducted by Sir Sam Fay as receiver and manager), to
afford facilities to accept the traffic at the applicants' Xewport
Junction, and so make possible through trafhc between Kyde
and Freshwater. Sir A. Cripps explained that the companies
had worked together, providing the through facilities until
recently. In June last the Freshwater Company built a station
at X'ewport, which he could only call a shantv. and passengers
were put to the inconvenience of walking from one station to
another along a narrow footway like a switchback, each part of
which was at right angles to the next. In the course of the
evidence. Mr. H. Willmott, chairman of the Isle of Wight
Central, said he regarded Sir Sam Fav's propo.sal of a bridge
as a joke. The width of the new platform made it ridiculous.
Since he became chairman, said Mr. Willmott, their fares,
from being highest in the country, 2.Id. a mile, had become the
lowest. The^^ had set the example of a three-halfpenny
first-class fare.' They jeopardised £^5,000 a year by the change,
and never had they had a better year, and never were there so
many peoi)le in the Island as a result of this reduction of fares,
yet this through traffic had declined 10 per cent, as against
a general increase of 20 per cent. The Freshwater carriages
still had the old-fashioned oil lamps of fifty vears ago. •

Mr. Sankey, K.C.. for the defence, declared tha't the Fresh-
w-ater Company would not be able to bear the expense of run-
ning into the other station. Mr. Willmott and his \-ice-chair-
man got judgment against the Freshwater Company for arrears
of interest on their debentures, which put them in the position
for applying for a receiver, but the others were before them.
The matter went into the hands of Sir Sam Fav and Mr. Aman.
' Had it been ytr. Willmott and ^rr. Herbert." said counsel,
" we should have been finished. There is no public body
behind this; the object is simply to squeeze us almost out of
existence and buy us up at a knock-out price." Mr. S.uikey,
K.C., for the defendants, then suggested that the ap-
plication was intended to hamper defendants because the
Central were out to buy. The Chairman and \'ice-Chairman
of the Central, who owned debentures in tlie Freshwater hne,
had got judgment for arrears of interest. The Freshwater
Company liad reduced their fares in such a wav that it was
cheajier to travel by re-booking. That accounted for a
decrease in the through bookings. At the same time there
was a notable increase in the local bookings. Mr. Justice
Bankes enquired what burden would be placed on the J-"resh-
water Conqiany by rciiuiring it to run into the junction. Sir
Alfred Cripps rei)lie<l that arbitration would be involv.d. and
he was content that it should lie an instruction to the arbitrator
that it cost them no more than the uiikeep of their new station.
Sir Sam Fay said he was a|ipninled receiver and manager
of the Freshwater Company, in connection with Mr. .\inan,
on June 4 last, but he had advised before. He found an a^'ree-
ment by which the Central were working the Freshwater line
and giving the I'reshwater Company 23 per cent, of the gross
receipts, the onus of maintenance and repairs being upon the
owning company. At that rate the Freshwater concern
would have fallen into the hands of the Central at practically
the Central's own price. He adde<l that at once, liv tlie new
station, passengers got into the town more quickly, and the
new arrangement was the Ix-tter one. With good will all
could be settled by a through train from Freshwater to Cowes,
dropping perhaps at Xewport in the summer a through
carriage for Kyde. Mr. Willmott might let a carriage run
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the ditliLuIty was lor'the !• rc-shwatcr Company to rum
be done in the

appn
of t

Tain
hall to iw.

n nito tne
^^^^^j^j^^^^ ^^^^ ,,^^. ,^.fj

„,• (,,^. to,„piaie. he did not see the two red
.Mnteiebl^

^^.| li-hi- ,,t the train slandins at ihe platform until withinaiDheaiit's station. Sometlnnfi coidil bf

ol'the publu. and the Court would like the companies to see
^-^.^^^^^

-^^ .^^^^1 .^ ,^_^„ ^^^ ,^^.,,
^.._j-,... lengths of them—75 to 100

whether tliev eould not make some sensible workinji arrange-
|-^ ^^ jj . ,,^|i,-n.|,,,^ (ii;,t ],;, ,^p,.|.(l at the moment was about

meiit ou the basis of that rxi)ression before the Court made
^^ ^^ |^^j, ,^ ,^^^ l^^,^„. ||,, in,mediately let ijo the "dead man's"

up its miiiil. Sir AUred Cnjips said nothing could satisfy
iia,,,!!,., and Ihc air hrake \\a- applied with full forcr. But he

.lu-m but the use of the Junction Station. With that as the

basis lor discussion. Sir Sam Fay and Mr. Willmott might

discuss the position and see what arrangement could be come

to as to through carnages, adjustment of expense, and so on.

11 there was 'insuperable ditficuUv they could come to the

Court again. The case was then adjourned indetinitely lor

the jnirpose of a conference.

REPORT ON A CENTRAL LONDO.^ RAILWAY COLLISION.

A Skaai,man's SiuiiKs (M ih.i.Nt)ia;s.

\p.j,,r Priii-l-, ol the R,ailwa\ DqKirlment ul th;.- l?uard of

Trid. ha- i.n-.ntrd a rrp.irt mi llir r.'sult ot his inquirv iiila

thr Vi'rcuni~i uu-,-. .uu-nding thr r,aii-i..ii which tn.k place on

Sept.-n.l..-r w ai Shq.herd's lUi-h St.alion. nn the t r.ural

London Raitwas. Au .astdK.uad ,.,.M.ng,a- Irani iNo.^, ^s a

^

c-ianding a. lliJ up ,.l.al.>ru,, whm a lullowu.g train iN'-. ^)

.struck il. Thr hlnw w.a- u„i ., very v,.:l.-nl onr. 1 he

, \\a- drivni Inrw.nd ten or iw.-lve _\,uaN, ami

^a:, dniir 1,1 ihr two car> which came ill c.mlact.

-I ii-ain and .1 coildunor. as well a.-

J In, 111 cut~ or I. raises, tir ihe ellerls
ih

i- lulh

(lan.gcr.

at (ianger ;

worked tlr

slatiunai\- Uai

Th<- mi>i,:rinai

twelve ])a->elli

of shock.
, ,

.

Mainr Prlngl.- M.Ue.- thai lh<^ cauv ul thi

explainel in'lhe slaleniem made b>
_
Br.-m, sign.d.nan al

SlupherdV lUisli. Me made a Maaes .,1 blunders ,n Mgnal ing,

a„d^.dnlit. lull re,p„n-.l.iliu h.r ih. accdeui. Ihe u-s. Iram

(No. 17) left Wend Lane Slaliuu al 7.5 a.m.. and 111 due course

releas,'l ihe vpeci.il insiruai.-ni (A) in Shepherds hush sign.d-

b„x'wlien'il pa^-ed ever the electrical treadle ,n .idvam e ol the

outer home signal. It wa. " eleaivd hack " w l^'-'""
;.

-(.' am vi.lf Signahnai, 1.. ggelt s evidence, belore cle. nn.-,

this" train Broom' ha.l to lepkia. hi- outer home .ignal ai

u de.lng this he mad.- hi- hr>t mi>take, by replacing

;i„ inAer heme .ignal .iIm, beb.re the li> -1 tram bad

treadle in .elvanee ol i!i,t -ignab 1
be ..c.-n^l

train wa. oflered him bom Wend Lane, wa. -luls .uvepled,

and left W. .d Lane at 7-7 ''" Broom si. ne. ti.u be dp-

o.vered nl. mislake when be proeeeded to tree the lock on the

starting .ignal at \Vo,-,d Lane b\ plungin- on In. inMrnmem

(Al. \Vuh7a,t a-suriug ban-elf, he ha-tih .
oiu uded lliat the

nr.i train Ir.d not parsed the inne;- home si^nal.wben he had

in.adverl<nib put il to .l..ng.,-r. and was w.iiling at the s.gn d

•f.,,-p,,,i,i--ion ,0 proceed, lie could not ^:ve u ,-rm,sMon to

eome b.rward bv l.Avering the Mgnal until (he elec , u al lo.k

on liie signal lever w.as relea-ed. lie now m.ade hw -voiul

blnndi-r. To vvUa-.- tlv eleelnca! lork II

him to bre.d. .a l.aper seal over the buU-be-

;ui(l pres, a -living enclosed. I
I

conlu-ed :ml reIe,,M.d the le k .m hi- mstninieni '. inMeaa

of (D). Tb. lever b,r Hie outer home signal, .ns.e.elol the

,1 wa- Iherebv relea-ed. II" .h<l noi di— .v.a

,1 .-,o,-r be had palled over lever No. jh .and

,- li.ime iii-K ad ol ihi' inner home sii;nal. It

;, lb, II-, .at le.i-I, lie .altogether b.rgoi the lir>l

uac-nllv broke lb.- seal of the relea-e buk-box

,x bir in-trumeiii (!)|

uirried and prob.abl>

niivr iionv

ihi-- inistak.

]owererl I a

appears lb.a I

Irain. lb-

a 1 1)1 ,d dr . off the

.bnib s lullan.

plat ton

for instru

]>alli hi me signals were ev

g^een llglil for -; m. Hide la

Wdien till iir-: Ir.ain arri'

to the driver, W.bo lin. lb lb. n appears 10 have bill\

the skualieii, and basi.iie.l lo pbe.- both Ivmi, si-

(l.aiua r. lie wa- too late >,, st,,p the se-oiid Irain, ;

collision eecurr. d. W.dielin has des(Tibed in his eviden

.afti-r passing the outer liouie signal, he found the n-pe

ihc inner home showing a green liubl, and al-o lb

home sign.al ilsejl, when b.- Ilrst ,

Avas within .a car's l.aigtli ol ;! tl

sign.al .als

dised

Is .at

|)|e o, .avoid the collision, and the station.ary train was

driven forward bv the blow- about .'i car's length.

During the p.-isl \ear the coinpanv htis been repl;icing the

old i;,eihod r.i " bick and block" w-orking on thi- lube raihvay

.by .nilomalic signalling with track circuit work. I am in-

formed that the last remaining section— Holland I'tirk to Wood
Lam— w-iU lie completed in '.-i month's time. In the cirrum-

si.mces 1-10 more need be -aid than ihat an accident of this

description shows (lint "lock and block " waa'king in kself does

not -ifford the .security necess.n-\ for this kind of traffic.

MODERN RAILWAY CARRIAGE CONSTRUCTION.

V papier on the construction of a modern railway carriage

w .IS read by Mr. W. Beahan, at a meeting of the (ireat Southern

and Western Raihvay Ilngineehng Association held at Inchi-

corc, Iinblin. Mr. Beahan described the various operations

necessary m the construction of a modern bogie, centre corridor

carriage, until it le/t the carriage shop to be upholstered, the

various hnishmg opierations completed, ready for the road.

In describing some special carriages which have been con-

structed in late years, he mentioned the magnificent saloon

of the Khedive of Egypt, and the official touring carriage of

the President of the Argentine .Republic, both of which were
the last word m railway carriage construction. The paper was
illustrated by a number of lantern slides.

Mr. Dui^-', in proposing the vote of thanks, said lie thought

if tlie lavatory water tanks were fixed to the underframe of

the ctirriagc in the same nutnner as the gas reservoirs, instead

of on the roofs, it would tend to increase the stability of the

\-eliicles. He also advocated the more extensive use of

asbestos.

Mr. Scoxr, in seconding tlie \-ote of thanks, contrasted the

benelils, and referred to the advantages of electric light for

the illiimination of carriagi-s.

Mr. C.vswr.LL was of opinion that the present-day carriages

b.ul loo little N'entilation and too many fixed windows, wdth

the result that tliev were \erv hot and uncomfortable in

Slimmer. if the windows were arranged on the same plan as

those 111 tramcars, opening shghtlv at tin- to]), it would be an
im]U-i>\einent.

Mr. (1. \'. HuTcmxsox, w ho presided, said the centre corridor"

coach was, in his opinion, the liest class of coach, as it offered

great possibilities of making a light coach. M'oderii trains had
heciune eiiormouslv lietny, and everything piossible should

be done to lighten them. I le did not agree wath the elevated

roof, as the extra framing necessary added considerably to

the weight of the coach, and the advantage gained was little

,is coiiip.ired with the high eli])tical roof. 'I'he 00 ft. carriages

of the C.reat Southern and Western Railway weighed about

i- tons, lie also look excei'tion to tile design of the present-

(kiy uiaib. and considerctl that the sides, instead of being

I inwed, should be tlat. If this was done, great saving would
be eiiei t,-d ill both labour and material. He was m fax'our

ol b.iMiig carriages uiiholstcred in leather instead of the

in.iteii.il ,il )iresenl used, .ind lie exjiresseil the oidnion that a

( omt(.il,ibl<' seat was bir tiiore im]iortanl to the fravidling

].ulilu lb. Ill elabortile nuuildings and ])botogrtqdis, which

ioniieil ri-i eidailcs lor dust.

i<l lb.-

tb.-it,

lei- ba-

i liner

hi sight (if il. When be
on.il w-as pnl lo d.-mger.

lb- Iried immediilelv lo -i ,p ib,. uaiii bv appKin- the loii-

linuotis hi-.-ike, but ran y/.i-i llie si-nal, .iiai th. Irip-eoek on bis

train therefore c.une lulo c..iii.-e-| with Ibe tr.du slop, lb- h.id

.McKai'li'ine for Directing PasscnjSers— .\ useful innovation for

speedin- u]) .ni'l direcling passengers was Used on Saturday

list al thi- dill, sple Road L luleigi-oiiiid Sl.Uioii when iii\-aded

b\ Ihe crowils .-itiending llie Woolwich .\rseiial ground at

llighbur\. .\n olVa-i.-d w.as st.uioiied in (be booking hall .-ind

-slunited lb.- lollowiiiL; iiisiiu. I ions : "This w.iv to Piccadilly

and Oxford Circus. Pass w.-ll .low n the Imoking li.-ilb Don't

( row<l the eiitiance. No w.dting lure. Have \oui- correct fare

na.h." 'file meg.-iplioiK- op.-i-,-it..i- is .-ible to s])i-ak French,

(leinian .-md Italian.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

X>cc. 10 {H'tii.}.—Peuinsjia and Oriental Steam NaviKation
(Ariiuiali. ijj, Li.ulinhall-strffl. K.C.,

at I.

h't .
.';, Tra/fic Returns, Prosfiecluses, and all oilier Hems 0/ fiiiaiicial

.iilflligence shoxild be sent as early as [possible to the liJitor of

The Kailwav Time?, 12, Xorfolk Street, London, II'.C. (Tele-

phone 294S Gerrard. Telcsraphic address, Altimelry, London.)

MIDLAND GREAT WESTERN RAILWAY.
i-iAi u.w Ab A IV'M e'l Call.

.\ >]X>cial niitliiii; dI the Midiand Ureal W'c-stcrn of Ireland

Railway Company was ht'ld on Monday at the Bruadslone
Terminus, Dublin, for the purpose' of considering the project

for mrdvinj,^ (ialway a Transallantic port. Miijor Cus;ick,

cliairni;ui of ihc directors, presidi-d.

The CliAlKMAN s;iid that the meeting had iK-cn called by a

requisition of sh.ueholders. In his Dpinion the time was hardlv

opportune for fin.mcing what was at present, as far as the

directors knew, a pure s]x-culation. The original scheme for

e>talilishing a port at Galway was brought forward by Mr.
W'oriliington in 1910, and contemplated, in addition to the

works at Galway, a service of train ferries across I he Irish

Ch.innel. ^Ie^^^rs. Pearson, the well-known firm of contractors,

who had large intert-sts in Canada, would then have been
prepared to participate in carrying out the scheme on certain

conditions, and correspondence and interviews look place

Ik.wi n members of the board and the parties nametl,

ri>i:;!ing linally in the resolution submitted to a s|X'cial

;
i , .f siiareholders in November, 1910, which resolulion

: li-rs were now asked to rescind. The resolution

the promotion money for the Bill ahoukl be

I iqu.il phares by four parlies, viz., .Messrs. Pearson
..i.t C\i , ,1 >teamship company, .Mr. Worthington, and the

Midland tirial Western Railway Comp.iny. In this scheme
the London .uid North Western Railway Company were
naturallv l.irgely interested owing to the proposal lo establish

train forri"<. The London .and North Western Railway Com-
' 'lat they would op;xise the Mill if it cuniained .iny

train ferries. The Icatling member of .Messrs.

I ,11 then staled th.it without the active co-o]><-ration

l.indon and North Western Rnilw:iy and the

M !: Lud Gre.it Western R.iilway it would be useless lo proceed,

: :ii~ people looked u]x_>n the ir.iin ferries .is ess<Tili.-il to

I the -scheme. Cnder these circumstances Messrs.

I Irew. In .\ugusl, iiji ;, Mr. Worthington again
ird his Bill, this tinii- omitting the train ferries,

I ! ;iLil>iishid his Parliamenlary notices in November of that

-. On December c) Mr. Worlhington asked the board to

iitee a sum not exceeding jCs"" (being the fee required

ible him to make the necessary Parliamentary deposit).

I I 1 '. cember 20 he w rote as follows : " I am the promoter

^^l; lias found all the- expenditure up to ihe present, about

; ,. 11; from the same source the .-idditional expenditure lo
'

- ill- Hill, estimated at /.."^..S'Ki, will be found." On
I \L)\2,. however, he wrote asking the bo.-ird, in

-u.-iranteeing the .£.'500, to agree to reciinmend

l.-rs at their half-\e,-irly meeting in Kebru;iry to

lurther sum nf ^'-^,500 tiiw.-ir(U the expens<s of

Bill, 1 1 his s.'itisf'. ing the board that he h;i-l found

would Iwiance the -.cheme. He declined to give

the gentlenirm with whom he was associated,

1'- was bound in honour ni>t lo disclose il. .Sur<-ly.

a board of dire.lors, .-md knowing how much
. he might have divulg<d, in conlidcnce, the name
I.T, which w-ould Irtve eii.ibled the board to juvlge

• r , \' li n thev would have to deal. The board did not

< n-ider th(-y w<r,. jusiilied in di ding with Mr. Worlhinglon
.ilone .-in-l .'ui unknown friend. The Bill ilid not pnxM-ed, ;md
r'l. lii-st intimation that the bi nrd hid .k to who Mr. Worihing-
I ,

~ friend w.is was Mr. Worthingion's letter in thi- i):iiM'rs

' April 2^, i<i'v in which he siaicd thar the Bill had been

. iidi>netl. but intimating that it was bis intention to relmlge

i- 11 the coming sr-ssion. aid lli.it the man behind him in

I [ lien with the scheme hid bi-.n Sir William Mackenzie,

-il.Tit of iSe Canndi.in N.Tlhi-rn R.iilw.iy. .\ letti-r w.is

i 1 bv the hoard on May !^, mm ,. to Sir Willi;im
^' nzie requesting that he would i"for'n the K .-inl whither

^ ,-.-,.n-.rf.d. .IS stated bv Mr. Wo'ib^nelon, In fu'd Ih'^

of the c-ipital to carry out the scheme, as the altitude

.
•'

ilie Vionrd must depend largely on the .uiswer received from

him when .Mr. Worlhinglon brought forward his Bill ,ig ,in
So far no reply h.id been nci-ived from Sir William Mack.-n/ie'
^Ir. Worlhinglon was now seeking to have the r.->olulion
of November, i<)io, rescinded. This resolution had .V-come
praclicall) inop.r.-iiive, ;is Mess.rs. Pearson withdrew from the
.stheme. .Mr. Worlhinglon also sought the shar.-holders*
.•lulhorily to subscribe a sum not e.xci-eding £\.i«»> Inwards
the ex|H.nses o( promoting his Bill in the coming session of
larhameni. :,nd It. .ippoir.i ilir.-<- g.-ntl.-nu-n. n.imelv,a director,
.a .shareholder in the comp.iny .ind a member ofihe Galw.iv
Port ( ommitlee. I,, us,, this >um in p.iMiient of the future
promolii.n ,-x|>.-ns,s, .-,nd not f,,r anv oliier pur|««<-. and lo
see lh.it a clause was ins,rt(-d in llie Bill providing for the
repa\menl of ilw nion.y to i!ie companv when the capilal
proposed to be .lulliorisid had been raised.
The board had no objeition wh.itever lo the resolulion of

.November, i.,io, being r.-s<inded, but as lo Ihe s.Tond and
third proix.sed resolutions Ihi-v could not r.vommend the share-
hold.rs to aulhurise any -siibscrlplion towards promoting Ihis
Bill unless Ihey hid some reasonable pr.H.f ibat ihe scheme
could be successfullv cirriid out, .md thev, as irus|<.es of the
shareholders, mu~l al-.m- judge as 1,, wheiher ih.- prosp-cis of
.success wen n-ason.ibl.- or not. Tb,. circul.irs sent out bv
Mr. Worlhinglon had be.n in som.- instanc.-s ambiguous and
in.-iccur;ite. Notwithsi.inding the c.impaign so vigorously
prosecuted bv Mr. Worlhinglon, the dir.x^^iors v.,-r<- confident
that they had the full support and approv.d of the great majority
of the sh.irehold(-r,s in acling, as lh.-\ considert-tj ihev h.-id done,
in the best inleresls of the comp.uiv, h.iving reg.ird lo ihe
manner in which Ihe s.heme had i.een pre's. nli-d to ihi-m.
(.Vpplause.)

-Mr. W. I-:. RiMcit mov.-d ih.ii the resolulion of Novemlxr x
1910, authorising the Midl.md (Lreat Western Company to
subscribe ^-S.oixi low.irds the promotion <xpenses of a' Bill
to carry out the {iaiw.iy Barna) Transatlantic port and harbour
project be resrindiAl.

This wa's agreed to.

Mr. R. I. Kl-:i i.v nmv. d .1 resolution authorising a sub^crip-
tion by the Midland (iieat WesiVrn Comp.in,, not exi i-^-ding
pC-j.'xx>, towards the promotion in the next s.-ssi„n of
Parli.-inient of .1 Bill lo obtain the necess,arv sialutory [lowers
fi^r that puqxise.

.Mr. WoiMiiiM.TO.v said h.: was (lerfecllv justified in not
disclosing the name of the Canadian fin.-inci'er who w.is r-adv
to supply the capit.-d if ili,- Bill were pass*^-d. The bo.-ird vlid
not believe him when he told them ih.it he h.i.l got a promise
of the capil.d, and it was lo get rid of that innuendo that Sir
William .Macki-nzie permitted him to disci. -e his n.ime. Me
assumed ih.il .ill Ihe shareholders were of opinion that the
present position of ihe company was not salisf.n torv , and th.it
if some new development did not t.-d<e pla.-.- which would
create a n<-w source of Irallic for their railway things were not
likely to improve permanently. 'Hie invasiim of the wisti-rn
territory, which properly belonged to this coinp.inv, by hostile
companies had l.,\i\xd the ti-.-ifi'ic which in tin- ordin.irv curse
would come to this company lo a v.rv sL-rii.us iMinl. 'and ihe
rem.iining tr.-iHic was in d'anger of 'being f-jnh.-r \.i\,y-.\ by
Ihe possible construction of tli.- Bl.icks,.l' H.,y pnj.-ii. which
would undiiu'btedly .seriou.sly injure iliis com|i.nn and divi-rt

the tralVic north. l-Vom .1 I'ln.inci.il |:..ini of vi.w
, in- cnn-id'Tid

the Blacksod scbnin- .in impos-iM.- on'-, in.isimich .is the
interest on the railway coiisiructi.in v.. ell m. :i^t -,. .:,,.,.-.,

l-ier ;innum, wliieli would iiialce ii li. to
com|)<-le with (i.ilw.i\. Tb.- op. nin.^ ,,rt

would givi- this comp:in\ ih.- 111. iiMfx.h > lug
from C.in.ida to Muro)x-. The Black-, <j (.; i,!]

not y.-t found lh.-ircapii.il, but it was:ilw.i\ .\ch

ought to b.- n nioy.-d. if possibl,-. .md the ..in. ,\ 1,, ir

W.IS to pr<H-.-.il witli lb.- ]ii.ini .lion .,f i|i,- p.r! ,,f t,.ilw.i\'.

Tin- merits .f (ialw.i.- .is .1 jMrl '
. — • '! i:..,---.. 1; w.is

admitleil by ill.- l.o.ird ib.il il \\ '

' '

i|i,.

pros-|MVts of this r.iiiipiin if :li.- ion
h<- first ,-oii-idi red tb.- qu.sti. n .! ,iy,

and betor.' I.iking steps f,,r i|v .,:. ,| il,^

abb'St .lulhorily llv-n living .>:i the late
.Sir B.'nj.imin B.ik. r

—

wli.. a.hi- - a great
schem. ; th.il it was )„,i-;i,| t,. suic...l li . uii.^l ...ii ; an 1 that
ir would imm<n..-i\ improve the pr..sp<rts ef th<- Midlan.l
Cpr^it Western C.inip.in\ . In i.ii.. Ii.- s.-rur.- I ib.- supjx.rt and
c.-wofK-r.ili. n ..f tb.- gr.:il. st finn "f fin.in.in., . > .ntr.e t.irs in

Kurop.-. The .linrlnrs |bi:i .-.ill.. I .ri . \l r.e riiiLirv n-.r.ling of

th<- sharibi.lilers .>n Noi.'in'.r ;,. i.ii... al v, hi. Ii tlv r.^iilution

to subscribe /^5..««^ on c.-rl.iiii .ondili.ins w.is p.iss, ,). M.ssrs.
Pearson conceiM-.! llv id.-.i lh.it the Mi.jl.iiid lir.nl Western
Company h.ad no re.il .Usire to .issist the proj.ci, which led
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thiir uhim.ili' w iiiuliawal from iho sclienie. Again In. The C M'Itvl \ccOUNT
swuivd thy inUTcst of anuther greal lirm in Canada, wU i J^e first point on .vhich he desired to touch was the pcsition
^vho,n he liad anan.g.a n-rms in connection with the capital, o,f the capital account. The capital now stood at 14 millions,
subject to tlie I.ill hemg obtained for the construction of ihe of which one million represented tlie property of the stock-
vorks. lie n,.w proposed to proceed with the Bill this year, holders and 13 millions that of the Go\-ernment. Durin- the
pro\ided he 4;ot reasonable assistance, financial and otherwise, last )-ears of the old contract 7A per cent was paid both on
trom tliis cc;m,)any. For 1 his' purpose the shareholders wore Ux- Government capital and that of tlie compam', and the
asked to iMss this resolution authorisino: a subscription of basis of the new contract was tliat the nominal capital of the
£,j,ooo. Personally, he had expended over /,j,ooo on the Government should be taken at a price which was calculated
promotion ui- to the present. If the port of Ga way were open ufx.n .>5 years' purchase of the then profits

; that i^ to sav, on
It ^^,,ul, unqu.-si.onably .iuuble .h,. ,,resent vakie of th.; com- ,. 4 pe,r cent, valuation. According to the Government's
pa.iy s >liar,s, and it uou d pul the Midland G.-eat \\est,-,-n a<hnini,stration report of all the railways of India for the yearCompany on .a li.umcial basis .second to no railway in that ,y,,, the ratio which the net earninifs of the So-uth Indian'
country. If this was done, the company would derive a direct systems bore to the real capital outlay of the Government was
benefit o-f over a niilhon o money.^ With such a prospect stated to be 7.7,, or nearly 7I per 'cent, on the capital cost
the sum asked for was surely insisnilicant as compared with to the Government. The 'shareholders of the South Indian
the capital of this company-.seven miUions-and the interests Railway, in respect of their one million of capital, did not con-
involved It represented lod. on every v.ioo stock of the com- ,i„„e ^^ j.,,^,.;,.,. t,,^ »i ^^^^_ ...^j^h thev had in the last years
pany. W ithoul the Bill the promoter had no basis for of the old contract, but under the new terms tiliey %vere content
KKofat.ons, and it was use ess approaching hnanc.ers,_ as t„ f^ke the more modest return which they were now getting
no u-ntr,Kt for llie Imding of capital could be entered into ^f ^, p,., ^^,,t_^ ,,^,f ^j^^. Government, even 'upon their enlarg^
until the hi 1 was passed. It was now for the shareholders

^^,,[,.,1 „f , , niillions, were ^till t-ettin^ their 7S pt^r cent. The
to decide NNliether in view of the advantages it was admitted ..^ual monLv outlay of the GovJrnment which was represented
woul.l .accrue lo the c.mp.anv if this prt.ject were earned uul.

]^^. ,,,^ nominal capital of 15 millions, besides the subsequent
It w.as th.'ir interest to risk the small sum of ^.:„o<.o to further additions, was really" only tlie sum of £:i 1,357,000, so
secuie this,- aih. Ullages.

.
, ,,

"lat there was a very substantial nominal profit 'on capital
Mr. K. J. isEi.LV .•,,Kl Mr. 1 nOMAs Nklson supports the

,.^,,^,^. ^^ ^^^ j^^;,,,^ Governtnent. With regard to how the
lesiilution.

,
,1 r TT

• .
. >. Ti »

capital account had bwn affected by the proceedings of the
.iu.lue hoiMs.N moved the following amendtn. ,it .-- I h.d ^f^^^ ,,^^,^j,,^ ^^, ^j,^,^^,,^ j^.^^ ^^^ directors had expended

he .Im.ctots ol the Midland Great W est.rn kaihvav ,.f Ireland
^_^6.^,e^ on different kinds of rolling stock, on .strengthening

(.nm|>any be, and they are hr,vl,\, aul lioi is, d to subset ihe a
.^,,j improving the line, and on increased facilities for\vorking-sum not excee( ing / i.ooo low.irt s lir |ji-uniiil ion ol .a bil in ,, . ,1- , 1 f ft , /• - 11 .1

,, ,. •
1 ,^ , > . r .1 •! the trallic; and of th.at sum ;/. i74,oo<i was expended on the

Far lamerii \yith the above obiec , o iiLiKim' ( i.i \vav .a trans- 1,1/^,1, ,
• -n . , 1 •. 1 c ji 1 » 1

•

,
. , •

1 1 .1 ,- r 1 1 .

"
1 • lndo-(_e\lon fxteiision. 1 hi- tot.il capital of the undertaking

.atlanlie port, provided Ihev are first sall^^ell thai there is .a ai 'i . 1 , / -, c 1
•

1 /-
,,' 1

,
.,. r r • 1 1 • r I .

on .M.irch ^1 last \\ as A 1 .,,()_':;,. 100, ol which A i ,ooo,(Joo was
re.isoii.ab ( iinnliaiii ilv o- the nei-X-ss.-ir\ eaoit.il lieing foimu lo 1, 1 1 1 ,r , ,, '1 /- _ , .1 . . c

,, ,
' , •

, r 1, -1
. 1 ,1 . .1 »iekl b\ the coiiipanx , and i, 1 ;,7sJ,<h)o by the Secretary of

eii.ab e 1 he -iheine ci be successful \ carrHi out, and that the ..,
, j-- , ,. ' , - ' . i j- i , ^ . ,• j

,. , ,,.,, , ,. , ,,- , n -1 ,11 1
Slate for India ; and /.ajq.ooo consisted of debenture sock and

inl<rest~ II he ^ 11 and d.ie.it \\ is ern R,iil\\a\ i>l reland ,- ,, , , , . ^, , -,-1 /• .
1 . i^.'44.S,ooo of debenture bonds. The Government had made

I \ .11 ! 1 Jl I M It I I . S.l M -; LI, IM I' '.1 . I I I S. IIU 1 1II\ II. in 1 IL I I I
, . J, c 1 .1 .1

. , ' ,' |.
I . ,

-.1 , V .nuances to the company ol no less a sum than three-quarters
wi boll the slighti-st guaranti'r, without any .secunt\ ,- ....

1 • :, r .1 ,u' mi lion, and in the course of the ensuing year the

iinp.inv ate iiro|H-ii-,- sab-guanled. " llr s.aid thev hail bem

„ , . .1 11, 1 r Al '" •' lllillU'll, illlU 111 IIK- I.VI1.I1 SV Ul llll_ ^llSLllll.., \ l„lll Hl^
whalever. exci'pt the personal chai-.irler .and career ol ,Mr.

. 1 , i ,-, 1 ,1 :
,,.,,. '

. '
1 ,1 .• t 11-11 colli n.iny expected to expend /.Ooojooo more, and the Secretarv

\\ iirthmyton, to L;i\'e j^.'^.'xvt lor tin- iironiotion ol a bill. r ... ,

• 111 . 1 !< ^ 1 *i , r ^-u'would have to advance that under the terms 01 the
There w.as no prmspi

.\ft.-.- considirahle

• persona
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was perftvtlv feasible, anJ it was c>tim;ilrd that il mij;hl be

carried out for a total outlay of X-7J').454- •^'^ '" 'i'"^^' lini's

the comiKiny iiad sonu-thini; lo complain of. In Diccmlx-r,

191 1, he told the sttK-khi>lders that the board had submiiu-d

proposiils to the Secretar)- of State for (he construction of a

system of district board railways J25i miles in lenifth, and
a' series of chord lines 347 miles in lenijth. No answer had
yet been reci-ive<l to the latter pro|X)sal, althoutth two years

had passed since it was made. In rejjanl to the former, a

reply was received in December last that the district boiirds

dill not desire the company's assistance in ijettin^ their

railways financed. The chairmen of all the Indian railways

hail recently had an interview with the Secrelarj' of State

(Ixird Crewe) and had as ijently as they possibly could put

their representations Iwfore him, and he believed that progress

would be made. The Government otlicLals no doubt iixant

well, but at the sitme time the company felt that thf;y had
been neijlectetl anil that they had incum-d consitlerable obloquy

in India, inasmuch as they had been accused of retarding'

instead of advancing progress.

liElOKll PkOCKICSSES.

As to the company's business, the re|X)rt stated in detail

the record progresses which had been made during the last

live years, each year's business exceeding that of the previous

one, both as regarded gross and net earnings and the number
and amount of ]xisscngers and goods the company wer<- able

to carry. In fact, it was an abounding trallic, and if the

Secretary of .Slate would furnish them with some money or

allow them to raise it, it would enable them to obtain a much
larger income than at present. Taking the five years from
J90S to 1912, the total number of pjissengers carried rose from

25 millions to 28 millions, then to 30 millions, next to 33
millions, and lastly to 38 millions. The ligures were
remarkable inasmuch as the increase was in all classes of

passengers, especially in the third. As the cimipany tixik over

the broad gauge system in 190S, some might think tliat the

increase was w holly attribuUible to that ; but il was not so,

for the old metre gauge liad prixluced 9^ |x-r cent, of the

increase, and the broad gauge Oj ])cr cent. (Hear, hear.) The
surplus profit atx:ounl deser\cd some notice, and he hoped that

the stockholders would approve of the way in which the l)oard

proposed lo deal with the dividend. The dividend for iyi2

was matle up to 4^ jxt cent., and the board proposed to p;iy the

same dividend tor the present year, 'llio dividends to be paid

from surplus profits woidd absorb ^"7,062, and a balance would
be left of ;£.. 32,573 to t>e carried forward. This substantial

balance would not only help to equalise the dividends year i)y

year, but it would tend lo keep up the stability of the slock.

\Vith regard lo the prospects for the current ye.ir, which com-
UK-nced on April 1 last, cable advices showed thai up lo

September 30 the receipts had l)een jQf)hJ^,oiM odd and the

working expenses ;£r522,ooo odd, leaving a balance of u]>wards
of ;/."44i,ooo. (.\pplause.) The company would receive a sum
equal to 2.83 per cent, on the capil.il, which for the half-year

would be extremely satisfactory'. Tlie surplus profits, however,
were not payable until the results of the whole year to .March 31

next were known, tlierefore the fonta.st for ihe whole year

would depend not upon tlie figures actually nllained, bui on
wh;il the second half-year might produce. Inforlunalely the

directors ha<l just lir.ard that the main line had been badly
breached by IIockIs, chiefly causeil by the bursting (if some rivers

on the east or I'oromandel coast. The bridges were not

seriously damagnl, but the iraflic was likely to be interrupted

for a month. TIhtc w.is nothing, however, to indic.-ile a

falling off in business; so th.al, .-dthough the disaster niig'it

afTect the net earnings of the system so .is to m;ike tlu-m
smaller for the year, the stockholders had the s.itisfaction of
knowing that with their reserves thi'y might hoix lo keep their

dividend of 4J pt-r cent, umliniinished. (.Npplause )

Sir Dofc.i.As Fox seconde I the resokition, whiili afln ,c

few g'-neral remarks by Mr. Makkow, was c.initd
imanimously.

file dividends recommendi'tl in the re|>ort having been agreed
to, the retiring director (Mr. Notni.an) .md the .-luditors were
unanimously re-eli'cleil, and .a hearty vote of thanks was
.accorded to the agent and Ihe staff geiiendly for their p;ist

.M^rvicps.

.\ special general meeting was then held, wh;n the rilMRMAN
propose<l :

— "Tlial the capit.il of the comp;in\ be inrreasvil !o
;iT2.oix>.ooo by the creation .-ind issue of ioo,(xio ni-w shares .if

X.'io each, .and that th'^ <lirertors be .and t!iev an hen-bv
authorised lo issue and allot such new shares at such times
and in such manner and up)n such terms as the\ mav deem
most advantageous to the company.

Mr. Ni!\'iii !•: Pkii;sti.i;v seconded the resolution, which was
carried un.inimously without discussion.

.\ vote of thanks to the ch.iinii:in and directors \(ir their
able m.'ui:i}^eni<'nl of ihi- comp.iny's .ilT.iirs terminated the
proceedings.

CANADIAN NORTHERN RAILWAY.
The results ol operations tor year ended June ^o, 1913,

arc as follow ;—Cross earnings : ])assenner traffic. $3,749,498;
freight traffic, $18,561,027; express, mail, interest, and
profits from elevators aiul other subsidiary companies, invest-
ments, etc., S2,2K.,953 ; total, S2.(.527,478. Working
expenses (including taxes, etc.), $17,503,611 ; net earnings,
$7,923,867 ; deduct fixed charges, $5,i(jo,924

; surplus,
$1,832,943 ; irom this deduct interest at 5 per cent, per
annum paid on income charge convertible debenture stock
outstanding, $988,214 ; net surplus for year, $844,729.
The gross earnings show an increase of $3,417,384, or 16.38
per cent., and net earnings of $892,822, or 15.18 per cciit.

The working expenses w^cre 74.64 per cent, of the gross earnings
of railway proper and including taxes 72.10 per cent, of the
gross earnings from all sources, compareil with 73.S2 per
cent, and 71.81 per cent, respectively last year. During
the year 236 miles of newly constructed tracks were added
to the .system, the average mileage operated being 4,2')7
miles. Land sales were 19,755 aces for $291,193, an average
of $14.74 P*^'"

acre, after making certain adjustments in
respect of sales in previous years. The actual average
price during the current year was Si 5.36 per acre.
The earnings derived hy the company from the great crop

would have l^ecn greatly increased if the Canadian Northern
Transcontinental line were in operation. Excellent progress
has been made during the year, and by the close of the iiresent
year connection will have been established at I'ort Arthur
with the eastern lines, and the last link in the chain, namely,
the line through the Kocky^ Mountains, will be connected
early in 191 4. I'ublic issues of £1,438,356 four jicr cent,
perpetual consolidated tlebenture stock and of /2.057.01

2

five per cent, income charge convertible debenture stock
were made during the year, and the whole of the proceeds
have been, or are being, applied to the construction, im-
provement, and equipment of the line. The Tarliament of
Canada granted tluring the year to the Canadian Xorthern
Ontario and the Canadian Xorthern Alberta J<ailwavs,
parts of the Canadian Xorthern .Railway system, a cash
subsidy of $15,640,000. This subsidy and tho.se previously
granted in aid of the system have been, or will be, expended
on construction, improvements and equipment. .\ll iv.ciev.s

also received from the sale of the land grants or raised by
securities have been expended in the same manner. The
increase of $7,000,000 in the capital stock of the company
represents the amount issued to the Government of Canada
pursuant to the provisions of the statute under which the cash
subsidy of $15,64(^.000 above referred to was authorised.
The directors give the following statement showing in

concise form the company's growth durini^ the jiast ten
years :—

•

M ileagc 0|)crated .

.

Traffic Dmelcfynifiil.

Passenger tralfic .

.

Frcislil tralfic

Coitniiottilif^.

Flour (sacksl

Grain (bushels)

Live stock (head) . .

Loj;s and lumber (feet) . .

Coal (KKX)) (tons) .

.

General merchandise (Ions)

I- 1/ II I
f>

IIImi piiichdsii/.

L(X'omotivos
Sleeping and dining cars..
I'asscnj;er coacliiS

IJ.i^u'aye. mail and express cars
I'reiHlil cars. ,tI1 kinds

The line of the Canadian Northern < .ntano Kailwav has
been connected between Toronto and 1 Ittawa. and a regular
service will shortly be established between Toronto. < ittawa.
Montreal and (.hiebec. The con Iction ol this section,
together with the section connectii., with the W estern Lines
at Port .\rthiir. in a tew months will enable the Canadian
X'orthern system to retain a large \obime of traffic originating
on its lines in the east and 111 the w est w hich it is now compelled

11)03.
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GENERAL NEWS.
ELECTRICAL ENGINEERS AND RAILWAY ELECTRIFICATION.

PaptTs oil the lullowiiig siil)jfcts arc in iircpaiation for
the second half of the session of the Institution of Electrical
Engineers :

—

" Some railway conditions governing electrification."
" lilectritication of railways as affected t(y traffic con-

siderations."
" Difficulties of the electrification of existing termini and

goods yards and tlic effect of existing rolling stock on the main
line electrification problem."

" Generation of electrical energy for the purposes of main
line traction."

" The design of traction motors for alternating and con-
tinuous currents."

" Rolling stock and its design and influence on the energy
consumption of trains.

"

" Electric locomotives."
" Electric signalling on raihV^ys."
There will also be a discussion on " Electric batten- vehicles."

PROPOSALS FOR NEW RAILWAYS.

Asi.\ MiNoi;.— It IS reported from lifrhn that Javid Bey
stated that he was engaged in discussing with tlie Deutsche
Bank, as representative of the .\natolian and ]:!aghdad Kail-
way Companies, plans for the Baghdad-Basra section of the
Baghdad Railway, and the branch to Hanckin, on the Persian
frontier, connecting with the future Russian railways in

Persia. There are also proposals for German and French lines.

GowER Eight Kailw.w.—The directors of the London and
North Western Railway Company ha\'c now- agreed to work
the Gower Light Railway. The railway is proposed to be
constructed, at a cost of /go ,000, from the Killav Station of

the London and Xorth Western Railway, along the north
side of Fainvood Common, on to Reynoldston, then on to
Knelston, and finally to a point above Port Eynon.
Great Central.—Public and other bodies in the HoUin-

wood, Oldham, and Rochdale districts are subscribing to a
fund for the purpose of collecting data in support of the
in\4tation which is to be given for the construction of a branch
of the Great Central Railway. .\n interview is to be sought
with Sir Sam I~ay for the puqjose of laying the data before him.
Great Xortiiekx.—In order to deal with the increased

volume of traffic arising from the opening of the Doncaster
coalfields, the Great Northern Railway Company propo.se to
lay down a number of additional sidings on the Balby side.

The project will entail an expenditure of about £10,000.
The existing lines through Balby Station are to be duplicated.

Yorkshire.—Tenders will shortly be invited for the con-
struction of a light railway between Richmond and Reeth,
in Swaledale. The distance is ten miles.

THE UNREST AMONG EMPLOYEES.

Mr. J. H. Thomas. M.P., on Recognitio.n and Maintenance
OF Agreeiie.nts.

In the course of an address to m-mbers of the National
I'nion of Kailwaymen at Swindon on Sunday, Mr. J. H.
Thomas. M.P., assistant secretary' o'i the union, said :—.\s

you will have seen during the past week, the whole of the
nnion railwaymen have given notice to terminate the Con-
ciliation Boards. I have seen it stated, as well as heard
speeches from time to time, which have damned all kinds of

conciliation. There are folks who say, in short, that voii

cannot conciliate tlie robber. 1 don't share tho.se opinions.

I say that in a complex system like the railway system, with
the interests of the public always to be kept in mind, with
the difficulties between grade and grade, some machinery' for

adjusting the differences between capital and labour is abso-

lutely essential, and my answer and my criticism of those

people who are to-dav saying " .Abolish your Conciliation

Boards," is " What are vou going to substitute in their place ?
"

Therefore, he wanted to put before them the exact position as

he understood it. The reason why everj' railway board in

the country- had been asked by the executive committee to

give notice to terminate the scheme was not the desire nor

intent to abolish the Conciliation scheme. The first thing

thrv ^rl)ll|^l insist iipoir before' any -nfw !igil»<?ments • WcYe
made was that the .National rnion'of Railwaymen had got
to be freely and frankly recognised as the moii'lhiiiece of the
men. Thuy also believed in taking the independent chairman
away and giving the men and the railway companies the full
responsibility of their decisions. The first thing the railway
comijanies would say would be this, " If we have got to re-
cognise the union, then we must have some guarantee that
the men themselves will respect their union "

: or. in other
words, you cannot from jniblic platforms denounce the railway
conipanies for breaking their agreements if you are going to
claim the same right yourselves to break any agreement
made on your behalf. I say to you, frankly and fearlesslv,
that if official recognition doKCs not carry with it loyalty on
your part to observe any contract or agreement that is made,
I, as a leader of men, would be ashamed to ask for it on your
behalf." In further observations Mr. Thomas stated that if

at any time the men thought that the union had made a
bad bargain, they must get rid of tho.se who madt 'it, but at
the same time they must faithfully observe tiie' agreement.
If tliat was their intention, then so far as the (^ik-stioh of
recognition was concerned, he was persuaded that th'ey would
not have much difficulty in getting over tliat stile. .\'o

argument, eloquence, or strategy on the part of the men's
officials had been nearly so effective as the strong, driving
force of the men inside the organi.sation. There wvre many
general managers, as there were railway directors, who not
only recogni.sed the changed circumstances, the power of the
men's organisation, anti the justice of their claim, but were
themselves anxious to meet it.

Cheshire Platelayers Refuse to Perform Fogging Dvtv.
Demands have been made for an increase of five shillings

per week in wages and modification in working conditions
by meetings of platelayers of the Cheshire Lines held at
Liveqiool. Irlani, Stockport. Glazebrook, and C.arston. Novem-
ber 20 was fixed as a date for refusing all special duty, including
fogging, in the event of the demands not being conceded. .\

further request is for the reinstatement of four men who had
been discharged for refusing to undertake such duty. I'nless
the company showed a willingness to negotiate immediately,
a " vigilance committee " for the Liverpool district have
resolved to recommend " a more drastic step."

Railway Clerks' Salaries.
The railway clerks of Liverpool have passed a resolution

supporting the national movement of the Railway Clerks'
Union for a minimum scale rising to £150 at the age of 37
years.

A similar resolution was passed on Saturdav at Glasgow,
where the .-V.ssociation has a membership of 1,160. The
national membership numbers 24.000, and of that total 5,000
are stated to have joined during the present year.

Great Western Platelayers.
Acting against the advice of the union, the platelayers of

the (^rcat Western Railway between Chester and Shrewsbury'
on Monday appeared by deputation before the officials of the

'

company to demand a minimum wage of _sos., an eight hours
day, and an annual holiday of si.x days with full pay. If

the claim is rejected it is stated that the men intend to
refuse all special duties necessary for the safe and efficient

working of the railway.

London ani> Sol'th Western E.mployees.
.\t a meeting of London and South Western drivers, fire-

men, guards, iVc. held at Lambeth, a resolution was passed
expressing surprise at the directors' refusal to receive a depu-
tation respecting heavy loading of trains, the alleged under-
manning, and the general speeding-up. They also unani-
mously rejected the directors' proposal to a]>peal to the heads
of departments sectionally, as this course was considered to

be ineffective.

.V number of constables employed bv the company recently

joined the National I'nion of Kailwaymen. The company
has requested them to decide between leaving that body or
ceasing to act as railwav policemen. It is pointed out by the

company that in the event of a stnke. policemen who were
members of the same union as the strikers could not possibly

do their duty both to the union and to the company.

Highland Railway AsscMment.—Of the sevcniy-four p:irishes

rcpn'senti-*! by the .\s.s<x:iation of Northern Pari."-h Councils,
,Keventy-onr havr ass<'nted to an agre<.'mfnt tu giv<- the llit'hland

Railway Company a fixed and lesser abatement of the rating

assessment.
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RAILWAYMEN'S CONVALESCENT HOMES IN KENT AND CHESHIRE.

All .i|JiH.il i> u.adc by ih-: Kt. Hun. Sir William Hart D\ kr,

chairiuaii of the London, Cliajtham and Dover Kaihvay Com-
pany, for yfiKTuus support, on befialf of the raihvaymen's con-

valescent homes in Kent and Cheshire. There are few institu-

linns of the kind which have been framed upon, lines more
|)raciical and business-lilvc and which carry out more siiccess-

lulh' the object of those wlio brought t'hem into being. The
lirst principle adopted in the homes has been the direct en-

couraijenK-nt of thrift and self-isacriTice amongst all ijrades

ot raiiwavnien, and thus to secure and maintain the comfort

and advantages which the homes afford. Raihva}men ha\e

been encouraged to pa)" each at least a halfpenny per week

to t'he necessarv fujids, thus securing for then.iseh-es ii ^•ested

intere?~t in the' future of the homes. The rapidity of the

growth of the institutions afTords abundant evidence of their

papularitv and of the splendid i)Ositioji they now occupy in the

railway world.

.\ word as to administration. Tiiis is secured by a board of

tru-vtoes representing the larger lines, assisted by a gener.d

committee, on which all the subscribing lines are represented,

at present numbering about 136. All questions of serious

expenditure .are submitted for the decision of the trustees, who
sign all cheques issued. They are also legal possessors of the

property.

TKe institutions can claim two strong (joints to rouse s\m-

pathv, attentioin and support : First, the railwa_\nien coiitribuU-

to these institutions themselves; and the money received frnm

the istaff in anv one year has always proved sufficient lo ]).iy

the expenses of ni.iintenance for that year ; Second, the im-

portant work of both trustee-s and committeemen has been

carried out without any charge upon the subscriptions of the

public, or of the raihvayn:en.

A dinner will Ix- held on Thursday, Novemlier 27, .it the

Trocadero Restaurant, in aid of the homes, ,it which Sir

\\'illia:n Mart Ovke will preside. Communicalioiis sluaild be

addressed to Mr. W. R. R. Culver, secretary, ii(>. \'ictoria

.Street, S.\\'.

PERSONAL.

Mr. C. W. Barton, i,f Cromer, has been apfKiinted to succeed

Mr. G. Jessup, the Norwich district passenger superintendent

of the Great Eastern Railway, at the end of the year.

Mr. J. Antoine, on resigning after forty years' ser\'ice from the

mileage department of the Railway Clearing House, has been

presented with a gold watch, and his wife with a gold bracelet,

bv his fellow clerks.

Mr. William C. Brown has resigned the presidency of the New
York Central .and Hudson Railroad, the I^ike Shore and
Michigan .Southern Railroad, the Michigan Central Railroad,

and the " Big Four.
"

Mr. F. J. Wondbrldjje, district goods superintendent, London
.and South We-hrn Railway, has been elected as a member of

the council of the ri\niouth Chamber of Commerce, in place

of Mr. F. P. Wharton, who in August last was transferred to

.Southampton to occupy the position of assistant dock master.

Sir William J. Goulding, Bart., D.L., has been re-elected

president of the Railway and Steam Packet Companies' Irish

.Vthletic and Social Union, Dublin. The cup which he gave
for a Rugby football contest last year was won by the Great

Southern team, who defeated the Great Northern repre-

sentatives. The Railwav Union won the shield presented by

the E.irl of .\berdeen for a relay race open to the railway

companies in the British Isles.

Mr. E. A. Watson, works manager to the G^reat Southern and
Western Railwav Company, has been appointed locomotive

engineer and superintendent of the locomotive, carriage and
wagon shops at Inchicore. Mr. ^\"atson's railway ser\'ice began
with the .\merican Locomotive Company, Schenectady, New
York, in the shops and drawing office. From there he entered

the locomotive shops of the Pennsylvania Railway Company at

.\ltona. Pa. Subsequently he went to the Great \Vestern Rail-

wav (England), and was assistant w-orks manager at .Swindon

when apjxnnted to the posiliun nf works manager at Inchicore

on the promotion of Mr. Maiuisell as locomotive engineer. Mr.

^\'atson is an Irishman.

Head ( Telep
Office IEstablished 1868.

FORTY YEARS' WEAR IN LONDON
Payments extended over any number ot years tor Borouglis, Corporations and District Councils.

The Conr-anv have a very large stock of thoroughly matured Paving
.slabs, from which deliveries to any amount can be effected immediately.

The Patent Victoria Stone Co., Ltd,,
11, 12, 13, HAMILTON IIOl'SE, BISHOPSGATE, EC.

iWorks : STRATFORD MARKET, ESSEX, and GROBY QUARRIES, LEICESTERSHIRE.)

THE METROPOLITAN
CARRIAGE, WAGON AND FINANCE COMPANY, Ltd.,

1 14CORPo xt.n.'ri f«G
Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and

the Willingswonth Iron Co., Ltd.

SRON AND STEEL UNDERFRAMES. WHEELS. AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The " Brunswick " Wcldlcss Disc WhccL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dookops' "Hermator" Paints for Structural and all classes of Engineering Work.
NRcg.Oliices: SAL'I LEY. BIRMINGHAM. London Otiices : BRUNSWirK HOUSE CENTRAL BLDGS.. WESTMINSTER, S.W. ^Tclcgrains : "METRO." BIRMINGHAM. " RAILCAR. VIC, LONDON." " SHAFT," WEDNESBURV. ^
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.Mr. C. C. .Macrae, tU-piity-chairm;m uf iho l.imilon, I>rij,'lilo!i

iinci Soiilli C'iKi-i Railway, has iilT<Tcil a dialU-ii^'c tup fur com

-

jx'titiim by the juniors in the ;innual cxainin.ilions in anilnilaiui-

Work. P'r«'sidin>J at the distribution of awards in conn<ftion

with the Hri>«hlon district, .\lr. .Macrae expressed, on l)ehaU cf

the coni|KUiy and the men, grateful thanks lo the niediial

gentlemen who had ifiven iheir time to hi.struct the class<'s.

Since the ambulance room at the Brij^hton works was opened

in Februar)- of this year there had been 4,370 cases treatt>d by

the men in the riKHii.

Mr. J. T. Naisby. assistant district j^oods nianafjer to the

North Eastern Railway at Newcastle, has btH;n ai>l»intitl to

succeed .Mr. Edin^ton when he retires at the <'ml of the year.

Mr. Naisby h;is hail a varied exiX'rience of railway work, for

after beinj^ in a ~.if;nal-cabin and scTvin}.; as a pixids clerk at

Ikxilinjjton, he, in lyog, became .-issistant district goods

manager at Newcastle. .Mr. R. Hell, assistant lo the chief

goods manager, will go to Newcastle as assistant tli~itrict

goods manager in place of Mr. Naisby. .Mr. Hell entered the

•service in the general goods manager's ollice .it York in iSijS.

leaving two years later for the Hartlepot)ls, where for some
vears he held responsible positions. In 1907 .Mr. Bell returned

to headquarters.
Mr. R. E. L. Maunsell, locomotive, carrkige and wagon

superintendent of the Great Southern and Western Railway

(Ireland), has been selected to succeed .Mr. Ilarr>- S. \\ain-

wright, who, owing to ill-health, is resigning his position as

•chief mechanical engineer of the South Kastern and Chatham
Railwav. Mr. M.iun.s^-U began his engineering tr.iining at

Inchico're Works, Dublin. After si>ending several ye.irs there

he joined the Lancashire and Yorkshire Railway, serving first

in the works and drawing otiice at Ilorwich, and later

occupving the [X>st of locomotive foreman in charge of the

Blackpool and Fleetwood district. In 181)4 'i"' ^^<'"l .'" India

as assistant Ux'omotive superintendent of the East Indian Rail-

wav, being subsequently appointetl district locomotive superin-

tendent of the .\sansol district. Two years later he returnetl

to the Great Southern and Western Railway at Inchicore as

works manager under Mr. Robert Co<\v, until, on the resigna-

tion of Mr. Ctx'y through ill-health, Mr. Maunsell was
appointed locomotive superintendent in June, 191 1.

Mr. Manning, t'he Crewe signalman, who, during the past

ve.ir. h.is .icted as Mayor, was accorded a hearty vote of

thanks bv the Corporation on retiring from that position. The
mover of the resolution observed that Sir Gilbert Claughton

said at the banquet to the retiring Mayor :
" He had known

the secret of how to give his personal service to his fellow-

citi/ens. I don't know that secret, but .1 sum it up in some
such w.-iy as this, that he, at ;my rate, has left out of con-

sider.ition his own ease and his own comfort, and has manfully

done his duty in that position to which (;o<l has been pleasetl

to r-dl hini." Sir F'rank Ree. S|)eaking on the s.nme occasion,

said ho had never seen their Majesties rweived in better style

than thev had been received by the Mayor of Crewe. .\t the

banquet the M.ayor made one of the wisest, most winning and

<liplomntic s|x>eches, and in that S|)eech alone he laid the

foundations for a finer and a better understanding between

the railwav company and the Corporation. The railway

company h.ive placed a tablet in the signal-box rei-ording Mr.

Manning's occupancy of the civic chair and liis reception of

the King and Ouwn at the Crewe works.

RAILWAY NOTES.

London and South Western Railway lilectrification ^Messrs.

Scholev .'ind Co., Ltd., have receiv<d .in order for their speci.il

tool steel gears .ind pinions frran the British Wesiinghou^-

Electric CoiTipiiny for the whole of the equipments required

in the electrification of the suburban lines of the I.omU-n .ind

South Western R.iilway. Tliis constitutes the largest single

order ever placed in this country for gears and i)inions.

New Station at Harrow.— In consequence of the growlh of

Harrow at the foot of the hill, the Metropolitan R.iilway, on

Nov. 17, opened a new station on the L'xbridge br.inch to \k-

called "West Harrow." There ar<- ji tr.iins each way during

the dav, and through trains from .ind to the City night and

morning.
Underground Mall Tube System—.\ demonstration of the

svstem of tube conveyers for carrying mail sacks has been

given bv the I^lectric Carrier Company of New York. .\

d.inonsi'ration plant costing ;£ri2.(x>o h.id bien enacted in New
Jersey. .Steel cylindrical c;irriers weighing i.ioji lb. .ire

pn>pell<-d in a ;,6 in. steel tuln- by a m.ign.tic induction system

controlle<l from a distant pu>h-i)utton operating de>k. Cars

loaded with i,cK)o lb. of v;ind moved forwartis and iKickw.-irds

.•md cnwsed ixiints at .'5 miles (kt hour. The cost of the
system is estim.ited at ,;£^,'io,o<x) jxr mile, and cost of main-
tenance 5 iM-r cent.
Tredegar and (he London and .North Western Railway Ri-plying

to ihetas.- for imoroved siiiii.ji .ir.diiimod.iiion and incre.ised
faciMti<> put forward bv .1 Trr.leg.ir depuL;ition, Sir (iilbcrt
Cl.iughton, the chairin.an of the l.on<lon and .North Western
Raihv.iy, said the rupresenUitions would be most carefully
considered with favourable intentions. There were big difti-

culties. The Iwomotive shed would liave to In; :nov<Vl ten
n.iles, but they would try to do the town justiw. The order
for the Bedwelhy P'its fiiolbridge h.id iH-en given .ilre.idy.

(irand Trunk Railway Lmployces Seeliing Improved Conditions.

—

It is re|x>rt.(l from Ott.iw.i th.it over j.'xmi m.iinien.inre of way
employ<-<-s on the C.in.-idian Pacific Railw.iy, from co.ist to
co.-ist, want an increas*- in pay, with Utter working conditions
than now prev.iil. Through their represcni.itives they havo
ni.-ide applic.iliiirn lo the l.iljour <lepartnient for a l«>ard of con-
ciliation lo l<Hik into the dis])ute with the comp.-iny, and the
Hon. T. W. Crothers, Mini:sterof L.ibour, h.is consented. The
men hav<- n.'imetl Mr. II. Irwin, of Porl.ige l^i Prairie, as their
representative, and the comp;iny .Mr. Wall.ice Nesbilt, K.C.,
of Toronto. .\ chairm.in will be named l)v the two.

Road .Motor Vehicles tor Strilte Brealiing'.—The chief factor
in brc.iking down the I^mdon dick strike last year was the
use of motor vehicles. The Railway Rales Committee of the
Birmingham Ch.imlK-r of Commerce has recently reported that,
h.-iving regard to the very s<'rious inconvenience which occurred
during even a short railway strike, they h;id considered the
question of establishing a register of comnKTcial motor
vehicle;, which might 1)e avail.able for the use of others than
the owners in times of serious emergency at a charge. The
connnittce was empo^vere^I to issue to members and other
traders a communication setting forth the object of such a
register and its possible great usefulness.

DIVIDEND ANNOUNCEMENTS.

.\i.ABAM.\ Cnicat Sot ijh:i;n- Kaii koah. —A dividend o£ 21-
per cent, on the ordinary shares, payable December 27.

Argextin-f: Tkaxsan-di.ne Kailw.w.—.\ dividend of 3 per
cent, on the preferred shares has been declared.
Cordoba Central Kailwav.—.\fter providing for the full

dividends on the first and second income preference stocks
the directors recommend a distribution of 1} per cent, on the
ordinary income stock in respect of the six months ended
June 50 last.

Great Sout>ierx of Siwtx Kailwav.—An interim pay-
ment on the income debenture stock of 2 per cent, on account
of the year ending December 31, 1913.
Metropolitax W.vgox, Carriage axd Fixaxce Company.—.An interim diviilciul at the rate of 7J per cent, per annum,

has been declared. .\ year ago the dividend was at the same
rate.

__ Specification ur o.iui,!:.

PECKETT & SONS,
•VTL.^S r.OCOMOTIVK \VOr<KS. BRISTOL.

MIDLAND
HAILV/AY CARRIAGE & WAGON CO.. LTD.,

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

and cvory dcscnifjiion nf Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Al>t>ey Works, Slirc\\ slJury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Closino PaicBS.

Barry, Ord
Do. Pref. Conv. Ord. (4% .

Do. Det. Conv. Ord
Caledonian, Ord
Do. PreJ. Conv. Ord. (3%) .

Do. Del. Conv. Ord
Do. Vet. Ord., No. 1

Cambrian, Ord. Capital, No. 1

.

Do. Coast Cons. Ord
Cardia, Pref. Ord., 1896 (1%) .

Central London, Ord
Do. Pret. (4%)

71 Ij

543,
17^4

Do. Def.
City & South London, Cons. Ord...
East London, Cons
Furness, Con. Ord
Glasgow and S. Western Pref. Ord.
Do. Det. Ord

Great Central, Pref. Ord. 6%) ...

Do. Det. Ord
Great Eastern, Ord
Great N. of Scotland, PI. Cov. Or.
Do. Def. Conv. Ord

Great Nortiiern, Pret. Conv. Ord.
Do. Det. Conv. Ord
Do Cons. A
Do ConH. B (0%l

Great Western, Cons. Ord
HlghUnd, Ord. Cons. Capital
Hull and Barnsley, Cons
iBle 01 Wight, Pt. Coov. Ord. (4%)l
Do. Def. Conv. Ord

Lane, and Yorbs. Cons. Ord
Lond. Brighton & 8. Coast, Ord....

Do. Pref. (6%)
Do. Def
Do. Cert.Con. Bights above ti%i

411s
275j

47Ji

5U8
48l4
IZC
113

82^2
102
1'.9

87^«

SO.
62
5138
4834
123
1131s
39
6434
72
39
83 'v

104
121
88I4

40l8
?7
1238

50 ij

4734
120

54 '4

i7'8
1>8

4ll2
2712
12!>8

4612

503j
4314
123

11214 1123/,

35 38
S3i2 64

101
119
3334

103
121
87 14

5812
1938
1'8

303,
1468
6II2

8912
105
121

58
18
88'?
5158
4935
134
118'2

90^2
1C7
123
91'!

Closinq Pbicbs.

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
Do. Surplus Lands Stock

Metropolitan District, Ord
Midland, Prtl. Conv. Ord. (24%)
Do. Def. Conv. Ord

North British, Ord. Pref. (3%) ...

Do. Det. Ord
N. Cornwall (L.4H.) 4% Pref. Or,

Do. Def. Ord
North Eastern, " Consols "

,

North London, Cons
North Staffordshire, Cons. Ocd. ...

Plymouth Devon <k 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

Bhemeld District, £10 baares
South Eastern, Ord
Do. Pret. (ti%)

Do. Det
Stratford & Mid. June. Cons. Ord.

Tafi Vale, Ord
Vale of Glamorgan, Ord

sterday.

I6I4 16'S
12634
112
79'2
34 i-

127I4
114
BOI2

2812
56I4

70 Is

595;

3914
53
2734
5512
691s
5754
2758

113
80
35
6

3954
50
28U
58
70

A Year Ago.

2238 2?58

4134
5954
701s
61 34

U8I2 119 11754 113I4
I

121I2 122

I8I2
11 '2

170

IS'S
III2

170

19'4 1934

4I4 434

Debenture Stocks.
Alexandra Docks and Railway 4%
Barry 8
Brecon and Merthyr A 4

Do. Do. B 4
Caledonian 4

Cambrian A 4
Do. B 4

Do C 4

Do. D 4

Cardiff a
Central Loudon 4
City and South London Perpetual 4

Cleator and Worki'i[4tuu June. ... 3^
East London 2nd Charge A 4

Do. UndChargeB 4

Do. ard Charge 4
Du. 4th Charge 4
Do. E.L.K. 1st Debenture* 8J
Do. WmtochapelEitonsiou ... il

Forth Bridge 4
Furness 8
Glasiiow and South Western 4
Great Central 6
Do 44
i>o 3i

Great Eastern 4

Great North of Scotland 4

Great Nortiiern 8
Great Nortuern (IreUud) 4

Great Western 4
Do 41
Do 44
Do 6
Do 24

Highland 4

Do 41
Hull and Barnsley IsD 3

Do. 2od 3-1

Isle of Wight 4
Isle of Wiglit Central A 3
Do. Do. B 44
Do. Do. C 4

Lancashire and Yorkshire 8
London and ii.aciwall 41
London and Greenwich 4

London BrigUtou Ot Sjutu Coast... 4
Do 44

London Cuat. and Dover Arb 44
Do. B 44
Do 4
Do. liii 4

Do. IdJJ 3
Do. liJJ 3
Do 34

London Kl.;ctria 4

London and North Western '.'.

8
London and Soutn Weslern A 3

Do. Consolidated 8
Mersey Perpetual 4

Metropolitan 84
Do. A 4

Metropolitan District 6
Do 4

Do. Perpetual I ldj.i-j) 4

Do. Prior Lidu l

Midland 34
Mldlacd dt S.W. Junction A 8
Do. B 8
Do. C 3

Neath and Breoon Al 4

Do. Ai 4

N>rth Brltlsn 3

89

100
120
109

102
I2ii
111

Debenture Stocks (continued).
Nofto iiu.fo d^ 7^ 76^
North Louiin 44 103 111
North Staffordshire 3 73 75
Plymouth Devon A S.W. Junitioo 4 9» 95
Port Talbot Railway anl Dock! ... 4

| 93 98
Rhoudda and Swansea Bay 4 95 98
Rhymney Perpetual... 4 ' 93 93
Sheffield District Perm lueut 4 I 93 d2
South Eastern Perpetual 4 ! qg 10'
Do. 6 12

1

125
D" 34

I

ai al
Do 3 ' 71 /6

TafT Vale 8 I 72 74
Tottenham an! forest G»te 4 ' 95 97
WhitecUipelanl Bow 4 I 95 98

Preference Stocks—
(continued).

Preference Stocks.

97
10a
lOo
112
124
5?i2

97
33

102
107
114

Alex. Dockf. aul liail. 44 X>
Do. 44 !o iai Prof. B. ..

Barry 6 ji. Fret. Stock ilsti

Do. 4&C)os.
Do. 4», r.iiri

Caledonian 4 Hi Cons. No. 1..

Do. 4 X. U , No. -i.,

Do. 6fe lili
Do. life mi
Do. IJb liJfCjjv..,
Dj. tfe nil
Do. l;b UHOjov.,,
Do. tfe IJJlCouv.

Cambrlaa Nj. 1, 4&

1st Pret. A, 93

.Mo. -2, 4 ;

UJl

Do. 6/0 IJJl

Do. i}i, UJJ
FaroessCjUiol. Pref. 1 &, Hit ... .

Do. iX.Pr"I.Sto;k A, Uil ... .

Dj. 4fePrct. Slo;» B, lijl ....

Do. 4fe Prof. Suck, UJl
Do. ili, Pret. Slj;«, HJJ

Glasgjw and South Wejlaru l& ..

Do. 4}i Prof. .No. i

Do. 4fe Prof. Hi)
Do. 4X> Prof. HJl
Do. 3S> Prcl

Great Central o X. Perp. Prat.
Do. 4!iPref
Do. 6fcCon». Pfel. U/i
Do. 6;iCoav
Do. SfeOonv
Do. ofcCoav
Do. 6)iConv
D). 4%Pret. mj
Do. 4 Ji, Pref. UJl
Do. 6!{, Pret. Ijjl

Great Eanern Cms. 4% Pref.
Do. i\^i<in
Do. 34JilJJt

Great Nortn of Scotland A 4 JJ
Do. B, 4)i

Groat Northern 1 •(, Porp. Pref.
Do. 3 %, Pret. Stock HJi ...

D). BK, Pret. Stock HJi ...

Do. 3 fe Pret. Stock 13Jo ..

Oo. a^ Pret. lajl

. Pref. H;i

. Pret. H?)

.Pret. HIJ
.Hil

107
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.

Cloiimo PmicKi.

AlROinaCen.A Hudnw Bijr laLMtftJ

Algoiiii tjU'lli. 6% lilt U I. (i Id. Bda.

Atliotlc A N.W. 6% Ou»r. lul Ml.

liolra, H% Ml. Di'b. Bds
1)0. 6°t Inronif Dib. Btk

Unllilo t Ijiko Huron, OM
CIgO'A Sdninlii., 4%C,in«. Dfbei.

Cackdk Alltntic, 4% Culix. Ut. Ut
C.n«di»c K .All*rl» ^% lium.dlJ.

CkDKdlin N. Unurlu, U4% Ml. l>ba.

l-.li.dimi N. l«c. «% 1.1 Ml. Old.

CuutdiKD N. Vlmlxc, 4% Terp- "d*'

Cuitdlui Kur.,4%, lul Ut. l>eUi....

CUKdUn tulUc
Do. 4% Non-Cuin. l-rtt

C«ntr«l c ouiiUvB 4'A, l«l SI I. lidi.....

CbdItiI Umariu, [>% '"I Uorl
PemtTftik, OrdliiarjT Mock

1<0. '.% I'l-H'. Iril. blk
bo. 4% EiliBBlon Prt(

Doinlnl.ii Atl»iillc4% l»l l>el). Slk.

Colulli, Wmn. * l'«c. 4% Ul Ml.
£lna Bay d Mounl UUcbofl
tniu H») 6% l-l Ml. Vvh*
(irtud Iruiik I'tc. Uraiicli 4% Bdn.

Oimnd Iruiik iBcitic, Ihi Mi. Vda.
Ijraud Iniiik of Ctiisda, Coiia. btk.

Do. C=u«. 4%!5lk
ilo. b% Isl iTiI. t.lk. Kon-Cuin.j

Do. h^<t :ind do do.

Do. 4% Ufd do do.

Uuilloba U.^V . Col. b% Isl Ml. Db.
iiahnon&iBUU l»t Mori. 6% Deb^. ...

Do. 1% Ouar. Ml. Dtb«.

Midland of W.A., l.uifUd Urd.

I
^akUi.p ± bloclii.4% bwi

I NalaJ-Zululand, b% lal Ml. Deb«....

^^» bruubiick, 1.% Ul Ml. Debs.
>iwtai'e Ctiil.,4A> Cous. IhlMon.
luiatlo Ol Vui'bcc, l>% tai'ilal blk.

t,b'Al>teUe, Long Lake, A brtklcwD.

t,i.>Ucd l^ktfM. John,4% IhtMl.
1.1.1 bee Ci-nlral, 4% Dib.blk. lud.

Do, ti% Uid Dib. JSlk. lUd. ...

Do. 1.% Inculiie liondh, lied.

Bho^ll^ia, b% Ut. Ml. I'lbs

Do. 4% Itl Ml. Deb»
61. Lvnce. dl Otlawa, 4% IhlUI.Bds.

thtup. A Okugii., 4% iKl Ml.Bdn.
QcDii^conata, 6% trior Luu l^dM....

lemlficouala lly. i'd.-bid^. Com....

loi. biej A Bru;e.4<x>lM. Ml.Bd»
Wblle IsuaJid lukuu

A Year Aro.

09 101

Forolicn R^llvtfays.

^..t.rdn

27 39

C14IJ

12'4
99 101

102
33

106

23 '<
:

2834

521s
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OFFICIAL TRAFFIC RETURNS.
Barry, fi

Great Northern (Ireland).

Week ending November 16 1913-
I

1912.
Total tor week

I
£16,525 £19.052

Aggregate for 46 »eek8 ' £754,885 ' £659.651
lUea open ' 6534 i 65^4

Dec. this week, £2,509 Inc. 46 Teeks, £95.25?

Week ending November 14
Passengers, etc
Goods, etc

Total for week
Aggregate for 46 weeks .

1915.
£9,135
11,600

J 1912.
£9.105

_ 9,640

£18.745

Caledonian-

Week ending November
PaBsengers, etc
Goods, etc

Total far week
Aggregate for 46 weeks

MUi

I

1915.
I

a 1912.
. £32,400 I £30.100
. 59.600 ,_ 59,300

,

' £92,000
I

£89.400
4.561 ,900 1^228,700

open
I 1.11 7'4 I l ,114i<

Inc. this week £2,600 Inc. 46 seeks. £555,100

Miles open
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MilvsKu.

«tor A Work.
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HEAD OFFICES: 41. OSWALD STREEX. GLASGOI.V.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. ANO BRONZE

TUBES
LOCOMOTIVE,
MARINE, and

Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

DAVisiBuRROw&^SONS

BRUSH MANUFACTURERS.

Contractors to the Railway Companies.

PREMIER AIM GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALlfAYS READY—NICHT OR DAY.

The "Premier" has distinct and important advantages
possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

I- or full paillculors apph :
—

PRFIVIIER LIGHTIVG & E^GINEERmC €0., LTD.,

17, Sicilian Avenue, London, VV.C.
|

PR

DEMNY,MOTT& DICKSON,
LTD.,

IMI^ORTERS OF AND DEALERS IN ALL KINDS OF

TIEVIBER FOR ROLLING STOCK,
TolrSr-aphic fldclre
•• OE.NNV, LONDON

TeletJ^lone Nos.
«49S & 1214 Avenue.SHiPBUILDBSMG, ETC.

LONDON 14, Fenchurch Street, and East Wood Wharf, West India Dock.

LIVERPOOL;
170. K.cenl Koa.l.

GLASGOW;
87. Lnion Street

NEWCASTLE:
Bank Chamber*.

CARDIFF;
Steam Saw Mi

PRESTON:
County Ch.^mbcr.. J
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RAILWAY

SYSTEM.GRAND TRUNK
The Great Pioneer Canadian Line

^ Operates the longest continuous double track route under one management in

the world—Montreal to Toronto, Hamilton, Niagara Falls and Chicago: 840
miles covered by the " International Limited " in 22 hours.

Most interesting route to Western Canada via
Chicago.
Grand Trunk " signifies " the acme of comfortable railway accommodation,*'

and runs the finest dining car service on the American Continent.

Through tickets issued from Home to Destination.
•t 'ANV STEAMER.)

k^i^^-^•l For further particulars, illustrated pamphlets, &c., Apply:—

tg^
European Traffic Offices.

London, S.W. I 7-1 9. Cockspur St.

London, E.C 44-46, Leadenhall St.

Liverpool 20. Water St.

Glasgow 75. Union St.

Imperial Brake Block Co. tli
IlKAII OFFICK : WOliKS •

29, GREAT ST. HELENS, TEES IRONWORKS,
LONDON. E.C. MIODLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS .. TRAMWAYS
SOI-K ENGLISH .VOrXTS:

ALFRED INGRAM & CO., Queen Annus Chambers,
Westminster.
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ROWN BAYLEY'S STEEL WORKS, Ltd.
SHEFFIELO.

Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for

RAILWAY LOCOEVaOTIVES, CARRIAGES, & WAGONS, & also fon ELECTRIC CARS.

Special Goaranlccd Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office: Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

THE SHREWSBURY & CHALLINER TYRE CO.,
MANCHESTER AND LONDON. LTD.

SOLID TYRES fo"^ Motor 'Buses, Tower Wagons, Lurries, and
every description of vehicle.

Chaliiner's Patent Giant and Wot^ld Tyres are used by all the large Railways.

Wrought Steel Girder Type Wheels—Prices on application.

MANCHESTER: LONDON:
Reg. Office: KAY ST., ARDWICK GREEN, MANCHESTER. PAGE aT., WESTMINSTER, S.W.

Pneumatic Dep*. : 12 & 14, ARDV/ICK GREEN, MANCHESTER. VALMAR RD., CAMBERWELL, S.E.

READ THE

GREAT WESTERN

AN UP-TO-DATE
ILLUSTRATED Jq be had at all

^^
^at'iwcry ^oof(sfalIsPUBLICATION.

Subscription—Art Edition, 3 6 per ann.

Ordinary „ 2/6 „

Paddington Station, london.

Of interest to all who follov

the workings of our Railway*

GREAT III CENTRAL

JOURNAL.
PUBLISHED MONTHLY.

FULLY ILLUSTKATE8.

SUBSCRIPTION RATES:

29. per annum, post free.

Art Paper Edition, 33. d«.

ADDRESS—
THE EDITOR, Central Station, Leicester.

HEAD O.FCICES : 41, OSWAI.D STREET. CLASGO^V



COMPANY NOTICES.

THE RAILWAY TIMES.

' The South Indian Railway Company,
Limited.

The Suuiu ImiKiii Kiiiiw:iy Company,
Limited.

The Grand Trunk Railway Company
of Canada.

Vr'»l' '.<'•; ,'« liereOy Kiv.-ii llmt an rMJI K .Soiilli I n-liiin I.'iiihuiV < •"lii|iiiliv,

N
ll Ih' If'lil lit th.' K.'L-i.lon-.!

npi.ny, »I, York Stn-.-t. in th,. Cilv
lAllltiiU, 1)11 rrlihi}-.. 111.' (itll

:it 2.:W p. Ill . wlioii til." fnllow-tnir

wn« |m!isi.il ril lKi K\tni.>r.ltlia/y
. f •!,. (mi.,|.„mv >1.iI.v ,-.,iiv..n...l Aiul

• MiIhT, lUl.t. Kill 1).!

-1 1.1

T-. alMiiit .\,:t9i iDiia fur

A- r .i-t -.I -M Ml' lli't

iiry i:tli. l!ll».

Hy ..r.l.r, ,

II. H. NOHM AN,

K.w I)r..aii SIn-M.

Bombay, Baroda, and Central India

Railway Company.

tin ,..-i.li, „n<l thnl .111.1

lu.r.l.y autl,..ri.i.-.l I.. -ulIi
- ut ii.'h timi'i, uii.l : I iin.l

'i|i r: ii.'h t<.rm» u« tlwy iii,.y l.-n, m . ' ii.lvnn-
tii|;tK>us to till' Oimimnv.

Bv Onlrr,

I
NKVILI-K rillESTI.KV.

Alitnni,'ini; Diix'ci.ir.
Ci.lnliiiilv"s OBIci--:—

91, York .Sirw.l. Woshninsl.r, S.W.,
ijlh X<ivcnih.T, l!li:t.

The Buenos Ayres Great Southern

i
Railway Company, Limited,

I XOTICK.

rpUK Director.i of the Buenos Avre.s
1 Or.-at SrMitlKTii Tinilwav Coiniiiiiiv, l,iiii"il..Tl.

hiri.liy piv.' notice, flint the H.-gistir of nfliinturc
St..ok will lir. i.lo<i,.,| frnra Fridnv. th.. jth '

pro.viinn, to Friilay, Ihc l!ltli pro.\im.i, both iliiys

ini-hKivi'. for the |iur|>o'i- of pri'purinif thi. iutrn.Kt
f"r tlii> h;ilfyi'ur ending 31st Ucci.nilH.r,

I

11... S.ipply of

.\... 1 (•n.i.ln.n Sl.rp.

&U ll>. rnll..

.No. •>. Sl.»l l(:.ll. (V( II... |«.r var.1, hull hi«il),

nliDiit 'J.iim; Ion* ; .ui.l FMbplm.-. for >lMm> i«il>
iil.oiil :ei.', ion.

X.I. ;l. Sl-ri KiiiU iV) lU.. iM-r v.inl, ImiII Ikw.!).

»>>.>ut l..'.7l Ion-; luul Ki>h[>Iiiti« foroJi.iro rall«.

nJiom im ion> ; luul Fi.lipUi... for 7i lb .loutl.--

hmil rjil-, i.lxi.it. 7 ton..
No. 1. Ilni.h...

1.1 f..I.iur..

.v.. 11. I..

i of Tr-Hil ' may l>« oliti,jri...i

nt 111.- '

T.'ivl ' h.. Cluinjinn j^n.l Din-- i..r*

of lb' - iv.ilwiiv (''.mpnny, LiniiT..-].

iiuirk'^l I i i r ( ..iir.iii Mivjicn..'' or u t4i..

en-., nuy U-. inu'i I.. I.tt with ih.- nii>l<.r*ijjno<l nuf
h.'.r tliiit On.. o.|..-li, on \V..ln<»il»v, tl«. lOtK
U<.r..nih.r. I'll I.

Till. Campiiny i>. not i..,.in<l Li iiw.-pt llio luKMt or
•ny T.-nil.-r.

A ilurK... which will «..• I». r.l»nK.il. will Iw. iu«d.i
..t £2 ouch for .S|H-..ini-ation. .Son. 1, 2, mi'I .1. iin.l

111... ••M.>h for Xo.. 4, ,-,. jn.l cl.

<'upi..T (ll th,. Drnwini:- nmv bo ..btalni..! on
jwymwit 1.1 111., ilill,,. .,( Ii,;i„.rt Whit... Bi-i.,

V U)«t. C.E.. l-oiuiiltink' Kii'.'in.rr to tlw UomfiMiy.
J, Violorii street. \V.-tniii,.ti.i., .s w.

Bv

NiJOTI' loliy eivt-n thiit the

,

.t.enth HiiK-YeiiPly I

ilKiv. Hiir.iil;i nnil tVntriil
!

11 i» held lit the Cjnnon
Idiiy, the' IStli December,

tors' report a
Hirce'tors to di.stribnto the
.Sien'larj' of Stiito on iJle

the cnpitnl stoek of tho
a dividend.

;^-ener:il biidiness of tlio

iiiifer books will be elosed from thn 11th
u»t Doet.mbor, both d.-iys inchisive, and
.vii! n..» bo n.ceiveil nt tlw offloc while the

^. );imri)ntc..4l intercut nnd dividend
! on tho .ith day of .liinnary to

ivho are rcvristered in the Company's

l!»i;t.

Ooropanv't* OtUce.^.

»1. Y..rk .Sirei t. W.
iMIi X.jv.inti.

HllilK M. In*t. C.K.,
(i.r Monne.ng Diiwnor.

By Order of tlu Bo
A. DIET.

• of Xoveinlier, 191.3.

TENDERS INVITED.

The Great Indian Peninsula Railway
Company.

T
lUth duy of Deeembi

By Onler.
C. GROSIMELIX.

Secretary,
Officer : Glonce^ter Houw*.

Bishopsjpitc, London, K.C.,
2rth November, 19W.

UE nii'L-rtfir- .iro |irop;iii'«l to rpcfivc
TeiKlers lor the Supply of the following Store*,
ly :
—

Cjrriiigi. I'ndi.rframcri for Troop CnrriB«e«.
Screw .laek... ..t.i.

Inmp (Jliu-siJ. .-tc.

il,.^

Subscription to THE BAILWAY TIMES.

Published Every SatnrdaT-

One Year—Twenty-flve shillings.

Six Montks— 12s. 6d.

9p<ii>ili

»t t:hi« OlH.

which |>:t\

.1 Forms of Tender may 1).. obi auied
ijiyment. of the fee for the SpooifloA-
lit -will not be returnwl.

Ten.Iers iniL^^t 1>.> delivenvl in sealed .envelopes,

.t.ln-^f.-il to the iinderaigTied, inarkKl " Tender for

'a.rri:iir'' 1'nderlrame.i for Troop Cnrriaue^." or a*

ll.. ei..e niav 1,... not later thun Eleven o'clock a.m..
n Thursday, the Itli December. l!ll:).

Th.' Dir.'etor^ do not bind themselves Ut accept the
1

oweM or jiiv Tender.
R. H. WAI.rOI.E.

Compnnv's Offlee*. .S..cretar\'. I

48. Copthall Av,%niie. E.C, Ixindon. '
(

ilith Xovember. l!)l:t.

The Madras and Southern Uahratta

I

Railway Company, Limited.

nillK lliir.tnr> ;iii' iiicii.Tri'il in rcfi-ivc

JL T.-nd.Ts for:—
I 1. .Steel Material (AiibIik. Flat., Hound*, etc ).

2. Cajt-iron SU-c|»r Toto an.l Fittinn"
;l. steel Hnil.J.

4. Steel Fishplates.
.•.. Cist-iron Chairs

,n aceordane,. with the speeifleations, which may be
..ell at th.. Omees of the Comimny. Tho eharxe for
Speeillcatinns Xos I. 2. :t, nnd 4. i< One Guiwi
.aeh. .and for Xo .",. Hall a Oninoi each, whieh will
not be rcturned-
Ten.lers mubt be sent in. nddrw.**! to tho Secret«r.v,

not later than 2 p.m., on Tiiefr.hiy, tho 9th Deeember.
19|:l. marked " Tend-r for Stc.el Material," or u the
ease may he.

Tlie Directors do not biml themselves to aCCT.pt tha
lowest or anv Tender.

n. noxiiAM^-.vnTER.
.Seerelarr.

Company's Ofllce*.

91. York .Street. W.stminster. S W.,
ilth Xoveinl.cr, I9l:t.

OFFICIAI, ADVEnTISEMEXT.S for
ins.Tli.in in th.- .iirr.nl nxsk's i^i^iio should

i.n Fri.liiv.

rel:,tiMir to a.lv.-rtisemenl.

sh.iiild Ix. a.l.lrn-M.I to THE RAILWAY TIME.S, IS,

n.l. l/>n.l,in, W.C.

be reeeiv.d by

V..r(olfc

THE METROPOLITAN
CARRIAGE,WAGON AND FINANCE COMPANY, Lyd.,

II^COFIPOFtA.-I'ING

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Willingswopth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES, WHEELS, AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" Weldless Disc WhecL
BRIDGEWORK AND ROOFS, DOCKEi^S' SUPERIOR VARMISHES, PAINTS,

and FINE COLOURS, tor all Climates.
Dockers' "Hermator" Paints for Structural and all classes of Engineering Work.

Reg. Olliccs SALTLEY. BIRMINGH.XM. Londoi
TclcnraiTiK "METRO.- BIRMINGHAM.

Olticri BRtlNSWUK IIOls-K lENTRXI. BI DCs.. \Vf STMIXSTF-R. S.W.
"RAII.t AR. Vir I <»\nON." "SII\f ." WHINFSBI'RY.
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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.
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THE NORTH EASTERN RAILWAY AND ITS MEN.

\';iii()U> ^UiUintnl^ ha\i' bicn maclr m the rdiir-c ol

the l;i.<;t few days reganlintj an alk-f^-ed labour settlement
between the Nortli Eastern Railwav Company and its

men. It is true, ;is will be noted from particulars which
we give in another column, that progress has been made
towards a settlement, but to a.ssume that the matter is

closed would be rather misleading. The position is an
interesting one. as arc all labour affairs at this time. The
Xorth liastern Company, it will be remembered, struck

out a lino for itself many years ago by granting full

" recognition " to the trade imions at a time when other

companies regarded such a policy with a good deal of

suspicion. That the suspicions were, to a large extent,

justified has been shown by the experience of the

North Eastern Railway Company itself. So far from
" recognition " having smoothed out its labour troubles, it

seems to have had more of these troubles than other com-
panies who have not conceded " recognition." .As a con-

sequence of its policy this company has always been a

law to itself in these matters, and, consequently, was not

included in the wider Conciliation Board scheme set up
by Mr. J.loyd (ieorge in 1907. It has. however, had its

own Conciliation Board arrangements, which come to a

conclusion this year, a \ear ahead of other companies

comprised in the scheme of iqo/. It will have been noted

that the National Union of Railwaymen has recommended

the Conciliation Boards in the case of other companies to

give the stipulated year's notice to terminate on Decem-

ber I, and in practically ever\- case this has been arranged.

Another recommendation of the same trade union was

that the North Eastern men should come to some arr.ange-

ment with the compan\- limited to a year, so that all the

Boards should be brought into line. "Its object in doing

this is evident, but whether its recommendation will be

accepted seems for the present to be an open question. It

is gratifying to note, however, that the Central Concilia-

tion Board and the North Eastern Railwa\-. which have

been negotiating for some time, have come to an impjrtant

understanding which may be exp.'Cted to lead to a final

settlement. The concessions made on behalf of the com-

l>any include a nine hours' day for engine-drivers, firemen,

and" goods and mineral guards, and one shilling a week

advance in wages to a large number of other grades. It is

stated, on what we Ix-lieve to be good authorit>-, that the

men's delegates have accepted these- terms for .1 period of

three years, and to that extent they have varied instruc-

tions given to them by the Executive Committee of the

National Inion of Railwaymen. In view ot the im-

portant and valuable concessions offered b\- the railway

company, however, we imagine that the bulk of the North

Eastern" railwa\men would be loatii to jeopardi.^e the con-

ces-iions offered by attempting to restrict the new scheme

to a jxrit)d of one year. From the company s ix>int of

view, it is obvious that a three year-' arrangement is a

vital necessity, and its promises of further improvement

in the conditions must necessarily be contingent u|x)n the

acceptance of that jx-rio<l. The reduction in hours and

increase in wages must involve an adilition to its
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cxpeiuliluiT 111" nian\- tllou^anlK of pounds per annum, and

it would not Ix- tair to anv parties concerned to allow the

subject to he reojienecl at yearly intervals, however much
such a step mav liappeh to fit in with the propaganda of

the National Union of Railwaymen. A well-informed

correspondent in York states that the feeling among the

resjionsiijle members of the Conciliation Board is tiiat the

terms they have secured from the company will be accept-

al)le to the general body of the men, and it is also stated

that the arrangement arrived at is the result of a good

man\' sitting> and that the opinion was expressed that the

compan\' had treated them \er\- well. Tliis. of course

is a conuiionsense \iew of the matter. Thi- trouble i'- tiiat

there are always Ih-ebrands ready to stir up difticultio.

and e\'en in thi> case there is admitted to be some risk

that when the otter come> uji for confirmation of the

\-arious branche>. attempts ma\- be made to ujiset the

arrangement. In a position of this sort, it is dt'siralile

tliat the moderate men. a- well a-- those who are inclined

to go to extremes, should make their s'oices heard, ami

tiien. we imagine, no trouble will arise. It is only fail' to

sav that tiie recent relations between the North ICastern

((>mpan\- and lt^ men appear to have undergone con-

sick'rable impro\ement ; indeed, the strike at Newcastle

last \-ear appear> to ha\-e cleared the air, beca\ise at that

time the strikers, who went out without the authoritv of tlieir

(.'nion. were not onlv I'med b\ the companv. but deprived

oi strike pa\-, and what i> perhap> more important, the

lo\al men were handsomeh- rewarded. This is as it ^lionld

be. and the mere fact that during the past \-ear the N'urth

Eastern C'omjKUU' has encountered no serioiis troubU'

seems to su.gtjest tiiat an apphcation of similar nietliods

would be fraught witii useful results in the future. Although
tiie matter is not of immediate interest to the other com-

panies, as tlic existing arrangements run for a period of at

least a \-e,ii- fn.m i>ccinibcr L, the spirit in which the

ad\-ances of tlie .\ortli ICasicrn (Ompain- lia\'e been made
and received will doubtless decide to a considerable ext<n(

the course ot alf.iiis in relation to other raihva\'s.

RAILWAY BILLS FOR NEXT SESSION.

['lie siiuuiiarie- ot tlie I'arliaiiientarx notices of railwa\-

jiills to be promoted in next session, which are published

in our last and prcs^'Ut issues, give in brief form an idea

III the niiiiilier ot proposals which will come before" Parlia-

ment, riie total iiuml)er of schemes toreshadowed is _; ;,

\\hich compares with l~ a \-e,ir a,L;o Though tliere is

thus considerable acll\it\ on the part of railw a\- (iini-

jianies in brinuin.u forward Ire^li legislati\-e proposals.

the bulk III the schemes are ol ,u iiiinoi nature. ,ind there

is nothinu that can be called sriisation.il. Se\-eral ol the

great i.iilw.iv companies jiropose to iiiaki.- short lines in

x'arious parts ol the countrw iiiaiu" ol them connectini,;

links, and Uka .tUo t.ike ioiis'der,ible powers for acquirim;
laud. There i- the iisu.il crop ol a]iplications for extensions
ot time, and we h.i\e two or three purel\- lin.inria.l I'lills

connected with c.ipit.il arrangemi-nts. Tliree or four

important scheinc- ,ire re\ iwils ot ,r,ills which billed to pass
in pre\-ious scsmn-. Tin re is the jnopos.il |o impro\e
I'isliguard hailjonr. wlm h was thrown out on ,1 side issue

b\- the House ot ( oninions last \ear. ,nid the Northern
junction K,iilw,i\ liill has ,iL;ain been ie\i\ed. 'I'liis is a

scheme 1(11 a 1 omiei.tm^ iailw.i\- froiii l^.ientlord in the

south-west to the nn-hboiuh 1 of luifield in the iioilh-

east, Imkin,!^ together iiiutc a number ot the trunk line

railways runiiin:; out ot I.ondon. The pio|ei t lor eon
structing a iailwa\ and pieis for makiu.i; (,alw.i\ a 1 r.nis -

atlantic port is a-,mi bioiiL^ht lorward, llien we h.ixe tin-

revival of anoth. Told Inend m the North ,iiid South Shu'liU
l\ailwa\ Uill. (Mute .i miiulni ot \e,iis .ii;o an .\i t w,is
])assed to authoii-e tin- elertiie hue. which was to be con-
structed in tunnel uiidei the ii\er. but the powers were
allowed to lapse. In iv^.nd to the .Midl.nid l^iilwa\- and

the carr\ing out of the electrification of the London, Tilbury
and Southend line, we dealt last week with the possibilities

in this direction. The scheme of the Great Western Rail-

wa\- is verv cdaborate, judging from the length of the notice

which has been given, but the new lines to be constructed
in \'arious parts of the countrv, though somewhat numerous,
do not appear to be of anv verv great length. An attempt
is being made to settle bv Act a long-standing dispute be-

tween the Cardiff Railwav Companv and shipowners as to

tonna.ge rates bv providing for the payment of a ftxecl

sum jier annum as composition. The onlv scheme of

importance in connection with the London underground
electric railways is a Bill promised In- the Metropolitan and
dreat Northern KaiKvax' Companies, which seeks to con-

stituti- a ]oint committee to take over the Great Northern
and City Kailwax', which was i-ecentlv acquired by the

^letrojiolitan Compan\-. This joint committee is to con-

struct the authorised extension of the Great Northern and
Citxlineto the Bank of luigland, and also hnes. if they are

authorised, forming a junction between the Great "Northenr

and Citvline at i\loorgate Street and the Inner Circl'' Rail-

wax- near Aldgate, together with a further e.xtension of the

dreat Northern and Cit\' from the Bank to a junction with

the Waterloo and Citv Railwav terminus. It is also sought

to i-nake a connecting line from the Great Northern and

(."it\- Railwa\- to the Great Northern line at Fiusbury Park.

The -Metropolitan Compan\- will work the Great Northern

and Cit\- and the proposed extension, and the idea is to

rexert to the old scheme under which the Great Northern

suburban trains will be aide to run over the Great

Northern and ('it\- hue rii^ht into tin- heart of the City of

London. rill- tunnels were originalK- made of sufficient

si/.e to allow tliis to be done. The \\aterloo and City

carria.ges on the other hand will be able to run over the

Grc-at Northern am! 1 it\- liin-. This is a revival and im-

])ro\-cment of a pnwious si heme. Legislative authority

is sought for traiisferriu.i; to tlie North British Railway
( iimpain- the tmdertaking of the Inxergarry and Fort

-Augustus Railw, i\- Companv. wlm h. it will lie remem-
bered. Li\- derelict for some time. .\ pecuUarity about a

Bill pron-ioted h\ the North |-;astern Railway Company is

that the\- seek powr to work trackless trolley vehicles

Irom Newi astle to Gateshead alon.u the roadway on their

liiL;h-le\-il laidi^i.-. This iiroposal is the outcome of a

t.iilure on the part of the railwa\- companv to obtain what
they considered sufiicient tolls ifom the owners of horse

oiimibuses which at present con\"e\' passengers across the

briil;.;e. The session does not promise to Vie a particularly

exciting one in the region of private railway Bills, but all

the s.ni-ie a .i^ood deal of quiet and useful work may l>e done.

THE CONCILIATION SCHEME.

Ill our issue III the S\\\ instant we announced that the

N.ilioiial fiiion of lv.iilwa\-men had decided to advise

the ininiliers of the \ .irimis concilation boards to give notice

to leiinm.ite the -I heme. .\t the same time we were able to

-a\' lli.it the Nation.il Lnioii would endeavour to induce

the I onqi, lilies to adopt a single composite board for each
i.iilwa\-, as distim t Irom sectional or gr.ide boards. This

is not a new departure, and on wh.ilexer .i;iounds it may
be ,iil\oi ateil the leal reasons are app.ucut. The .National

I nion now I .iti-is for all grades of i,iilw.i\-nu-n : its ambition
Is nltiin.iteh to .ibsorl) the two other ti.ide unions of

l.illw,i\-mell, Vl/.. the .\ssoeiatcil So(|et\ ol LoCOmotivc
T,ii,i;inecis ,nid hiremen .uid the K,ulw,i\-( lerks'.Vssociation.

.\i-ither ol these bodies is willing to be absorbed. In the

I ,ise ol the former its members liax'c been ballotted on

--\i-i,il Ol cisioiis and ha\-e made it (piite clear that no

inattei how rlosch- tlK-\- iii.i\- on oci asioiis wiirk with the

National Liiion. the\- .in- not piep.iied to amalgamate
and tluis lose their idcntitv The soiind sense of this

polii \- so 1,11 ,is till- em;ini-min .iiul tiieinen are concenred
Is .qip.uent. These ^cides .lie among the best paid in the



"XoVEMBER 29, 1913-] 'J'lIK RAILWAY IIMI 523

> lilway service and their case could not Iw effectively

handled by a conciliation board representative of all grades

(if railway emplovffs. must of wlmm would know little or

iiothinf,' ()f the technicalities of locomotive men's work.

Hut if the National L'nion could force the railwav com-

panies to adopt such a composite board they would have

f<one a lonj; way towards coercinj^ the Assuii.ited Society

to amal;,'amate. This is one of the many points that will

require to lie borne in mind if and when negotiations are

taken in hand b\- the railways and the men's representatives

to revise the conciliation scheme. The rights of minorities

i>l this character must be protected. For this reason we

mav appropriately briefly review the position.

the i()07 scheme for conciliation was comprised in three

stages : (1) sectional or f,'rade boards ; (2) a composite

board to which applications were referred when sectional

boards failed to agree
; (3) arbitration. After the strike

of 1911 and when the scheme was the subject of investi-

gation by a Roval Commission, the arbitration stage was

generally condemned and was superseded by providing that

each companv's boards should have an independent

chairman who should be called in as mediator, but. if

unsuccessful in that role, he should himself determine

the question at issue. As to the merits of sectional as

opposed to composite boards differences of opinion were

expressed bv the men's representatives. The Amalgamated
Society of Railway Servants (now the National Union)

pressed for one composite board for each railway ;
the

Associated Societv advocated sectional boards. In the

result the Commissioners decided upon the sectional

principle as being representative and capable of tulfiUing

the conditions and of carrying out the principles of the

1907 scheme; ad<hng : 'We think the central board is

redundant. and we propose that it sluiuld be

abolished."

So far, results have demonstrated the wisdom of this

ircision ; but circumstances may occur in which there may
i)e danger of a reversal of this policy. The Associated

Societv of L(jcomotive Engineers and Firemen can in-

fluence onl\- one board on each railway : the National

Lnion's influence mav extend to several. This will

probablv lead to the'fonner being out-voted when, in

accordance with clause 53, "the majority of the aggre-

gate representatives of emplo\ees on all the conciliation

boards " for a particular system decide as to the course

to be taken in regard to revising or determining the scheme.

As a matter of fact the Associated Society appear to

•cognise this, for we understand that the views of its

\ecutivc committee have been alread\- communicated to

I lie railways. These are that the\- are prepared to con-

tinue the conciliation scheme in being, subject to certain

modifications, viz. : That a fuller recognition should be

given to the representatives of the trade unions
;

that

all matters affecting the contractual relations between

the companies and their cmplovecs should come within

the scop" of the scheme , that aconciliation board shoukl

be established on all railways for engine-drivers, firemen,

locomotive cleaners and motormen. distinct and apart

from all other grades ; and that sectional boards should

have power to determine the scheme by giving twelve

months' notice. We do not regard these conditions as

acceptable, but thev might well fonn the subject of

negotiations, and we hope that it may not pass the wit

of thost' concerned to discover some means of

nsuring adequate consideration of these minority

i-pirations.

Proposed Japanese Railway Loan.— It is rr]Mirl(cl froin ToUio
i.it ih«- J;i|).inf«i- (iiivi rnnn III iniili'mplalf Ixirrowinj^

j4o,<x>o,o<Ki stcrlinj.'. Thi> .imoiinl is lo In' sprciil Dver ton

ars at the rate of jiJ^.rx^i.iMMt sterliiii; |ht .innuni, and tlio

; 'Dtluct of the loan i.< to be divotcd I" tin r.iiK\.i\s in jap.in

ul in Manchuria. Negnii;itions have Immh in progret.* fir

-1110 weeks now witfi the Paris house of K< llischild, throuirli

.
!•' m^-diuni of Hr. Watanabc dhc lap.incsi- direclor of the

IVnnco-.hip.ini'Sc Hank).

MONEY AND STOCK
MARKETS.

Consols.

Continuation Days.
Mines Dec. 8
General .... „ q
Mines -24
General .... ..27
Mines Jan. iz
General .... t \

SETTI.EMES-T DAYS.

— MO.NHAV, Dkckmukk I.

Ticket Days.
Mines Dec. <)

Gener:il .

.

.,10
Mines „ 27
General . . .,• 29
Mints Jan. 1 .1

General .. ,, i.i

Pay Day.

Dec. ic

Dec. 30

Jan. 15

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.

\t Present. Last week.
Same Week
Last Year.

Bank's Coin and Bullion
Total Jtcscrve

i

Proportion of Ilcservc:

to Liabilities

N'otcs in Circulation .... I

Bank liate* I

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

Consols (account) ....
French 3 per cent, (ace.)

Paris Checiue exchange.

.

New York 60 days ditto

Rio de Janeiro exchange
Valparaiso (jo-day cxch'e
Calcutta transfers ....

Hong Kong transfers .

.

Shanghai transfers ....

,{2 7.4-Vj.-43

54. VS p.c.

;£2S,4i6,,v,5

5 p.c-

.S p.c.

{289.09 1.000
2ii;d.

731
S()f. 50c.

25f. 3o.(c.

?4.Si"
I6,.'(,d.

9y'd.
IS. 4,Jid.

IS. Ilijd.

2S. 7 id.

/20,S67,522 £27,924.435

54. ..7 p.c. 50.S1 p.c.

/^•s,402.060
! £28.311,835

5 p.c.
I

5 P-c.

.^i P-c. 4 1 PC-
/334,3oi.ooo£2 76,2h4.°°°

25tlid. 29v',.(i-

72i , 75i
Sof. 50c. ' Sof. 50c.

25f. 32JC. 2j{. 22jC.

$4-S>

lO^f'.d.

9i-td.

IS. 4.'.id.

IS. ii.ld.

2S. 8,'jid.

?4.Soi
loyd.

5. 4,Vd.
5. ojd.

s. io,',d.

n

• B.ISK R.ITF. I-l.tCTlT.l.

iioss i»(i9 TO ioi;i.

J per cent. J.in. U, 1009
„ Apr. 14, 1909
„ Ort. 7, 1909
„ Ort. 14, 1909

Oit. 1:1. 1909
D.'C. 9, 1909
Jnn. i, 1910

3i per cent. Ian. 19, 1910 31 per cent. Feb. 15, 1911

4i

lb. ID. 1910
M.ar. 17. 1910
Juno I, 1910
.Iim- s. 1910
Sep. 29, 1910
Oct. 20. 1910
Xov, :io, 1910
Jnn. 2.-., 1911

*i

.Mar. 9. 1911
Sept. 20, 1911
let., s. 1912
Mav 9, 191-.;

Aus. 9. 1912
Oct. 17, 1012
Apr. 17, 19i:i

Oct. 1, 1913

The publication of a satisfactor\- Bank Return this week
was of sensible benefit to the quotation of prices on the

Stock Exchange. Only £f)y,.ooo was taken for export,

while arrivals from South .America and imports from the

mines amounted to {470,000. Besides this, the internal

demand for coin diminished to the extent of £1^7.000.

and the active note circulation contrai ted by a trilling

sum of {i 5,000. Consequentl\- the Reserve ,!,Mine<l

{389.000. which brings it to a level only half-a-million

below that wliicli obtained at the corn-poniling date of

last year. I'ri\ate Deposits, which had been permitted to

fall to a tii;ure that experience has shown to be mucli too

low to he long maintained, advanced £"j.47().ooo. and are

now onlv about a millii>n sterling below the frgures of a

year ago. This re-ailjustment was eflectcd partially by
the release of /8fi2,ooo from I'uhlic Deposits, but chieiivby

the increa.sc ol Other Securities to tiie extent of {i.fw^.ooo.

Government Securities were n-duced at the same time b\'

{600.000. .\s the result of all changes, the ratio of Reserve

to the liabilities of the Bank is half a point less at 54.4

per cent.

On the Slink Exchange, tlie week he^an as last week

did. but ended verv mncli better. At the date ,,f our la^t

issue those initiating the upward niovenunt appeare<l to

have been intimidated bv the approach of the settlement

and the apathv of the publi<-. When, however, the progress

of the settlement disclosed llu' public apathetic not only

towards making purchases, but al-r. to making sales, the

operators took lieart again and raiscil the level of quota-

tions in the Home Rail il-partmcnt very appreciably

without adding much to their commitments. Their efforts
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were considerabh- assisted bv the steadier tone that has

prevailed in other markets, especially in that for foreign

securities and iiiternational bonds. It bodes ill, however,

for the i)ermancnt success of the movement that no sooner

was a sensible advance established than the stock markets

became full of murmurs concerning new issues being under-

written or about to be underwritten. British Portland

Cement 3 per cent, debentures, Argentine Navigation

6 per cent, debentures. San Paulo Treasury bills. Chinese

Treasurv bills, a loan to the municipality of Prague and

many more were among them, incluchng a host of rubber

companies, disappointed in their hopes of obtaining the

wherewithal to complete their cultivations by the fall

in price of tlic raw material. There are few Governments

not in urgent need of a loan, and some that must ha\-e

one at anv cost, so until this competition has terminated,

the task of those who endeavour to raise the quotation

for established stocks must remain doubtful.

Last .Saturda\', the declme in Home Rails wa- stayed,

and in most markets a liardir tone was discernible. On
Mondav, a general and all-round rise was inaugurated.

As far as domestic affairs were concerned, the reasonable

tone of recent speeches by the Labour leaders of this country

assisted the return of confrdence. The offer of the United

of Havana to acquire the ordinary shares of the Cuban

Central Railwav Company gave renewed interest to the

section of foreign rails. International stocks derived help

from developments in connection with the great French

loan, which seemed to portend a restriction upon the

amount to be borrowed. Home Rails, in particular, were

discussed fnun the jmint of view of possible savings in

working ex])eniliture. The Caledonian was considered to

be in a positidii tn do so by reducing the charges for repairs

and renewals, and otliers by reductions in the cost of fuel

next year. The next day the general carry-over took

place at rates much the same as before, but the making-up

prices of the twelve most active Home Rails was 3^ per

cent, higher on the accoimt. which compares with a fall

of 3I per cent, of last time. This gave quite another

aspect to the state of affairs, ^^ednesday and the^day

following was a critic;d time for Home Rails. Prices

began to fall on the atterno.m <( the first and continued

during the nmrning <if the seennd. Init on both days a

balance of gains was recorded, and a fit of profit-taking

that induced the declines was safely resisted. A fall in

the Austro-Hungarian Bank Rate, accompanied b\- rises

in Hungarian Rentes and Turkish Unified, helped to

strengthen the markets.

On Fridav. as far as Hunn- Rails were concerned, the

iliilii^ (/lid was fairlv well manit. lined, but the tone was

dull, and. l.ir the daw the l.isses r.itlier outweighed the

gains. rii.' possibility of labour difficulties among the

Welsh empIo\-( es of the Great Western was a depressing

factor, and the speech of Mr. .\squith was not of a character

calculated t(i disp.l dejires-,i()n in ,inv section of the market.
( 'oiis(}Is remained am liaii?;i-(l ,

tlir ( ,irr\'-oVer for these

iiid the I. lies .harmed ruled between

I., whi( h Is the same as a month ago.

s iell sli^htlx

Then- was
111(1 r.ites easi:

> iihl.nn a l.ir

and iniiiH ih.ii

impruveiiient

Name of Str,<;l;. Rise
C'reat Western ih

Hull and Barnslev .. li
Lancashire&Yorkshire 1

1

London, BniV; S. Coast —
Do. Deferred .... 2 i

London Chat.&Dover. ij

London & N. Western 3
London & S. Western 2

Do. Def. Con. .. ij

Metropolitan 2 J
Metropolitan District 2\
Midland Def. Ord.... ij
North British Pref.Ord. i

Do. Def. Ord 1

1

North Eastern Cons, i }
Nortli Staffordshire.. —
South Eastern .... 2

Do. Deferred .... 2 J

Taff Vale .V

was 111 progi

5] and 3.1 p.'t lent.

Canadas and Trunk
given in Me\i( ,m~.

pressure lor innin \ ,

stood to li hkelv t,

abroad next we, k,

favoui.il)li' tn the

.111 ome support was

le mitigation m the

The i;,mk is iiiidei-

iiKiimt of gold friMii

uidilions seem iimie

business.

The movements of the week are set fortli below :

—

Name of Stock. ki-e.

Biilish riiiuh.

Consols, 2 i per cent.
]

Do. (ace.) 2! per cent. j.

Biilish Railiv<iyf.

Llarrv Deferred .... —
Caledonian 2

Do. Pref. Con. Ord. ;

Do. i:)ef. Con. Ord. 1 J

KisName of Slotk
Central London ....

Do. Defcrrctl

City and S. London.

.

l^ast London Con. .

.

l-'urncss

Crreat Central Pref.

Great Eastern
Gt.Nthn.Prcf.Con.Ord
Do. Def. Con. (Jrd.

Xanie of St.xk. ]<
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REPORT ON THE AISGILL COLLISION.

Additional SAiLtAAKDi Slu.j1.>ii_u i \ .NJ^J'JK I'kingle.

On Tuesday last the Board of Trade issued the report, dated
October 10. prepared by Major j. W. PrinKle. K.K.. on the result

of his inquiPi' into the causes o( the colhsion which occurred on
September i about (.4 a.m.. near .\isgill, on the ^^idland Kailway,
between two soutli-bound express passenger trains. The first com-
priscil vehicles from Stranrier anil Gla.sgo\v ; the second from
.'\berdc-cn, Inverness and Edinburgh. They were due to leave Car-
lisle at 1.35 a.m. and i.^i) a.m. respectively. The second train

overtook the first, which was at a standstill on the up road, and a
collusion ensued. 1.4 persons losing their lives in the collision, and
their bodies being wholly or largely destroyed by fire. Two more
passengers subsequently died from the ellects. Thirty-eight others
suffered more or less serious injuries, or have complained of the
ellects of shock or exposure. .-Ml the fatalities occurred to passen-
gers travelling in the last passenger vehicle of the leading express,

and those at all seriously injured were occupants either of this

coach, or of the front vehicle of the second express. The hrst
(Glasgow) express was drawn by engine Xo. 99^ of the 4th or most
])o\verfuI class—-4-4-0 type, with fi^vheelcd tender—and comprised
ten vehicles, three of which were burnt. The second (Edinburgh)
express was drawn by engine No. 446 (.second class) of similar type,
with 6-wheeled tender, and had six vehicles in rear. The total

number of tools, etc.. carried by the two trains was : Fire extin-

guishers. 13 ; tire buckets. 24 ; safety hand lamps. 12 ; hand saws,
12 ; hatchets and a.xes, 12 ; hammers. 12

;
pinch bars (6 feet 8

inches and 3 feet). 12 ; chisels, o ; drifts. i> ; tin bafllers, for ex-
tinguishing gas jets. 12. In addition, each engine carried i crowbar,
I hand and i sledge hammer. 2 hand lamps, and other appliances.

long jijiiriicy, ti> leed additional oil on to the bearings. A receptacle
is now filled with oil before a journey is cniiimenced, and the lubri-
cant is syphoned, drop by drop, from wicks on to the bearings.
Provided that the receptacle is large enough to supply all the oil
likely to be syphonid. there is no actual necessity for a driver
to renew the supply during the journey. Hut drivers of long
service have generally acpured the habit of going round their
engines, and prefer to continue the practice, even though it may
not actually be necessary. It altords the men an opportunity also
of observing the movement of the engine, which cannot be seen
from the cab. The attitude of the Hoard of Trade has been that
the practice is inailvisable on account of this personal risk. A
notice has been issue<l by the Company warning men that accidents
have occurred, and cautioning them against leaving the footplate
unneccs.sarily when the engine is in motion. The engincmen were
aware of this notice, and state that they did not consider the practice
to be dangerous. If a driver chooses to go round the framing,
there should be a distinct obligation upon him, in my opinion,
to arrange with his mate that the latter shall be at liberty from
his own work to devote himself to the more important work of
observation. On this particular occasion it appears that Caudle
was away from the ' front " longer than he had calculated to be,
and consequently passed the distant signal before he had returned
to his proper position. His action was therefore ill-judged, and
possibly the reason why the distant signal was not properly observed
or at all events obeyed. Rut there was no necessity for Caudle to
go round at the time he did. and he did not take the precaution to
see that the fireman, who was strange to him, was disengaged, nor
did he give him any instructions.

Discussing general rules 40 (a) and 217 (a) Major Pringle refers
to the first rule, which delines the u.se of the home signal, when the
starting signal is at danger :

—
" It must not be lowered for an

Alsgill Disaster—Diagram showing Position of Trains after the Collision.

The " Conclusion " to the report occupies sixteen foolscap pages,

and we append some extracts. Major Pringle mentions that Caudle,

the driver of the second train, had just time to bring the continuous
brake up to the wheels before the engine struck the train in front.

Caudle estimates his speed when he applied this brake as possibly

.^o miles an hour, and thinks the brake acted wonderfully. From
an experiment made by the company with an engine similar in type
to No. 44I1, and a train composed of six bogie vehicles (four of which
formed part of the second express) it was found that the time taken

from the application of the driver's brake valve until the brake
blocks were applied on the rear vehicle was I fi^ seconds. .\t jo

miles an hour a train will travel about 20 yards in this time.

The report first deals with " secondary matters—secondary so far

at least that they do not affect general principles ; though in a
survey of such matters there may be found grounds for regarding

in a somewhat different light a breach of the general rules and
regulations for the safe conduct of traffic. Fhese matters."

>rajor Pringle says, " are : (a) The non-provision of a pilot, or

.issisting engine, to the hrst express
;

(fc) the quality of coal used on
the engines . and(<-) the practice of oiling whilst trains are in motion.

The refusal of a pilot I do not regard as anything more than a

circumstance—^an unfortunate circumstance no doubt, but one

which the existing regulations, had they been obeyed. woiHd have

.-iafcguardcd. Enginemen on all railways occasionally experience

(litTicultv on account of the small size of their coal, and even with the

lu'st intentions on the part of the responsible otficcrs 1 do not think

this can always be avoided. In any c.i.se. the size of the coal cannot.

I think, be regarded in any other light than one of a somewhat
extraordinary sequence of incidents, which should not in itself

have led to danger. Before the recent improvements in lubrication

were adopted, it was necessarj- for a driver, more than onoe on a

approaching train until the train is close to the home signal, and has
been brought ciuite. or nearly, to a stand at it." The train was
too far away for signalman Sutherland to be ab.solutely certain

that it was prepared to stop at the home signal. On other occisions
fault has been found with the manner in wliich signalmen carry
out this rule ; the most recent illustration is the accident at Yeovii.
Traffic olTicers do not. I think, sulficiently insist upon its proper
observance. Sutherland's action in throwing the home signal to
danger at a later niom.-nt. when he saw the train was approaching
at a high speed, was cjuite correct. Having regard to Caudle's
own statement, it does not appear that the lowering of the home
signal had any influence upon the pa.'-.sage of the second express,
and the incident therefore has no beanng upon this particular
accident. .-Vs regards Rule 217 (./| under which the rear guard
must immediately go back to protect his train. Major Pringle
cannot free that em]iloyee from all blame, and he also blames the

front guard and the driver of the first train for endeavounng to

minimise the probable length of the delay.

Referring to the enginemen on the second express Major Pringle

says: " .\llowances may be made for Caudle's non-ob.sen-ation of

the distant s1gn.1l as possibly due to mis|udgmcnt on his part of

the time required for going round the engine. Sympathy will be
felt in his anxiety regarding the low state of the water in the boiler

and the difficulty with the injector. Hut 1 can sec no excuse, after

he had overcome these difficulties, for his carelessness when he
recognised that he had passed all these signals without noticing

their position, and his inattention to his duty of observation.

1 find, therefore, after giving the fullest c:insideration to all the
circumstances, and making ever>- allowance pos,sible for the diffi-

culties on the journey, that the main responsibility for this deilor-
ablc accident rests upon driver Caudle.

"
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]<KCOMMhM)A I tON> FOR 1 M REASIXli SaFETV CONDITIONS OF
Working.

Tlicro is now to consider wliat action is advisable to increase the
safety conditions of passenger train- working. The Hawes lunction
accident was due to the forgetfulness of a signalman, and the general
circiiinstances proved the inadequacy of Rule 5.5 as a safeguard
against any such lapse of mindfulness. In the present ca.se the colli.sion

was caused by the failure of enginemen to obey the instructions
given by a signalman to stop, as indicated by the outdoor signals,
and Kule 217 (a) jirovcd an ineffective additional safeguard, to
prevent passing signals at danger, tlie principle of cab signalling,
in conjunction with audible signalling, has. so far as distant signals
are concerned, been adopted by the Great Western Kailway at a
number of important centres. The object was, primarily, to meet
tlif: difficulties in connection with fog signalling at distant signals.
But it cannot be said that the metliod has as yet been proved to be
efficient, to the e.xtent of meeting adequately the verj- complicated
requirgments of traffic on English railways. It w-iil liave to be ex-
]>erimented with much more thoroughly, and subjected to further
])rolonged tests under ordinary working conditions, before it will
l)e possible to recommend it as a panacea for all difficulties. ( .ne
of the objections which would have to be metis the risk of the non-
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wlicn train .stops are worked mechanically at considerable distances
remains to be determined. Where electrical or other power is

available, the maintenance of gauge should not be a difficult matter.
It is certainly a device which railway companies should unite in
experimenting with more fully, and should adopt, if found to be
rehalile and practicable at high speeds. It would certainly very
ade.juately meet the demand for additional safetv. In the first

instani:e, " stops " would be necessary. I think, only at signal
jjosts which define tlie boundary of block sections.

In the meantime, and pending the acceptance of some satisfactory-

automatic control, 1 think it would be po.ssible to introduce at all

signal-boxes, at all events on main line and express routes, an
arrangement whereby one or more detonators can be placed upon
the rail by the operation of a lever in the signal-box. This arrange-
ment is now largely in use upon English railways, especially at busy
centres, mainly as an interim method of fog-signalling—in the event
of the sudden appearance of fog—until the arrival upon the scene of
fog-men.

For the protection of a train standing in section I recommend that
each guard's van should be furnished with coloured flare lights,

such as are in use upon American railways. >foreover, in case of

aicident. the flare lights would be useful to provide illumination
for .salvage purposes. The use of flare lights has been recommended
in reports upon other accidents by the Inspecting Officers of the
Board ol Trade. The question of providing a warning suitable
for use in daylight is more difficult. The use of a flare light would
not obviate the necessity for Rule 217 (a). But it would limit the
use of the rule, at all events at night time, to cases where it w'as

known that the stoppage would be of considerable duration.
Recommendations for Mitigating the Resi'Lts of Accidents.
No real • telescoping " of coaching took place as a result of the

collision.

The two wrecked vehicles of th<' liist oxjiress hail tiinlier under-
frames with steel channels outside the sole bars, nii.l were l>iiiit in

the year 1900. The practice of the company during the past ten
years has been to construct all underframes of coaching stock of

steel. It is probable that, as the speed of the second express at
the moment of collision does not appear to have been greater than
23 miles an hour, coach No. 227 would not have been so much
crushed had the underframes of the last two vehicles been con-
structed of steel, and pos.sibly no fatalities would have occurred.

On the other hand, vehicles with steel underframes, because of their

greater resistance, are more liable to telescope. Shock ab.sorbing

buflers. with large faces, steel castings and double ca.ses. such as are

described in the evidence of Mr. Bain (carriage and wagon super-

intendent) ought to reduce the liability to telescope. The conclu-
M,)n may therefore. I think, lie drawn that, at all events for express
sinices. the old tyjie of coach, with w,io,len underframes, should be
withdrawn as speedily as ]iossible.

.\ feature of this accident, and indeed of most colli.sions, was the
difficulty in obtaining entrance to the two wrecked coaches. It is

tlie old story of doors jamming. This point is one which calls for

more attention in designing passenger stock. It has been suggested
to me by one correspondent that the jambs of doors and the doors
themselves, instead of being cut square, should be cut at an angle
of 45 degrees. Another jiroposes the use of an instrument, like a
screw vice, with a clamp at one end to bear against the inside of a
window, and a screw at the other to act ujion the door frame. I

suggested in my rejiort ujion the accident at Hawes Junction that
sockets sliouUl be provided on the outside, by which with the aid
of a crowbar doors which had jammed could be more easily prised

ojieii. E\]ieriments might be made in these directions. With
reganl to windows, it is the practice of the company to tix bars across

them on the iiirridor side of passenger stock. 1 understand that
ill,- bars are considered necessary to protect passengers whilst
n.iMisiiig the corridors from being thrown against the windows.
11 SI I He, essary. they should be made easily removable, by hinging
them, or otlierwise. at one end. The recent practice of .scmie

( ompanies of building long corridor stock, witli two doors only on
each side, of using thick plate glass, and of constructing windows that
« ill imh- o])en about eiglit inches at the top. is not in the best intere.sts

ol safetv, Nor, if 1 am to judge Iriim corresjionilence, do the general
j.iiblu rcgar.l with favour sucli arrangements.

Ill,' lis,- .it In, )irii.it in.ilerial in the construction of coaching
stii.l, h.i- 11. .1 s.i i.ii I. . I i\ , ,1 the lonsideralion it deserves bv raihva\-
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Pinch or crowlmrs arc in all jirobaliility the most m-norally useful

tools (or rescue work in these circumstances. The general opinion
expressed with regard to those carried on these trains is that they
were too short and too liyht lor the work. The provision of short
ladders titled with hooks at one end. which could lie fastened I0 the
footboard or nnder(ran\ing of coaches, wouhl place men in a more
commundinK position for forcing open carriages ihjors, etc. I

think also that small screw jacks, such .is can be used in a confined
space, might prove particularly useful in raising baulks of timbers
sulTicicntly to extricate pas.sengers. A box of surgical dressings
should be carried with the appliances.

The Fire and its Origin.
On this point of origin it is necessary to consi<ler the bearing

which the evidence given by Mr. Bain has upon the question. The
five gas cylinders carried under the floor of the two wrecked vehicles

were subjected to experiment, after they had been removed from
the WTeck. The experiments go far towards proving that, if the
perforations and apertures described by >rr. l?ain were all the
immediate result of the collision, in less than three minutes after

engine No. 440 had finally come to rest in the wreckage all the gas
remaining in the cylinders must have escaped. All these cylinders
must have been knocked away from their fastenings and the pipe
connections severed in the actual collision. The position of the
engine after the collision and of tluee out of the four bogies allows
no other conclusion to be drawn. Hut it docs not follow that the
severance of the pipes between the cylinders and the reducing
chambers must have all occurred at that moment. Further break-
ages of the piping may have resulted whilst the debris was being
removed by the breakdown gang. If this were the case, gas might
have been issuing at low pressure for a much longer period than

for electricity, were refitting old gas-lighted sto< k with elrclnral
arrangements. .\ number ol the smaller companiis replu-d that
all stock was lighted by electricity. I attach two lalih-s gi\iiit'.

statistics regarding the number ami lelalivi- perc iiitages of gas
and elcctricilly lighted slink on sixteen ol the prim ipal railways in

the L'niled Kingdom <m the (ist December, ii>io, and the )ist

.\ugust. lyi t. These include restaurant and sleeping cars. It

will be seen that the number ol ga-s-lightcd vehicles has decreased
from .|i,.|74 'o (o.^v ; whilst those electrically lighted have
increased from io,8oH to i l.yod. The relative percentages are from
76.0 to 7.). 7 and from 10. S to 21.9. On grounds of safety ga.s is being
steadily replaced by electricity on Indian railways. This is illus-

trated by the following comparative statement ;

—

VVfiiclcs Vcfiides Total IVrr«iUi!r IVrcmtage
Ycir. fitted fittcj for numlxr of fittnl lor filtttl (or

for Kii*. ricctricity. veliiclr*. gas. «lrctricity

1905 ".o^fi 4 • ".o^o TO.qS .. .05
1907 10,6;? ;,17J Ii.«4'i .. «3. >o .. 16.90
191s 13.343 S.OI2 lN,355 .. 7i.('> 27.3"

It will, 1 think, be admitted that lor express services, such a.s

trains de liivc. the tendencv' is to light the stock electrically. Kxper-
ience from the past shows that what is considered to-d.iy the most
desirable illuminant for high-class e.vpress trains will be demande<l
in the future as the standard. The above-mentioned correspondence
referred also to the desirability of providing one set at least of

salvage tools on all passenger trains. The rcpUcs on this point

showed that some of the larger companies provided tools in the

brake vans of some express trains, and that others considered the

provision unnecessary. 1 have dealt specifically with the manner
in which the Midland Railway Company have carried out the

recommendations in this respect.

Statement of Accidents to Trains in which the wreckage caught fire, showing how the passenger vehicles were illuminated in years

1898-1913 inclusive.

Railway.
Plact where

accidctit occuiTctl.

Description
of accident.

How passenger vefiicles-

vere illuminated.

Sept. 2, i8r,8

June id, 1900

Jan. 17, 1905 .

July 27. 1905 •

Sept. I, I9D5
S<'pt. 19. I90fi

loly 28, 191

1

J.vi'. 29. '•)'•

.\pril 5, 191:
Sept. 17, 1913

2. 1913

Midland

Great Western

Midland

L.incs. and Yorks.

L. & X.W. ..

Midland
North Eastern
L. & N. \v. :

.

Wellingboro"

SloU):h

M.in;h Lane Jn.
Hawes Junction

Crc\%*e .

.

Washwood Hrath Sids
EaKlcclifTeN'orth Jn...
Ditton Junction

Derailment through col-

lision with a luggage
barrow.

Collision

Collision

Collision

Collision

Collision

Derailment
Derailment

Gas 1 Fire caused by escape of gas.

Not stated

Electricity

Electricity

Sept.

Electricity

Gas, with two sleeping
cars electrically lit-

Gas
Gas
Gas
Five by gas, two
electricity.

Gas, with two cicc.

tricallv lit.

A portion of wrecked carriage, which overhung
broken chimney of engine, caught fire.

Cause of (ire. whether electric light, gas, or engine,
could not be stated.

Slight charring, due to short-circuiting between
broken traction conductors and iron-work under
car.

Fire due apparently to escape of ga4.

Two separate fires. One apparently originate*!
from engine. The other appeared to be due to
escape of gas.

Fire due to arching of high pressure traction cables.
Fire caused by escape of gas.

Carriage roof set on fire by engine.
Fire causctl by escape of gas.

Fire caused by escape of gas.

Fire attributed to escaping gas.

Dual cause of fire—gas and live ash from engine.

KoTE.—In two cases (i) of the derailment of a passenger train in Catesby Tumiel
near Choington (N'orth Eastern Railway), in September, 1911, g>s was found escaping

three minutes. I conclude that the more serious outbreak of fire

arose, not so much from the ignition of gas, which 1 think caused

the first visible appearance of fire, but from the contents of the

ashpan and the heat radiated from the engine, which was buried

practically in the wreckage.
G.\s AND Electricity as Illiminants.

The case for gas as a standard illuminant is not bettered by the

circumstances attending this accident. Gas escaped from the

cylinders under two of the wrecked carriages, and ignited. In

Appendix 1\'. will be found a statement of all the accidents inquired

into bv the Board of Trade during the i>ast 15 years, in which the

>vreckage caught fire. There have been altogether i 5 cases. in< hiding

Aisgill. It will be noted that five have occurred since the accident

at Hawes Junction. In February, 1911, the Board of Trade wrote

to the companies severally on the subject of the illumination of

railway carriages, pointing out that from the point of view of safety

clectricitv was materially preferable to gas. The replies received

showed that most of the' large comjianics did not contemplate the

adoption of electiicity as the standard illuminant, but that attention

was being given to the suggestions made in the report upon the

Hawes Junction accident for minimising the risk ol danger from

the use of gas. In January, 191J, consequent upon Sir .\rthur

Yorke's report upon the Ditto'n Junction accident, the Board brought

his recommendation, that electricity should be substituted lor gas

on all main line trains, to the notice of the companies, and asked

what action thev proposed to take in the matter. The replies showed
some change of attitude in the desired direction. Five of the large

companies stated that they did not propose to adopt electricity

for new stock, except for particular classes such as restaurant and
sleeping cars ; five others stated that they had decided to use

electricity in all or nearly all new stock for main line service ;
two

had no decided poUcy ; and two others, besides fitting all new stock

(Great Central Railway) in January', 1906, and (2), the derailment oft a passenger train

. but in both cases precautions were taken to prevent it catching firr, which were successful.

I'"fRTHER KeCO.M.MEN NATIONS.
.\s additional safeguards, to meet the case of enginemen failing

to observe and obey signals, and as a speedier method than that

furnished by Rule iiy (a) of protecting trains standing in section,

I recommend :—

•

(a) That all signal-boxes on main line or express routes be provided
with means, cither automatic, or such as can be readily employed
by signalmen, for laying one or more detonators upon the rails in

front of any approaching train when the section in advance of the

signal-box is occupied.
(h) That all guards' vans upon main line or express routes be

furnished with a sufficiency of coloured flare lights, which can be
readily ignited on every occasion that a train is stopped in section.

l-"xperiment will show whether any type of flare light will be suitable

as a warning by day as well as by night.

(c) Having regard to the risk which recent accidenLs have proved
to exist, in tix> lax an ob.sor\alion of Rule 40 (a), it is ailvisabic that

the words "

IS close to the home signal and .... quite, or nearly."

be deleted, except where recommendation (a) has been adopted or

on steep rising gradients in the ciso of heavy gocxis trains, and the

necessary corrections made in oilier rules.

The adoption of the recommendation ('') above will necessitate

some addition to. or alteration in. Rule 217 (a), which, as it stands

at present, is not always practicable.

The notice regarding the practice of oiling an engine in motion
should be supplemented by an instruction that engmemen. before

leaving the footplate, must first assure themselves that the fireman

is at liberty to observe .signals during their absence from the " front."

I wish again strongly lo urge upon railway companies the desir-

ability of employing eiectricity as their standard illumination. It

cannot be expected that all the gas-lighted vehicles can be replaced

at once. The expense would be too considerable. But the policy
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of conslrncting all mw stock with electric lighting, and of replacing

as earlv as possible the existing gas-lighted stock on main line and

express services, is in consonance with the trend of general practice

all over the world, and one which is not impracticable from the

jiojnt of view of expense.

In conchision I wish to refer to the action taken by the Midland

Kailway. subsequent to the accident at Hawes Junction, as set forth

in Sir (iuv Granefs .statement. I have personal experience of the

thorougli manner in which thev have dealt, and arc dealing, with the

two main points brought to 'light by that accident, namely, the

introduction of safeguards to prevent mistakes by signalmen, and

of devices to remind them of trains standing out of sight of. or at a

distance from, their posts. They have also met very adequately

the recommendations in that report, which may be described as of

secondary importance, regarding tools and tire appliances, etc.

It is true that, after full consideration, they have not accepted

electric light as their standard illuminant upon trains, but. on the

other hand, they have fulU' adopted the alternative' procedure

suggested to safeguard the use of gas. Tlie design of the cylinders

has been altered, the ends strengthened, they are better housed and

protected, and an automatic valve has been devised to cut off the

issue of gas under high pressure. These improvements have been

applied to new coaching stock. 125 having been .so equipped
;
and

(,2 old stock have been fitted with the new automatic valve and

other improvements.
Among the appendices to the report are the following ;—

RAILWAY BILLS FOR 1914.

In continuation of the abstracts of Parliamentary notices

of railway Bills to be promoted in next session which we pub-

lished last week, the following are summaries of the remaining

schemes :
—

Brecon .'.nd M'ertiiyr TvtiFiL Juxctio.n Railway.
To authorise the company to acquire lands in Monmouth-

shire, to remove existing restrictions on the company's running

powers over the Bargoed branch of the Rhymney Railway,

and to revise the terms and conditions of such running powers,

to alter the date for payment of interest on debenture stocks

of the company, to raise additional capital, and to issue

redeemable debenture stock. Solicitors—Beale and Co.,

1 6. Great George Street, Westminster. Parliamentary agents

—Rees and Freres, 5, Victoria Street, Westminster.
Cardiff Railway.

To extend the time for the purchase of lands and com-

pletion of works, to confer further powers on the company for

the removal of wrecks or stranded vessels and obstructions

in or near their docks, and to enable the company to recover

any expenses incidental to such removal. Solicitors—Corbett

Chambers and Harris, Cardiff. Parliamentary agents—

Statistics regarding Illumination of Coaching Vehicles on 16 Railways in the United Kingdom

Great Ccntr.il

Great Eastern
Great Xorlhrrn
Gr.Mt Wr,trni

X.Irlh Weste
ith Wester

London. Brmliton and South
MidLlnil
Xortfi Eastern
Soutli Eastern and Chatham
Caledonian
Glasgow and Southwestern
Xorth British

Great Northern (Ireland)

Great Southern and \\'estem

Totals

Number Gas Lighted on
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C.i.Asiiow District Subway Comi'a.w.
To aulhorise the company to raise additioivnl money by

liorrowinK on mortyaye, debenture, antl debenture stock, to

apply the money to payin;^ of. any existing mortf^ages or other
capital habihties. to extend the time for tlie s,ile of surpUis
lands, to enact that tlie subways of the company shall for all

purposes be deemed to be railways, and that the company
shall be deemctl to be a railway company, to constitute the

preference share and loan capital of the company a trustee
security, and to chanf^e the name of the company. Solicitors

U. ]'. l.amond and Son, i»>3, West I'.eorge Street, (".la.s(^ow.

Tarliamentary agents—\Vm J<obertson and Co, .(s, I'arlia-

inent Street, Westminster.
Hi'LL A.vi) Barxsi.ky J<aii.\vav.

To enable the company to make two new railways and a
deviation railway in the Hast J^idinj^, to acquire lands, to
authori.se the company and the Great Central J<ailway Com-
jiany, or the Joint Committee of the two companies, to make
a railway in the West Ridinj<, Jo extend the time for the
completion of authorised railways, to enable the company
to supply water, gas, and electrical energy for their own use
or of other persons on the company's docks, railways, or
lands, or for the use of vessels using the company's under-
taking, to enable the company to generate electrical energy,
to revive the powers for the construction of the docks and
railways authorised by the Hull Joint Dock Act, i8yy, and
extend the time for completion, and to raise further capital.

Solicitor—J. S. \ross-Blundell, icj. Parliament Street, Hull.

ParliamentarA' agents—Rees and Freres, 5, N'ictoria Street,

Westminster.
Ma.nsfield Railway.

To authorise the company to make five short lengths of

railway in Nottinghamshire, to acquire lands, to extend the
limp for the construction of authorised railways, to abandon
the construction of part of an authorised railway rendered
unnecessary by one of the proposed lines, to raise additional

capital, and to authorise tenants for life and trustees to take
securities of the company as the consideration for the taking
by the company of any of their property. Solicitors—Davies.

Sanders and Swanwick, Chesterfield. Parliamentary agents—
W. and W. M. Bell. 3a. Dean's Yard. Westminster.

Mktkopolitan and Grkat NoRTUicRN" Railway
CoMrAMICS.

This Bill, which is promoted jointly by the Metropolitan
.md Great Northern Companies, seeks to constitute and in-

corporate a Joint Committee of directors of the two com-
panies, to constitute the Joint Committee and railway com-
pany; to provide for the leasing to the Joint Committee by
the Metropolitan Company of the undertaking of the Great
Northern antl City Railway Company, which was vested in

the Metropolitan Company by their .\ct of 1913; to vest in

the Joint Committee powers of the .Xct of i<;i3 to construct
an extension railway in the City of I^ondon, to provide for the

construction and maintenance by the Joint Committee of

the above railway and also railways proposed in the Bill,

namely, from a junction with the Great Northern and City

Railway, at Moorgate Street Station, to a junction with the
Inner Circle Railway, near .\ldgatc. and an extension of the
railway, authorised in 1013 from beneath the northern end
of Princes Street (at the Bank of Kngland) to a junction with
the Waterloo and City Railway, at the Bank terminus of that
line : to authorise the Great Northern Company to make a

connecting railway from the Great Northern and City Railway,
at Drayton Park Station, to a junction svith the C.reat Northern
Railway, at Seven Sisters Road ; to empower the Metro-
politan Company to make a railway from a junction with
their L'xbridgc branch line at Harrow to a junction with the

South Harrow branch line ; to provide for the maintenance
and working by the Metropolitan Company of the Great
Northern and City line, and its proposed extensions under the

control and in the interests of the Joint Committee ; and to

enable the two companies to raise ad<litional capital. Solicitors

—C. de W. Kitcat. 32, Westbourne Terrace, P<iddington
;

R. Hill Dawe. i. The Abbey Garden, Westminster. Parlia-

mentary agents—W. and W. M. Bell. 3a, Dean's Yard, West-
minster ; Dyson and Co., Caxton House, Westminster.
North British Railway (Invergarry and Fort AfGfsTvs

Railway Vksting).
To transfer to and vest in the North British Railway Com-

^pany the undertaking of the Invergarry and Fort Augustus
Railway Company, to wind up the Invergarry Company, to

empower Inverness-shire County Council and their Second and

I'ouilli District Committees to contribute any sums not
excee<ling ,(5,000 in the whole towards the purchase of the
Invergarry undertaking, to enable the North British Company
to abandon the pier in l-och Ness and the ailjoining portion ol
railway, to provide that the Invergarry undertaking sluill not
be assessed for any rates or taxes at a higher value than that
at wIwlIi the land would ha\e been assessed if it had remained
in the condition in which it was Ix-fore its acquisition for the
purpose of the undertaking of the Invergarry Company, and
to empower the North British Company t<» work the Inver-
garry undertaking as a light railway. Solicitor— James
\\'atson, ,23, Waterloo Place, I-'dinburnh. Parliamentary
agents— Sherwood and Co., .12, .Vbinsdon Street. Westminster.
(The North British and Invergarry Companies are jointly
promoting this scheme.)

.North I-'astkrn Railway.
To cnaVjle the company to make railways at Longbenton,

Guisborough, and Middlesbrough and a river wall on the
foreshore of the River Tees at Guisborough, to dredge the
adjoining channel of the Tees and reclaim the foreshore and
make docks, to empower the South Yorkshire Joint Line
Committee to make railways in Tickhill (West Riding) and
neighbourhood, to acquire lands, to extend the time for the
completion of the wideninc; ol the company's Hull and Don-
caster Railway, to vest the undertaking of the Scarborough,
Bridlington and West Riding Junction Railways Company in

the undertaking of the company, to lease or acquire the
Brampton branch railway in the county of Cumberland, to
work trackless trolley vehicles for the carriage of i)as.sengers,

goods, minerals, etc., from Newcastle to Clateshead along the
roadway on the company's high-level bridge, to raise further
capital, and to make more efleclual provision for the punish-
ment of persons throwing missiles at trains or making un-
lawful use of communication cords. Solicitor—R. F. Dunnel,
York. Parliamentary agents—Sherwood and Co., 22, .Vbing-

don Sfrcet, Westminster.

Northern Junctio.v Railway.
To incorporate a company and to authorise it to construct

railways in Middlesex, beginning with junctions with the
London and South Western Railway, at Brentford, and pro-

ceeding by L!aling, .\cton, Hanwell, (ireenford, Wembley,
Willesden, Hendon, Finchley, Hornscy, Wood Green, and
Southgate. Junctions arc proposed with the Metropolitan
District, Great Central, Metropolitan, and Great Northern
Railways. (This is a revival of a scheme which has been un-
successful in previous sessions.) Solicitors—Co.x and Lafone,
Tower Royal, Cannon Street, L.C. Parliamentary agents

—

Burchells, 5, The Sanctuary, Westminster.

Port Talbot Railway and Docks.
To enable the company to make two new piers and a new

entrance lock at Port Talbot, to dredge and improve the

harbour, and to enter into agreements with the Rhondda and
Swansea Bay Railway Company for the exchange of lands.

Solicitors— Broad and Co.. i. Great Winclicster Street, H.C.
Parliamentary agents—Dyson and Co.. Caxton House,
Westminster.

RiiONnnA AND Swansea Bay Railway.
To authorise the company to make two short railways in

.Vberavon and a widening of their main line, to abandon
part of an authorised railway, and to raise additional capital.

Solicitor—Hugh Bcllingham, 21). Fisher Street. Swansea.
Parliamentary agents—Rees and Freres, 3, N'ictoria Street
Westminster.

RiiYMNEY Railway.
To empower the company to construct a junction railway

in Glamorganshire, between their Penallta branch railway

and the Tat^. Vale extension line of the Great Western Railway,
to acquire lands, and to extend the time for completion of

authorised railways. Solicitors—I.. G. Williams and I'richard,

32. Charles Street. Cardiff. Parliamentary agents—Torr,

Durnford and Co.. 2. Millbank House. Westminster.

Railway Clearing System Sl'perannl'ation FfNP
CoRI'ORATION.

To make provision with reference to the fund established in

pursuance of the Railway Clearing System Suiierannuation

Fund .\cts. 1 S73 to 1 807. and to empower the Railway Clearing

House and the railway companies and joint committees sub-

scribing to the fund and the Clearing Hou.se Committee
(Ireland) to increase their contributions thereto. Solicitor

—

A. C. Bcattie, 17, Bedford Row, W.C. Parliamentary agents

—She^^vood and Co., 22, .\bingdon Street, Westminster.
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St. Just J^ailwav.
'I'd inc(ii]i(ii-atr a CDinpany and to cinpnwcr it tn niakc a

railway Irmn a juiuliDii with tlu' (Ireat Wrstcni Railway 111

the (lissliirt <il St. Austell. Coniw.ill, |i> the .sea coast in' the
l)arish ol St. j iist-ni-Ko.selaml, rural ili-^triet of Truro, and a
quay at St. Just. Solieitor—C. L. West, _s. Stone Buildin.ys,

Lincoln's Inn, W.C. Parliamentan,- agent.s— I'.atten, J^roffitt

aTid Scott. 13. \'ictoria Street, Westminster.

Taff X'alk Kailwav.
r<i extenil the time for the purchase of lands and completion

of authorised railways. Solicitors— Ingledew and Sons, 4,

^fouut Stuart Square, Cardiff. Parliamentary agents

—

Sherwood and Co,, 22. Abingdon Street, Westminster.

(i.M.WAV (H.\liN.\) R.Ml.WAVS ANO HAKliOfR.
To incorporate a company and to empower it to make

railways from a junction with the Galway and CHfden branch
of the \ridland Great Western Railway of Ireland in the
]iansli of Kahoon to the coast at Barna. Galwav Bay and
two piers at the terminus, to acquire lands, to exempt tlie

proposed works from rates, to constitute the company the
harbour authority for tfie proposed harbour, to alter tlie

limits of the existing harbour, to exempt vessels, etc., from
payment of existing harbour tolls, to provide warehouses
for goods, to constitute the company a pilotage autliority

and the harbour a pilotage district, to enable the company
to levy tolls and to erect hotels, to require the Midland (ireat

Western Company to afford all reasonable traffic facilities

;

to empower the company and various county councils to
subscribe money for the undertaking, and to enable H.^I.
Treasun," or other Government Department to give a grant
towards the cost. Solicitors—Seur, Pribble, Xelson and
Oliver, 6, Laurence Pountney Hill. l,ondon. (This is a

revival of the scheme fc>r making Galwav a Transatlantic

l'<"'-
, L
RAILWAY LABOUR QUESTIONS.

(/ONM.iHLKs .\s f K.M)h LMoMsts.
.A. meeting of raihvaymen was held on Xovember 23 at

P>attersea Baths to consider the alternative offered by the

management of the London and Sonth-Western Railway to

the constables in their employment of resigning their member-
ship in the Xational Union of Railwaymen or their positions

in the company's service. The Secretary of the local brancli

read the correspondence leading up to the present dispute.

Unity House had first of all declared that the constables were
eligible for membersliip. and were entitled to the same pro-

tection as other members. .\ letter read from the Secretar\-

of the Union, however, urged the meeting to review the

position \'ery carefulh', empliasising that the constables took
the oath, not from the company, but from a Metropolitan
Magistrate. The Wimbledon Branch had passed a resolution

in support of tlie t onstables. and a telegram from the Brixton
Branch pledged sujiport if necessary. .\ resolution was passed
resenting the action of the company, pledging the meeting to

suj)port the police in " their fight for freedom," and asking
the general executive to at once fight the matter. .\ coii-

staljle present said their desirewas to remain as policemen
and also members of the Union of Railwaymen. It was re-

ported that )i()1h emeii on otliei railways had joined the Union.
l.iKiM L\siii.:\ l''or..\n;.\'s Disriii.

.\t a meeting of union platelayers and lof;nH-n eniploved
on tlie (.reat ja-teni K.idw.i v,

"

lield at Str.itlord, it was
reported th.it .1 deput.ition h, id seen Mr. Wilmer. the district

engineer, in suj)]iort ol a claim that in cases where fogging
duty began during the night or early morning, and extended
into the working hours of the day, the whole time so m.ule

ought lo be ])aid for by the two days' pay. .V resolution u.is

passed requesting tlu' Conciliation Boani to take the in.itter

u]>. Tlie men also ask that they should be jiaid for meal times
without makiii'..; induidual a|)phcation.

I:);yptian Uaijway Kullin)! Stock. -Tlie Briiisli Kngineering
('ompaii) has re.inll. delivered to ihc ligyplian Stale R.iil-

w.i\s a nuinln r (jf l.;in-\\ heel .l(H-l-fr:iine<l perish.ihle g(H«U
vans on iindir (r.iiin s uf rolled st< 1 >ee(inn^ ilu- Imdio .ue

shc-<-t«l with linili.-r inside ,ind oul .ind .1 nunil.er ni i^-tiin

ojx-n goods bu^ie w.i-dus ii( ,ill--.iei I c.n^li lu lion. The l.itler

w;ii^ons are built primarily lor <i..d ii.ih'ie, hut, ^liould

necessitv arise, ihey can l>e um-<1 fur mdin.uy nr li.^hl i;ii(k1s

traffic, the extr.t capacity tx.-ing- oht.iiiK-d hy tJie attachment of

stanchions along the sides and ends.

THE ROYAL COMMISSION ON RAILWAYS.

1t\ciic.\soi iin i\ ui u i\ will ,\ \i
( o\r\ii-,sioN.

I he l\i.\al Gi)niuiisxii.n a|>p(>int(d l.i iiujuiie into the
relationship he 1 ween th( i.iilu,i\ ei.inpanies ,,[ (ireat Britain
and the State, in resp<'ct of matters other th.in the safety of
working and the conditions of employment, and to report what
changes, if any, are desirable in that relationshi]), held its

-econd public sitting at Westminster Palace Hotel, L<ind<>n,
"11 Thursday, Earl Loreburn in the chair.

Mr. W.M.TKR Hknry M.kna.mara, secretary and registrar to
ilie R.iilw.iy .and Canal Commission since 1882, was the only
witness ex.imined. He first described the powers and object
lit ilie various .Acts which the Commission was formed to
administer, with special reference to disputes. By the Act
u\ i,S54 the railway companies were required to afford all

reasfju.-ible facilities for receiving and forw.-irding through
irjifl'ic, .ind by the .\cts of 1873 and 18S8 provision" was made
for I lie bringing of traders" complaints before the Commission.
In regard lo undue preference, he said the courts had decided
tli.it cert.'iin elements had to be considered in connection with
thai condition. Competing^ routes and competition by can.al

wen' among the elements. Competition between r.-iilways was
iliminishing where there was combination or working arrange-
ment. The Commissioners also had to consider whether there
were special re.asons which, in the interest of the public of any
p.irticular district, might justify preferential treatment, and
il h.i<l been held by the courls th.it such justification existed

whire certrnn r.it<s led to the siipjily of a tlistrict with goods,
and especi.ilh f 1, whicli would nol iilherwi^i; he brought
into the market.

T-he witness referred to a case in which it w.is alleged that

Ihe London and .South Western Railway h;Ld given an unfair

preference to foreign goods forwarded by their line. The
company pointed out that the foreign importer forw.arded large

quantities of goods ;it a time, so packed as to take up very

little room in pro]>ortion to their weight. They were, more-
over, conveyed from Southampton by a non-stopping train.

Home produce, on the other hand, had to be conveyed from
,i number of different stations ;ind was forwarded in small

quantities at uncertain intervals. The Commissioners held

that the service rendered in the two cases was ilifferent, and
th.it. then lore, there w .as no undui' preference, 'fhi-. was thf

oiilv case of ihe kind th.it h.id come before ihe ( 'ornniis>ii.ners,

.mil there had U-en nn a|)|)eal im ihe [iDiiit "f l.aw .

jhe ci.urN had h-ld ih.il they wen- not precluded, in cui-

^iiJiiiiiL; ineir.i^i'- ul r.ili-... Irmn taking into .icmuiit the circum-

-laiieev which ietl In Ihe illClease. ulle ol sucll cii cuillstaiices

being ineii .1-1 il co-l uf l.ibniir. Si\i ral Mich cases had recently

III eii seiil in 111 Ihe (
'i ml 111 issji nier- liii consideration under the

1013 Acl.

In the orilin.uA cnur-e of iliing- there wa> no dekiy in

gelling <-.is<-> decided In ihe ( 'ominis-.ioiiers, hut last year the

( ourl w.i- umi>u.ill\ Im-y, a- it had, under .1 special Act of

r.ii liaiiii III, lo -il a- .111 .\rliiiraliiin Court on the question of

Ihe .miiiunl I" lie paid b\ ihe Post OlTice' lo the Xational Tele-

plione Coinpain. 'Ilu- .irbili .itinii occu|)ied 73 days. There

had hei 11 -.lime coiii|il.iiiil .1- lo ilu cost of bringing' complaints

h' lore the ciiiirN. Iiul Ih. coiiiplic.iled nalure of the cases had
iu-iilied ihe eii-l, in llie opinion ol ihe |lkI,l;i-'. Traders ought
lull III lie deiined Iroiii liliin^ .ipplie.ilion-, .1 procedure which
ill in.iin e.ises led lo -elllenieiil ,il a \ei-. Miiall cost. The
I iii|ilin iiieiil 111 eiiun-i I \^.l- ihe |iriiui|i.il eo-I, lull ihal w.is nol

,ilw.i\'- neee— .ir\. lie ihoUL^hl Ihei-e Was a \;i-I luiniber ol

iiuin-el quile iinpand lo do lln' work al ver\ n-.i-on.ible lees.

Tile (iiiiinii--iiiii eoiild nol .iw.inl ro-l- aL;,nn-l eillier jjarty

eiile— Iheii- aelioii w a- ileeimd In be fiivolous or \ex.itious.

Ill lhiin;_;hl ihe |ilaiiil ill - h.iil he. n -ucee— ful in 80 per cent.

ol ihi i.i-i s bioiiL;hl hiliiie Ihe Coiiinii— ion. Local .authorities

lonlil ill Ir.iv Ihi ir eo-l- oul of Ihe rales. The Commissioners
li.iil powei 111 ri\ .1 1 i-.ison.ihle r.ile williiii l!ie m.ixiinuni where
.111 inere.iseil iIuoul;!! r.ile W.IS eh.illi iiL^iil a- undue.

h h.is never b.en held Ihal llv R.iilw.ix Coniinissiomrs

ii,i\e juiisdiclioii Miij/i/iii/i-r lo l'i\ a iv.ison.ihle rali-:-'— No.

Sii|i|iiisinL; ihev lia<l sueh power, do \ ou ihink il would lie

1 i;u lieahle '

III eiiloiee ]{'.'-
I lliiiik lh.il is a ni.aller of con-

is incie.ise in the

i\i il r.iles, 1 siip-

Ihele would ill lll.lt case lie .111 ellll

wiiik ol Ihe Coiiimissii,nets :j N'.s. If

posr we should conslaiillx he asked lo <!

kepKinj.; Ill Mr. Ihilh J.iekson, ihe wilness said many coin-

|il.iinl- were sillied inn of eoui I helweeii the complainanls and

ihe eoin|i,inii s. Ibis w.is done lo ilu- s.atisf.action of the

parlies, li was naturally lo ihe inieresl of the companies to

come to terms, if ihey could, with their customers.
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111 ri'ply lo Sir W. rU-ndt-r, \viliu'>s saiil ilic fomniission
ciiuki carry out any powers which Parhanunt imposed U|xiii it,

but at present no power was given to it to reduce existing rales.

The Roval Conuiiission adjourned till yesterday.

The Ois( oik.m:k.mk\t ok Uaii.w ay I^mkki-kink

The third public sillinj; of the Ri yal Cuinnii.—.ion appointed
to inquire into the ri'lalionship belwi'cn the railways and th<-

State was hekl yesterday at the West minster P.iiaoi- Motel

l.<>rd l-oroburn, ihechainnan of the Commission, in the chair.

.\lr. .\I.\CN\MAR\, r«>j^istrar of the Railway' Commission,
supplementtti his ovid<Mice. .Mlhough the teU-phon<- case

occupit'<l 73 days in thi- leg.d year, the Cominissioners s;it 2 j

other days. Tin- fonuuissioners, however, were enij.ijfed in

the work in other wa\s, and the lij,'ures mentioned did n<;t

in .inv way repre><-nt the number of days iH'Cupied in de.iling

with :iD|)lications.

.\lr. Krnkst Moon, K.t'., Counsel to the .Speaker of the Hou.se

of Commons since January, igoX, and a member of the Boar<l

of Trade Railw.iy ConferiMice in iijoS, and of the R.iilway

.\greements Convmitte<' which r'e|X)rled in i>)ii, gave <-vidence

as lo I'arii iment.iry procedure in reg.ird to railway Ril's

which, he said, were de.ilt with in prrt-iselv the s;niie way .as

t Iher priv.ite Hills. The second reading w.ts the sUiij<- .it

which the control of the House of Commons lirst ar».s<\ and
then the whok> .administration of the comixuiy concenvd w.is

open to review .and w.-is not infrequently criticised. Oueslions
on s<'Cond re.adinij might relate to any department, w.iijes.

Ir.iders' con>pl.iints, and such out.side questions .'is the provision
of third class sleeping accomm<xlalion. This was .1 m.itler c/f

fri-quent disciitssk>;i, ;is well ;i.s other Uiatters which <lid not

at all relate lo the jKJwers soui^ht by the Mill. The pa>t

.idministr.ition of ihe c<»nip.'iny w,i<s 0|x'n lo review whenever
new |x>w«-rs were .askitl for.

H\ the CiiAlK.MAN : Has Ih.it prov«'il an elTeclive nie.ins ol

keeping control over railways?
U'lTNF.ss said he did not think ihe .ictu.il discussions had e\-ef

done much goo<l to contr<il the administration of r.iihvays. hul

the |>ro,spect of discussion certainly might have had ihe elTed in

m.iking r.iilway comp.inies more careful .is lo how lhe\ carried

out the |X>wers with which Parliament entrusted them. Thai
was probable. He in.stanced the case' of ihe l-'ishgu.ird .and

Rosslare Railw.iy Hill, which was blocked by the N.ition.di^l

memlx-rs on the .lilci^ed uns\m|vilhelii- .action of the Irisli

railw.iy concernetl then'in tow.irds some strikers. Th.it Hill

W.IS rejected on MX'ond reading, -althoiitjh it was admitted In

everyb<xly that the powers soujjht wer in themselves very

desir.ible. .\s .1 result of the discussion of grievances .if

lixr.alities or leaders, instructions were sometimes p.issed to the

Parliamentary Commillee considerint; the Hill to find .1

remedv, but tlie instruction must Ix- -g<'rm.ine lo llv Hill. I'

was not possible to pass .any in.slruclion which rel.itetl lo s<iiiii-

other |Kirt of railway man.age.ment. He h.id little to .s;iy .is I'l

whether tlv pressure of discussion on .second reading h;ul pro-

ducotl v.iluable results in the public inlcresl. His view w.is

th.it the Hill should be submitted to a tril)un;il. .\ raihv.ay

companv- ought in>t to Ix' forced to ijive concessions merely in

order to escape .any risk lo Ihe Hill on second reading. II"

preferred th<- judici.d meth<Hl, |K-rh.ips on account of his educa-

tion. Having descrilxtl the Commill<<- stajje. ho admitted

there were fewer railway Hills year by vear. One reason w.is

lh.it tlH> ijround had been largely covered, the independent

promoter h.id practically come to .in eivl, and .i!1 promotion,

wore now bv existing companies. H.iving describoti the

method of constituting Ihe Select Commil!ee> of Parliameni

which consider railway Hills, impi.rtant questions such as

.im.ilgamjilion, and so on, he said, aros--, .and the CommilNt
h.id to ck-termine how far they should be [xTmilled or

reslricUxl. .\nvone could op|x»e whose right w<-re .ilfecled h\

the Hill, and there w«t<> other s|K-ci,il rights of (.p|xisilion by

persons legallv alTected. TheM> questions were- not very ofliii

rai.s«-d .again on re|x)rt stage or third readiiiij, but thev could

be. Sometimes qiK-slions not raised on second re.id'iig wrv
raised on reix>rt stage. He held .a von strong view that no

instructions ought to Ix' given to Commille<-s who h.id lo de.d

with these important matters. They onild do so much Ix-tler if

they onlv rell.vl.d wh.it might Ik- the opinion of the moment.

Ho h.id n<ver known a Rill passo<l by .1 Convniltei- n^jecliMl en

third reading. The House broadly arceplid the judi^'nienl <i'

Ihe Commitli-e. Then' w.is loss discussion in the IIoum- of

Lords on priv.ile Hills than in iho Hous.> id Commons. Will-

regard 10 Joint Commillees. he held .1 strong view thai ihls

was not quite a fair wav to deal with HilN from the |x>inl ol

View of petitioners. H the Bill passed, the petitioners had no

chance to make further representations. There was then onh

one inquiry, and it w.i> a disadvantatje. The) h.iil no nii aiis

of knowing llie promoter's case Ixjforehand, but the jxiitioner'-

caso was- fairly well known to the proniotcrs, and jx-litioners

were not .illow'ed lo raise ,-iny point Ix-fore the Commillee which

w.is not clearly slatetl in the |x-tilion. PetilioiKTs against.

Hill-i were ofii-ii able lo pri-sont a much Ix'tter c.ise in the

Sei-ond lloUM- llian in the l-"irsl.

The ClIAiKNns askeil if Ihe convenV-ice referrt-d lo could iiol

Ik- overcome if the companies were required to give some kind

of notice on their part with regard lo petitions when ihej- were
brought forward.
WiTSKss : .\ kind of sialenienl of claim ?

The CllAimiAS : lixpl.iining their position as regards the

petition.

WriNKss thought ih.ii the c^ise of the promoters would Ix-

much too gener.d to admit of that being doni-. 'I'heir case

was th.it in the public interest their Hill should p.iss. The
case of |X'lilioners would be on some minor or particular

ground, and it would be dilViculi for the promoters to expr<-s»

with any delinileriess wh.il llieir cise was going to be, s.-eing

they alleged thai llie powers ih.\ sought were in the public

interest. In th<- cise of a big Hill, the report of a joint com-
mittee W.IS .-ilw.iys accepted by both Houses.
The CllAlK.MAN : It is a cosily affair to get .1 Hill through

Parli.iim-nt ; is that in consequence of the exjx-nso of counsel

and <'xpert witnesses, .ind so on?
WiTNKss rei>Iied th.-il the .irea over which the Hill extended

was the real cause of the expenditure. He did not think a

tribunal could conduct .1 big cise with less expense th.in w.is

incurred in the Houm- of Commons. Many witness«-s would
h.ive lo Ix' kept in low n re.idy lo give evidence from till parts.

The CllAlK.MAN : Can you suggest .iny tiv.ins of iliminishing

the ex|)i'nse?

WiTNKss replie<l lliat h<- Ihoughl ihen- were m.iny c.ises

which ought 10 cost nolliing which now cost .1 gre.il de.il.

There were m.iny cases in which comp.inies applied for powers
which they re.illy ouifht lo Ix- .iblc lo get without going lo

Parliament ;il .ill, because ihe powers they sought r.iised no
question of principle. For inst.ince, .1 comp.iny might want
(o widen its lin<' or requir<' l.ind for olhi'r pur|K>ses, .uid m.ike

iniproviinenis of their underl.iiving, .is dislinguished from the

policv in m.iking a n<w' line. He did not see why it should

Ix' necoMsarv for the companies to go lo P.irli.imeni, .ind if they

did not h.ivi- lo go it woulil li.ive a very beiK-lici.-il effect, for .111

improvemenl which w.is desir.ible would not havi- to w.iit for

the accuimilalion of other improvenienls which Ir.iders might
want. If ihev h.id onlv lo go lo .1 tribun;il delav would be

.ivoid.d.

The CiiAiKMAN : ^'ou have the Lighl Railuay Commission
now .

WiiNKss ex|)lained Ihat ih.il Commission was ere il<xl for ihe

purpose of eiicour.iging cheaply-constructed r.iilw.iys, and he

could not see, if il was desir.ible lo encouraije light street rail-

wavs, why il w.is not desir.ible to i-ncour.ige more |x-rm.inent

construclion.

The CilAiu.MAN : Il comes lo ihis, ih.ii minor improvi m.-iils,

not the consiriidion of .1 considi-rahle line ev.n of railw.iys of

the old l)l«'. might Iw enlrusied 10 ihe l.ighl R.iilw.iy Com-
missioners ?

W'lTSnss : Th.ii is wli.il I should suvlgesi. Conlinuing, h<'

]X)int<xl out lli.il .1 r.iilwa) omnibus Hill conl.iimd a ven- l.irge

number of improvenienls il was desirable lo obl.ain—bits of

l.-ind hi-re, lliere :ind everywhere for the purpose of giving
Ix-llor access to Ihi- r.iil. .ivoidance of li-vel crossings, ;ind .so

on. Replying lo a question as lo who would divide wheiher
Iho principle involved necessital«Hl an .ip|>licatioii lo P.irli.imeiK

or nol.

WilM-ss expl. lined llio procedure of ihe l.ighl Ra'h\ay Coni-
niissionors. .ind s.iid ih.il iheir order li.id 10 be i-<.nlirtin-<l l>>

the Ho.ir<l of Tr.ide, .ind if lh<- H.Mrd ihoughl ihen- was .iny

good re.is<in for not proceeiling In Order and tli.il it should

i;o Ix-fore P.irli.uiK'nl thev li.id llie |h)wer so to <liride. He
would leave ihe discn-tion with ihe Hn.ird of Trade as .it pres<-nl

existing, for, s.iy, on .1 feeder line, he did not s»-»- why the

Hoard shouki nol de.il with il inslo.id of P.irlianionl.

He had never he.ir<l any compl.iinls on ihe pari of opponents
to a Light R.iilw.iy Order; ihes.- niosllx de.ilt with tramways,
:ind Ihoro w.is u.su.illv iinl vepi much opp<isilioii. The tSl^

.\cl pr.iciirall\ i^.m- si;< li |«pw<r is hi siii;ges|<..| i.i (he Hoard
of Traik-. who cmilil s;n 1,1 wh.ii •xNiil its provisions h,-ir)

bi-on us<d. The Siolcli meili.i I of de-iliiiM wiili Riilwav Hills

was simew-h.il differoiil, and Ivi' <lid iml^^iow w bet her or nol

il (.;ave satisfaction in .Scotlaml. H.ivi«<jf quol<-ii the ro|xirt ol

the Departmenta' Committee in 190S. which went somcwh.it
!n the direction he suggested, he reinarked he had become
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UMcr now. His propu.s.il mii^lit Ik- Ii--.~ diM-lic than iIk ("(im-

MiitUH''s rccdiiinniul.ilions, Imi lii.ii Iiad a wiilir applicalinn.

Krplyini; In Sir W. ritiult-r.

Witness aq;rocd thai railway <oiiipanit-. w<-rr scjinru lial ilifll-

(Icni in ;4i)ini; to Parliament, nwini; tn tln-ir iins\ mpalhrlic
Ircalnifnl by P;irlianii'nl as cvidcnci-tl by ihc r<'iccl'iin nf thr

Bills. The feelinf* was that Parliament niii:;'ht recjuire tln-m in

li'ivv isiinK-thiiiL;' in onlcr lo i^i'l their Bill throui^h. .Seme ul

the public intf-rcsi, miL;lit siilirr in ccn^cijiicncc. As to cnii-

sulidalinn- tin- \.iriwiis Ads I'rl.nin^" In rail\\.i\s, .iiiNlhinn

uhicli \\()ul<l niakr the law rli-.ir.T w.i-. an ,iil\ anlaL;r. But
i-nnsniiil.alinn niii;ht mran .1 ri'\ii-\\ if all r.iilw.i\- lei^'slatinii.

Thr (.|1\IK.\I.\N [loinlril nul llial a Jninl ('(illinlitler nf bnlh
linii-.rs <-\isleil fnr rniisnli.lal inn purpns.-s onh.

Replyiivi; In .Mr. Sh.i. kli-l nn, WilM.ss .lihnilUil thai lb.-

nppnrUinily nf Parliaiin-nl tn n-\lcu lailu.iy ailniinisiralinn
was \cr\ iisrful, hut lie enuM nnl bilp tbinkiiiL; this ailvant.i,L;i-

rniild bi- nbt.iined withnu; impirillini^ ;i Bill iniilainini.; pn:-
\isinns, s.i\, nf Ixiter slatinii, ami uuicb nerded imprnvenients.
A ^(Tciid riMrliui; debalr v,:tvr .1 \alualile np|)nrtun!l\ b>r airin-
^rirN'ancrs, ,iiul In- ;idinilti-d [hat in snnie casi-s .ille\ialinn b.id

bren nblainrd.

Replyln<4 tn .Sir !•'. r|>ii.tt, Wiixr.ss said thrrc wrvr not iinw
-n nian\" oppnrluniliis nf putting; prrssiin nii ennip.inics
bei;ause con, panics wnidd not i.;,, so nitcn to Parliament. |"hc
Board of Trade woulil b.ix'c .1 su|;cr\asnr\- power. Rephin;;
to Lord r')erljy, WirxKss s-,i,| l,\ ih,. .l.hal nf the l-"isheu.ird

Bill i,'-re.it public interest w.is In-.i. It w.iuld .ni ci-rt.iinU

as .a delerreni In .ithei- cnnip.mies tn -o U-.y iiiiprn\enients whii ji

otherwise wniild be obt.diied. il w.is ., piibli. dis ,(lv;mta-e.
'Idle l-'isheu.ird Bill would nnl b,[\e co'ine within ihe sc-ope

(d the limited sue;<;estin]i h.- h.id made.
In answer Id the Cdiairnian, Wiimss admittiil the pnuidure

of peliitioii and discussinn nn srcnnd rciilini.;- was .1 nieihoil
bv wdiich railwa)- c..iiip,mies wer.' kep,| in ilx'ck. Whil.' ihi-

miijilt be useful to remeiK ;;rie\ ,nu <-s, it <licl not seem rit^bi In

use it in order In exiori coie e,sinns. .\ccumulate,l ..pposiiien
in the Hou-se of Commons mieht le.id in .1 Bill beini;- tlirnwn
nut nn nn pui!)lic question .11 ,dl.

The CiiAiint w .Minnunced that the ( nnimissi,,n wnuld net
sil • .L;ai-i !l Ml ir\, when ibe\- Imped ili.it exideiue (,f ,,

representati\<' cb.ir.Kler sint.ibl,' in thai iiKjuir\ would be e-iven.

OPENING OF THE UNDERGROUND PADDINGTON STATION.

P.iil<lin-ton. the l.Uesi addition to thi' stations ,,f ilu- I nder-
-round, will be opened lor ir.al'l"ic on .\l(,n,la\. I).remb,-r t. from
which d.ile .a dire( t ,ind speedv nie.ms' nf ir.ansit will be
establish. 'd belweeii P.cldin-tnn .and .dl jjarts <,f I.nndnn an<l
ihe isuburbs. .\i\ escalator al the new st.atinn will yj^,. nn-
int<-rruple,l .access (o Ihe Ir.ains. there luini^ no lifts. The
<e\tension cd the B.akerloo Railu ,i\ Irom Hdi4ware Ro.id Sl.ninii
to P.addin.einn |f,.W.k.) h.as seM-r.d interestine b-.atuivs. li

has l.aken twn \e.irs and three mmiihs io cimplei,' the work—
.\u^usl iS, I, III, b.^ine th,. <l,Ue nl Ihe cnin mencem. -11 1 ol e\-
ca\alions.

Th. .ulu.d Ir.ick ol lb, lurm.l sl.etiiie Ir.mi ihe l-Mew,,,-,-
Rn.i.l laid first p.isses un<l,-r the tr;iiiiw.i\ junclin7i .at

Harrow ko.id, ihen bene.ath Imn Cat.' Rnad,' ,ind un.l.r the
Paddiiii^ton basin of the (irand |uiiclinn (aii.d. .\t this
Ihe lop ol Ihe lunn.-l is („, inrh.'s bele-w th.' boMoin of the ('

.\n Inl.r.siiii^ |,, i j, ih.u |h,. lunnels cn;ss beneath the track
ol Ih.' M.n.ipohtaii K.rlw.ix in tlnve pl.ues ,.c.. al Soulh
Wh.irl R.,a.l .ind twa. ini.l.r Pr,i.-,1 Slr..-I. As is custom. iry
with lb,- I nd.r-round liii.s, |h,' up .in,| |h,. ,|nw n Ir.icks are
in two s.p.ir.ii.' tunnels, iji,..,' bein- ,.nK s,-p,nMl.'d b\ shi.-l,|s.

'I'"'.\ '"tl"
'
l"s, to-, -111, r until Ihex re.ich the .-.isl iside nl

Pr.a.-d Sir.-.-l, wher,- ili.', s.p.ir.n.. b.aie.nl, P.i.ldlii-lon Sl.,li,,n.
thus biianiiii^ .11, isl. in, I pi. it term, ir.issiiie ..v,.,- .is ih.A run

bi-conies th,. n.-M dnwn Ir.iin. d he minpl.-I.' l,ni;ih .,f the
tunnel lr,;m l'..|eu,o.. R.,,,,1 Si.itinii to lb,. d.-.i,l . n,l .u P,„|,lii,...
Inn Is.) furlnni.;s |; , b.ains. Dnrin:; e\(-.n .,i i,,ns ,i„l wle^i
th.' tunn.ls wen- ma. I,-, in nn <,is.. was ihei, n, .

Ilian
., ill, lies , ill,, ,- Ii,,rl/..nl ilK ..r x.atic.ilh
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NORTH EASTERN CONCILIATION BOARD.
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C'o.Mri KiKix <ii. iiiK Work.—Si'm.m\kv cii- ihr Con'cessicins.

The Work nf th.. North Eastern Railway Conciliation Board,
which h.is bi-en for some time engaged in dealing with what
is kn.iwn as the "Darlington Programme" that was drawn up
ab.iut two ye;irs ago, has now finished its work. Many
sittings have been held at A'ork to consider the various points

under consideration. No ollicial announcement has been issued

by either the ermipain or the men, but il is understood that a

number ed com. ssiniis h.ive been given to the men, and that a

delinili' aereeininl has biH-n made covering a period of three

Mars. dh.s.. i,,ncissinns will b.' discuss. 'd by the diflVrent

br.iiich..s ill the ne.u- lutur,.. Il is und.'rstn,iil th.it .-i ninediours

il.i\ will b,. given tn engine-dri\a.rs, firemen, and goods and
mineral guards.
The North K.astern, which has often l.d the way in granting

c.aicrssi.ais to th.' iii.-n empln) i-d by them, is once .mor<- leading

th.- w a\ , for this is ih.- first tim,. in the history of railways that

a nim.-hours d,i\ h.as been geiier.ilK conce>tJed by a railway
coiiip.anx . .\mong the minor advantages which it is understood
ihe men .are to receive are :—Rulleymen, is. a week advance in

w.iges .I'ld one hour reduction in working hours; gu.ards,

1, aders, pnrli'rs and i]>lal..la\ers, is. a week adv.uice ;
pas.

singer t^Liar.ls, w.ie,.:^ .idvaiice.l ill lieu (d' further reduction nl

wnrkiii:.;- hnurs.

" dKNMs w nil II sittn I i> I^;o\ K .\c cKri.\i;i.F."

Inlir\iewed with ret^ard In th.' concessions which it iis an-

nounced the North East.rn R.iilway Companx li.ne m.ade to

ih.ir .tiiplovees in lhi. matter of increased w.iyes .ind shorter

hours, an official of the National I'nion of Railwaymen gave
snin.- interesting information with resi>ect to the present situa-

tion, ,ind the possibilities which the future may bring forth.

In live ab.sence <.f any official reonrt, the oflicial in question

s.ii.l he could onl\- exjiress a general opinion of the [uiblished

I. nils of the aijjreemenl come to between the company and the

Cnncili.ilion Board, but he thought the men'.s re])resentatives

b.i.l be. 11 .ible to s.-cur.' uriiis which should prove acceptable to

r.iilw aMii. 11 ejeiieralK. Thi' companv, he thou.^'ht, iiad treated

Ih.in v.-ry w'ell.

.\s ,1 ii,,itt..r nf strict propriel\ , hi' |)ointed out th.' men's
1 ejirisentalives had no right to ace. .(it ihi- c.>nressions without

fust sutimitliiii,' them to r.pn s.'iiiat i\ . meetinns of the men,
anil il was |>ossibl.' th,i! a si'dinn nf the men would pri>test

a;;.iinst tf,.ir .lelioii in Ibis resp<'ct. dlie rules b\- which the

ri'pr.'si'iii,al!\es of the Board were sujiposed lo be bound
pr.>\i.l...l thai, failin- the s"ranting of the " D.irlington

Pioerramme" in its ..nlinl., which lhi'\ could not expect to

sicurc all at one.., lb.' r.pres.nt.iliN is should endeavour to

indue the cnipanx to me.t lliem .as f.ir as |)o.ssibl<', and then

submit the proposals agrei-d upon to the men for ratification.

He did not for .a moment suggest that the men's repre-

sentatives had not done their best for them ;
he considered they

b.i.l s,.|ii,-,.,l v.rv aiKaiil.i-.-i'Us .ind acceptafile terms—in fact,

the besi leriiis p issible under lb.- circumstances— but he

wish.. I 1.1 indicate as lar as he lould th.' possible result of

their .ution.

R.iilw.ninen, h<' s.ii.l, cnuld nol re.ub tli.ir ultimale goal .il

nil., st.p, but b\ e.>n.ci.ssi.,ns liki- ibns,. jnst .announc.'d lh.'\'

were .ible to Llk'.' .1 bi.e s',,.p fnrw.inl. There W.ls, llnWeVer, ,1

iiil.iin sectinii nl mill w lin were alw,i\s s,.,.kine .lisiaiptinn.

.ami he W.IS almnst c.rl.iiii ib.il tiles.. w..uld iiit.r .a sirniiL;

protest ae.-iiiist the r,.pi-i'senl.ili\es' .ictinii in .accepliiii^ the

tel-llls b.flire thev ll.lil llrsi b.'.'ll subniitled tn tile br.iuchi's.

dheri' ixisted," he proc.'.d.d, a stmne fe.'ling .•i.i,^iinsl the

Cniu-ili.ilinn Bnard. ..'md be I. 'It nl.lii;.'.! m come to the con-

clusion lh;il a dctermiiK'd atlempl would be made lo utilise

lb,. piesi'Ut juncture lor lb. purpos,. ,,f .,l„,lishiiie the Bnard

eiitircK. h'nr v;irinus reasmis l.uee bcinches like (,atesh,.ad

Wire lired nf llle Bn.inl. dllere was, fnr illsl.ince, be ex-

l,l lic.l. Ihe cpiesiion nl .dl.'-.-d " 1. 1\ our i t ism ' b, minor

i|..p..,l.,rs ,'inl nlVicials, w If ch llie Bnanl wer,- .ibsnlutelv

I .Mrle s In toudl.

Ill dllKKi; \l:\K \i.i;|.|.M|.-X I

.

Ills, iiui informant said heke\erline to lb',, present concessli

h.nl lii:'e ilniibi th.ii Ihe iimIii bniK nl tile cnuipaiiy "s <'mployocs

Wnuld b. \.i\ much satisliiil with tlnin. Th<'re niig-ht be

.bj.ilion to the .lerienieiit nper.aling fnr three ye:irs, but Ihe

,' ,a
;

I i\ fiMiur.il thiee-M.n periods, and il seeiiied as though
Ihe nun's ripresenl.itivis !'ad been <»blioc,l |o .accept that term

in <onncclion with Ihe .agr<'enient just cniiic lo.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

Dec. 4 {Thun.).—Cordoba Central Railway (Amuial), \Vm-
lI..-,Iii II..11-... i:r.. at iz.^o.

Dec. 3 (i->j.).- -South Indian Railway (H.\traurcliiiaryl. yi.

York Strict, Wistiiiiiistcr. S.W.. at 2. ^o.

Dec. lo (IIVi/.i. -PeninsalB and Oriental Steam Navigation

^Annuab, Ui. Leatlenhall Street, li.C,

at I.

Dec. u) (Fri.).—Bombay, Baroda and Central India Railway
(Half-yearly), t'annon Street Hotel, K.C.,

at I.'

Keports. Tralftc Returns, Prospectuses, and all other items o) financial

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

The Kailway Times, 12, Sorlolk Street. London. II'.C. (Tele-

phone 29^.S Gerrard. Telegraphic addrfif. Allimetry, London)

CANADIAN NORTHERN RAILWAY COMPANY.

A (iooij Vk\k.—CoMi'i.niON 01 ^K.\.^^<co.\liM:^T.\^ Line
i.\ 1914.

The t'leveiilh annual general ntefting of the cximpany was

held at the company's olVices in Toronto on .Monday,

November J4, 1913. Sir Donald Mann presided, .and the fol-

lowTnjj report l)v the TresidenL (Sir William .Mackenzie) was
presented to the sh.ireholders.

The results of the company's operatii>ns for the fiscal ye;ir

endetl Juno jo, 1913, are aj follows:—(iross earninj^ci—From
p,-issenyer traffic, $3,749,498.35 ; from freight traffic,

::;i.S,5bi,o26.9<J ; from express, mail, telegraph, dining and sleep-

ing cars, interest and profits from elevators and other subsi-

diarj' companies, investments, premiums, etc.. $2,216,953.22

—

tot.ni $24,527,478.47. Working expenses (including taxes,

etc.), $17,503,610.57; net earnings, $7,023,867.90; deduct fixed

charges, .$5,190,924.12—c^urplus, $1,832,943.78; from this

deduct interest at 5 per c<'nt. per annum paid on income- charge
convertible debenture .stcx-k outstanding, $988,214.49—net

surplus for the year, .$.844,729.29.

Tlie gross earnings show an increas<- of $3,417,384.84, or

16.38 per cent., and the net e.u-nings of .$892,822.79, or 15. iS

per cent., over the preceding year.

The -working expenses were 74.64 per cent, of the gross earn-

ings of the railway proper, and, including taxes, 72.10 per

per cent, of the gross earnings from all sources, compared w ith

73. 82 per cent, .and 71.81 per cent, respectively last year.

During the year 236 miles of newly-constructed tracks were
add«l to the system, the average mileage operated being 4,297
miles.

Land sales during the year were 19,755 -'icres for $291,193.18,
an average of $14.74 P*-'""

f""''<'. after making certain adjust-

ments in resp<-ct to sales in previous years. The actu.il average
price per ;'cre during the current year was $15.36 per acre.

This compares with 55,111 acres for ,$836,084.37, .-in average
of $15.17 pe-r acre during Uie preceding year. Whilst your
directors have not made any special elTorl to .sell the railway's
iiwn l.inds, the policy of colonising Dominion Government farm
kinds has be<-n continuc-d, and over two million .acres were
entere<l u|>in by settlers. The effect of this policy is now beijig

seen in the increased movemint of .agricultural proilucts of .ill

kinds.

Favourable we.-iiher -having prevailed during tlie ripining
and harN-esting ix-ricxl, it is confidentlv <-xpected tii.it the 191^
crop in the provinces of Manitoba, S.iskatohew.m ,-ind .Mlicrt.-i

will exceed that of any previous year m point o( qualitv .ind

.•d)undancc of yield. The m.irketing of grain from the terri-

tories served by your r.iilway h,-is comnienceil considerablv
earlier than last year, .and the quantity of unifoniily high-grade
grain .shipped to the Lake Ports at the due of the report is

very much in excess of any previous year at the ?<ime dale.
This early return in cash to tlie farmer thus produced is alre.adv
1>elng reflected in increased activity in the induMri.il centres
V ith correspondingly satisfactory tratVic results to your
mipany.
Recognised autliorities i-onscrAalivelv estim.ite ihe vield for

he three provinces as follows: —Wheat, 220,000.000 bushel*;
•-its, 224,000,000 bushels; iKirley, 34.ooo.cKio i)U>!iels ; fl,i.\,

i5.0(K),ooo bushels.
The earnings di-rived by your comp.-my from this gre:if crop

would have b<X'n very greatly increas<xl if the Canadian
Northern Tran.scontinental Line was in operation, and \our
iirectors have the s;itisfaction of reporting that excellent pro-
^'pesci has been made during the vear in its cons;ruction, .ind

le now able I., sl.ite thai by the elox- nl ihe pre>ent ,<ar

eonneition will have Ix-in established at I'ori .Vrtluir with ih.-

-.istern lines, ;ind ihat the l;isi link in the chain, n.imely , the

lin-' ihnrtigh the Rorky Mouni.iins, will be conin-ctj-d e.-irly in

1914. .\ s»'<-ond tr.iii><x>ntinenlal railw.'iy between ihe industrial

e.isl ;iMd iIk- fertile w.v.1 is not onl> ai. <-v."H of inipiriain-e In

your comp.iiiy, but marks an inli-rc-siing > ra in ihi- hi^lorv of

L'an.ida.

The fad that commerce and business inlereMs bel\\e»-ll

Lantern .and Western ProxiiHcs conlinue ii> grow in sjitisfac-

tory volume, the .-lasureil prospett of increa-i-d immigraliiiii in

the fulun-, ami ih.- knowli-<lge that the lerrii'itv ihr4iiigh w l)i< h

the new railway is conslrucli-d ,-il)ouiiiU in \alu.d»le natural

res<iurces w.iiling only railw.-iy f.icilities for dev4-lopment.

guarantees to your c.inipany ,1 very l.irge measure of Ir.'iffic in

the immi-di.ite fuuin-.

The foil, wing public issu.-s of ;t."i .4.;8,.;5''
-f r*"" 'i'"'- I'"^"

pelual consolid.ited dc<l>enture stock and ..f X2.".S7.'"2 5 per

itnt. income charge converlibb- debentiin- stiK-k wire made
during the \<;ir, and the whole of the pn.c<-id- h:ive lv-<'n or are

iM-ing applied to tli<- construction, improvemi-n; and equiiniient

of the line.

The P.irli;iment of ("an.id;i gr.mled <luring the year to the

Canadian Northern Ontario and the Can.idi.in Norlhern .Mberia

Railw.ivs, parts of the Can.adi.in Northi-rn R.iilway system, .1

cash subsidy of .$15,640,000. This subsidy .and thus.- pr<vi<iusly

granted in aid of the .system h:ive been, or will be, expen<l<-i|

on cor.struction, improvements ,ind ei^uipmenl. .Ml mone\s

also received from the sale of the land gr:ints < r raised by

securities h.ive been expended in the s,-inie manner. Thi- in-

cre;.s<- of $7,ooo,(H)o in the capital .st.K'k I'f the conip:iny r<prc--

sent.s the amount issu<-d 10 the (iovernnient of f.in.id.i pur-

suant to the provisions of the st.itule under whiih the cash

subsidy of .$15,640,000 alxive referre-J 10 \v;is .authorised.

Vour directors submit the following statement showing in

concise form the company's growth during the ])as-t ten years :

—

11)03. ''''.V

Mile.ige o|K!;ited .. ',-7'i 4-5.5-^

Tkakfic Dkvkloimknt—
P.issenger traffic ... S!3.89, 170.1 ki .$3,749,500.^1

Freight trafiic 1,890,380.00 i8,5()i,o26.ihi

C'OMMOIJITIES---

Flour (sacks) 33-'.'m'' .^•'H7.47''''

(irain (bushels) 12,367,110 5''-3''^'iy57

Live stock (head) ... 23,775 239- '3

j

Logs and Lumlxr (fwii .85,551.000 448,351,<khi

Coal (k^h)) (tons) ...
~
326,591 1,111,865

GeiK-ral .Merchandisi'

(tons) '7.?.^7'• '•.>7'i9i7

lilJfir.MKNT PtK( I1.\SE1>

—

Locomotivi s 73 534
Sleeping and Dii.ing

Cars 1 76

Passenger Coaches 22 376
Baggage, Mail and

Express Cars... 10 135

Freight Cars, all

kinds 2,507 ^V7.i9

Having regard lo the niile.ige opt-r.iKil. ihi- de\i-lopnient ol

tralfic, the necessiirilv h<-avy and continiic\l <.xp<-ndi;ures for

the betterment of ihe servin- in ivery dep;irini<nl, including the

puichase of <-i|uipmem of :ill kinds, ihisi- figures .ue suf)mined

:is teslinionv of lli<- wisdom shown in ihi- location <if \our

v.irious lines.

The line of tin- C;inadian Noriln r.i Ontario Railw:iy has l.i-in

eiinnected between Toronto and Ottaw;i, .and a regul.ir ^rvii-i-

will shortly be eslahlisheil lieiwei-n Toronto, Olliw.i, Montreal
and Ouelxv. The compleli<in of this siTiion, tog.ih'r willi th.-

section conncrting with the western lines .11 Port .\rlhur. in .1

few months will<-nabli- lh<' Can idian Northern s\sli-m to retain

a I.irge vr.Uiine of tr.it'*lc <iriginaling on its liiie> in thi e.ist and
in thi' wi-st which it is now ^impelled to har.il i-mm to other

comp.inies, .md it will .iNo o|wn up .1 lirge ti-.ilVu--prc"lucing

terrili>r\. wliiih. whil.- of first iniporiaii < t.i the Can.adian
Niinhern Ont.irin R.iilway, will lx' of -ubs:antial .idv.int.ige to

the system ;i< a whole.

^"our directors .are plea-i<-l to ri-jKirt s:iiisfacti>ry prognt-s in

the construction <i the tunnel ihruugli Mnunt R n.il. w Ivich is

to give the lines of the Canadi in North, rn R.iilw.iv system
.iccess lo the c»'nlre of the ciiy of M..ntn'.il. W'len completed
— it is hop<il concurrentU with the in.iugur iiion of .1 trans-
rontinenI.il service lx>twi-.n M.inireal .md \ ancouver—vour
company will cnjov .a termin.il -itu.iiion in M.'nireal s<^cond to
no other railway comp;mv.
The re|x->rt was un.iniinousl\ adfpte.1, and the retiring

directors rc-i leclid.
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CORDOBA CENTRAL RAILWAY.

'I'he anKd.i-ainatiiin ul the unilertakin^> ol the Ctjidoba ami
Kosano Kaihvay ( (inipany and of the Cordoba Central !>ueno>

Avres Extensio?! Kailway with tliat of this compain became
offeetivc as from January i. 1913 : tlie formal transfer ol the

LOiicessions is expected to be completed shortly.

Ill their twent\-sixth report, wlm li is suniniarised lielow

the directors present accounts dealinj^ separately with the

results ol tlie Cordoba Central old s\-stem for the six months
ended December v. Mil 2. which only concern the stot:k and
share diolders on the rei^isters at that dat.-. and secondh- with
those ol the ani:il,L;a!na ted s\-stem for the six months Irom
j,inuar\ i to June 30. iin 5.

CaI'I lAL.

The cajntal account to [une 30. 'o' j, shows an expenditure
"• -{.' '^.t43--'"^. ^"'1 receipts amounting; to /'.S,3o8.04J— \iz..

j

per cent, tirst debenture stock. £7.73o,oco
; 4^ per c-cnl.

secfind delienture stock. £3,40iS.oj2
;

=i
per cent, cumulatne

first ]iieferetue stock, /i
.
}40.<:c.o

; 5 per cent, second pre-

ference stock. ^_i,(>oi.So3
;

ordinar\- stock. {4.c(kS.02o
; 107

;'.i shares. /'07.

Ki:\i;\ri%.

The accc)uiit-. for the cnii.-:inal line and central northern
section for the six months to December 3' . uji 2, shcnv a .t^ross

rexenue of /37(i.33i iaj.:aiiist £3<J0.8'3i. an expenditure of

/.130.480 !af;ainst ,{,303.322) anil a pro.it of /130.S42 (a,c,'aln^t

of issue of /700.000 four-and-a-half per cent, second de-
benture stock, i'3.749 ; amount transferred to renewal
reserve account, /t 1,497: half-year's interest on five per

cumulative first preference income stock, ;£35.999

'I.V!

In accordance with the pro\isions of the scheme of anial.<,a-

mation the followin,Li di\-idend i>avmeuts in respect c)f the

half-year were made 111 J ul>- last to the stockholders w ho-,e

names appeared upon the re,i;isters on December 31, '912.

VIZ. :—On the 3 per cent, first preference stock £2 u s. per
cent. : on the 5 per cent, second preference stock £2 !cs.

per cent. . on tin- income debenture stock (central northern
section! 7s.

I jr cent.
. and the next re\enue accounts of the

<iri,i;inal line and the central northern .section were closed bv
tr,insfernu,<,-: (he balances to general reserve acccnmt.

lU-INOS A^•RKS liXTENSIOX.
The results ol the workin,L; of the Buenos .\vres l-'..xteiision

Kailwav for the mx miuiths to J")

with those of the ((irrespondin;.; six months, were as follow :
—

C.ross receipts. /Tot.403 (a.uainst /'011.333) ;
workm.t; ex

penses. {.'^'^."77 (ajjamst £^^.^7') ' net profit. !',33.-|if>

(a,i.-ainst ,{27. 782).

The al)0\'e amount ol £3,3. J'9, lo,-:ether with {,7.411, the

net rental ol)t,iiued trom the lettiii,-; ol the admini-,lration

lluildiiif; in Muueos .V,\-res, has been carried to the credit ol the
extension coutrac t .u count. This aiconnt. which wa^ clo^eil

;is on J >e( einhi-r i I
.
1012, ^licjwed a debit l>alance of {133. xt'"^-

a.i.;aiiist whu h h.is been credited a like amount 111 respei t

of {323,1.(1) iioniin.d ol ordinar\' shares in the cxten.sinii

comiKUiy held li\- lliis Comjianv. and which shares, uiulei the

])iirchase avreeineiit
,
\\ere siirrendereil, The\'aliieso phui-d

upon these shares has been debited to c.ipital account ,is part

ol tlie imri h.ise (oiisulcration.

.\ M.M.I, .\M.\ Mil S^sI I \i.

111! j.inu.iiA I, I Ml 3, the .\r;.;entiiie K.iilwax' Com]ian\-
assunud the ni.iti.i<.^eni'.'nt and ' oiiirol ul tic- ( oiupan\-'s system
as pio\idc-d bv tlie .iL;reement entered iiilnuith tliat compaiu-
oil ()< tober |. 1')I2. riuler llie a'.;reement the .\r;.;eiitini'

.l\ailwa\' Coni|)an\' undertook (iiil:'i- cJ.io] to .t;i\-e to the Cnidob.i

Central Coinp.iny's sysliun such an ainouut ol .idditmnal

traflic as woul'l ainounl in net value, dunii,i; tin- \-ear loi 1

to a minimimi ol /i2=,,"i'n. any delicienc\- t') be made ,i,ood

in I ash by the lormer comjiaii'v. The .liiiouiit ol sin !i de-

ficiency 111 respect n| the six moiitlis ended J
line (o List li.is

been pro\isionall\' .I'jac-ed .it {35. 11,^3. and p.ivnieiit ol tli.it

sum li.is been re. -ixcl. The se|i.irale results ol the xvorkinc

ol the .\mal^;,inialed S\-si,.ui for the six months Inun f.iiiii,ir\- i

to Jiiiu- 30, 191 V I 01 n p. lie ,is iiuder with those ol the . oiri's.

pondiii,;.; SIX moiillis (U the pre\ loiis \e,ir cliirin.c; w hu h the

acipiired coni|i, lines h.id scii-r.ile c-\istcnces :

l'(13. I>|I2,

Cross retell. Is ',''.l'.t2,s ., .. / Su.s.ii.k,

WorUini; i-N|ieiisi • ,. 'i,4ii.,Sv. .. .. ')2.s..S^t

Xei iiiolii . .

do the balance ol {2./'

tioii buildin--. {i<.7i'-\
.

I

\r.L;t-ntine f\':iiKv.i\ , {3-,.'

h.dl-veai's interest on .

/ a 1.7 V :
balaiue of ml

half-year's interest on five per cent, second preference income
stock, £24,040 ; leaving £49,508. This suffices for payment
of i' 3s. per cent, on the ordinary income stock, being at rate
of >}, per cent, per annum. The principal figures for the
half-year to June 30, ^913, compare as follows with the
corresponding six months of 1912 : Ciross receipts show an
increase of £r22,3t6, equal to 15. 15 per cent, ; working
exjienses an increase of £1,1,980, ec^ual to '.gt per cent.
.111(1 net receipts an increase of £-''0,336, equal to 6T.39 per
cent, f'assen.ger receipts amounted to £183,826, an increase
of £42,394, or 29,97 ft'"' i-'ent. Receipts from excess lug„L;af;e

and parcels amounted to £r 9,879, an increase of 45.8 r jier

cent. Keceipts from roods and live stock amounted to

£983,147, an increase of £7', 271, equal to Ti,6r per cent,
C.eneral reserve account shows a credit balance of £183,645
after charging a,gainst the reserves the balance in suspense
at December 31 last for renewals on the original line and
central northern section, and adjusting the \alues of certain
assets,

.\ii issue ol /7cc,ioo four-and-a-half per cent, second
debenture stock was made m March last towards meeting the
cost cjf ailditional rolling slock and new works and impro\e-
ments.

In addition to the locomotives and. rolling stock included
therein, the following ipiantities are being provided :—48
locomoti\es, 1 .330 wagons, 23 jiassenger coaches. The
new works and improvements projected include the laying
of a third track to a point some 10 } kilometres from Buenos
.Vyres. where a junction will lie made with a line to be con-
structed by the Kntre f\ios Kailuays, This connection will

prox-ide a route for the liiur.- K'k.js mam line traffic into this

compan>-'s terminals 111 the C it>- of liuenos .\yres, and it is

anticipated thai considerable revenue will W obtained from
that source. It is the intention of the board to limit other
expenditure on capital account for the piresent to the com-

ber s'. '<)!-'. compared pletion of the works in hand and to indispensable requirements.
The ap.proximate gross traffic receipts for the twenty weeks

from July i to Noxember 13. 191 ^. total £906.720, an increase

of £i,j8,.|io.

The latest aihices from the .Vrgentine are that a considerable
tonnage of the present year's crops of sugar and maize has
yet to be carried, and that the area under cereal cultivation

shows a substantial increase over that of last year, the present
indications being that a large gram crop will be carried as
the result of the next harvest.

-Mr. K". II. I-', Stuart, ha\'ing resignetl the piosition of .general

maiia.Lier, has fieen appointed by the board as the agent of
the company under the agreement with the Argentine Rail-

way Company, Mr. Stuart's functions are to report to the

board upon the workm.g of the railway by the operatin.g com-
[laiiy ,iinl upon the maintenance and condition of the per-

ni.iiieiit wa\' <iiid equipment.

.. <2M...,-vS.| .. /l.s.i,..,4

.389 add lu-t iciit.d ol the .idniinist i,,-

lansler fees. {300 ; .imoiint (Liid b\

)8=i ; makm.c-. {.(Si,'»77: .iiul deduct
Iclieiitiire stocks p.iid and .iccriied

erest ,11 count, etc. {3,1 |2 , expenses

DIVIDEND ANNOUNCEMENTS.

.\(>ki 01, K .sxn W'hsi KKx l\Aii.WAV.— .-\ cpi.uterly dnidend
ol \\ ))er cent, upon the common stock payable on December
1 o.

.\ i;oi;x [iNii XoKiii 1\AsII-i;n !\\ii\van'. -The directors

.iiinouiuc ji.iyiiieiit, K'ss l,ix. on Niuemlier 20. of a X'ear's

interest .it lull r.ite ol 3 per cent, to June 30 on the C deben-

tures and C dcliriitiire stoik. {,20.000 is [ilaced to renewal fund

,iud / 14,8118 carried forward.

I'ikiAiAN CoKi'OKATiox.— .\fter placing /23,oco to reserve.

.ippbing £22,318 in respect of depreciation of investments

and lo.il exjiloration, lake steamers, insurance, and income
l,i\, .111.1 srltmg aside £108.000 for additional 2 per cent,

on debentures, as reijuired 1)\- the debenture resolutions,

the directors propose .1 dnideiid of z\ jier leiit. on the pre-

ference stock, carrying lorw.ird {00,382.

Ciihiiiial Uaihvin nqiiipnieiit Contracts.- Tin (.lown .\gruts for

ill.. ('.:!. .iii.s h:i\.' ])l,i;i.l ih.- f.. II. wing coiitr.icliv :- I'dectrif

'i-hl r,niil:;s liir r.iilw.iv i:.n-i,i,u<-, J. Slon.- an.l Co., Ltd.;

.-(.ctric n-.iin si,if| insiruiii.iils, R:,ib\.iv Sign.il C..., l.l.J.;

Iilepholli W.lU s.ls, W, si, 1.1 Idrcllic C...
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GENERAL NEWS.

LONDON AND SOUTH WESTERN ANNUAL SMOKING CONCERT.

The larj<c Jiall i>f the Hriiii>\\ iili lii>.lilut('. \;uixli;ill, was
. lOWtWI wilh a r(pieN<'nlat'uv i'.itlnTiiiL; <>l olVncrs anil stalTs

«.)l all j;raili-^ of ili.> l.iiiuKiii ami S.mili \\<stiii> Kailwav Cum-
pany <m Tluirsilav ivfniii;^', wln-n ilic anmi.il sinokiiit; loiucit

iirnl ilistril)U(ii>ii of shield-, oups ami Dthcr pii/i-s InoU place

under the presidcm-\ uf Mr. Ilu.^li W. I)riiminiincl, th<- chair-

man of the c-ompanv. who was siip|«)rlrd bv ihrcc ilinrinrs.

Lord .Sfllx.rm-, Mr. .M.iniii llollaiul ami Sir William Portal;

Mr. il. .\. WalU.r, -.n.ral iiiaiia-.r ; Mr. C. Al.xamlcr,

.stor^-keepcr ; Mr. \\ . Hi-h. p. soliiitor; Mr. .\. K. New hook,

accountant; Mr. d. !•". Wisi, assisi.mt Miperinleiideiii of the

line; Mr. K. \V. I rie, chief nie-hanical eiiv^ineer; .Mr. .\. W .

S/luini>iT. London district ent^ineer ; Dr. .\rcher, niedic.il

iVicer. Mr. 1". Molv neu.\. London dislricl supl., elc.

Diirinj;- ;in interval, the ("hairni.in, who was enthiisia-lically

'.ceived, s.iid il w.is .1 t;real ple.isiire to meel then) all .ind

yratilying in h.ivint; such ,1 line nueiini;. Thej- could con-

gratulate the committee upon the txcelKnce of the nuisic.d

projrramine, while the lact th.it the mi-mhership of the

Institute \v:is increasini,' w.i- hi,!4hly satis.lactory. 'Ihey could

not have h:id ;i better pro.i,'r.imme. .\s to lirst aid, while they

could coni.'ralulale themselves on the wonderful w.iy the

railway went on \e.-ir after ye.ir with h.irdly a simple .iccidenl.

il w.is re.-issurinLC to the public 10 know that if .inMhinj;- did

occur there were many .imoiii; the stall able to render

efficioni lirst-aid. (Cheers.) \\hen they lix-.ketl ;it the

magnificent lot of prizes he thouichl they mi.nlit :ill well be

proud. 'I'he .imbuUince centre wa^ sl.irlid in iijoo, .ukI they

now had 2,1m of the comp.iny"-- employees who had .i,'ain(-d

lirst-aid certific.ites. iCheers.) In .addition to th.'il, i)tii) held

the sivoml and third-il.iss e.\amin.ilion vouchers ;ind

iined.iHions, which was a very fine reconl. I'he team competi-

tions h.id been keen, the first prize beiny; ^rained bv "A" team

from Wimbledon, Southampton heinj; second, thus reversin.L^

the position of .ilTairs of last year. The third prize went to

Richmond .ind the consolation prize \o Kaslleiijh. lie had
an inlerestini;- communic.ilion to make rei^.-ircliny; first aid

work. When abr...id he heard of the accident at W.iterloo,

and was relieved to find afterwards that il w.is on the South
E.isltrn at Waterloo Junction, but lirst-aid w.is rendered from

Their system ,ind the service was very valu.ible, and ,1 telei;ram

li.-id been received from Mr. Dent, the i^ener.il man;itrer of

the South Eastern and Chath.im, as follow^ :—" .My directors

and self .ire extreniel\ ;.;r:itefirl for .issist.inci- rendered b\

South Western .iinbulance men in iinloruinale .accident .it

AXaterloo Junction." The lii^ht nun concerned h.ad reciived

•tanj^'ible recoi,'niiion from the .South Kasicrn director-. (Loud
cheers.) In another case the (iillinijh;!!!! .ambulance corps

came 10 the rescue of a man wilh .1 bad fracture, and Dr.

"Moriian, who .itlended the case, complimenled the men on the

<'fficient manner in which lirst-aid had Ix-en renileVed. (Cheers.)

These were two prominent instances, but doubtless in many
other pl.ices on the company's system lirst-aid h.id been

rendered of which they knew nolhinj^, .and .ill concerned could

be consratul.iled upon their <'lVuiency. (Cheers.) One special

tliini; oui<ht to be menti.>ned lh.it eveninjj, .1 -])lendid .id

of br.ivcrv bv .1 South Western m.in. .Mr. .\. Roijers, on
Auijust 7 la-t ai ^.15 p.:ii., as .1 tr.iin was enterin;.^ Richmond
station, saw a man attempt to commit -uicide by junipintj off

thi' platform in front of the train, lie immedi.uely spran:.;

ilown and tlraijijted the man aw.ay just in time, for the tr.iin

was only ten yards .iw.iy. (Loud cheer-.) Il w.is .1 f^lllant

.action of a j;.all.int man and worthy of the best traditions of

the S>ulh Western. His colleaijues had been anxious to

.icknow ledtje in some way their iippreciation of what Mr.
Rosjers hail done, and he h.id the privile^je and pleasure of

.iskinjj him that i-venin,:.:^ to accept ;i -ilver watch suitably

inscribed .as a memento of the occasii:n. I Loud cheers. 1 The
Ch.airman, h.ivirvi; ijiven .iway the cricket, footb.all, rille,

cycling;, swimmiii;.; .and billi.ird prizes, s.iiti that thr- -hootini^

trophy had Iwen wnn by Mr. Campbell with a score of 4^0
out of a |)ossiJ>le 470, the Done;.;.il prize bv a score of 14J out

of a possible 150 and the Lxpnss med,dlion with .1 score of

u>(i out of ,1 |)o-.-ible joo. The r.iilw.iy le.ii;ue chal|em,'e

shield had been won l)\ the South We-tern te,im two ve.irs

Tunninjj, six teams com|K-tini;. (Loud appl.iuse.)

Mr. Kent (Carriaije .and W.ii;on Oept.i proposed the toast

of the ch.iirman's health, rem-irkin;.: Iiow i^I.ad they .all were
to sit under so kind .and ijenial a president .1- Mr. Drumniond.

.^[••ntioninir that he was about to retire from the .-< rv ict . Mr.

Kent, .IS chairman of ilu- Coininitlee of the Instilule, ih,ink<-d
everyone conm-cled with il for the supjHirl and kindne— he
h.id .ilw.iNs re<eived.

The to.isi was enlhu'si.isiie;il|., drunk wilh musical honours.
Mr. llui^h W. Drumniond returned his acknoW'led).;ments

and expre—e.l bis w.irm thanks for the reception accorded to
him. lie believed their he.irix welcome w,is thorou;.;hly
f,'enuine, .md he could .assure them that he and his colle:i};ues
looked forw.ird to nieeiini; their comr.ides on that ,innii:d
occasion, lie h.id received from tlnin ever since he h.id been
connected wilh the niilway nolhin;; but kindness .and .issisl-
aiice, .and if iho-. i;ood relations diil noi lasi lo the end of
his lif,. be- would feel that there mu-i be -..mithin;; wronj,'
with himsiir. ||.. \v,w m„r\ to he;ir .Mr. K- ill '- service was
dr.iwini,' lo a close, but h.' would tak.' wilh him into his
well-earmd reiinnienl the b, si wishes of e\er\bi«ljj for his
he.ihh .111(1 happine,-. II,. .in, er.lv h,,pe,| ih.u the Institute
w,uld .-ontimie to lloiaisli .,nd ih,' in.inaj„'ement be as
-iiccessful as il Ivel lieen liiiliirlo.

I Loud cheirs.)
The proyr.imme. ev.r\ ii.-in ,.f which w.i- ;.;reailv appre-

ciated, w.is ro,Mril.ule.| 1,, \,v Mi„ I\,uline Tlyurer, Miss
Nance ll.iin,.-, Miss 11,1,.,, |{l;,i„. Mi-s I-Miih Trev,,r. Mr
Louis Nikol.i. M:-. Si.-mlev KIiIa. Mr. Lr. d (;ib-oi,. Mr
LromNv C,,rle|-. Mr. Hern.ir.l Turn, r, Mr. Dion I ,ine
with Mr. Thos. No.ik.s .It lb.- pi;.n.., Th.- -.mral .irrani^e-'
ments were under ihe superini.nden. . of Mr. W Huckmaster
.d thejrem-ral man.a-erV oOln

. .ind lb,-,-, .,. ,,.,,.,1. -.ive everv
s.itisf.aclion,

THREE MONTHS' RAILWAY ACCIDENTS.

Ihe Ho.ird of Trade l5kie-book i;ivin- ;i -uinmar\ of the
.accidents and c.asualti.-s nported lo ih.'M..arl bv the railwav
companies of ihe Cniled Kingdom during- ih,- thre.. months
ended Jun.- ;,o of the pr.s.nt ve.ir shows lli.il 254 per-on- w.re
killed and 1,071 injmvd in lh<- curse of public ir.iHic in the
period cov.M-ed by Ihe report. No pas-.-n-er was killed, but
119 passeni;ers were injured from .accid.nls lo ir.iiiis, per-
m.anenl w.ay, elc, wbil,- 17 jias-en-ers were um.ii ;ind 4.SJ
injured by .iccideiils from oiher causes; ii| per-iin. w.r.^ kil|i-d
and II injure,! in p.issin- ,.ver level cm—iiii,'-, loi. Ir.-p.i—ers
(including- suicid.-i w,Te ki;i,-.l ,,nd -,i injured, .mil .'ij^-ht
persons on busin.ss ,,! -i.iiion- wer.' kilje.l .md 33 injur.-,l. As
the n-ull of .accidents lo trains or i«-nnaneni w.iv ,.ne c.mpanv
or conlrador's s.-rvant w.is killed .ami 50 injured, while fr.-iii
"other causes" .S3 compan\ or contractor"- -er\ants were
killed .and i,-'4.s injun-.l

PERSONAL.

Mr. Peter Wordle, ., ( ,|.i-!.;,,\\ r.ailw.iv c.,ntr..ci,,r, wh.) lasid. d
at Lenzi.

. li,i- l.fi esl.itev.dued.il /^fi ,(),4<,5.

Mr. Robert Philipson i- retiring' fromthe po-iii,.n ..f -en-ral
man.ager of the Pori of L,.nd."n .\ulhorii\ ,il the end'^of the
year.

Mr. C. I.. Taylor, depnn ir.alVi.- man.i!,', r, Norlh We-lern
Railw.i), lempor.iril\ .niployid on the Ea-tern H.-nud K.iil-
way, h.is bein ir.in-f. rred lo the Oiidh ;,iu\ K. .Iiilkh.md
R.iilwax.

Dr. N.irciso del Valle bavin- niiiad from llv olVue ,,f chief
lei,';il ,advi-.r I,, thf lUieiio- A\r,-- W.-l.rn R.iilw.iy C.mp.inv.
I>. C.uill.rni" I'. I., i^uiz.im.in li.is bein appointed to surceiil
him.

Mr. Alonzo Poller h.i^ n-i-n.-.l from Ihe b.!.ird of th.' Nf.anila
Electric R.iilro.1,1 .iml Li;,'liiin:,' Cori-.<.raii,m, hi- pl.i.v b.-inir
filled by theeleili.,n of Mr. t,. ,.r-. II. W hii,-h.im, vic.-pi. sid,-nt
of Ihe Cu!);i R.iilro.i.l Comp.im.

.Mr. R. I). .Marshall, ,,f C.i.il.ri;-- M.im.r, K.-wick. vice-
ch.iinn.in of ih,- C,.ek.rm.iulb, Ke-wick and I', nrilh Rallwav
Comp.in., who di.il ,,1, Ocl.ber ), left real ;in.| p.Ts.in.il
estate ol lb, v.ilue of x"'"''.'l<>.s.

Mr, S, (iearinn, „i Colw icU. "N.itlin-ham, ha- b. . 11 ap|K.inli-<l
.issist,-ml dislric! locomoti\.- -up.rini.'ndent mi ih.- (n-eal
Northern R.iilw.i) at P. terborouijh, in su.aa— ion 1,. .Mr.
Emer-on, reienlh nvAed lo (iranlham.

Sir Henr> Kimbcr, ch.iirman. and Mr. Neville Priesijey,
m.in.ii,'in- .linclor, ..I the S..uth Indi.in Railw.iv C.mp.inV.
to:,'elhir wilh Mr. .\. Hrereton, ti,.\,riimenl .lirrctor .if

Indi.in (iii,,ranieed Kailw.iys, «ill |.r.ili;iblv be pr<s,.nt .n the
. peninsf of lb, Indo-CiWoii R.iilwax.

Mr. F. S. Old. ex4 cutiv'.- en-ineer ,.f ihe N,.rih W.siern R.iil-
w.iy of Indi.i. h.is recive.l fr<,ni the R.iilwav Hn.ird a honu.s of
Rs.2o(i for the use of his in\enlion of .in im|.ro\e.| .ijauije tie
for -witches .adapted to suit .ill types ;inil jLT.iutr.s ,f r.'iilwa\.
Herr \eil, former Consul, ha- b.'.ai .ippointed yener.il ri-jire-

-eiilalive of the Canadian P.icific Railw.iy in \ienna, with the



536
THE RAILWAY TIMES. [NOVEMBKR 29, 19 13-

;,„n,-„val nl ihr MinisliN -( ih- InUriur. It i. uiuK-iM,,, ,(1 ihal

,1',. di^ru-sicn nl th, Canadian I'acifK- >in,.ural ,nn allan' ..

''"mf'w. J. Cooke a>-iMant nalVi. supi-iinK-n.l.nt, Ou.lh and

K.Viiuhand l;aihva^, ha-- ,a~i^n.d his" appointmrnl. -Mr.

,
'

i,,v^ ha. h..,„ a,a-iM..l h^ > h. Secretary of Stat,- tnr

hHV ,. a.M.tan, ,.. ,h . .U!..nn.,.nd,-nt „f local manutactur..
Ind . ,,

.,1 (.-alvilUa nnd.a- ih.- Railway l,.tani
^

Mr. Burrows Butler, who <-nterra ihr mivic- oi in. ^n<.u

<l,.parlni<-nt of ihe Cnal i'a.i.-rn Railua\ at lVlrr,.oniu-'a ,-

years ai^o, has In-.-n pHMnUd whi, a -nUstanUal t,-hn,on,al

un his .atirini; from I h.- i-osiil,

irtnaiv a! \\ <inn.i4 1» n oul; n.

id sr< n-lar\ of thr

,;1 , hirf c-ln-k in Ihc Midland

Raihvav loroniotiv.- d.-|.annaiv

Mr r. W. Hutchinson, tialhi nianaL;ti an(,

r>;,l ra.rick and Wi^.ou n.hin- join, Rad^ax^. ;''; ^
' "-

^j^
„f ute l.arn,- and St.anra.r Sn-n^hn- jonU on •

w dl

,,,irea. .h. .,-nd of N....nd„.r, and w I ';';;"; 1^, „,:,;
William M'Onrhir. iralhc n,ana-.r ..1 ll-' l.a.n. an 1 M.am

^"cr^- Km. .ho n..n,u^^,.,-,.,.n.,.,.^., -^
-;;;;:;;';,.,^-::;

:i:t'iomn::-.;:'M):n-;fo,d, n„.mion,.d ,1.,. n.. .a^ ,h. ,,.,-.1

k:-''';;;: ;:::^:"'"-n^t ..... ,d ,h.. South ^
nd Chatham Railw;

Mr. Gilbert V. Sotham. arh in \.

,1. ha. 1.

„T r' Uirnrd lo

, n ,v-a|,pninl.d

RaiUsaN. Ml.

1,,-Comr chirf

\, uith \vh..m.

]?iienos Avns from a Inp lo l-aivlan

chi.-f ai-counlant of ihr Hurno. .\\ir-. \\(.iri

Sotham n-i-ned tlial |iosil.on_ la.

I

y--'^

arcountani -.1 ihr Ar-.-nlinr RadxvaN ( -mp,

,,.,,v,^,.^. ho ..nlv nanain.d fo,- a lo« m..n,hs.

RAILWAY NOTES.

£-.'0,O(Ml,OO« Russian Kailwav Loan.- 1
h.- Cr.dil

'
•'

'^'J'''""
,')

|[|

i..u.-- .'t Ihr lonimtnr.-mrni of "'.'4^

'^J'^'

.v^"-" "'-ooo .

"
Bal^i'iS^'i^anw;;' comt^:.;' ^Vhi' rna;i;an> -;.'-;;;-- ^j;:;!

^^-^v
shop, a, iinr

;;;''';:^;;;;;.,:-:: :'-;:;;:;;:;, ':;;::;.,-,?

i^±T:':?'an,M':o.^;on'a::!h,o- nt of rntplo.nm.^
~

Sliire Highlands Kail«ay, Nyassaland.-Alior provulm.; lo

r 1 „-.,^ ;n,-,-.-w.-d 1.1 ' ;0 17^. \\hudl Ih'- ilmitol. piopo.c
forward w.is iiu h. a.i ii to ^.,, •.',:,

"'Rolling 'stock Required Sor India. --Hu Raihva\ Board fia.

sanction<.d an ,xp.nditun- of R.. iS,„4.54; •
l" »i^_ ih, ,

,.., ,,

ihr undri-lakiiii;., and rrmaiiird with ih.il company till iiyoi;.

whon hr i-r-iimcd his association with ihc South E;i.stern and

Chat!i.m Rail\\a\s, on Ix-inif appointcil j^^t-neral nianlager by

ihr \l ina-in^ Com ill it fee. In iqo6 Mr. Hill acted as chair-

man of ihr (iinrral Mana-rrs' Con-frrt-nn' of the Railway

Clrarint; Ihm.r. Mr. Mil! w.a. .i meniher of the Royal

\i<lori,ni Order and of lh<- War R.iilw.iy Council. !n

Nnvrmlier, ii|o.S, he receiveil iVoni rhe Kinsj of Spain the Royal
Or(!er of I.ahel, and he has also been the recipient of several

iiiiir drcor.ilions lu-.towcd upon him by foreit,'n royalty. Mr.

Hill rrtirrd from thr p:>silian of gen<M-al m.anati^er at the end

,if M.irch. Mill, hi. .ucce...sin- being .Mr. F. H. Dent, the chief

-ood. inanagrr, who left the srrvice of the London and North

Wr.lrrn Railw.iN in 1007 in onlrr lo l.ikr ihi 1 i.l-mentioned

.ippuimminl. Mr. Hill wa. ]).irll\ r..pon.lhli- for the

.im.ilg.miati<.n of ihr I w o < onipani. .,' and hr rificted many
improvements in Ihe .rr\lir-. fie .il.o rreatly improved the

Continental traft'ii-, .ami w.i. ihr first lo inlroduce the turbine-

rllL^illr slr.ams.hi|j.

.Mr. John Middleton, .1 dirrclor of Ihe R.iiluav and Works
Comp.iin, died nil Wrdiir.d,i\ .It hi. oflirr, i;. Old Jewry,

Liindoii.' ICC.
Mr. C. (i. Leese. tlilrf .-I ihr coarliin- drparlmrnt of the

Noilh Sl.dlnrdshirr R.iil\\.i\ Compan\. was kill<-d on

Novrmhrr ji on Ihr r.iil\\a\ lim iirar Ni\\ raslle-iinder-Lyme

slation. l.rin- knockrd di.w'ii .and d, -capital .d bv ;i train. A
frw- da\. ag,'. br Irfi w.irU lor .a .horl re. I

owinr- to ill-b<-alth.

Mr. l.ersr'had hmi in Ihe companv's rmploymrnt hir forty-

two \e.irs, .and wa. nii.' of i|. nio.t rr.|i,':lr(l olTn iai..

BANK RETURN.

The rrturn of the Bank of England for the week end-ecJ

W. .Inr.d.n , N,.uaiilirr jO, c. imjiared with ih.it lor llir pr.-\ious

week, shows the .following' changes:

—

1'.I12

£
\

Lidbi. itiei

3.2li;l,.-W2 Rett
1:).I7'. ,127 Publlr Deposits .,

ll,T.:i,3H. Other do.
•J3,'J70 7 Dij Bills ,

i Aasets.

I,i,.;.;l4.:.7i; QotL Seruritiee ,

:U,7l.U,7;4 Other do.
2r, r,.V2,42l) Notes
1,273,015 Qjldani Silver ,

27.',l21,ia,j;!Be9erve

"lU.Sl P.O. ;Ritio
."» p.c. ' fiank Rate ..

41.*'p.c. |MirketR%te ,

Increase. Decrease.

3,206.57i

10,611,297
3ci,2is,iu

£0,r,04

3.1K7,tiS3

U,749,-254

4U,T24.468
,

18,163

1; 1.1. '.ia3

1 •
. 1,H42

- .
, 3,4'JU ' —

1,: 22,753
,

3,169

2,476,324

DecrsRSA.

3,07S),'272

Decrea.

ISSUE DEPAE4TMBNT.

,,.. l,,w-.id.'d

br,ake-\an. irquiird h.r Ihr Noil

rriilacrniriii. (luriiiL; K114-

WV.lrn, R.iih
36.514.255 iCjin aad B.jIUcd .

54.964,255 .Notes Issoel ,

28,311,835 |Cir ulalloa .

35,394,560
53,744,560
28,402,960

35,899,855
1

54,349,855
28,416,365

_L1"

605,295
005.295
13,405

''

Track 'widening '«" North 'Wales HolidaN Traffic. --Ih.- lo'i'I;'"

„Hl Nor.h Wr.i.m .hi-rcior. horplerd .,coii,r,Hl will Ml.

1
]' N„lb, ..I Wr.imin.l.r. lor ihr w ulnim.^ of ih.' .0,1,01

.,f .hr Chr.lrr .m.l lloMira.l linr hrlwr.ai .\l„r-rlr .,,1.1

l.landudn... ll i. hopcl M ,-,,inplrlr ihr w„lrn,,i^ iwo an. a

half milr. in l<-nmh. \,^ ll.r m.l ol jnn.' nrM
.

,n t„ne h,i the

he.avv bolid.iv t,-aflu to \,„lh W
.
k-.

A New Railway for Devonshire. Mi. Ru,iil'..U. r,i:;mee, to

the proposed Tiirringlon U. llalwrll R.nlu.,>. Nor.h |)cv„„.

l,as announ,-r,l ,li,,l hi. linn lia\,- pr.ai ,. ,,lly loun.l ihr ,ii,.„r\

for the con.lrucli,.,.. 'fh. , will ,n.,k.- ihr railw.as l„.l. .and

llK.n ,,ffer sh.ir,-. I.i ihr puhli, . Work will he h.-nn nrM

.prin-, .and ih. lliir will hr .omjilrird m Ironi ei-blr,ai

I Worlimanshir an.1 Ma
the Hiehes, Quality.

I'ECKETT eV SONS.
.\TL.^S LOCOMOTIVE WORKS, CRISTOL.

lOlllh. to two \i

OBITUARY.

.\l the ag<- of .i\l>-i,i,ie \

.a din-dor of the Smiili f.;.,.;.

M.an.aginc; C.innniiirr ,>f ili

Railwa\.s, dird o,. Sand.

I

r. Mr. \!,ic,iit llili, M.\'.0.,

R illwav and a nirmhrr ..I ihe

~„.,,lli l^a.t.-n, .an. I
Challi..,,,

•..Ikr^t.Ul:-, aflrl- ,, l,„l.i; illll,'...

Mr. hill, .-.ho wa- .1 nalivr ..f Will.hirr, rn|r,r,l ih.- ..,-v,rr ,,l

the London. Ch,ilh,,,li a,i.l D.iN.r R,iilwa\ in iSi... a. ., cl.rk

in th.- siiperintrndrni', olli. . . Mr wa. .iucr..lvrl\ .nprr-

inli-ndr-nl .at N'iclori.i, ..i,ld....,- .ii|,rri,i|..,i,l. nl ol llv linr and

i).arliani.i,lar\^ .as.i.|;n,l n. lU.- rh.iiiin.in, .,,,.1 -riirr.,1 ,i,.,nagi'r.

|n 1.S.S4 he brcanii y.,ir,-.d ni.in.,u;rr an. I -.rrrlarx I., ih.- Hull

an.l liani.lrv Railway .,i,d 1 >• .. k C..m]>,m> a! ihe opi-niiiL; ol

MIDLAND
RAILV/AY CARRIAGE & WAGON CO., LTD..

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

and every description ofRoll/ng Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey WorKs, Shre\vsbur>'.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

N;k Olosimo PaioES. Km. OUMiica PuoBi.

Yesterday. '

Birrjr, Ord 171 178
Do. Pref. Cont. Ord, (1% 31 53
Do. Del. Conv. Ord 92 95

C«lcdoni»D, Ord 751j 74lj
Do. Pre(. Coil». Ord. (3%) SS'z 56
Do. Del. Cod?. Ord 18'8 19'8
Do. Del. Ord., No. 1 :j llj

Cambrlsn, Ord.Cipllsl, No. 1 I Ig 2
Do. Co»sl tunH. Ord 1 Ij 2

Cirdlff, Prel. Orl., ISaii (1%) 73 75
Cintr»l I..iia .1., Ord 61 65

I' I led Ord 79 81
' I'ol 70 73

iKd I'ril. Ord. .1 81 85
I' '' 1

1

SO 65
1 . I. \ . i,t,d Pal.Ord. ...1 77 7a

(117 cX boulli l^ondoD, Coat. Ord...| —
Kai4t London, Cmi^ 1 759 768
Karnoas, Con. Ord 55 .37 1

lilmgow and S. Western Prol. Ord. 52 54 ,

Do. Del. Ord 43 44 1

Oreil Central, Prel. Ord. 6%) ... ggi, SOU I

Do. Del. Ord I3J4 14
Qreat Eastern, Ord 51)4 51J4
Great S. ol Scotland, PI. Cnv. Or. 55 55
Do Del. Conv. Ord 20 21

ti.-oa! Northern, Prel. Com. Ord.i 83 84
Do. Del. Conv. Ord Silg 5313
Do Cons. A cQi, 50*4
Do Cona. B(0%)

, iZi 125
Great Western, Cooii. Ord 11414 115
Ulghliud, Ord. Coaa. Capital ' 33 41
Hull and Barnsle;, Cons Q^i^ g5li
Isle 01 Wight, PI. Conv. Ord. (4%) 70 72
Do. Del. Couv. Ord 33 39

Lane, and York^. Con9. Ord
1 8} 85

Lml Week.

171 176
81

K Vaar Ago.

131 166

92
71 ij

S4i,
I7J4

'8

l>i
I 'a

73
61

6
34
52
41'a
27^4
\lh
47J4
53
19
81
5l'a
43U
120
113

95 I

72':
55>4

I

82

82

28'?

89'4
g

ie>t
12;><
114
BO 'a

3514
a

40'.
80
28':
53i«
70'9

5U8
43 '4

123
115'a

69'2 9012 I

Lond. Brighton Jl 8. Coa'il.Urd.... 102 104 102
Do. Prol. (0%) ll=> 121 '.!9

Do. Del 901* flO'l 87i.

Do. Cort.Con. Iiijhl« abJve 8% 8 3 8
Lond. Chat. « Di?cr,Arbit. Ord. 17*8 17'a I6I4

London and Norlii Wo«lern,CjnH. IZSSj ISOU 12954
London and South W.-«icrn, Com. U 4 116 1 1 Z

Do. 4% Prel. Conv. Ord Bl 92 79ia

Do. Del 3812 57 34>:
Meney, Con«. Ord 4 6 4
Metropolitan, Cons 42'a 45 33'4
Do. Surplm Lands Stock 53 60 59

Metropolitan Dlmrict, Ord 33>a 31 28
Midland, Pr. (. Conv. Ord. (a4X)l 58>i STU 55'i
Do. Del. CuDV. Ord 7 ' ^4 72U 70

North Britlih, Ord. Prel. (3X,) ... 60U 60'» 59'« 59
Do. Del. Ord 501a 3?58 28'8 23

North Eaitorn, " ConHoU " Il20'4 1?0>4 I18i2 119
North London, Com

]

33 8 3 =J1 87
NorthStaUordHhire, Com. Ord. ...' 80 B2 80 82
Plymouth Devon 4 S.W.Jun., Or. 44 47 4^ 47
Port Talbot Railway and DjckH ... 18 IS'z 13 18
hhondda and riwan<oa B»y 11 1 1 ij 11 11
Bhymn^jy, Coni Ord Cap. Slock 165 173 165 170
Do. Prel. Ord. (liil ! 73 81 79 81
Do. Del. Ord I 83 9 5 S3 93

Sheffield District, £10 SaaroD 4 4<8 4 4
South EaHlorn, Ord

, 63 87 83 85
Do. Prcl.(ti%) 116 113 113 115
Do. Del

I "iSU 53'2 53'e 56!
Stratlord * Mid. June. Cons. Ord.i 34 37 34 37
Tair Vale, Ord ' 72 73 ' 71 '2 72
Vale ol Giamorijan, Ord

|
85 83 35 83

DndorBDundElec.Bys.ol London 558 3'8
;

55$ SJ

"A" Ordinary 'iS '« '*32 "

•05
121
91>4
8>)

22i«

15S
12!
8411
39IJ

1914
M'!

170

4 "4

91
119
63^8

Debonture Stocks.
Aleunira Dooka and Railway..
Birrj
Brecon and Morthyr A.

Do. Do. B
Caledonian
Cambrian A
Do. B

Do. D
CardiB
Central London
City and South London Perpetaal
Clcatur and Workington June. ...

Laht London 2ud Charge A
Do. indCnargeB
Do. Urd Cnarge
Do. 4th Charge
Do. E.L.lt.lat Debeolores
Do. WnlteohapelExten'jloo ...

Forth Bridge

Cilangow and South Wojtsra
Great Central
Do
Do.

Great Eastern
Great North ol Scollaad
Great Northern
Great Northern (Ireland)
Great W&ntern ;

Highland 4

4 I 100
6 I 120
4i I

109

?5
97
100
105
112
124
S2>2

Do.
Hall and Barnaiey Ut

Do. Jnd
Ifleol Wight
Illeot Wight Central A...

102
122
111

76
S3
102
107
114
123
6312
93
101
74

Do. Do.
Do.

Lancadhlre and York^ihire
London and i3iacl9all
London and Greeawloh
London drlgmon Jl: Sodta Coajt..

Debenture StockmJ continued j

.

iir.a .: ,V.,.-

,

:. 7 73>4 /o'i'
:<)rth L>ril)n 4i 103 111
Sirth ililirdahire 3 ' 7i 74
Plymntn Devon JtS.W. Jaoiiijj 1 , 9» 93
Port rilbol iUilwjyaol Dojkj ... 4 93 93
Rnonidaanl Smuea Biy 4

| 93 98
Shyiuooy Pocp.jtail 4

| 93 93
Shefi'ild District Perm meat 1

I
93 32

South Eastern Perpoiuil 4
I

93 10'
Do. 5

i
123 122

Do 8i
I

85 87
Do 3 71 75

ran Vale 3
I 72 74

rotleohaoiaal CorenGtlo 4
1 95 97

Wnlleinapolaal Bj» I ; 95 93

Preference Stock*—
(continuid).

Great Wottern, Com. Prol., 6%
HlghlaniClasj A4414

"^ B 6%
i\>

Do.
London Chat, and Dovor Arb. .

Do.
Do. 1333
Do. IdJa
Do. 13J9
Do.

^i lOt 103

101
115
10)
103

London Electric

L^aloa aoi .Sorth tVestern ....

London and douto iVoalera A .

Do. Oo(i-40lldatei

M'3r*.-y Perpofial
Uetropolitao .

Do. A 4

Uetropjlllaa Oialrict 6

Do. Porpeiuil (IdJi-ol
Dj. Prior Lisa

Midland
Midland A S.tV. Jaoclloa A..

Neath and Brejou Al I

Do. AJ I

\orth SrltUo '. 1

Preference Stocks.
DiviDE^ios : jNC(.-<i}i£yr 0.^ cdi paoricj or Kioa

SKew^c* vav-t.

Alet. 0o:ks. and KalL liJ^ Ul Prel. A| 93 93
Do. 44 !i 2ad Prel. B .. 83 85

Barry oJiPrel. SlOik ;lst) I 117 U9
Do. IJiCoas 95 95
Do. 4;feroiri 95 95

Caleioaian 4 J, Cons. Nj. 1 95 95
Do. 4;b Di No. J... 93 95
Do. Dji liZl..

; 115 117
Dj. 43i UJt 93 91
Do. 4* lii1Cr.li

I

92 S»
Do. 4Ji IdJJ 91 95
Do. i%, IJJlOjav...

I
91 95

Do. 4i& UJiCjnv 91 93
Oaalbrlaa No. I, I )i ' 19 21

Oj. No. Al'i ,7 9
Do. .Vo. J, 1^ 3 5

Central Ljaljn IJ i Prel \r\^ 105
Jlly aud SJJta Liaioi j

'o lijjl ...... 93 93
Do. oliHJJ ! Ji 93
OJ. SliUJl 95 97
Do. ofclJJi 95 97

faroaisCjmol. Prel. Ili, Ijil 33 87
Do. l)i Prol. SlJ;k A, Un 33 87
Do. IJi Prel. Stjji a, mi I 83 33
Do. IJiPrel. Siojl, HJl

, 31 33
Do. Ifc Prol. Slj;4, HJJ

| 33 gj
QIaigjw ail Siaiu .Vjiiiro 1 ^ 35 95

Do. 1 li Prel. .^j. J . 95 95
Do. lib Prol. mj I 32 94
Ol. 41iPre(. UJI I 32 94
Do. 3 «, Prel

. [
73 72

Jraat Oeniral i li Perp. Prj( .' 103 111
Do. IfeProl 37 33
Do. oK,0>lv. P.el. HIJ .. . 137 110
Oj. SSiOjar. Prol. H;| 103 103
Do. 5^, J)-iT. Pr.!l. Hll 104 13/
Oj. o», Jjjt. Prol. h;j .. 102 103
Do. ojJOoav. Prel. Uil 93 101
Oj. »t,Prol, mj ' 7/ 73
Oj. lliProl. UJl

j
"53 n

0). il&Prel. HJl
] 55 65

•Iroat BiitjraCiai. lli Prel 1 91 93
Do. liliH)) „.. ! 80 82
Oj. 114, mi 80 32

Jroat yjria jM:)tlaal A 16 93 92
Oj. 8, li 93 92

Ireat Sjrtn^rfi I 1^ P^rp. Prel 1
'ii 97

Dj. 31^ Prsl. j:>:t U)i 71 73
Dj. 31b Prel. Hi) :( 1433 'I '^
Oj. It frol. Slut Ht. .| 'I 73
)i. IV, "-il. Ill' .1 71 '3

81 Si Prel. Sto:k 1337
U). SJV. Prel. SIC3k H33

Hall and Birmley 3\^n Prel. 13J3 ...

Do. ^'i, Prel. 1937 l733i pildl

Inleol tVl^ht l^i
Isle ol Wi,!lit C-iilral 5% Ut Prel

Lancashire and Yorks. Con. 3% Prel. .

Do. 4 )fe Prel. 1933

Do. 41i, Prol. 1933

Lonlon Brighton, etc.. Cons. 5%

London, Chatham, etc., Arblt. 44%... .

D.O. 44'iS3coad Prel

London ELiotrlc 4'i Prel

Lon. * North Western Cons. 4% Prel..

Do. 4^.193;
Lon. A So Jih Western Ooiu. 4% Prel..

Do. 4% Perp. Prol. IS3J

Do. 34 o Prel
Mersey 3^ Perp. Pr.>l

Metropjiitan 34 <> Prol

Dj. 31 1 a P.-el....

Do. 311^ Cjnv. Prol
Motropoliun District 1st. Prel. 44 % ..

Dj. Assent. Biten. Prol.

Midland 21 fe Perp. Prol .

Neath and Brecon I
)fc,

Prel

North British Cons. 4 %, No. 3

Conv. 5 r, Prjl. ISIl .

44 )i Prel. 18!i

44t,Ciav. Prel. lS7i.

SfeCini Prel. B73 .

4 1iCi:lv. P.ol. 1331 .

4 1iCjnv. Prel. 133^ .

I \, Cmt. Prel 1333 .

4^Cjnv. Prel. HJJ .

I 'i Cjov. Prel. H37 .

Prel. 1331 .

Prel. 1931 .

Stock, 1933

4)iCjnv
4)£,Cjnv
i % Prol

Oj
aljii Pr.l. C;ns. I3ii

»!& Uli
.-Jjrtij 3t«ll)rdsh,re 316 Cjns
Plymjotn Devon and d.W. Jaaa 44 1^

Port f« bjt ISi Prel...

Rniolit aol :«<ransei Bay Sli Prel.

a.yniy 1 , Cjos.
3iie.a.ll Dislrlcl j <, Prol. fid Share
ijatn Saslern Cons. ill% ••

Oj. Do. 6 Si

Do. 1% 1331

Dj. 34 «,

Dj. 36
Dj. IK, Prel. 1*33 ..

Do. I (, Cjht. Prel. 1933

C«» Vale 1 6 Prel

Oolorgrjaod 81m. By*, ol Loodji
U^BjoIi >I 1313

5'o UtCun. In;. Deb. St«. B^i-

{(.li'in- Bjid-

IC7
123
91 >4

9>S
2>'4
I35IW
125
8511
'JO

8
58'«
64
aii4
59 >4

70 1|

S)>4
27Je
121^4
39
83
49
19I4
11 14

175

95
121

119
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RAILWAY STOCK AND SHARE LIST.

Colonial Rallvtfays.

Closing Phices,

AlconiaCcn.* Hudson I1«y Isl.MtSJ 96
AlBonm i-:«>-ln. 6% 1>1 Wt.Gld. Bcis. 91
Atltntic 4 K.W. 6% Ouar. Ist Ml. 107
liiira, 4i% Wt. r>cb. Bds 91
Do. C% Inronic Dfb. Stk 92

Huflalo 4 I.dte Huron, Orrt III2

CIgry. 4 Sdniimi., J'JoCoDS. Debs. 92
Canada A llantic, 4% Cons. iBt. Mt 88
Cnnadinn K.Alberla ;ii% I'cni.lUd. 84
Canadian ^. Ontario, 3*% Wt. Dbs. 82
lalu.ciuir N. I'ai. 1% l-l Mt- U'd. 89
Canadiac N. Quebec, 4% I'cri.. Dde. 80
tanedian Nor., 4%, iKt iit. Dcb«.... 90
Canadian Pacific 229

Do. 4% Non-Cuni. I'rfl 93
Cinual C3-jiu-.cs 4';„ Isi Mt. lid,-...- 86
Cintral Ontario, &'>„ 1st llort 100
Denurara, Ordinary iSlock 28

Do. '1% I'crp. I'riil. Stk 102
Do. 4% Extension I'rtf 79

Dominion AtlaBtic4% Isl l>ul). Mk. 95
Dulmli, W uni. i I'a.-. 4% 1st lit. 78
Emu Hay 4 Mount lli.-chofi 5
hnm lay t% I't Mt. Dvl.s 87
Grand Irunk I'ai,-. Brant-b 4% lids. 85
Grand Irunk I'atilic, l.st Mt. Dds. 75
Grand 'J runk of Cinada, Cons. Stk. 22'e

Jiu. C uar. 4% btk 84
Do. 6°^ 1st I'rct. blk. Kon-Cum.l 102
Do. ^% 2nd do do. 94
Do. 4%ard do do. 61i<

Manitoba S.W. Col. t.% 1st Mt. Db. 109
Uaslioualanc 1st ilort. 0% l>ibs. ... 91

Do. 6% Guar. lit. Debs. 101
Midland of ^^.A., Luiiic-d Ord.l 45
Kakusi. 4 Slocin,4% bus 9S
Natal-Zululaiid, a% lat Mt. Debs.... 70
New BrunK«K-k, 0% 1st Mt. Debs. 105
^c^vtaIle Cult., 4% Cons. IstMort. 88
Ontario & yu.-liec, l.?o Capital Stk. 1 J7
Ou'Alinelle, Dong Lake, 4 Ssktewn. 82
guebtcALaketst.Jolin.l'j., l.-l Mt. 74
liuclec Central, 4% Deb.stk. Ued. 94

Do <;;.% 2nd Deb. Stk. lied. ... 8<J

Do. 6% Inconie Douds, lied. 108
lihodesia, S>% 1st. Ml. I'ebs 68

Do. 4% 1st Wt. Debs 8212
6t. Lwnce. 4 Ottawa, 4% IstMt.Dds. 93
blis^li. 4 Okngn., •1>;„ 1st Mt. Bds., 96
linuseouata, b% Prior Lien Dds....l 98
Teniiscouala lly. l<d.-llid»s. Com.... 4 '.

lor. Grey 4 Dru?c. 4% 1st. Mt. Bds 93
White lass and Yukon 1

101
97l£

111
95
96 If

121«
101

£5 £5l2

110 112
S8iS ICO'f

105 107 1C8 110

American Railways.

Alftb. Gt. Boutbem, Ord. Shares ... 39
Do. Prei. Sliarfch i4

ilaL.>'.Orl.ls 4 Pae. b'/o "A" Pld. 75s
Do. '• B • Deferred Ij

Atchison, 'iopeka 4 Santa le Cum. c;; jj

Do. !,<;„ ^on Cum. 1 ref- ICC
Allan. 1st Leafed Lines lieutal Irsf 101
b«itimore4 Ohio, Con.mou C5

Do, 4VoNon.Cum.Hd. 81
Chestpeake 4 Olno, Common 58
CbliagoGt.W e-t.i-n,Com. btk.Crls. 1

1

Do. 4% Iretd. do. ... 28
Chicago, MU»aol.ie4St.Paul,Cm. Kl

lo. Pr.ld )34
Cleveland \ litl^l.urgb, !% Guar. 73
Dcnvel A. liio Grande, Common ... 18

Do. lNe-» Co.] do 18
Do. i,% Non-Cum. Preld. iB'j
Do. IKea-Co.j do iglj

trie, Common 27^4
Do. 4% Non-Cuni. 1st Piefd. 4H;
Do. 4% do. ind do 24

Gl<»t^eItheln ll .S.A.) Prefi. ... li7
Illinois Central, CL.n.n.on ic9

Do. l.e»s.-i l.il.e>, 4-;;, ti
harsas City Houtl.ef... Comnion .. ^.4

Louisville and Na-.nvihe 154
Minnea bt.Pau' 4 S. Sl.ilan. ,Coti \^^

Do. PreUl. Stk. Non-l on. 140
Missouri Kansas4 'J lias, l.n.moi ^^1,

1 o. > •,u-Cot.i. 4'^, In lU. .. i;4

Mobile A Hifjiiniihani, 1 r, 10 1^
Natl, ol ileii^o, 4% Noll Cun,. P(d. j^Ij

Do. f.",, Noii-Cuni. iii.d Ireld. i;.!^

Kevt lork Cinl. and Hudson liiver £8
'

Ne» iork. Ont.4 \\ eKlrrn Com...- itj's
Norlolk \ W e.,f:rn, Cou.mon 1^5

Do. 4% Non-Con,. Adj. Pteld. tQ
Northern Pacific, Capital Stk jjg
Pennsylvania 55
I IttsbrKh, 1 . Vl aj ne 4 Chic. Gr. 'i'Jo 157
Heading, Common ^gl,
Itock Island, Common 141,

Do. Prelerred jg
Bonlhern Paubc, Com. Cap. btk. gg
boulhem, Con.mou btk v2

Do. &% NonCum. Preld. btk. i-j

Union Pacific, Common X^i^i
Do. 4% Non Cum. Preld g^

Wabash, Common jlj
Do. Prelerred jq

U.S. btetl Corp., Comiioa 5614

Do. 7%Cuin. Prcl 1C8

42
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OFFICIAL TRAFFIC RETURNS
Barry, t

Wo<k ending November 23 1913. ' .1012.
ToUl for week £17.445 £l8.2s3
Aggregtie fur 47 »oek» £772,328 £677,904

UUee open 65i« 65I4

Dee. ihli week, £808 Inr. 47 weekn. £94,424

Qroat Northern <lraland).

||
Week ending NovemUT 21 1913. "1

P»Mengcni, ele I £3,995
Ooodjf, clc

Tolal (or week
Aggregate for 47 weekji

.

Mile* open

Caledonian.

10.850
«iy.aj5

U04 1.297^

561
'I'c. thU week, £1,140 Inc. 47 w<!<,k«

a 1912.
£3,775
9,320

£18.695
£974. 1 50

86l_
£67,147

Metropolitan.
tt.-.t riiJiritf .Vuvtiubcr UJ 1913. • 191

P«««rngoni, ele „...i » «15.747 t «14,093 I

Qood<. le
! 2,2^4 ' 2.V23

Toultorweek #17,981
,

<16,31o
Aggreg4ie for 47 week.. ' 1809,578 I

.£781.359
UlIcA open

Inc. Ihiii week, £1,6BS

82I4 » 79>4<

Week ending November 23
PftMengcr?, elc
Ooods, elc

Tolal fir week
Aggregate (or 47 woxkn

MUe open

1913.
,
a 1912.

£51,200' £29.100
_ 60.900 59,600
£92,100 "£88.700

4.655,900 4,317.400
1,11714 1,11414

Great North of Scotland,
Iiie. 47 weeke. £28,230

Ine. thU week £5,400 Inc. 47 feekii.' £356,500

Cambrian.
Week ending NoTemb.r 23 1913. 1 olOlZ.

Passenger*, etc £2,531 ' £2,401
Qoodi, elc ,

I
3,108 2,9^5

ToUKorweek 1 £5,63.9' f5,5e4
Aggregate for 47 weeks £307,919

| £294,621
Miles open

Week ending .NovumUr 22 1913. 1912.
Pawiengor^, etc 24,050 £4,000
QoodB, etc 5.090 4,900
Total (orwBst

i

£9,140 i8^9C0
Aggrenatc for 47 weeks £476,060 £445,366

3.en^... 336U_ 33614
Inc. 47 weckii, £31,494

'

We

Inc. Ibis week, £240

>k ending N.jvciiiIh

PaSflengor^, etc
,

Qoudit, fte

Tolal (or week
Aggregate fur 47 weeks

Mlleit open

Inc. this week, £202

Metropolitan DIetrlot.

22 1913;

Inc. 47'eek<, £17,936

Great Southern and Western.

300 287
Ibis week, £275 Inc. 47 weeks. £13,298

Central London,
Week ending Nuvcmbct 22 1913. 1912.
ToUl for week £5.252 I £5,494
Aggregate (or 47 weeks

| £228,258 £222,189
Miles open

I
6^4 6I4

l>.-ythw w»ek. £242 Inc. 47' wetkH,' t-3,0o9

Week ending November 21
Pa,4.i(nger«, etc
Ooo.lH, utc

Total (or week
Aggregate (or 47 weeks

Miles open

1913.
£11,921
17,015

Inc. this week, £750

..! £28,936

..1.468,795

^ 1,13034_
Inc." 47 wii-kn, £78,402

1912.
£12,476
1^5,730

£28.206
1,390.395

i,150>4

Goods, trtC

Total (or week
AgKregatc fur 47 weeks

! fi )0I3. pn 1012.
<74,000 £72,000
1B5,00C _L89,p00

• £260.000 £261,000
12.65).00O 11,930,000
'l,S82is l,'591i4"

110.47 *,-,k«, £724,000

Great Western. Midland Great Western of Ireland,

City and South London.

Weekending Novumbor 23, 1913. 11912.
Passengers, elc £112,000 £108,000
OoodB, etc

! 159.00C 158.000
Total lor Veok i:Z71,000 £264,000
Aggregate (or 47 weeks... 13,655,000 12,713,000

op«n 2,9361! 2.96434

Week ending N-n
Passenger?, etc
Goods, etc

Total (or week
Aggregate (or 47 '

open

1913.
£4,172
9,578

£13,550
£595.286

1912.
£4,286
8,684

£ 1 2.970
£560.290
538

Olassrow and South Western
Week ending Novembel 22

Passengers, etc
Ooods, etc

Total (or week
Aggregate (or 47 weeks

UUes open

1913.
£12,900
21,500

a 1912.
£12,400
20,800

Week ending November 25 1913. •1912.
Passengers, etc I £37,000 £35,955
Goods, etc 71,90 13.J726

' Total for week £103,900 £109,679

I

Aggregate for 47 weeks i5,852.722 5,592,465
I Mile s open I 597 "

597
Pec. this week, £779 Inc. 47 wciksr£26a257"

1 London, BriKhton and South Coast.

Weekending Novimb.'r25 1913.
Passengers, etc £3,352
Ooods, etc 5,053
Tolal (orweek £8,405
Aggregate (or 47 weeks £387,434

Mile
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, &c.

Latest Earnings Reported. Aggregate to Date

1913. iluc.ordec. Weeks., 1913. Inc.or dec.

FOREIGN AND COLOmkL—Continued.

Latest Earnings Reported. 1

+ ^-^'^-\^, Salvador

Mile
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LOMDON & SOUTH WESTERN RAILWAY
SOUTHAMPTON DOCKS (.,i,::'i:,r.L'',."':ur:ii).

POSITION AND FACILITIES UNRIVALLED. DOUBLE TIDES. HIGH WATER 4 TIMES EVERY DAY.
Kcvic Icsi il.i.1 JS f«( alotw.„le ,,LW Oco.n i,.,,..,. j.id .; i, ,( .,t T.-.i .,M«y. Cl.anncI lo L),x:ks ..nJ While Sur Dock. beinK dredned lo 33 feel >i

lowest low w.itcr.

LARGE OCEAN LINERS DOCK ANY HOUR. DAY OR NIGflT.
P.wenger .nd M.il Tr.i.. k. »lon,.ide Steamer.. No Tender required. Dock, fully equipped with Hvdr.ulie end Electric Appli.„;e.

"TrafalBar" and " Princo ot Wales" Dry Docks, 897 feet and 750 feet lor>K respectively.
WAKKimrSlS. ItONDEn \..\1) l-KKK. I-CIK STORAGE (

U- WINE. TOBACCO. PROVISIONS GRMV .^:

The Whil, St.. Dock, w.th « depth of 40 ft., i. now open for the .ccommod.tion of ve.s.l.. Depth, of w.t.r indie. t.d .re L.W.O.S.T.

COMPLETE EQUIPMENT OF GRAIN ELEVATING & CONVEYING MACHINERY.
SPACIOUS SHEDS FOR WOOD GOODS UNDER COVER.

Coal Bsrge Docks. Bomins H.OOO ton? of Coal in Liditers. r.-ady for the Ccilin, of Lin.- St,-aTn.rs, The fin. ,. nisi.illatior. of CI J Slor,«e in the KinsJom.

sxEAivfSH iF> se:rvice:s.
PA^RIS. via SOUTHAMPTOM & HAVRE. EVERV WEEK DAY.

The favourite Xormandy Route for PARIS, ROUEN, ETRETAT. HONFLEUR. OAEN, TROUVILLE-OEAUVILLE, SWITZERLAND, SOUTH OF FaANOE, Ao
Sleati.er leaves SOUTHAMPTON at i:. 15 midnishi (Sundays excepted); last train from Waterloo 0.50 ivm. Train leaves llaeresi, ,„ ,i,,« p,.'

i. . „
Steamer leaves Havre 12 M,Jni«hl ; last tni.n from I'.ms 7 is p n,.. due London loll a.m.

due fans 11.. l a.m.

SOUTHAIUPTOIM AND ST. MALO. Passenflers and IVferchandlse
SOUTHAMPTON to 8T. MALO- ST. MALO to SOUTHAMPTON- i

December -. 10. 1-, 1-. ;0. 2J. :- and ;i, ,

| 1 i c nil- r -. 1.:. 1 : . l .. ._. .o ..nd 29. }

SOUTHAMPTON AND CHERBOURG. Passengers and Vierchandlse.
aOUTHAMPTON to CHERBOURG—Every Tuesday .and Thursday, at ll.i; p m. I CHERBOURG to SOUTH AMPTON—Wednesday and Friday niehi ,iiLast train from Waterlon R ic r^ m \ , . .,

•^^^-^t .iiiu i imjy aignt, atiLast train from Waterloo, 8.15 p.i U.O p.

SOUTHAVIPTOM I
i-'-'rv M .iiliv. \\..lnesday and Iriday, in each direction.3W1J I n^ivifl uix p„„ SOUTHAMPTON—Steamer sails 12.30 midnight. Last trsin from Waterloo g.'rt p m

*''° *"=
'l
To SOUTHAMPTON—Steamer leaves JERSBY 8 a-m. GUEiy^SEY, 10 aan (about)CHANNEL ISLANDS. JERSEY to ST. MALO, and iiW rer.a

J Once weekly in each direction I

V jraSEV to GRANVILLE, and vice ier»a 1 See Special NoUce. 1

There are also services between SOUTHAMPTON and HONfLEUR, and ROSCOFF, with Cargo only.
The hiUest Infoiroalion 011 all points connected with the business ol the Docks and the Steamship Services may be obtained on application to the Docks andMatlne M"^«. »' T. M. Uuuams^ Smith«nptoQ ; lor PaKonger Tratfic, from .Vis. H. Hol««. Superintendent of the Lino : and Goods Traffic. fromTfr JbME.^u IjOo<» Manage^ Wqiccioo Stauoo, S.B. .

n. j.

*^^* H. A. WALKER. General Manager.

Imperial Brake Block Co. Mi
HI' All OFI'li I' : V.OKI- s

29, GREAT ST. HELENS, TEES IRONWORKS,
LONDON, E.G. MIDDLESBRO'

ORIGINAL PATENTEES
OF THE

STEEL BACK
BRAKE BLOCK

FOR

RAILWAYS .0 TRAMWAYS
SOLE ENGLISH AGENTS

:

ALFRED INGRAM & CO., Queen Annus Chambers,
Westminster.
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WHERE TO

SPEND

CHRISTMAS.

^V^^ & SOUTHCLIFF, ^J^
FELIXSTOWE,

SOUTHEND- ON-SEA,
Southern Aspect. Record Sunshine. Mild Temperature.

Tourist, Week-End, and other Cheap Tickets.

Residential Season Tickets.

Convenient Train Service.

Midnight Supper Train to Clacton-on-Sea every Saturday,

and to Southend every week night.

Excursions to the Principal Stations on December 24.

Midnight Trains to Principal Stations on December 24.

Cliristmas ProErammi- mill I'.imiilili't-. I'oiitaiiiing lull narticulais, will he

sent gratis upon aiiulicatiori to Ilii- SuDi-rinliMnlent nf llie I-iiiu. I.iveri)nol

Stii'i-1 Slalion, I.dnilnn. K.C.

\\AI.T1:R TI. IIVDK, Gru,,a! :l/,;"<7-<'-

Davis Burrow & Sons

BRUSH MANUFACTURERS.

Contractors to the Railway Companies.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALWAYS READY^.MCHT OR DAY.
The " Premier " has distinct and important advantages

possessed by no other Air Gas Plant. Every machine
guaranteed British throughout.

/.. .'; r,./,c„;.„, apph:-

PREMIER LIGIITI\G & ENGINEERING CO., LTD.,

17, Sicilian Avenue, London, VV.C.

BROUGHTON COPPER
COMPANY, LIMITED,

MANCHESTER.
COPPER SMELTERS AND MANUFACTURERS OF

COPPER. BRASS. AND BRONZE

TUBES
FOR

LOCOMOTIVE,
MARINE, and

Other Purposes.

INGOTS, RODS,
SHEETS, PLATES,

&c.

ELECTRO-COPPERING. ALLOYS.

HEAD OFFICES; 41. OSWALD STREET. GUASGOW,
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Picturesque Winter Resorts
VIA THE

in Laice-Land—Furness Railway
EXCELLENT TRAVELLING FACILITIES ALL THE YEAR ROUND.

Golf in the

Lake-District

FURNESS ABBEY HOTEL
in tlie centre of Lakeland.

Special week-end Terr

Telegrams Hotel, Furness Abbey.

Telephone—59, Barrow-in-Furness.
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COMPANY NOTICES.

The Grand Trunk Railway Company
of Canada.

ATOTICK is hereby given that the

IM <-timat<il .:ulllM<r^ i.f th<- Wcllingtan Orcy

-.ml Unui- li:.ihv:iv In,- th- li;.lf y.Mr onding 31st

Ih-ciiiilnT. l;)l:i. aj. I.Ural. I.- f.. ima't jntcrcst i.ii the

iioiids. >vill admit i.f tl,. paviiunt of AM ir,.,. 6d. ikt

ilOO Bond, M\d tliat tliis |.a.Mn.-nt will lie-, appliod

»« follows, viz.. .tl ;is. .".<l. in final discharge of

foiiiKm No. tiO. dii.- 1st .liUv. IWO. ami i:2 13a. Id.

«.ri account of rou|.cin No. CI. dm- 1st January,

1901. and will 1..' paid on an.l aftvr tlic 1st .lanuary,

WM, at the offices ..1 thf Grand Trnnk Uailway
romiianv, L>0.1. Da.iliwowl H..>wc. NVw Uroiid Streot,

London', K.C. The Coupons to !« left ttircc
-'--

davs for examinatiun.
H. n. NORMAN,

Secret I

London, fitli 1). e, n.l..i .
I'll!.

The Grand Trunk Railway Company
of Canada.

W Kl.LliNGTii.N UKi,V .\NU UKUCH UONO-S.

AT the Semi - AnQual Ballot for
N.iTemlier, IIU:), tin- following WeUington

Orcy and Bruce Bonds « re drawn, and wilt ho
paid at par at the oftiia-s of thu C!ra.nd Trunk
lUilw.ay Company in .Monl

IXashwood House, New
England, on 1st .Tanui.n-

lionds numbered :

—

The Bengal-Nagpur Railway Company,
Limited.

VrOTICE is hereby given that the
L^ Fiftv-f..urth (lr,Iin.irr General lleeting of

the BengalNagpur nailwav V'omp.inv. Limited, will

lie held at the Cnnii.aiiv\s (Itliees, 132, Gresham
House, Old Broad .Str.ct. in the Citv of London, on
Tuesday, the !lth of D.eemlier. VIU. at half past
Two o-eloek in the alt. in. ...M preci.s.'ly, f.ir the luir-

pnse of transaeting tl,,- onlmarv g.-neral l.iisiness

of the rVimpanv l.(|Uii..l t.. Ije d.alt uitli at sil.h

Meeting, which iiicln.l. > n ...ving- th.- Dir.eti.rs'

Heport and .'\iiilite.l .Statimcnts of .\ccounts an.l

Balance .Sheet to lilst .March. r.ll3. and the .Auditors'

Heport thereon, and also lor eon-iidering, and if

thought fit passing, tlie following licsolutions :
—

'

I. That th.' Shar.' Capit.il of the Company be
incn-asid to I4,00(l.(imi l.v the . reation of a

1 further .''.O.dllO .Shares of £-20 each.
2. That in c.nM.l.r.-.ti.in ..f the eminent services

[
of the lati> Mr. .b.lin .Alanson to the Bcngal-

j

Nagpur liailwav. both in India and in

I
London, a sum of .i:!.000 be and is herebv voted
to be j.aid out of the surplus profit account
to Mrs. Slanson.

; are i.-.|uest.-a to send their eerti-
offie. . .,n or after lath December.
..i M. tt eertifieat.'s in accordance

..I .-..ntra.-t with the Secretary of

Great Eastern Railway Company.

By

I'TI.iX l>F M(iHTG.\
CAI.LK1> I..U.N'

.U'Pl.U ATION .if SIXKIXC Fl'.N

rdALMONl.T

NOTICE is herebv given that in

.\ccordanee with th.-' T.-luis of IssU.' of the
above-named Mortgages, a .Mi'cting -of the Holders
thereof will be held at th.- Offices of the Company,
.at Liverpool Strci-t .Station, on Tuesdav. the Sth
day of .Tanuarv. llllt, .it 12 n i preci.selv, for the
pnVpose of seiectiiig liv incniis of tin- drawing
pr.ivided f.ir in the T.-rms of Issue the Mortgages
to be p.aid off at the rate of 120 per cent, to

such au amount as will be equivalent to th.>

amount of the Sinking Fund for that purpose in

the hands of the Comiiany. The Mortgages
selected bv means of such drawing at the said

.Meeting o"t the Holders thereof will be paid off

on the 13th January, 1914. at a Premium of 211

per cent, on being presented, duly r.-eeipted, to

the Secretarr of the Companv, and from that date
.all Interest 'on such :Mortgages will cea.se and the
Jli.rtgages will be

Bv rder

lor
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THE RAILWAY OUTLOOK.

The traffic returns nconlid tin- ucxk arc aKain, as
will be seen from our usu;d suininary, on the whole quite
satisfactory. Owing to the Dublin strike the London and
Xortli Western Railway records a decrease, but on the
other liand, the Midland, the Great Western, the Great
Northern, and the North lilastern have added to their iiggre-

gate increases. In all cases the aggregates are such as would,
in normal conditions, awaken great interest, and almost
certainly lead to a revival in the market for Home railway
securities. The yields now obtainable are attractive, and
it is natural tiiat prices should show a tendency to
rise. Financial writers in the dail\- newspapers, who are

accustomed to record rather than to anticipate events,

exhibit considerable surprise indeed that the railway
market receives so little attention. Prices are now at such
low levels that they may well seem tempting ; and in-

vest(HS who are not concerned about the near future
of their holdings might do much .worse than yield to the

attractions of Home railway stocks. It would be a mis-
take, however, to overlook the fact that our railways are

about to enter upon a period of great unscttlement, in the
course of wliich it is <|uite possible that prices of stocks,

even now at a low level, will show further declines. In a
short time tiie new demands of the railwav em])loyees wU
be made public, and unless all indications arc mis-

leading they will be found to be such that the companies
cannot possibly accept them. While the companies are, to

a certain extent, prospcroiLs, as a whole they yield only

a fair return on their capital, and any marked increase

in expenses would tell seriously upon dividends. No
one would deny that railway shareholders are entitled

to their modest dividends ; but all other classes in the com-
munity have no hesitation in advancin.i; demands upon
the railways which, if granted, would curtail dividends, if

they did not wipe them out. Traders allege that the rail-

ways are cxtravaganth' worked ; but they arc the first to

complain of any attempt to reduce facilities. Employees
call for higher wages and shorter hours ; but they declaim

against all efforts of the companies to reduce their staffs

or to'encouragc them to greater elliciency. Both classes,

indeed, intencl to benefit at the expense of the shareliolder.

The average union employee long since ceased to take any
interest in the welfare of his company. His interests, he
< onsiders, are opposed tojthose of the company Irom'whom
he derives his hvehhood ; and he intends with ever in-

(Teasing pressure to obtain his immediate ends irrespective

of the effect which his imreasoning deni.ands will have on

the companies. For the past two years the employees

have been restrained by an agreement, and we have had
< cim]iarative peace broken by various sporadic striken. The
men's leaders with the greatest difficulty have generally re-

-trained their followers, and only on a lew occasions have

tliey actually broken out of bounds. The leaders have

always counselled patience, ami have pointed to the

rapidly approaching day when notice could be given to

tinninate the conciliation boards, when new conditions

could be formulated, the demand for recognition of the

Kailwavmen's Union be made, and a free course could be
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given to all the pent up discontent of the past two years.

That time has now come, and the leaders, who are already

distrusteii by the men, will l>e put on their trial. It is

(Uiubtful it. in tlie coming struggle, they will be much more
than nominal leaders. From all parts of the country come
indications of a growing spirit of unrest and of a determina-

tion to force matters to an issue. It is bv no means
improjiable that the experience of 1907 will be repeated.

ICarly in that year an agitation was begun by the employees
for better conditions. Threats cf a strike became louder

and louder, until matters reached a climax in October of

that \ear. The Board of Trade then intervened, and a

conijiromise was arranged which was to cover a period of

seven years. The agreement then reached was broken
within two years, and the strike previously averted at great

sacrifice by the companies came in 1911. During 1907,

owing to labour agitation.the price of railway stocks steadily

declined in spite of growing trafSc returns. In

January London and North Western ordinary stood at

15-I ; by October it had fallen to I2g. Midland deferred,

in tile same period, declined from 66 to 53, while Great
Western dropped 20 points to 113. ]\Ian\' other

similar losses occurretl. The effect of the labour agitation

and the strike was to reduce considerably the a\'eragc

\'alue of British railwav investments. In i()07 and kjii

,the companies luade concessions which were felt not to be

justified and the tpiestion that has yet to be determined
is whether the resistance of the railways to the extreme
demands about to l)e made will lie any more successful

tlian before, '{"liere can be iici doubt that the men's
organisation is stronger ; there can be equally no doubt
that the political situation is such as to encourage them.
They count upon a s\'mpathetic Government. Whate\'er
may happen, tiie railwa\s are to be attacked as never
before, and it cannot be said that the omens are

favourahlr.

THE BOARD OF TRADE REPORT ON THE AISGILL

ACCIDENT.

The report h\ .M.ijor j. W. Prmglc, R.V... into the Aisgill

Cf>lli>ion, wliiih wa.^ summarised in our last issue, wa--

published with ixtinplary promptitude. It cannot Ik-

said that an\- time wa^ lost by anyone. Owing to the

inquiry hav'ing been a public one except on the

fii-st da\-. the evidence recorded had all been antici-

pated, and .Major Pringle acknowledged handsomelv,
as being certainly praiseworthy, the straightforward

maimer in wliich the men concerned luade their statements

in spite of this publicity. As is now well known, the cause

of the collision was the neglect of driver Caudle to keep
any look-out after being aware tiiat he had passed a

number (if >igna!- without noticing them. " Hi're." w^ite^

!\Iajor Pringlf. " in n\\ opinion, w;is the critical jioint in

the journey. A>ked what was iiis duty in tiie circum-

stances. Caudle rejilii'd tliat he should have gone ahead
cautiously enougli to stop clear of any obstruction. . . .

Instead of immediateh- reducing speed, and devoting his

whole attention to observing the road, (roin whiche\er
side of the footplate presented the best opportunity, he
watched the tircm.in <loing his work. It was ])ossible, on

a clear night a> thi> was. to have seen the tail and near
side lights of the standing train at a distance of 200 yards.

at all evt^nts from the lireman's side. Caudle was not on
the look out. and did not si-c them. Witii so mucji warn-
ing lie could lia\T pn\ented thr collision, even uithoul
any i)revious rrdu( tion ot sjjeed. by the pronqit applica-

tion of the continuous brake." The smaliness of the coal

was the cause of the hr>t train stoi)ping with its heavier

load, but such a stop might have iiappened for man\- other

reasons ; for example. a> Major Pringle observes, by " the

use of the conmiunication cord by passengers." Singul.irly

enough this was tin- \-ery cause of an accident that liaii-

pened at Liverpool five days after the report was sub-
mitted. That the coal wasof good quality though small
is proved by the second train having attained a speed of

.;o miles an hour within half a mile of the summit of a i in

too incline three miles long. The report does not seriously
blame any other of the company's servants except for minor
Inches, all of which, hke the stoppage of the first train, con-
tributed more or less to the lamentable result. Major
Pringle's conclusion and recommendations will no doubt
receive all the attention they so well deserve. It is

comforting to know that the assertion that material rendered
non-inflammable is not durable is met by the experience
on Brunei's old timber viaducts in Cornwall, some of which
are still standing. Sir Bradford Leslie (who was mainly
instrumental in their erection) wrote to Major Pringle
pointing out that these structures, built of " Burnettized

"

(chloride of zinc) material have proved immune from fire

since their erection fifty to sixty years ago, and that the
process of fire-proofing cannot therefore have had any ill

effect upon the hfe of the timber or upon the iron bolts

used as fastenings. L'nlike some accidents, the cause of

the Aisgill collision was clearly due to the weakness of

human nature, and as time goes on such weakness will

lie effectually guarded against if it cannot be ehminated.
;\Iajor Pringle's most important statements are his

last two paragraphs. He again strongly urges the

desirability of employing electricity as the standard
illuminant, but he observes that on account of the expense
it cannot be expected that all gas-lighted vehicles can be
replaced at once. Railway directors will not be disposed

to dispute his contention in favour of the policy of con-

structing all new stock with electric lighting, and of re-

placing as early as possible the existing gas-lighted coaches
on main line and express services. The tables appended
to the report show that during the three years ended
August 31 last the percentage throughout the L'nited

Kingdom of coaching \'ehicles electrically lighted has
risen from ig.8 to 21.9. It is well-known that the reason

why greater progress has not been made is because of a
difference of opinion as to the relative safety of gas and
electricity. This divergence is based not only upon
practice in this country but abroad as well. That the

matter is not a financial one is shown by the fact that the

percentages furnished by Major Pringle are headed in.

England by the South Eastern ancl Chatham. This
company's electrically-lighted vehicles comprise so high
a figure as 61.7 of its stock, the next highest British com-
pany being the London and South \A'estern with 61.7.

More impressive still are the figures for the Great Northern
Railway of Ireland, viz., 96.5. Major Pringle's reiterated

plea for electric lighting should carry great weight on
account of the anah'sis he gives of train fires following

I ollisions during the past five years. If it had been
gi\en due publicit\' in the daily newspapers the final sen-

tern e jienned b\- the Inspector should serve to silence those

wiitiTs who were leieiitly engaged in libelling the Midland
Company bv stating that it had done nothing to carry out

the recommendations made by the Board of Trade after

the Hawes Junction accident.

North Kastern Railway Enterprise at Middlesbrough— In their

arli.iiiK'nt.irv Bill die North Kastern R.iilttny Company, in

i-o|HT.iti..n
'

uilli the 'IVes Cunscrv.iiu'y Commission,
_
are

. liiii;; power-. (.> e, instruct, in the lower reaches of the river,

1 ilie s,,uili h.ink, l>el\\cen c;r.^ng•t>tl>wn and the Breakwater,

.leep-uatei- qu.iv, .iliniit a mile in length, where ships can

rive .iii'l (lepaii .il .nil sl.Ues of the tide. The quay will

lliorui:-hlv equiiiped with l>l.uU and huiUliiigs, and

,iin<(led witii the Norih l-.a^iern svsiein liy a new line of

ilwav, wliieh will m;ilie a junction el(>>e to Grangetawn

itiuii. ll will lirin- ilie purl of Middles-1,rough, as regards

>-l()-<l..le faeililiev, int.. liiir w il ll Aniwerp, and Hull, .and

r porl el l.endoTl,
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THE CRE4T WESTERN TROIBLE.

The XalidiKil L iiion .i| J<ail\\.i\ nnii .ind lis ivsponsiLilo

•officials liavc been findijig out receritlv that wliat is sauce
for the goose is sauce for the gamier. Peoi)le who are

always preaching insubordination and disloyalty to

employers, are apt to ftnd that the same principle, or

rather lack of principle, may be extended to the relations

between themselves and their own following. The
position in South Wales is really somewhat Ciilbertian,

but we think its most notable aspect is that it makes it

difficult for the railway companies to treat the claim
for " recognition " seriously. It is only fair to acknow-
ledge that the more recent attitude of the National Union
of Railwaymen. as reflected by the action of the li.xecutive

Committee, anil leaders like Mr. J. H. Thomas, ^I.P.,

and Mr. J. E. Williams, has been remarkably correct,

an indication, we may take it, that the origin of the
dispute is one concerning which public opinion is neces-

sarily antagonistic to the claim of the strikers. The Great
Western Company are to be congratulated upon the
new departure in issuing at the outset a complete official

statement of the situation, because in most of these dis-

putes between railway companies and a section of their

men we usually hear but one side, and the truth Ls difficult

to arrive at. The ofiicial statement indicates that the

origin of the trouble is to be found in the refusal by Driver

James on September 27 to complete a term of duty, and
although he was subsequently reinstated on an under-
taking given by him to carr\' out the regulations, and
after expressing regret for ceasing work, he again struck on
November 7, on the ground that he declined to work certain

traffic for Dublin, or what is commonly called " tainted
"

traffic. Whatever individual engine drivers or other
railwaymen may wish, the law of the land does not allow
railway companies to discriminate as to what class of

traffic shall or shall not be handled, and it is quite obvious
that in the publicj interest this power of discrimination

could not be assigned to anv common carriers. By
strongly . worded circulars, bv speeches, and by
other means, the railway labour leaders have
shown that such discrimination is impossible, and they
have emphatically condemned the " sympathetic " strike.

It rather looks as if some bold and reckless agitators had
stolen a march upon the responsible officials of the railway
unions directly concerned

;
probably as a result of what

is known as " Syndicalism," which fortunately is not the
policy of responsible trade union leaders in this country.
Mr. Larkin. who has adopted similar methods, has received
the cold shoulder from the trade unionists of this country,
but he has to some extent impressed ignorant and irrespon-

sible men with whom he may have come in contact, and
the character of the South Wales workers has always
shown that they provide the most inflammable material
for firebrands of this character. The course of affairs has
been inconvenient for the railway company, but disastrous

from the point of view of the National I'nion of Kailway-
men. However, the importance of the episode may
easily be exaggerated, and it has certainly brought to light

several important declarations by the responsible labour
leaders in the railway world. We refer more particularly
to the declaration that there is no chance of this trouble

being extended into a " national " strike, that the strikers

will receive no strike pay. and Mr. Thomas's latest state-

ment of an obvious truth that in their claim for " full

recognition of the Union, the position of the leaders would
be weakened if they could not claim to speak in the name
of those they represented." The latest developments show
that the men who have so precipitately taken the law into

their own hands are apparently repenting, because they
have appointed a deputation to wait upon the chief

officers at Swindon with a view to a settlement,

and as we go to press the negotiations there are still

proceeding.

MONEY AND STOCK
MARKETS.

Continuation Days.
Mines Dec. 8
General .... „ 9
Mines „ 24
General .... .. ^7
Mines Jan. 12
General .... ,, 13

Settlement Days.
IS, I'kinw, J v.si Aiiv

Ticket Days.
Mines Dec.
General . . „
Mines „
General . . ,,

Mines Jan.
General

Pay Day.

Dec. It

Dec. 30

Our uiual 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.

At Present.

Bank's Coin and Bullion ;^38,048,^04
Total Reserve ;(;26,284,387
Proportion of Reserve
' to Liabilities 55-14 pc.
Notes in Circulation .... ^28,7 89,800
Bank Rate* 5 p.c.

Open Market Discount 5 p.c.
Bankers' Clearing House /3J4,586,000^
Silver bars, per oz. (spot) "

270!.

Consols (account) .... 72^
French 3 per cent, (ace.) 84(. 50c.
Paris Cheque exchange.

.

23!. 32JC.
Ne-vv York 60 days ditto ?4-8i9
Rio de Janeiro exchange i^^'^d.

Valparaiso 90-day exch'e 9hi^-
Calcutta transfers .... is, i^nd.
Hong Kong transfers .. is. iijd.
Shanghai transfers ...., 2s. 7ja.

Last week.

£37.422,608
£27,436,243

54.38 p.c.

£28,416,365
5 pc.

5 pc.
{289,091,000

26Jd.

73i
86f. 50c.

25f. 3o}c.

$4-8:
i6Ad.
9iiid.

IS. 4^d.
IS. iijjd.

2S. 7jd.

Same Week
Last Year.

£36,414,802
£20,261,597

50.C18 p.c.

£28,^)03,205

5 pc.

4 1 pc-

75 S

89f. 50c.

25f. 2 3c.

$4.Sol
i6Ad.
lod.

IS. 4.i\,d.

23. Ojd.
2S. lojd^

• Bask Rate FircTDA-
Tioss 1909 TO 1913.

2J per cent. J«n. 14, 1909
2 „ „ Apr. 14, 1909
3 „ „ Oct. 7, 1909
4 ,, „ Oct. 14, 19U9
5 „ „ Oct. 21, 1909
4i „ „ Doc. 9, 1909
4 „ „ Jan. 5, 1910

3J per cent. Jnn. 19,
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lions in orckr to attrait the public into the markets are

not likely to be successful. The opinion entertained this

autumn in many influential, quarters and still held by
some who have great experience in market movements,
regards tlie situation as on the mend. According to this

view, a crisis was nearly precipitated by the prolonged

liostilitics in the Balkans, accompanierl as it was by
mobilisations in Austria and Russia ; but hostihties having

ceased, and all danger of European complications being

averted, the worst is over, and the demand for capital by
the exhausted provinces is to be frnanced bj- gold released

from lioards created at the onset of the trouble. This

view, however, does not sufiiciently allow for the exhaus-

tion oi capital resources in other parts of the world by
expenditure on anriaments, socialistic experiments and
ether forms of waste and extravagance. The indications

now are that the situation must become worse before

jiuprovcment supervenes. In any case, this is no time to

embark on speculations with borrowed money, (iilt-

edgcd stocks will rise bv-and-by, no doubt, but the cost of

(-arr\-ing them meanwhile mayjeasily absorb eventual gains.

Last Saturday a week's advance in Home Rails was crowned

])V a further improvement, but there was still no sign that

the ])ublic were becoming interested in the movement ;

and when on Monday it was found that Canada was raising

another loan, the last being but two months r>ld and not

yet paid up, it is probable that tliosc supporting the

advance saw reason for discouragement. The amount of

the loan was £3,000,000, which is believed to be less than
the Canadian Government require. Consols and other

gilt-edged stocks declined. Home Rails after a hrm open-

ing also fell. In their case the large advance in wages the

North I'^astern Company have thought fit to concede their

cmployc-es was also a depressing factor. French Rentes
fell I. I'he next day more Colonial issues were known to

be in preparation, Tasmania and Queensland were men-
tioned, and Consols fell to 72, making another low record,

while Home Rails were further dejiressed bv labour troubles

on the Lancashire and Yorkshire and Great \\'cstern lines.

On \\"ednesda\-, the news of the fall of the French ^Ministry

caused some pci f urliation, as it must liri\c the eflei t of

keeping the gif.it {tJ.ooh.ooo in suspension, and holding
up a host of iinnor oj)iTations in France. Sonn' support,
liowever. was gi\en to international stocks from Paris and
a general drcline was thus a\erted. The following da\-

nncerlaint\- jirewiiled, in sjiiti- of ajiparcnt i aim on the

FniK h P.onisr. < ,ilt-<d?^(d stoc ks ag.iin dedined. Home
Rails sulfcicd from sjiread of the strike in Wales, cxrept
Brighton deferred, whirh ro-

weak on cnrreiil tratfies, and tc

railways, on the other liand, r,ilhi

On i-'ridav a subdued Imie c\\.

Investnient stiJiks wele again i\(ai

lost the- ris,- ,,| ihr day befon'.

rails weie .lis,, l,,\\,r, Init Jloirie r

a slight impiii\-i inenl, (,i, ,it W,
and ."south Western weie | ],i^l

th(/sr- inox'emi Jits were <oniiteib

The laijoiu dilli, ulties i xjieii, n

;. .Argentine 1,1 iK were

expected ; fnileil States

'd.

ara, leiise.l llie maikets.

k. and .\nierie,iii iail\va\s

( aii,idia!i and ^fi'xii .ill

.lils, il an\thing. showed
sf.'Ill. Alldl.illd' deferred,

ler 1,11 the daw thou,L;li

il.iiie,-d b\- sundr\- hills,

d h\' the r,iil\\.i\ s I nniiiii!;

into Wales , au-i(| some
th.lt the iii.iiket slilfiiw

In .my 1 ase the main
prices are iiilhieii, , ,1 <

m

culties ralhe|- than llio-,

tmeasiness. but it i.ften happ|iis
itself \\heii strikes ale threatened,
issiws with whieh the romse (A

lein tniaiK iai and monetaiA dilli-

wilh hilioui.

The movements of the week are set forth below :—
Name of Stock. J
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AN AMERICAN HEAVY ELECTRIC RAILWAY.

A new clccliic iiUcr-urbaii railway, (ksiyiied for heavy
service, which was opened for traffic in September last

contains some specially interesting features. This lino

called the Oakland, Antioch and Kastern Railway, runs
from Oakland, San Francisco, in a north-eastern direction
for 93 miles to Sacramento. The traffic for which the line

is designed is not only heavy Ijut will be run at high speed,
so that the service is practically equal to that of standard
steam railways. The passenger trains perform the journey
in 3l hours, including the passage by ferry across San Francisco
Bay. There is a section of heavy gradients east of Oakland
13 miles in length, where the running time is only 25 miles
per hour, but on a 20-mile level stretch near Sacramento
the speed reaches 50 or 60 miles per hour.
The track is laid with 70-lb. titanium steel rails, and an

approved automatic block signal system is installed. In
Oakland there is a well-equipped freight and passenger
station. The rolling stock consists of steel day coaches and
parlour buffet observation cars, all fitted with multiple
unit control for operation in trains. A few trailer cars are
also provided. For the freight service electric locomotives
are employed, and they haul standard steam railway freight

cars. The overhead work consists of a familiar type of catenary
suspension. Direct current at 1,200 volts pressure is supplied
to the trolley wire from existing hydro-electric stations in

the vicinity. A few miles east of Oakland the route encounters
a spur of the Coast Range, the elevation of which at this

point is 1,361 feet. The railway pierces the ridge at a height
of about 842 feet through a tunnel 3,413 feet long. This is

said to be the longest tunnel yet constructed in the United
States for the use of an electric railway. In excavating the
tunnel the spoil was taken away by electric motors supplied
with current from an overhead wire. It was nearly all used
in connection with deep fills situated at either end of the
tunnel. Because of the character of the rock it was necessary
to use timber shoring along nearly the entire length of the

tunnel. At the Oakland end slides occurred after wet
weather, and the bottom of the excavation tended to bulge
upwards. The expedient was adopted of lengtliening the
tunnel by the construction of a tubular shell extended
beyond the siirface of the mountains to a point where little

or no danger existed from slides or bulging action. Em-
bedded in the concrete is a heavy framework of steel I-beams
so arranged and proportioned as to pro\ide suitable resistance

against^the pressures of the surrounding material. The
bottom of the tube consists of a heavy invert of reinforced

water per day arc now pumped by the railroad and deliveretl

to the water company, an<l the largest part of this water
comes from the tunnel.
One of the most interesting features is the imdergradc

crossing of the tracks of the Southern Pacific and the Atchison,
Topeka and Santc Fi- Railways near a point where the route
passes north across an arm of Suisun Bay. There is a great
deal of low flat land in the neighbourhood which is largely
cut up into islands. The tracks of both the Sante l-'e and
the Southern I'acilic Railways are somewhat elevated above
the level of the water. In order to permit the electric line

West Portal of Shepherd's Pass Tunnel.

to pass the steam roads it was T^necessary that the former

should rise above or fall below .the" level ofj^the latter. It

was decided to pass beneath. The electric line was carried

down on a i per cent, gradient, followed by a 1.76 per cent,

descent. Tiien for a short distance the roadlx^d was made
level. This stretch carries the line beneath the two railroads,

which at this point are clo.se together and parallel. Then by
a 2 per cent, gradient, the track is carried up to a level a

little above that of the water. All the lower portion of

the trench lies below tlie line of saturation, so that it was

Electric Locomotive for Goods Service Oakland. Antioch and Eastern Railway Caltornia.

concrete. It will bt- bccn from one of the illustrations that necessary to construct it of concrete in such a way as to

the upright 24-inch I-beams are not \ertical, but lean out
j
exclude the water from sides and bottom. The length of

at their upper ends. The uprights are connected at the top the concrete trench is 1,500 feet. The .side walls are 12 inches

by 12-inch I-beams, bracing the structure together. thick at thi- approaches, but where the trench sinks beneath

^ Under the right-of-way agreement the railroad is obliged the watcrjlevel the thickness increases to 15 inches. The

to deliver to a water company all the water which flows walls are reinforced with
J
-inch steel bars arranged vertically,

from the railroad workings. As a result 100,000 gallons of The vertical rods arc supported by longitudinal rods arranged



55° THK All,WAV TIMKS. [DECKMBliK 6, 1913-

at the t '!> .ii ilic liotliim and at an mtonnediatc point. The

invert is also reinforced by steel rods.

iMom the undergrade crossing the ronte passes north

.i.ioss the arm of Sviisun Bay to Chipps Island. Ultimately

a steel bridge with draw-span is- to be placed here. This

undertaking is, liowever, ot so considerable a character

that a car ferry has been arranged for temporary use.

The first 12 miles of this railway were constructed by

men in the employment of the railway co.npany. After-

wards the tunnel and heavy construction work were placed

m charge of the J. G. \\'hitc Engineering Corporation, of

.\ew ^"ork, f'ir 1, nmpletinn.

UNHAPPY PREDICAMENT OF RUSSIAN RAILWAY COMPANIES.

Ad I hough the greater part of the railwa\s 111 Russia are owned
and wurked bv tlie State, there are many pnx'ately owned
linc^. These Russian railway companies have been com-

])lainiiig hitterlv of the narrow market to which they are

rcNtrutril bv the formation of syndicates or trusts. Those

that ha\r been formed openly in Russia deal in metals, in

locomotu-e engines, in rolling stock, in drawn wire, in coal

and coke, m cement, and in mineral oil. These pretty well

cover the whole field of railway retpurements. The com-

l^anies are not allowed to deal with others, either in Kussia

or in other countries, and it naturally follows that this absence

of competition tells detrimentally on the c]uality of the pro-

ducts. Moreover, there exists no incentive to improvement
of anv kind. The companies, having no choice in the matter,

are eiitirely at the mercy of the rings, and ha\-e to accept

whatever they choose to supply. They are practically de-

barred from any improvement in such important materials

as rails, tvres. iVc, on which depend the safety of their pa^sen-

;-ers and the durabihtv of their permanent way and rolling

stock. The rings do not recognise any time limits to then-

contracts, and It is impossible to insist on the insertion of

such stipulations, as they refuse to .illow any punitne clauses

to be inserted.

Prices are continually being raised, indeed m some cases

they are higher than those of foreign goods even after these

liave paid the high custom dues. It has also happened that

(iTt.-iin t rms, after joining a rnig, have ceased to manufacture
.irtu Irs which thev found no tiifficulty in producing before

thc-y entered the magic circle. It is the fear of such rings or

comhinations that has led to the establislini.-nt of liuge loco-

motive and carriage shojis, and even tc) (Ik rolling of rails

and other bars m railway companies' own sIiojj.s ; this fear

was also alleged as a reason for establishing works depart-

ments and (lovernment stores departments. It is e\-ident,

however, that rings could not be formed except witli the

Ioncurrence of those having the ])lacing of orders ; for there

IS always sufliiicnt competition m all trades if it be allowed

due s: ,;,)(.

Somew'lKil simil.u •xpriu-iues nie in.t unkiinwii 111 the

IniU-d I- in;,dom. W i- ,ir.- iiol tronblrd t" ,mv i-xleni

uilh nr,i,> i>r c (.mbiil.itioii ; siill. the juotri 1 11 ;n ol joreign

l.diour, wliu h lollows on the stru I obser\-,-iui < ol luii.m rules,

is a b.ii l'> s.ine ( um(irl it 11.11
,

\\u\ .-1 lestiKliou iil oriU-is lo

I'liiou" Louses i-m i>iii,i,i,.-s liii- liii-ni.itiiiii ol viiu,s .nid

1 c ml mall. 11-, m.i hhK- .miku., lli- nun but auion.L;

then- niaslers. Works ,iiid s|i>i-es 1 le|),ii I nieiits ]i,i\-e

been leinul lu be e\ 1 1 ,1 \ ,iga ul ,\nd iiu-.i I i-l.u lur\-

,

.illd -MS, leiciis h.iM- liieii r.iised Ih.il i,iilw.i\- uorli-

shu;.'s ulii'( h dn 1H1I 1 estml llu-ii \\ork lo reiu-w.ils of parts .uu I

;.ener.d re-,Mii-s nil,:. hi uilh .id\-anl.ue ( e.ise loionipete with

the host ot ii.iti\-;- 111, inib.u liners wliu ,ire now obliged t"

restrict tlu-ir (uitpul .iIiumsI entirely lo the demands ol 0111

o\ersea j Jominioiis, m ihi 1,11 e ol lienc 1 innpetition with
those ol loreign counlnes. I he l;u-sl,m r.ulw.iv ciiinii.iiiies

smarlm-< son ly under then subjection to these close ri igs, of

uliuh other ex.imples liesi les those gi\ en abo\-.- 1111 :ht b-iittd,

ha\e formul.ited tlie lolli-.wiu- re<|uests in ,1 I'etitum to l.eiier.il

I'etro', the iiresideiil ..1 the ( ominillee ,,1 |-,n'piii-\- on Hie

Kussiaii railwa\'s: rh.il the Sluivs Coniniitlee sliouKl oiil\

let tor the State raihvavs , tli,it ct.ni,,ore-worked lines should

be at liberty to (U'der nuteiial anywhere thev choose, e\-en m
exce])tional cases from abio.id. They ask furJier to be

.lUowed to constnu t their rolling slock m tluiv own shops,

10 ac'iuire and work coal iinncs, briquet c (at tones, and oil

l:elds. Thise latter requests may be reasonable under I he local

(luulitions, lull woiil.l 110I be so 111 CI irilres |liat h.i\-e lieeii

iii,,i\- de\elo_)ed th.in .1 ,1,1 <-.i I lu .1 1 1011 'ol the Uussi.iii l-:in|m-e.

ORGANISATION FOR PREVENTING AND HANDLING TRAIN WRECKS.

The Pennsylvania Railroad Company has, during the past

year, devoted particular attention to perfecting its organisa-

tion for safety. Special and intimate study is now being

given to every element of working which might lead even

indirectly to an accident.

We are indebted to the management, which follows up very

losely all questions of safety, for the following brief indication

ol their methods. On each division there is a regular written

programme for handling wrecks. A designated officer of each

department goes to the scene of each accident and a joint

in\-estigation is made to determine the cause. The results

of the investigation are embodied in detailed reports. These
reports pass through the hands of the superintendent, the

general superintendent and the general manager. The
.superintendent takes such action to prevent repetition as may
be deemed necessary. The general superintendent checks

the work of the superintendent, and finally the general

manager, through his accident bureau, makes such deductions

and draws such conclusions as mav be warranted by the facts

showm in the reports. This is followed bv recommendations
which mav involve the improvement of machinery, change
in methods of operation, or the efficiencv ami discipline of

employees.
.-^.11 reports, both of personal injuries and tram accidents,

are tabulated and summarised. These summaries, issued

quarterly and yearly, provide the officers with data suggestive

of remedial measures. The summaries are also distributed

among the men.
The motive power department is pro\ided with full and

complete information as to the number and cost of accidents

resulting from motive power defects. Constant and elaborate

study is made by this department of the condition of material

and the practicability of designs. Changes in unsatisfactory

equipment are being continually made. What is said of the

inoti\'e power department applies also to the maintenance of

way department.
The operating department is furnished with figures showing

the number and cost of accidents resulting from negligence

.uid inefficiency on the part of operating employees, and such

measures are taken as may be suggested by the statistics.

In addition, the general manager has a Discipline Committee,
composed of three experienced train masters, who have devoted
their time since tqii to the examination of discipline records

of employees in all departments. This committee makes
recommendations regarding the condition of records and the

manner in which the records are kept. Thev call attention

to the cases of men whose records indicate that they are below
a reasonable standard of efficiency, special attention being

paid to violations of safety regulations. It is the purpose of

the management to place itself in a position to be able to

determine, from the written records of the men, whether thev

are rendering safe and efficient service.

The Train Rules Committee is constantly passing upon
]u-oi)osed rules and regulations and changes in tlie present rules

,i'i 1 legulations. The,\~!i,spatching Committee is composed of five

|ira< tical subordinate officers, who have been examining into

inetliods of operation on all divisions of the railroad for more
than lour ve.irs. f'his committee at frequent intervals visits

the di\ision he.idquarters and goes over with the superin-

lendeni, division o-perator. train master and dispatchers all

<piesti(uis rel.itmg to the interpretation and application of

Miles ,111,1 ief,ulations pertaining to the movement of trains.

\n\- lases ot misinterpretation or failure to apply the rules

in the jiiesi rilicd manner are promptly corrected, and sucli

other leeiunmend.itioiis are made as may be suggested by the

iiUei\iews with the divisional officials. The work of the
eoainiittee is intended to bring about uniformity as well as

s.ifetv in the introduction of new rules and the ajiplication

,111 I mleriiret.ilion of the old rules.

(Ml e.ich dnision there are one or more safety committees
who ins-pi-i I thi- lo.id, \,irds ,uid shops to see that the equip-
iiii-ni is 111 s.ife loiuhlion. and that machines are properly

LMi.u del. there are one or more efficiency inspectors on each
di\i-ion, who make tests on the observance of the rules and-

regulations of the company. An average of approximately
.-/)0,f'00 observations and tests are made monthly.

Brielly stated, the management is making a concerted effort

to develop the operation of the road lo the highest possible

standard of efficiency and s,Tfel\-, and to ihis end all depart-

ments a-'e ( o-operatmg.
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NEW4-4 SUPiRHEATER LOCOMOTIVE FOR THE GREAT CENTRAL. LANCASHIRE AND YORKSHIRE RAILWAY SCHOOL OF SlCNALLhC.

Mr. J. G. Robinson, cluef mechanical engineer to the
Great Central Railway, has constructed a new .^--4—

o

superheater locomotive. It is a development of the rebuilt
superheater 4—4—0 engines and is intended (or the express
services. It is named after the cliairman of the company,
Sir Alexander Pleiuler. on. An illustration of the engine aiid
tender anil a diagram of their dimensions are appended :

—

The prizes and certificates which are given each year in
connection with the Lancashire and Vorkshirc Company's
Scliool of Signalling wer>.' presented on December ^ to the
successful stnd.-nts for tli<' session kjijh, at y\\l Albert
Hall, Manchester, by Mr. Arthur Watson. Suiierinlendent of
the Line. The school was started in a small way in i<(i".
wh?ii Oo students were enrolled, but since th;i1 tinii- vti-adv

I yliiidcrs

riston valves
Connecting rods
Wheels—IJogie

Coupled
Tender

Boiler—I^ength of barrel . ,

Diameter of barrel

Firebo.\—Length (outride)

Tubes, steel (outside)

Tubes, steel (outside)

Whcclba.se—Rigid .

.

Total ..

Superheater—" Robinson " Type.

20 in. !)y i > in.

10 in. dia.

7 ft. nt in. Ions

3 ft. 6 in. dia.

6 ft. 9 in. dia.

4 ft. 4 in. dia.

12 ft. 3 in.

5 ft. 3 in.

8- ft. 6 in.

175-1J in. dia.

24-5I in. dia.

10 ft.

2S ft. 3 in.

4 - Superheater Locomotive.

progress has been male year by year, ami fcjr tlu- >rs-.i(in

1913-14 over 1,000 students are attending the various classes,

which cover every phase of block working. The school
contains one of the finest model railways in the country, on
which every known device for the safe working of railways
is exhibited.

Mr. Watson expressed his pleasure at the appreciation shown
by all grades of the staff of the facilities which the school
provides for the extension of their knowledge of railwav
working. He stated that an acquaintance with the exact
letter of the rules was no doubt very good so far as it went,
but he thought it better still for every man to have a know-
ledge of the principles wliich underlay the rules. By attending

^ fc-f>.r'^^"^^^v^-fo>^ ^^^^gk-^'a.^ ^^'^g pt?i«r"
'

i ^jtBifl: •^•<B>^ * 'T;r^»^s. il ^ X

axe w.TcL'afAvOaa^-^ft-a!^ -4-4-

<3 e s a -^ i __i M

Dimensions of Engine and Tender

! teating surface—Fir'"box

Tubes
Superheater

Total
Grate area

Weight in working order

—

On bogie wheels . .

On coupled wheel'
Total of engine . .

Tender
Total of engine and tender

Maximum tractive force

Tank capacity
Coal capacity
Boiler pressure

t.i7 S'V ft.

1.J02 sq. ft.

304 -St]. It.
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ihc amuutil to be inadt gocU in cash by the Aij^ciuint Kailwav

Company will correspondingly diminish.

"The a'ljreenient as to guaranteed traffic is that: for the

three and a half years from January 1, 1913, 10 June 30, 1916,

the Argentine Railway eoippany is to give us such ananiQunt
of traffic to and from the railways under its control or manage-,
ment (in addition to the traffic which we received from sueh"

railways in the >ear ending June 30, irjii). as will amount in

iirt \aiuc ti) .1 iiiiniiiuini f>t ^.ijj.ixk) per annum; lor the next

lour year> the mininuun is hxcd at /.la'-CJ" P*'"'
aiinum, and

it graduall\ rises 10 ;£.'>2o,oo<) pi-r annum as from July 1, iyi4-

riu- agroemeiu also provides that if iIk- net value of such

irafllc in any year shall Ix- less than the niiiiimuni prescribed

for that vi-ar the dtfiiiency shall be made good in cash, the

Argentine Railway Company being entitled, whenever the not

value of the guaranteed traflic shall in any year exceed the

minimum, to receive such excess or such part thereof as may
be necessary to make gooil iuiy sum paid in casli in respect of

the deficiency in any previous year. The .\rgentine Railway
Company will also share, to the exlt-nt of So ]X'r cent., in the

amount by which the net revenue of the compan. exceeds thi-

amount required for payment of the company's debenture

charges and interest on its income stocks, including the

scheduled interest payable on the ordinary income stock, which,

for the first two and a half years from January i, 1913, is

fixed at 2.j per cent, and rises every two years thereatter by

one-half per cent, until the rate reaches 5 per cent., as from
Julv I, 1923. The liabilitv of the Argentine Railway under its

guarantee is limited to the amounts I have named in respi-ct

of new traflic to be introduced by them, or the corresponding

cash.

Now, having explained this matter, I will return to the

project for dealing with the Entre Rios traflic. Interest upon
;he cost of the alterations and additions to our system, including

the laying of a third rail, which will h.ave to be incurred by
us for the acconnnodation of that traffic, will be allowed by

the Argentine Railway Company in arriving at the net value
of the guaranti'ed additional traffic, and the liability of that

company to make good in cash the difference between the

guaranteed net value of the additional traffic and the amount
actually subscribed by them will be eased to the extent of the

net value of this Entn- Rios traffic. Our future plans
include the construction of several hranch lines, one of

which is of the greatest importance from th<" point of view of

the economical transpjrt of through traffic, and all of which
would feed our system with traffic which does not exist to-day.

I-'inancial circumstances, as they are at .present, have caused
us to postpone all outl.iy on capital account which is not of

imperative necessity, and to limit our expenditure to the com-
pletion of works in hand and to the provision of the rolling

stock mentioned in the report. The management are insistent

in their demands as to rolling stock, and a.ssure us that a

large amount of traflic is being lost owing to the great shortage
of this necessary equipment. It would be false economy tu

star\e the line in this respect, ,-md would involve us in ditfi-

culties and discredit with the public, but we consider the quan'i-
lies detailed in the report should go far to satisfv present rcquiri>-

ments, and you ma\ rely upon our determin.ition to keep
expenditure as low as is consistent with vour inltrests .ind the
duties which we, as .1 company, owe to the .\rgentine. I may
pause here for a moment to express my personal opinion that
money laid out on rolling stock is never monev badlv spent,
provided you have a growing country and a growing trade,

since work can be found for all locomotives and vehicles, and
the rapid distribution of tr.allic is essential to n-.:idern ci.mmer.i-,
especially considering the enormous distances which have ii'

be traversed in the .Argentine. Our main line from Buenos
.\yres to Tucuman is to-day longer than from London to Wick,
or London to Berlin, so that the problems which arise require
tlifTerenl treatment from those at home. This comparison will
enable you to s<e how l.ircre a territory remains to be provided
with r.iilways connecting it with .-ill the ports of export, and
especiallv with Buenos .\yrcs. which is virtuallv the most
imporl.int commercial capital in South .\merica. Monev will
.also have to be expended upon stone ballast, which is badh
required in places, and particularh on thi- Extension section,
where th<" track is of a n.iture which suffers seriouslv in b.ul

weather. We are, 1 believe, unanimously of opinion that what
our system mainly needs for the present is careful attention
to operation, and though in a new country it is impossible
to s;iy what future developments may necessitate, we desire
at the present time to pur.sue a quiet policy of improved
operation so that the money you have spent in the past may
obtain its f.iir reward. It is iVardlv necessarv to add that vour

. directors are keeping themselves in constant touch with'tlie
develonments in .\ri,'cntina, and f.ir this purpose the reports of
Mr. .Stuart, your late general manager and now the agent
representing your company in Buenos .\vres. are of the utmost

\alue. Tlierc is, u( \;ourte, nciiich thing a> standing still in

6Uccessful business, and we hope that, given coniinilcd

prosperity in the .ygentine, we' may look forward to a gradual

and steady ihipioveniejit in our circumstances provided we supply

the necessar,' requirements 19 this end. It will be our endeavour
to make the railw-ay as good a machine lor its purpos-e as \ye

can', and to build up the neccssdry rcttrvfs which ar<- really, in

thf case of a railway, a form ol worUiiVg'capital, and 1 feel

that in sn doinK we shall h.ivi' tTie approval' ol al)

proprietors.
. ;

I must tdl you that up to date our .idx ices are ol a very

hopeful nature in regard to the crop>i, and if conditions remain
favourable for a few weeks more, .ind (lie mai/.e crop, which

is harvested later than the other cere;d^s, is also :i success, -we

have a very prosperous year ahead. .Smre June 30, 1913, our

receipts have been record ones. Foi^ the twenty-two weeks to

November 2t) the gross receipts amount to ;^.9X4.io5. as com-
pared with ^."^37.790 <>:irned by thi- three railways during the

corresponding "weeks of last year, whilst the estimated net

profit for the first four monllis of the current financial year,

that is from July i to October 31, h.is shown .1 remarkable
increase—evidence that what your directors felt convinct<l

would follow the arrangements approved last year is being

experienced in greater degree than during the first h.ilf-vear

of the new organisalitjn. Although I have .ibslained from

an analysis of the del.iils of the .iccoimls, I hive endeavoured

to make reference to all m.itters of importance, but if anv of

those present desire to put questions wi- will endeavour to fully

reply. I now beg to move, " That the report of the directors

and the statement of accounts now presented be and the same
are hereby nx^eived and adopted."

Mr. (i. W. Hooiiion (m.inaging diriclorl : I beg to second

the resolution.

.Mr. W. H. Ski;i.i. said he quite understood th.il the busint

»

w.-is in a state of transition, and for that roason he could quiti-

understand that the company had not got into its sride yet ; but

there was one statement made in that building about three

weeks ;igo which was rather of a disquieting nature—n.iniely,

that a little quarrel had broki-n out l>etween the comp.'mies over

some tralTic. Of course, th<- directors must defi'nd their own
position, but as some who were present were shareholders in

both the companies, it w.as r.ither ;i poor ihing, h • thought, for

them to light each other.

Mr. H.' \\'. Mar.sii.m.i, s.iid the chairman had riferred to the

surplus, which specified that this would be deducted from pre-

vious sums, and the payment to tin' .\rgenline Company would
Ixcome less and less in proportion. \\ as that so?

Mr. Oc.it,\iF. said the chairman had told them that the net

receipts for the first four months of the current year showed a

considerable increase over the corresponding period of last year;

would it Ix" wise for him to ask wh.it the actual figures weri-

for those four months?
The CllAlK.MAN, ill reply to questions, said, firstly, in regard

l(. .Mr. Skeel, who asked a question about rate cutting, that he
thought th.it he had better reply to him by saying th.il the

only thing.done by the Cordoba Centr.il Uailw.iy Company was
to quote the rate per wagon load instead of a rate per ton .is

|)ieviousl\ . But the new rale was not lower th.in the former
one, as a matter of f.act, the r.ite per wagcin was established

on the estim.itetl maximum c.ip.icity of the w.igons .it the

former tonnage rate, the result being th.il the sliippers loaded

the w.igons better, and, in consiquence, fewer wagons were
required for carrying the traffic. The quotation as to r.ites

per w.'igon load was strictly in .Kiord w ilh the national rev;u-

iations of the Argentine railw.ivs, ;in<l it was already in force f< r

other classi's of goods on .ill the railw.iys of the country. He
need hardly say th.it every member of the board w.i- quite

as anxious as was Mr. Skei-1 tn .ivoid r.ile cutlini;. The next
i|ueSlion, by Mr. M.irsball. w.is in regaril to the .Vrgi ntim Rail-

way agreement, .iiul he did imt wonder at penpl, nni undi-r-

.-landing that, .ind be ibnugllt he had better read the ex.icl

clause. He then re.id the terms nf the cl.ui--e as follows :
—

" If

in any ye.ir the net value of the tr.iftlc to be delivered to or
from the railways of the Conl-Sa Company by the Ai^gentinr
Companv as aforesaid sh.ill be less than the amounis prescribed
for such ye.ir b\ cl.uise 14 hererf, the Ari:enline Conpnny shall,

within twenty -eiLjht days after such deficiency sh.ill have been
ascertained nud certified by the auditors, pay to the Cordoba
Company in cash such a sum as shall be necissary to n;ake
gocd such deficiency : provided that if in any subsequent year
or years the net value o' the traffic so delivered by the
.\rgcniine Conip;in\ to the railways of the Cordoba Company
shall exceed the minima pn-scribeil by clause 14 hereof the
.\r;;entine Companv shall be entitle.! to such excess of- sticfi

part thereof as sh.ill lie neccss,iry in nr Inwards recoupment to

the .\rgentine Coiiipany of any moneys f>aid by it to make
good any deficiency in any preceding year or years."
In regard to the increase of net receipts in the twentv-two
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\vnl<s tci N<_v(.mU(-r 2<j. the gn)!?> lectipts shuwt.d ^<j>y-\,io^.

coiiiparfd ^vith ;6>'J7.79<J earned by the three railways in the

corresponding weeks of Inst year; this showed an increase

of ;£^i46,3i5, and they anticipated that this a? least would
be all net 'revenue-. He did not wish to go further than

that at present. That showed, however, that the estimaf;

which they had made of the net profit for the veat ita-,

wuuld be cjuite realised, and, in fact, e.sceedeJ- Th.it wa-- mi'bl

• iifoiivasini;. indicatini,'. •i': itdid.lh;il the cal(lllaticlll^ i.n wliiili

the --chenie w.is bMSetl wvv siamd, and gave e\ir\ eNpi (.lali.ui

that the rales of intere-t scheduled on the inronu -.lock umiM
be forlhcomintj, and they woidd bi' disappoinird it tiny were
not exceeded. Beyond that he would not yo, ,i« it would par-

lake of the nature of proplucy.

The resolution w;is then put and carriid Liii,niiniousl\ .

Mr. Puii.ip NoRM.xN proposed the re-eliclion ol the thairnian

.IS a director.

.Mr. RicllARi') Poi'Kiss seconded ihr resolution, wliieh was
carried unanimously.
The t'llAlRM-W said b<- thanked the ^hanhuldcr^ very nuK h

lor hi-- re-<'lection.

Mr. W. H. Skkkl moved the re-;ippointnient of Messrs.
Turquand, Votings and ("o. as .aiiditurs of the comj)any, at ,i

renumeration of ^.2<ni.

Mr. \l\Rsli\M, seconded, ;tnd the nujtion w.is agreed to.

Mr. M.\K( rs \'\N- R \.\LrE said before they part< d he would
like 1.1 rtcord .i voii of th.anks to the chairn'ian and thi' board.
Ife thouglit the eoiup.anv's position was good in everv uav.
and, in fact, betti-r than ever before, and he I(Miked on th<-

future as being encouraging. He thought th.at the (iir<lol)a

Central and the .\rgentinr Railway Companies had diin<' very
gooil business, because tin- de\eln|)inent referred lo was onl\

in its very f)ei:^inning; l>ui lb way in which it h;id been t.ilked

about W.IS simpK alisurd.

The vote (,l tb.anks was dul\ s, conded, .and orricl unani-
mously.
J'he Cii.MKMAN brielly respiMuli'd, liul took ueeasidn lo

ri mark that he thought th ' vote .,f ihanks ought tci h.ive

included .Mr. Hoghton, wlio b.ad lirlped to desflop ihe under-
l.iking into a leading truid< line.

'I'he prfK-eedings then terminated.

PENINSULAR AND ORIENTAL STEAM NAVICATION COMPANY.
In tlieir sevent\-third annual report the directors state that

alter providing for the normal de^prtcialion, amounting to

;£;'459,i)i>>, and the insurance charges, which ire ve^ry slight,

and alter further slrengtliening the reserve as e.xplained in a

subsequent paragraph, the balance amounts to ;£-359,234, in-

cluding ;£;6S.-34 carried forward to the next account. The
distribution for the year in di\idend and bonus will be at the

rate of 5 pei cent, on the preferred stock, .and 10 per cent, on
the deferred stock, witli a b'lnus of 5 i)er cent, on the latter.

KUEET.

In the last annual repiTt it was stated tli.it the comp.iny had
under conslruclion 1)5, (-00 Ions 01' shipping. Since that date
two additional stcuners of ihe K class (9,500 tons intermediate
vessels for the Indian trade} have been contracted for with
Messrs. C.aminell I.aird .and Co., and .apiuar in the list in the
names of Karmala and Ralyan. Ol the above-mentioned
lonn.age, three o| the B class, which are ships constructed for

the Cape lin«- to .\us|iMli,i, vi/._ the Ballarat, Beltana and the
Beiiall.i are now a! work, leaving Ihe Berrinia and Borda
still to be comp|ei,<|. ()| ihe K steamers the first named, the

Khiva, will l.e dili\eieil n<M month, and there will he five other
ships of llv same < lass lo follow in rotation. The Kaisar-i-
Hind, X special sle.unir for the Bombay Mm. will be re id\ to

s;iil in tile autumn of next \e,ir. The Cevhii, Narrung. ,ind

Wakool h.ivi been sold durini; ihe \ear .il prices which show
a satisfaclor> surplus on their l>ook value. During the year
the mail, transport and geinial s, rvic s h.i\e been carried on
with 111" usu.il ]iuiH-iu.dil\, in-i h.ippih wiiliout an\ serious
;<ccid<-nl.

Slsri-M (). .\( I <Jl, N IS.

.\ change has been made in reiidrring the .iccounls of thi

present year. For the first linie iliv gri>ss revenue of the com-
pany is shown. Il amounts 10 /..4,<)93,')-l.S and the mail money.
;£.:305,ooo, being .added, the total is ^'5, 29^,948. l'"rom th"is

there is deducted Ihe exlern.il charge's, never shown hitheilo.
amounting to the l.-rge ligun' of £i,jH),S-(y, which shows the
immense fi< Id which ibes, :,utla\s extend to before the nei

revenue is secured.

.Sfsi'F.sst: .\n<n M -Con iiNc.EM l-'t np
The change of name from suspeiis,. account to coiUint; -nl

fund requires explau.ition. llitherlo tile proprietors h.a\e

always sanctioned the polii _\ of providing extra; depreciation

in any year Li> which there has been a margin to spaie,

after providing the customary' dividend. In the present
year thij has not been done, but'the ordinary ,^5 per cent, depre-
ciation has been charged in the general account, while an
appropriation ot ^2ro,ooo ha; been carried to the ercJit of the
iiijw so^r.illed contiii;,'';nt fund, whii'i will operate gener,all\ in

future for dividend aoiusliuiail purjioses and exceptional depje-

<ialion. lb. ie-tr\e lun.l of ^.l,.'30.000 will be inci e.ised In

.ippro]>iialijig Ihe premium gaini.'.l in the .alloiment ol llie iii-w

sleek, \i/.. ^-1-3. 7-3- Ibis is not prolii in a irue sense, hut

an .i--re-alion ol c ipilal.

.Mail Co.mkac r.

In oidin.u_\ eiieunislances the present mail contrail, which
commenced in Fifiruary, 190S, would ha\ e te.-minati-d at the

end of J.inuary, 1915, but by an arrangement made with the

Postm.ister-General at the beginning of this year the contr.act

was extended for twelve months, and d(X's not com<- to an
end until Januar), 191I1. It may fairly be presumed that the

I'osi Office considered the ])re.ent cortr.act an advantageous one
in view of the .great increase in the cost of navitj.ation .and the

imniiiise deM'lopmenl <il postal work cu 1 ii d ou, i>\ the com-
pan\ . I |i III the end of |anu.ar., i.'^tjS, the spt'e.U m quin-il In

coiu'r.ul were as bill, w :-'

UnnJisi 10

B:inili.i\ 12.5 knots. \, w contrie; Fibru.uy, 100^, lO.i

.Sh.(ni.;h,ii I I. J do. do.
'

1^.5

AdeLnde IJ.I ,lo do. 13.1

In order 1,, impnne the ni.iil services to Inoia, Cbina aad
Au-lr.dl.i. 111. tomp.in> li.oe luiilt in tia lasl t.n \ . ; rs l.aira- -n

n.'W mail ste.aniers at a cist ol _£.^,ooo..:oo. ISu! th.' suh.idv

ncicil In lb- conipaiu for ill.' pirictl ol e.mlracl eii.l, d in

l.nuiarv. '.S.|.S, was .£,330, wlnrea- th.' pn-siiu suli..iil\.

whivh . .inini.nced in l-.hru.a ,, i.io.'s, i, .iiiK ^.3.13,000. In

ten \e,irs till' sije.'d of ihi- m ul s.'i-vic .. b is lie.-ii progressi\el\

increased, roughly speaking, alwau 31 pi-r c nl., and Hi.' liii.k

of iii.ails and parcels now carried is almost inc.i.i id.ible, while

lb.' subsidv has been lowered b_\ ^-43,000 per annum. It is a

fact peitinent to the compan\ 's work generally, but niainl) to

the m.dl service, that the coal bill in 189.S amount,d to

^.'h_(h,,S,So, while in till' piesent M.ar il .amounts to _£,'i|jo,oii3.

SlM.\iAKV.

In |ioiiiiing to till- a. counts of the pres.iu car, it m.i) l>.'

mentioned that the company's net e n nin.L;s r. l.-rred to in this

report e.xci-eded thos. ol last car hx i. 337.340. Ibere w er.

fewer transports eni|doyed, and owing to the sale of the

A'ectis, fewer pleasure cruises, although the voyages actually

undertaken in this way did very well, and in these cases there

was, therefore, a falling-off from the receipts of ihe previous

year. But there were also a .greater numl.>er of non-rrrail

sailings, so that the improvemmt in freight rates was not all

round so considerable as might be supposed. There was a

brisk demand throughout the year in outward freights; and,

unfortunately, not by any means the same homeward demand
as in the previous year. The .\ustralian trade was especially

disappointing in this respect, chiefly ow ing to a decrease in the

amount of refrigerated cargo. The p.issenger business on lb'-

India .and China lines has sliglilK iinr. asid during the cir,
and, contrary to previous ex[)i rienc, in first rather than in

second class passengers. The Austialian m.ail line has noi

shown th<' expansion anticipated, but, on ih.' other hand, tin-

Capi-.\ustralian line has aone well.

Turning to the .-xpenditure side of the .iccount, thi- fairest

way to look al the difference between the Last two years is to

leave out the insurance charges and the extr.a depreciation of

last year, and from that point of view it is found that the

excess chru'ges in the present year are almpst equal to the

.additional earnings for tlie year. This is .ac.;oiinud for by th.-

.additional voyag.s lo a cirtain extent, but the f.act remains
that in eveiy department—coal wages, victualling and repairs

ihi- expen.liiure has risen to 1 serious point, and tin dinclors
fill th.it it is likily lo rem .ill at this high kwel. The present
,.e..iiiiii III n. lit s throui,di the absence of insurance losses. Tak-
ing ibis ^i.iti ol ..Hails iiiio coiisider.ation, and looking lo th.-

future, it SI ,ms n.it iniproli..fili th.it the company may have to

face a di .'line in fi.ights .111. 1 1. sser profits next year. Il is

true that the difference between good and bad limes does not
m,ike to the same extent either for [irofit or loss in the case
of mail steamers and liners as in that of purely cargo vessels.

S.'ldom h;is the rise or fall in freights in this company amounted
to more than ;^r('x),o(Xi or .£.'70,000 in the course of a single
\iar, but il has been known ia more than one \e,ir to hill

ni-.irh ;£ri3o,()oo, a coUiss.al deficit for a m lil companv . The
.linciors an not In .in\ mi.in- laking .1 gLionn view of the
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fiiiure, but tlioy feci deco c-^use for anxicn- in ihc rise ut

cxpendilure, which is, U> a fir.at extent, Ijcvonil thoir control,

and Ihcy have aUo Ixfori; llwui the problem of a new niail

conlraci, which is alw:iys a critical episode in the coni|)any's

Jlistory. Looking; to these farls, and that there is already a

feeling of depiession in the freij:;lu market, the directors con-
sider lliat in order to si cure as far as possible the present

satisfactory level of divid<'nd the ste|)S they have taken in

promolin)^ a conlin!,'eiu fund are entirely in ihe Ijest irneresls

of ihe |)roprictors.

DlVlOKNDS.
The directors reconmiend the followinj^ dividends— \ iz. : -On

the preferred stock at the rate of 2.J per cent., making, with
ihe inliTini payment in May, a total distribution for the year
of 5 per eenl. ; on Ihe deferred stock at the late of <>}, per cint.,

Mild adHMUis of 5 piT cent., makinjj, with the divid< nd in May
of 3i |XT c<.nt., .1 distribution of 15 per cent, on this stock for

the year. The dividends and bonus now recommended nil! Ik-

pax.-ible on .-.nil .-ift.r I). .-. iiil>. ;• i.S

PERUVIAN CORPORATION.
The report lor the l.nancial vcar ended June 30, 1913.

states that the accounts show a profit for the year of ^379.401
after deductinj; the usual charges and the debenture interest
at the reduced rate of

.( per cent., in accordance with the
resolution of the meeting of debenture-holders on March a.
1896. In the net income from the railways and navigation
there is a decrea.sc of ^3. 590 and from guano a decrease of

^27,672 as compared with the year ended June 30, 1912.
To the above-mentioned profit of /37;).40i has to be added
the sum of ^58,203 brought forward from last year, making
together a total of /437.60.}. Deducting the amounts now
del)itcd to net revenue, namely. £=,4,000 for amortisation of

corporation debentures on February i last. /ic,599 for de-
jireciation of securities. It.coo written of. in respect of coal
explorations, ^4,000 set aside towards the insurance fund of

the lake steamers, and /919 balance of income-tax. making
togetfier the sum of ^^76,518, there remains a balance of
/36i,o8o at the credit of net revenue account at June 30,
1 913. The directors propose to place /25,ooo to reserve,
and will submit to the general meeting on December 18 a

resolution for the jiayment of a dividend of £2 5s. per cent.
on t1ic preference stock ; and. in accordance with the require-
ments of the aliove-mentioned resolutions of March a. 1896,
the board will, as a condition precedent to the payment of
such dividend, set aside and appropriate in cash on a separate
account at the bankers of the corporation a sum sufficient to

pay the additional debenture interest of £2 per cent., making
the full interest of £(> per cent. Such additional interest, in

conformity with the" same resolutions, will be "distributed
and paid on the coupons next falling due after such apjiropria-
tion shall have been made "—that is to say, on the coupon
of .\pril 1 , 19' 4. .\fter placing to reserve the sum of /,'25.of,o,

as above-mentioned, setting aside the additional £2 i)er cent,
debenture interest (/i<-8,ooo), and deducting the dividend
projiosed to be paid on the preference stock, amounting this
year to £107,704. there will remain a balance of £60,382 to
be carried forward.

BENGAL-NACPUR RAILWAY.

The i-epori for the tjU.ulLr to .\lartli 31 lasi >iales iliat on
January i, 1914, the revised contract wiih the Secretary ..f

State till December 31, nt.so, will conii- into force. In order
10 introduce the m w system, accounts h.ivi' been prepiu'ed for
the t|uarter ended .M.irch 31, 11)13. This ch.uifie necessarily
interferes wifh the usu.d comp.irisoiis of six months' revenu!-
an<l working expi uses. During the ^uaner the followini;
debentures were renewed : .Vniouiil, ^7''<5.5<xi

; previous r.ile ot
interest, 3', perceiil.; n<\\ r.ite of interest, 3.^ per cent. The
.iiiiount ofrapit.il raised 10 Deceniber3i, 1912, was ;t"2<). ;i5,ti7.S.

During- the ijuarler this has been increased by adv.-uices under
the Secretary of .Slate's conlracis with the coinp;uiv relating to
the extensions aniouiiling t<» /.•7.>.>'*'3. making^ the lot.d c.ipilal

r.-iistxl to March 31. ^^20,388,741. In addition, llio Stcietary
of Slate has made oihei advances to the company 10 the extent
of Jb3'(*i^A-'^- T'"^ capital expenditure during the quarter was
mainly on additional rolling- stock, and improvements to the
main line and to the workshops of Khargpur. Comparing the
figures for the. quarter ending March 31 with thu.se for the
correspoiiding' quarter of I912, while the gross earnings have
increase<l by Rs. io,.S3,44o the increase in working exiv-nse*: w.ts

l\s.7, I.S, ;t)j, >o |h:i( ihe n.l earnings li:ive iiier< as< d l>\

Rs.3,65,057, or 7 jx>r Cent. The incr«.ai<- in working expanses
wascausc<l by higher expenditure under maintenance of xvayand
uorks, liicoiii<.live ex|)en>es and carri:ige and wa^on ex|)fn»jea.

The proportion ol working «-Kpi-ui>es lo gros-j no-ipts \\a> 47.<ii

|H'r cent., conipari d with 45.O2 pur ci-ni. in ibe corri.->pomlinj{

half of H(i2. Till- total number of pnssenj{<Ts carrietl it)cr<-aselJ

by 33o,3o.S, or about S per ceni., wliile iIk- .'unount received

increased by Ks. 4, 31,(162, or .lUiul 14 |K-r cent. Tlie increase

in number .appears in all cIjism-s, and is due to the goniral
il<velopmenr of Ir.-iffic. There was a decrease in earnings from
first ;ind second class, ,is Ihe eorres|>onding quarter inelu N<l

the Dilhi Durljar traffic. IXiring the \ear i(ji3 Ihere have been
paid out of surplus prolils an e.xira dividend of i per c<-nt. and
a bonus of 1 per cent, on ihe c.qjil.il sioik ffir the- y<-;ir I912,

:md, in .iddilion to these paynn-iils, ,1 supplemc-nt:iry dividend
of one-half per cent, for ibe qu.-irler ended M;irch 31. 1^13.
Thes,^ payments .-ihsorlx-d ,£"75,fXK) (less ineome-t.ixi, I'-aving

;£ri()2,i3S ril credit of surplus piolii .-itcounl. The quest if>n of .-i

distribution from surplus proiits for thi- \e.-ir ending M.irch 31,

1914, will be dealt with, ;is hitherto, .11 th<- ni-xt ordinary gen<-r.d

meeting. Tin- directors regr -t to announce the df-aths of two
of their colleagues. Lord l.:i\\rr-nce, who had Im-c n a directo,-

since the form;ition of the company in 1S.S7, died on .\ugust 22,

1913, and .Mr. J. .Maii.son, who li.-id been man;iging dirccliir

since NoveiT-ber, 1911, ;ind pr -viouslv w.is for six ve:ir> agent
of the com|>any in Indi.i, dird on .S(-pt(-mbcr 25, \i)\\. Th<-
board have decided to ask the stixrkholders for powers to in-

crease the share c;;pil;il ')y .m .imounl of ;^."1j(khi,ooo, bringing
the total ;iuthorist-d capital up to ^r4,iM)o,<KW). The bo;ird will

only issue this adaition.d c.ipil.il in consultation with the .Secre-

tary of Si.iti- if and when occ^ision shall arise. There is, how-
I \(r, no intention of making any imnu-diili- issue.

THE INTEROCEAMC RAILWAY OF MEXICO.
f he capital .,e,..uni ;,, jun. ;,,, i,,i;. -ii. .u . ,11 .-\p.-ndilure

"f j1-7-i-7'-'7-1. whilst the- reei-ipts b.ne been ^7. 1I15.37.S-- vi/:..

ordinary shares, x.- 1.700, (xxi ; 5 per cent, first preference stiK-k

£. i,4<K),o(K); 4 per cent, second preference stock, ;i;i,o<Ki,(MK);

7 per cent. M d,-benture stock ,£.4l>9,45(j
; 4.; per cent, second

debenture stock, -£,'1. 31 ki.ooo; 4 per cent. deSeniure stock,
;£.i,i5o,fXKi; amount received on account of subventions,
^.4(),(>23; and from s:ile of properties ;nid business ;ii \'er.i
Cruz, ;£.-99,2i)3.

The working results ci:mp.ire a- lollows :—
KJ12-1J. i.jii 12

(.r<j»s receipts *q. 121,3s., ... ¥8.^)3.15(1
Working e.vpen-es 5,S(i(.,op; ... 5.;oS,8<ij

^:''; I-^°f ' .

••• ,. ••?3.255-3<'2
- ^3-254-2'.J

_\et profit in ,terliny ... jT^a^-^i ... ;f33i,o7i
I-> this sum of jl.322,721 must be'add<xt balancc^of interest

account .ind transfer fees, ;6'8,13<J ; makinj; the total net revenue
^3jo.''^57. j-rom this is deducted rent of .Mexican K.istcrn
Railway, /Jii^,iioo; rent of .Mexican Southern Railwav,
^..S3,7()o; cost of surveys, ;£.'i,874; interest on 4 |x?r cent,
debenture stock, ;i.r46,o(Ki ; interest on 4/. p,r cent, sx-cond
debenture stock, ;t-'58,5oo ; interim p.i.iiu-n't of ^

'. percent, on
7 per cent. U debenture stock, i.."i(i,4ii; to'tal. ^'220.565;
leaving a balance of ^.'104,292. Out of this the directors have
transferred ^.33.085 to reserve .iccount to prolixn advailcx-s
in.ide under the agrei-ment with the \era Cruz Terminal
Comp.inv

.
The disposabb- balance remaining i> ;£."7i.2o6, which,

with the ^3.470 alre.idv st.-inding at the' credit of the first
preference stockholders will en.ible the following payments:—
jl.3 los. per cent., less inconii- tax. on th<- 7 percent.' M <lt !)en-
lure -lock, making, with the interim pavnieiit ni.ide on Mav :,>

last, ^.7 pi-r cent, for the \ear; a dividend of ^.4 per Cent, less
income tax. on the 3 per cent, lirsi preferenc. si.ck ; leaving
•1 I'-'dance of X-2.--IS I" be .arri.-il forward to the cr<-<lit of tlie
lust prefer.-nce slnckholders.

The mimbi-r of passengers carried during the war w,-is

-'5.U-444 (against 2,52i..S,S7) ; ilu- quantitv of g.HKl's carried.
93i,(i.S2 tons .igainst 1.012.1 13 tons); the train mileag.-.
-'.XS7eS09 l^ag.iinst 2.3X7,. kS<,)

; tlu- receipts |>,-r train mile. $ i..S7
(against S3.75I; the expenses per train mile. $2,411 (.igainst
.S2.31)); ihi profit per train mile. Si.;.>< ,.igainst $1.30); (he
ratio of working i-xpenMs to receipts, "i^. ^i" ,„.r cent, (.urainsi
f\\.lr\ [xr cent.); the length of the line worked, i.oii miles, is
romp.iro<l with i.(.24.

The re|)ori states —" The results of the year's working have
.-Igain been adversely alTectoil by the continuance of
revolutionary disturbances, in consequence of which certain
s«-ctions of the line, represi-nting 14 pf:r cent, of the total
mileage, h.vl to l>e clos<xl to traffic for practically the whole
12 months. In addition to 36 carriages and wagons destroyed
b\ the revolutionists. 15 statioivs were l)urno<l or damag«l, .and
the leli-graph lin.- deslroxetl .11 v.irious places. The expens.--
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c, ,,,,,,,,- 1.11 •iicuuiil of MexiLan tastern Rail«a\
—

'1 he annual r.pori slatr, that, ^.,

±^!JT. '::^,:i :z;^j :::^:^:::-^.u\c\:n::LL „„ .,.„,.,•. ,-ai,.a. ,, .,.,.., .., "-n:,K.d )>>, u.. inte.

cnargcJ >.ut '' ' -, '^' V^"";'' .^„„ '

claim, in i-p'^ ' "I ili'' l''a«' dialed December 7, >9>3- separate accounU „l us operation

''';" ",;;
V \ adv I "n pre ':Zd lu (..V.rnnunl ; are n<„ issued. The resulls of working for the twelve months

'•'',
,1 ,m un.'iv. to $i7,.^'vi\ ha. 1>., n paid, and .nd.d June .,0, '913. are reported by the Interoctamc Railway

; /
1 ; u rM-nu-d in <lu.- eour.r. Comparing tJR- lo h,- a. undrr :-Gross receipts, $858,643; wurkins expenses,

" -':
r o 1

. ^l , und'r ilvk'w ^ith those of last^ear, S.si.S.^v ; "et receipts $32;,.3"^ "r i" sterling, £,32,385. Ratio

tr^r.'rts' n ir.ls .h.u
'

an increase of $,58,233.29 o-' .y" P^""- "f expenditure,^ 62.35 per ont. Oil fuel for locomotives havin-
'" ^ '

, ,, ;„. ,•, ,xr of $is- 1 r, 80 or -.75 percenl.. heen adopted in place .if eo.il, thr 7 engines owned by the
eeiil.. the cxpi •-•"•"'

. ;. •;. ^4' -'
-||,;. ,]i„n,rl,ed lompruiv h.-ive been converted to oil burnin<; at the cost of the

,.,n,| tin n.i ivuij.K an
'"; " " ,,'•,;;,, ,^,; ,,,, ,s., ,;, |, ,,.,,..' Thr use of oil fuel has necessitated the erection of .'.n

...,ndiiion_of_ ^I'-^";:' >- ;;',
',,,,,„,,;,,,, ,,f ,„„„u' „„ri,d, lb, nil xialiun ,,l Oriental, the net cost of which, vix., £:3,o29. has

n,." . in'uu:'n nipls ibnihom h.ln:, $4^:2.5.0.^ or .,.77 I-" '"-n rharuid lo capital account.

,.,,,1. -bb:' nunil.fi ..I i.a.srp.^crs inerr.iMd 11,557 nr "4'' I"''

'"Th: ^hl'avii'si' hK!"^e^!i ' -MM mmun" o^ ^^iti 'r iheh^-ad DIVIDEND ANNOUNCEMENTS.

,,r niainp.nanc.' of equipnu-nt, d-ur to the cost of rrpairm- ihr

,l.imaL,'r lo loei :innli\c-~ and rolliiK'' slo.l< caused li\ tcMilu-
.\ntoi- Ae^,ASTA (CiULi) AM) BOLIVIA JvAlLWAV.—Dividends

lionisl-. .i):d lo .in inirr.iM m w.'ii;es which v.as loiind lo " ^, cent, on the =; per cent, cumulative preference stock
n, ,,.;„x. Willi n-L.ard u. ibr current hnanci.d Mar, lb- -

f'

.. . . , and 2.', per cent, on the preferred ordinary stock, payable
i.iifd l;ios. nHcilUs^frnm

[_''[
^^J^^'^^.

,^'''|'^"|'^,;','
', f"'|'|-V.

January i. making-5 per cent, for the year on both stocks,
'""

' " " "" ''""' ''

have been declared.

IXTEK-OcEANic RAILWAY OF MEXICO.—The board have

an ini-reasr of $87,570 .I's rnnipar.-d with ll

corn-spomliuL; period of l.asl M.ir, wbiKi ibr iMim.Urd si.rlin

si''!idTn'''\b'.'' li'V r'll.'' (!r\''xcliVur'' 'rulin.i'dmVn-''tb'at"'peri'id. decided, after placing .£33.085 to reserve, to pay out of the

s'iows a .l.rrra-r ol onh /:4,(.!'^i as compared' with ibe nri revenue for the year ended June 30, 1913. £i los. per cent..

""jn lit b'lr lb.- sann )i,Tiod of lasi uar. The ir.ilVic prospects less income-tax, on the seven per cent. B debenture stock,

!!t lb, nioinr ill ai,' n,>i ,iie, lur.e^iiiL' on aiiouni ,if lb, exisiin- making, vifith the interim payment, £7 per cent, for the year,

uia.si in \l, \i,,i ami lb,' pr, sini lai,' of ,xi b an;.;,
." and to recommend payment of a dividend of £4 per cent.,

_ less income-tax, on the first preference stock. For the

., . „ ., .,., ,. ,,
, ,, previous year the full dividend of 5 per cent, was paid on the

.a.nd.clRr. Ra.l«ay.-lbe dn-ecLM-s repurl thai
1

u' n;
,
a ,

^^.^^ .^.f^,^.,,,,^ and 2 per cent, on the second preference stock,
ac-i.uni l,.r lh>- quarler ,-nd.-d March 31, i(,i3, wdl b,Ti.alUT 'I,- "1 ^

n-ii raed in llie aceounis lor lb, litle,-n nioiuhs ,-ntiin,L;- ,\l;irrli

31, 1(114, ."id will in- diil\ siiliiniu.'it In the ni'Xl ,iniui;d nn-i'linL;,

which It is pr.;pii-,.,l to bold in .\o\einli,T, 1,114. Ill,- pn-eni

.iccounls musl, th,'refcirt., b;- takiai as onix pr,, Innii.i, ami .ini\

fcr the inform.iliiai of the sliareholders. In Jul\ l,asi .01
1 he Grand Trunk Railway of Canada has issued the lollow-

iiiterini ili\idend on accounts of the profits of ihe curreni perifi I |„^ statement for the month of October :

—

ol fifteen immihs wa- paid at the rate of 10 per cent. It ma> "

^,.^,,^ ^^,,,j^ Railway Company of Canada.
Ik- possibi,. ih.al a further inlenm dnuiend will be ]xud early in

M,iath of Octuter. Im . July i to October ji. inc.

ihe iK-xl \e.ir, leavin.L; .1 lin.al dividend to be paid on lb,' com- :9i3. 1912. igij. 1912.

plelion .an"d .uliinisM,;,! ,,1 ,!h,> llfli-in niuiUbs' a.-eounK. '"^-' '""I't- • <:8o3.400 £777.000 + (3^.400.. ^'J'^S^.^o £3.109.500 + iH.J.^So

GRAND TRUNK RAILWAY COMPANY OF CANADA.

Central t'ruguay Western lixttnjion Rsihvay—.\t ibe
i:\prTls,.4 .. 576,200 570,700 -1- 5,500.. 2,310,050 2,263,350 -I- 46,70

I. vpeii

inietin"' b,-l,l in 1 ,111,!, .11 Mr frank I bmli iseii \\\\.< xn i.n.ni , 4233,200 £206,300 + £26,900.
. £942,700 £846,150-1- £96,550

presided, said that with ,,ne' ,„ iw., ,-.xcepli..ns lb,,.. 1,.„1 1,,, n
Kf''':'^''yV!T''' ^Zi'''"-\^\°'''^''V^^^

' . 11, ..,-,
I

Month of OotobcT. pW ulv I to October 31. Inc.
an impro\,meni in ,\er\ br.in, h ,,1 the conipaii". s ii.ijlic. ami

,^^j^ „i,, p^.^. ,-,j,, ^^^^ or Dp,-.

ih.-ii wa^ ,v,i\ pi-,)~|»cl ,if :i still lii.ior bar\.'sl .luring lb,- ,,ru^^ ieteipt> ,. £42.550 £4^.400 /.5.850.. £177,900 £175,800 -1- £2,100

<un-,.nl >,:ir. I "n!iMlunale;> lb, mon,>l.,r\ siULilieii in triieLi,,\ Hx;rense. 40.3oo 43.10° - 2.8co.
.

-95,400 '74.500 -I- ^0^00

was anylbini; Iml salisfaePnx , and w:is li.ixini; ihe i-lbHi ,,1 x.-t pr.ihi . . . £2,250 £5.300 -- £3,050. . »r£. 17. 500 £i,ioo -- £i8.Roo

restricting; husini'ss ,ipeialions lo si,ni,' ixPiii. Th, 11,1 prolii (',rc.nd trunk Western Ri'il'ivrv Conipcny.

duriu!.; Ill, p isl \,.,r wa. in,.r, iban sulliiiinl lo ie.\.|- lb,- Month of October. tm
.

July i to October 31. Inc.

miniiiumi r.ale ..I inl-n-sl, \i/.. 4 p, i ,,nl. ,.11 lb, I1 p,a ,-,'01.
,.,,.,,,,.,,,,,1-.. ,;.33!7oo £i32!7ot, + TlooI)'.'. /.ug.ioo £49"r'.,'oo 4- £20,600

(l,-b,nturi ~l,ib, .111,1 fill ill, liivi liin,- lb, a IkcI i,i|iiir,-.l n,, 1 \pen~,.« 105,900 104,000 4- i.,oo 444.300 4o!>.6;o \- 37,650

•'~-i-''"»" "'"' '•!'" b""" "'^I'l'."'} • '"''I ll'"-' .iiai-K'-s.
,,•,, ,,,,„,, ,77;^ ,-7^ ,7,7; ^~o„ /„.:7To i777=7

Should lb,' (kv,l,.pmeiii .i].,l pr,i-i-,ss .how n ,luiana I'le pasi . /),,^,.,,,, (,,,«</ Haven and M i/u-ruk.-r h'rilwrv (omprnv. ,

few \-,.ir- h,' ,',)lUinue,|, il wiuill 11, il he Km- helol,' their Muuth •( Oitebi-r. 1,1, liilv I to O, Inter ,u." Inc.

re\enu. w.iilil i„ siil'!i,-i,-al I,. 111, -ei all , tna-eiil ,h.-,r;;,.s .in^

l,..av.. a Miiphi. I., he .,pj)li,-.l in ih, r,du.ii'in ,.l ilair ,1. hi I,

Ibe r,iilr.il C.nip.tn). Th,- i.p.irl w.is .ido|)le.l.

Uruguay Northern UalUvay. lb,- lee.ip.s Im ihi> \,ar ,iid, ,1
-^'^

June 30, exclusi\-,. of ilie ^tia aiiP'e, ani,ninl,>,l 1,, ^.3,1,1.17,

afj.aiilsi ^,'27.,i.S(i h>i- liie priviiiis Iwi-K,' 111, mill.
^

shuwiiiL; an
inert as,- .

'

X--'.-' 1 ' lb,' e\p.-:i,liuii , w 1. X' I'l.-' i '. '- .a .1;. tin si '
!.

X.'2o.o54 in i,|ii-ij. b, r lb- \e:u- uiel; r r.A'e.v' lhi. 11,4' i-.ii-n-
'"'"

;n.i<\s s!l,iw ,1 pr, fii .1 /. i ),,)li.S, iinnp.i: ,d wall Xw.'M-' ' '-' \,Mr. N'-' p'"''' '
•--••^<' t-M?.!'." 4- £;,..Soo.- /'cm,,, (00 j;.i4i,5so 4- £7S.o:.o

I'nder the arr.iai;. aaiii : f .\;;ril 1.', i.s,|.\ ih,' |)eip,-ui.il di'-bi'a-

lure-stock li,:'.lir. .ir- ,-nl;i:ed 1,, iw.i-ihioU 1 I n,l ii:-,ifh- up 1,1

£.-.S,5hi per .uinnni. Ibis .,a„,anl. n.nii, .>, X5,7,-7, in ;al,li'ie.. RUSSIAN RAILWAY WAGON INCREASES.
lo inl,.r,.s. .-ll 3! pit- .,-,il. j,i r annum, ni.ik . ilie p i.il .I'.n-lha-

lion , 11 lb,- .M, nliae .i,,;k b,i 1 !i.- \ ,-ar /.^ ,5.. pi.
|
; cml

1
|„. „,,,,,i\ ol w.i,e,iiis on the kiissi.in r.tilwavs is Icll

(.n.sloj.il i-,e. ;pls. aii hi.lin^ ,-u ir.nu, , . w, r, ^..47,., 14, wlbih.
, ^., ^. ,n„telv at tli.. lu.inient. which is one ol conjuncture ol

.,1:. r ,li,lu.iinu.
, \| lehim,, l,..,s,. X.-'7.'^'M M'"

I

ivimni ,1 e,„Kl harv..st .m.l to.i.l business generallv. At a conference
'""'."

';.'
'""" '."' ""' '' "I'"'-

.- ' 1^-. .i---2.|ot. .""I "- ,,„ iiie siibi.Ht. \\x. M. 1!. Sehchoff made a report on the

v'ldin'.^ iTi'Vi ^^•'Vl'- '.''n\'-,l h'-' 'm
' 1^".'' "" "' ^M'\V sb.nlage ol J<ussian railwav wagons. He observed that the

1 • lance ,'f /'.s I'iss ui
'

'i 'Vl i

j"
"|'"' .

'

"" '^ ;"'
a\ailaii.'

deliciencv hail to a large extent been made up till recently

disnibution J'2 pw ceni.^.s diclden.l'on prel^'n.ci'ytock"'''Tli;s ^y '^^'^'"^^ rather to the carrying capacity of the new wagons

will absorb ;^,'5,orio, :,aving ;£,-j,6Ss to be carried forward "'<"' ^'V relatively increasing their number. But now, he

The tonnag'e derived fr.aii the caltle-killin>r establishments on stated, the limits of increased capacity have been reached,

the Brazilian frontier has .lecrensed. .Durlnt; the ye.ir S4.'1i'>
^ '"-" i-'stimate of new wagons required is 28,300 this year,

animals were sl.n:.i;lilere,l, .,-ainsi ,,.),r)-,S in i<')ii-i2.' AiU'ii'timi '.S./'"' "1 '9i4. ^6,600 in 1915, 17,400 in 1916, and 18,400

is being devoted lo the dev,.lopniint, of the l, ral traffic of ilu- m 1917 for the Treasury or Government railways. F.>r

line, anil s.^ne ini[ir,i\eni, nis .uc b. av^ effected in ibe accmi- the ])rivate lines the ninnfjers are: i3,,Soo in 1013. 7.70
ni.1,1.1; ii.ii , f ih,- p i..,iv.;-. ; Il .en.. • ni I'lM. S,0',i 111 ',||-,. , 1.5,0 in loiii. .iilil .S.ip,. m 1.V0.

(.51,400
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NORTH EASTERN RAILWAY CONCILIATION BOARD.

SlCTTLhMJ-M 1 UK TllKli: ^'l.AUS.

Mr. Kcnelm Kerr, the secretary to the company's side of

the North Kastern Kailway Concihation Conference, has

issued from the general manager's office the decisions of the

conference held at York on October 21, 12, 30 and 31. and
Xovember 20, 21 and 22, on the conditions of service of the

_'rades represented in the Conciliation Conference. Includin)|i

tlic meetings of sub-committees, twenty-five meetings took

.'lace. Mr. W. Hudson, A(.P., of the National L'nion of

Kailwaymen. was secretary.- to the men's side. The settle-

ment arrived at will remain in force till December 31, lyio,

.ind will take eflect iipon the expiration of Sir James Wood-
liouse's award on December 31 next.

The concessions substantially exceed in value the con-

cessions made in any previous settlement on the North

liastern, either by conference or arbitrators' awards. The
number of men covered by the settlement is just over 23,000

—

I.e.. about half the staf[ employed by the company. It is

interesting to note that this railway's staff are the first of

railway employees to secure a nine hours' day.

The following is a short summary of the principal con-

cessions :

—

LOCOJIOTIVE Depart.me.nt.

Drivers. >[otormen and Firemen—Hours reduced from 10

to 9 per shift and starting rate of wages increased is. Od.

per week for firemen and 3s. per week for drivers and motor-

men. The bonus for working certain special trains discon-

tinued, and fixed rates of pay instituted in lieu of giving higher

pay. The existing bonus for working large engines to be

aboli.shed.

Cleaners—New scale of wages introduced giving 2S. per

week advance to all cleaners over 18 years of age. Carriage

and iWagon Examining Staff—Hours reduced from 10 to 9

per shift. Shed Staff,—.\dvances of wages varying from is.

per week and upwards, together with the reduction to standard

hours of the varying hours (usually longer) now worked at

different centres. Carriage Lighters, Inclinemen (in loco-

motive department), and Electric Lamp Trimmers (Outdoor)—
2s. per week advance.

Tr.'VFFIC DEr.\RTME.\TS.

Signalmen—.\U 12 hour boxes reduced to 10 and improved
scale both for wages and hours, increasing the number of

eight-hour boxes and introducing inter alia a minimum wage
of 25s. •.\ssistant-Signalmen— Improved scales giving is.

advance to Class 2. Signal Porters, Porter Signalmen

—

Hours reduced to 10 per shift and advances of wages for signal

porters of is. to 2s. per week. Signal and Gate Lads—Hours
reduced from 1 2 to 10 and number of eight hour lads increased.

Wages increased by IS. to 3s. Gatemcnand Van .\ttendants

—

Wages advanced is. per week and payment for Sunday duty.

Guards—Passenger Guards—Substantial improvement in

wages. Advances varying from is. to 4s. per week. I'reight

Guards—Hours reduced from 10 to 9 per day ; is. per week
advance to assistant guards, 2s. to pilot guards, and is. to

freight guards in electrified area. Passenger Shunters

—

Hours reduced and wages advanced is. to 3s. Freight

Shunters—Seventeen .shunting yards reduced from 10 to 8

hours. Grade of assistant shunter merged in shunter's grade,

and classification for wages abolished, advancing maximum
wages IS. to 7s. per week.

Porters.—Kelief Porters—Grade abolished and relief men
created. Wages increased 4s. 6d. per week. Platform
Porters—Present hours of 10, lol. or ii reduced to 10 per

dav and wages increased is. per week. Parcels Porters

—

Hours reduced from 10 J to 10 per day and number of eight

hour stations increased. Wages advanced by is. to 3s. per

week. Luggage Koom Porters—^^aximum wages increased

2s. per week. Porter Guards—Present hours of 10, 10 J or

II reduced to 10 per day and wages increased is. per week.
Ticket Collectors and Examiners—Present hours of 10 or

10.5 reduced to 10 per day and wages scales revised, giving

advances varying from f)d. to 4s. per week. Ticket exammcrs
and gate ticket collectors merged in ticket collectors' grade.

^tlSCELL.WEOCS.
Lampmen (Lamp Lighters and Lamp-Room Porters)

—

Wages advanced is. to 2s. per week. Lad Platform I'orters

—

Present hours reduced from 10, 10 J or 11 to 10 per day.

Improved wages .scale merging three cla.sscs into one, giving

advances of is. to 4s. per week. Telegraph Gangs—Wages

advanceil is. per week. Parcels N'anmen—Wages advanced
IS. per week and hours reduceil from 10 to 9 per day at seven
large stations, (ioods Porters and Loaders—Present hours
reduced from 54. 00, or (>\ per week to 34 or 37, Wages
increased by is. or 2s. Uullymen—Present hours reduced
from 60 to 34 or 37 per week. Wages incrcasjd by
IS. or 2?. Checkers— Present normal hours reduced from

54, ho, or 03 per week to 34 or 57. Wages advanced
IS. or 3s. to majority o' men. Horse Shunters—Hours
reduced from 00 to 34 or 37 per week. Wages advanced
by IS. or 2s. per week. Capstanmen—Present hours reduced
from 34 or 60 to 34 per week. Wages advanced 2S. per week.
Crancmen—Wages advanced from is. to 3s. per week to

majority of men. Lad Goods Porters—Present hours reduced
from 54, (>o, or O3 to 34 or 37 per week. Wages advanced
•2s. per week.

ICngin kick's Di;i'.\ktme.\t.

Platelayers (Maintenance and Renewal) and Permanent
Wav Labourers—Wages advanced is. per week. Pay for

Good Friday and Christmas Day holiday. Saturday finishing

time to be 12 noon in summer.
In cases where a reduction «i hours has been conceded

under this settlement, the concessions will take effect as

follows :—Goods Station staP.—From the beginning of the

first paybill week in 1914. (Jther Staf(—From the beginning

of the fifth paybill week in 191 4.

Grades Not i.s Conciliation Coni-ekknce.
.\ similar programme was put forward by the men's re])rc-

sentatives in respect of the grades enumerated in Schedule S,

and the General Manager undertook at an early date to meet
the men's side of the Conference as a deputation to di.scuss an
improvement of conditions on similar lines to those agreed

to in the case of Conference grades, any .settlement arrived at

to operate from the .same dates as the Conference settlement.

The Men's Recei-tion of the Concessions.

Meetings of the National L'nion of Railwaymcn were held

on Saturday at Newcastle, York, Tyne Dock, Darlington.

Hull, Bishop .\uckland, and West Hartlepool, to hear the

reports of the men's representatives. .\t Newcastle, there

was some dissatisfaction expressed with the representatives

for having signed an agreement (or three years, but the reply

was that the general manager insisted that whatever offers

were made would be withdrawn if not finally accepted. No
resolution was passed at the Newcastle meeting. Mr. W.
Hudson, at Darlington, expressed the view that the new con-

ditions were superior to any he had known during his

e.xperience. .\t first a spirit of di.ssatisfaction was evinced, but

ultimately a vote of thanks to the delegates was carried.

The York meeting, with one dissentient, repudiated the

agreement and called upon the secretaries for a ' forward

movement " to enforce the Darlington programme, especially

the "eight-hour day." .\t Tyne Dock the CGnccssions were

accepted, and a resolution was pa,ssed supporting the eight

-

hour programme. Hull accepted the agreement, liiit a strong

feeling was expressed tliat the men ought to have been con-

sulted. .\pprovaI under protest was accorded ai West
Hartlepool alter the meeting had rejected a motion condemning

the men's representatives for " allowing the company to

sectionise them and split the Darlington programme, failing

miserably to do their duty to the rank and file in not con-

sulting them before binding them for a term oi three years."

The Darlington programme embodie.l the following'

demands :

—

EichI hours to constitutf .1 sLind-iril worknit; J.iv.

.\n alv.inc<- of :i. p<T week to be ijivin to .ill men who are in receipt o( Ici5 ihio

^O'. per week.
The inetho.1 o( advince in st.ilu* o( p.iv to l>e h.l^l-J iip.nn *en itude with the company.

All piecewotk .in.l tonn.ice ..,,.1 b.„iu* -v-tr„,5 of p.ivmrnt to be 4bolivhc<l.

The p iter mte« of teenier-. t\c.pt .it K.i!.t M'i We^t H.lltlrr-">1 to be jdv.lnced id.

per keel. The men .it lljrtler->.l to be adv.incol id. per t^n.

The Conciliation Hoard of the North Eastern Railway is

entirelv separate from the Hoard of Trade scheme of con-

ciliation and arbitration aj^plicalile to all other railway

compaiiir-;. _
London and South Western larc Hcduitions.— 111.' I.-imlun .tihI

Soulli \\< «i. rn K.iihvM\ .mnnun,. ii\i-i..ns in th.- suhurbnii

sf.-is..ii-iick-l r;it.', .iiid (;iris from |.tnuar\ I ii'M. includln.:.;

on-iilcr.il.l"' riilucliniis in llv -e.is.m-lick.t r.ms from Surbiton.

Kini,'>i.>n. Kirhniond, and manv other sl.itii.ns to Waterloo,

and -till furih.r r.ductions in the rat.- tu the Citv "Bank"
st.-iiiiMi. Th.' ..rdin.irv fans will likewise be low. red, not only

to Walirln.) .inil tlv City, but also Intwecn many of the local

stati.iii'.
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GENERAL NEWS.
TRANSPORT LECTURE AT GLASGOW.

^[r. W. A. I'alerson. enginecr-in-cliicf of tlie Caledonian

]\ail\vay. was the lecturer at the opening meeting of the

(Uasgow Association of Students of the Institution of Civil

i',n<'ineers. his subject l)eing " Progress in the means of

Transport." In the course of his reference to railway trans-

port, he mentioned that in the Caledonian Company alone

there were ^o.ooo shareholders. In December. 1912, the

capital of all'llie railways in Great Britain was £1.335,000,000.

The gross receipts amounted to £128,500,000. and the expen-

diture to £81,250 ,000. The total number of passengers

carried was 1,21)4.337,000. and the tonnage of goods and

minerals trans])orted amounted to 520,000,000 tons. The

receipts on gootls traffic came to £63,000,000, leaving a balance

of /65. 500,000 for passenger trafific. The taxes paid by

railway companies to the Government and to local authorities

reached the large total of £5,129,000. The total mileage of

the railwavs of the world in December. 1911, was 673,303

miles, of which 199.240 miles were State-owned. In the British

Kmpire alone there were 58,407 miles of State-owned railways.

The mileage cif the railways in Great Britain and Ireland m
Jiecember, 1012, was 23,447 "I'les.

OIL FUEL ON AMERICAN RAILWAYS.

In his report on tlie produ. tion of )Htrok-um in 1912,

Dr. D. T. Day (of the I'nited States Geographical Survey),

deals with the subject of the adoption of oil fuel on American

railroads. He points out that during last year there was

a large increase in the number of companies adopting oil

as a fuel, but makes the statement that in 1913 there will

be a change back to coal in many instances, owing to the

liigh prices charged for oil.

Forty-eight railway lines in the United States used oil

as fuel during 191 2. The consumption of fuel oil by rail-

roads amounted to 33,605,598 barrels in icn2, an increase

of nearly 1 3 per cent. The number of miles of railroad

'operated by the use of oil declined from 30,039 miles to

•28,451 miles. The total mileage, however, made by oil-

burning eiigine> increased—in other words, more trains

were run on less track. In 1906 tlie number of miles made
for each barrel of oil consumed was 3.0^. This fiL;ure has

declined almost continuously since then, till in 1012 only

3.61 miles per barrel was the result.

The decrease m number of miles opeiated by oil is due

to the return of a few railroads to coal. ( )n one road this

was due to the partial exhaustion of oil fields adjacent tt)

the portion of the line which went back to coal. On another

road the change is attributed to the increased cost of fuel

oil. During; the present year the cost of oil has again risen.

NORTH EASTERN RAILWAY CENTRALISATION.

It is reported that the N'orth Kastern directors ha\e pur-

chased the I'eavorclale estate, Darlington, adjoining the exten-

sive area known as Stooperdale, whereon the company has,

during the past two years, erected olfices, })aint sho])s and
other buildings. It is understood that these jiremises, with

the new actpiisition, will be utilised for the centralisation and
development of departments in the near future from various

centres of their system. It is also stated that the company

contemplate the concentration at Darlington of departments
from York and Shildon. The extensive wagon works of the

company at Shildon are largely honey combed with colliery

workings.
I.Ml'ORT.^NT DEVELOPMEXT SCHEMES.

The company intends to double the lines between Ouston
Junction (Birtiey) and Durham, thus making four sets of

metals to continue those that already exist between Birtiey

and Bensham. It will be a costly undertaking, as there are

five viaducts on this seven and a half mile stretch of railway.

It is also anticipated that two of the sidings between Bensham
and Gateshead will be converted into running lines, so that

with the High Level and King Edward bridges there will be
adequate means of entrance to Newcastle. The scheme will

include the provision of island platforms at Chester-le-Street

and Plawsw'orth, and a new goods station at Chester-le-Street

about three times the size of the present one.

THE TRACK LAYER IN AUSTRALIA.

The first trial of the use of the track-layer in the con-

truction of the east to west Trans-Continental has given

satisfaction. The work was carried out by 42 men. Half

of them worked with the train and half behind it. Half a

mile of track was laid in 3^ hours, and in another hour the

follow-on spikers had fixecT the rails to the sleepers. The
work done by forty men was creditable. So .soon as the half-

mile was laid the men ceased work, in consequence of lack of

rolling stock and locomotives. The half-mile laid, however,

shows what the tracklayer could accomplish if it were fed

with material. To enable the machine to work to its capa-

city, supplies must be continuous, and siding accommodation
will be required every ten miles.

MIDLAND RAILWAY INSTITUTE.

Mr, 1:. J. Lewis, of the Midland goods manager's office,

read a paper on " Improvements in Railway Methods " at a

meeting of the Midland Kailway Institute on November 20.

He remarked that owing to the restrictive effect of the gauge

and tunnel height, the size of engines, coaches, and goods

vehicles could only be increased in width and height up to a

certain point, while practical and technical difficulties pre-

cluded extension in length beyond a certain point, especially

in the case of locomotives. Mr. Lewis dealt with the develop-

ment of the locomotive, mentioning the compounds of the

late Mr. F. \V. Webb, of the London and North Western

Railway, which were scrapped by Mr. Webb's succes.sor. Mr.

G. Whale. The Midland Company had built a number of

three-cylinder compounds, which were highly successful.

The compound, however, had been overshadowed by the

superheater, which seemed to be in a fair way to general

adoption. Having dealt with electric traction, electric signal-

ling, track circuiting and the recently invented Radiophone

signalling to moving trains, which the Midland Company is

adopting, Mr. Lewis referred to the " control " system, which

enabled the loinpanv to increase the working capacity of the

Tilt Hi>\al Ciiinniission on Railways.—.\t the Liverpool Chamber
nl ((.inui. I.c, on ru.>dav, a letter was read from Lord Derby.

-t.ilin- 111, II tlie Ri.\al Commission on Railways desired to get

the \ii\\- of ihr l.ir-i Ch,iiiibers Urfure the <-nd of January. He
su;;-L;<^h .1 .III ..ul\ i..inmilh. ii> consiiler tile r;iil\va;. changes

nqmnd, l.ul 11. il I- di-( u-^ 11,11 ioiialisatioii, owing to probable

div( 1 1'eiit viiu s.

List of Applications made to the Light Railway Co

Ilulton Ml

Vork Corpo

Mid-Flinl.4liirc if

Harbour F.xtci

.. Yorks, W.R. ..

..' York*. N.R. ..

n-ion-l York City

.ri.l.l

.. IH.itsl.irf ^
T'ital >'I;i*ii;c prn])OScd—.'4

WoiubiK-ll. With-upnii n
upon Dcariic ami Thiirii>'

District CnunoU
William Spiiictr

Cor,K of Voi-k

in November, 1913, for Light Railway Orders.

ariK-, n
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RAILWAY CONSTRUCTION IN THE ARGENTINE.

The tone of the sleeper market at the bejtiiiiniiijj of the

1913-14 season is not clearly defined. Compared with the

[last year a considerable chanjie is expected in Ciermany
where the value of sleepers has risen sharply. It is expected

on the other hand, says a semi-ofKcial Kussian {.overnmcnt

report, that supplies will be limited. The unsatisfacton,-

moist summer of this year prevented to a considerable de;iree

the removal of round wood from many parts of Russia, and
tliis may result in a reduced supply compared with past years,

when, at the auctions twice or three times as much as was
io()uired was offered. This fact always tended to depress

the market. The results of the last tenders for railway

-leepers in .\ustria were somewhat unexpected. The prices

lor almost all kinds of sleepers held to the level of precedinj^

vears, and only the value of oak sleepers rose sifinilicantly.

This is not normal, for the tone of the oak market has been

verj- depressed for some time, because of the state of alfairs

in the fialkans. But the rise in price was stimulated by the

expectation of the tenderers in .-Vustria of a greatly strength-

ened demand for oak goods next year, both in Austria-

llungar>- and in the neighbouring Balkan States. Russia,

extending her railway system in various jjarts of the country

is expected to require large quantities for her own nccils.

Consequently, she is not looked to to compete so keenly on the

foreign markets. .\11 these considerations produced their

impression, and tend to strcn{.:then the market for soft goods

in Russia, Cralicia. Germany, etc. The reserves of pine sleepers

in various countries appear to be ver\- small. Injconseciuencc

with the improved values in roimd wood, and the greater cost of

working it. the preparation of pine sleepers has been proceeded

with under considerable reserve. On the other hand, during

this year large quantities of sleepers were supplied to the

(lovernment railways of Bavaria, Baden, Saxony, and Prussia ;

and this last, it is expected, will be calling for a much larger

quantity of sleepers for the Rhine-Westphalian railway

system. The demand for sleepers comes from other countries

as well, which also tends to strengthen the market. There

is a notable advance also in the price of red beech sleepers,

which are now taking the place of oak sleepers more and

more. The last-named can no longer be bought, because of

•lieir excessive prices.

TROOBIE WITH SOUTH WALES RAILWAYMEN.

The lock-out of the followers of the Dublin labour agitator

was responsible for the disorganisation of goods traffic in the

South Wales district of the Great Western Railway this week.

Some weeks ago an engine-driver sought notoriety by ceasing

work in order to bring the eight-hour day into prominence.

Subsequentlv he expressed his regret and gave an under-

taking to comply with the terms of the Conciliation Board

settlement, under which the hours are sixty per week until

June, lyij). He was then reinstated, but on Xovember 7

he declined to work certain traffic from Dublin, and was

• dismissed, as the company are under the statutory obligations

applicable to common carriers, .\iiother man then struck,

and was refused re-engagement. On Tuesday last a great

number of enginemen left their employment in order to

seciire the reinstatement of the two already referred to and

.an einht-hour dav. .Ml ettorts of the I'nion officials to keep

the men at work failed, although the latter were warned

that the national executives wouki neither grant strike pay

nor consider the question of a general strike which some of

the men have since demanded. Yesterday a deputation of

union officials was received at Swindon by Mr. Frank Potter,

the general manager. Throughout the trouble Mr. Potter has

rencfered a service to his company and to the public by

issuing statements for publication.

1 \Ni \siiiKF \Ni> YOKKsniKK R.Ml.w.w.— In the early p.irt of

the'w/-ek a number of .ngin.- cleaners left work. It was

mnounced on Wt-dnesdav .veniniC that a sottUnient h.-id been

elTecKxl Ml cleaners on strike were to resume duly after ..no

dav's suspin^ion for breach of contract. After resumption of

• ivork 'grievances would be inv.stii,'atetl. The orig'in of the

dispute" was alleijed extra work without extr.i p.-iy. I rains

A\-ith'Jrawii were replaced on Thursday afternoon.

.\ceor»liiii; lu ili. l.iit-^i 111. lil n-pwit-.. ih. Ar^niline .Minister
for Public Works is to t.iki- up Ihi- quisiinn of construct inn'

new r:ilh\a>s wiih iln- .lulhorilifs nf tin- Province of Buenoii
.\yr<-s, and In- will poini out ihc necesMiy uf maintaining a
uniform .iiid con>lsicnl r.iilwav jiolicy which will r<s|MVl and
conciliate ,ill intirtsts. The .\':ition:il (iovcniiiieiil will not
oppose the con>tructioii of iln- fnur thous.md kilometres of line

recently sanclionivl l>y the Province. I>ul will insi>l that these
branchi'-; sh.ill not hr coin|x-litivi-. In conmctioii with the con-
strucliiiu of thiM- lines it h.is been re|)orled tlia' the Provinci.U
(iovernment li.i\e nciiveil ^.cvi-r.il ofTers fi.r fin.incinn the
scheme, Init llii- nei^oli.itions h.ive been suspiiided by the
authorities llieni-elves ,is the (iovernor desires to .idopt a ron-
cili.itory policy with respect to the determination of the /one
of inlliience, and as some of the railway companiis d<'sire to

luiilil niw branches.

Hie Minister of Public Works has instructevl the railway
department, the licrifxc n) llif liivcr I'lale s,-iys, to prepare
specitic'ilions ;ind to c;iU for lenders for the construction of

the line from San Juan to J:iclial. The cost of construction
,ind eqLiipmeni is estimiiled at ten million doll,irs.

PERSONAL.

iMr. J. E. Bird, fornierlv of Ihc ICuston enijfinerr's department,
I.or.dc n .mil Norlh Wesiern K.iilwax. has relurni-d to l-lnijland

for 1 holida, .ifler several ye.irs' service with ihi- Antola.).^.isla,

Chili .ind Bolivia Railwav.
Mr. Charles Corner, Sl.lnsl.C.I-:.. .M.Am.SiK-.C.i:., Chief

Enitineer, Beir.i ,ind Mashonal.ind and Rhodesian Railw.iys.

Bui;iw.i\(i, priK-eeds on exiendetl leave at the <'nd of November,
1913, prior to reiirenient, .iftir fifteen years' service. During:

this period Mr. Corner .uleil as ijeneral m.in.iger in lyoy and
.LjJtain in nii.;.

Mr. Hugh T. .\. Warren, who for sever.d ye.irs has been
manaijer of the Irug'uay I^asl Coast Railw.iy, has resijjned

th.it position in order to Iiecome j^eneral mana.ijer, on the

Bolivian sid.-. of the .Vntofagasta and Bolivia Railwjiy. .Mr.

Warren is succeeded on the L'rugu.iy East Coast Railway
bv Mr. .\. Mowbr.n- Perry, who is due to arrive at Montevideo

in DecemlMT. Mr. Perrv h.is had previous exix-rience in

I'rug^uav .IS a constructinj; enj^incer.

Mr. S. Price, K.C., of" St. Thomas, is spoken of as the

successor of Dr. J. Mills on his retirement from the Canadian

Railwav Commission next January. The salary is $7,000

pi^r ve.-ii-. Mr. Price has recently completed .1 two years' t.isk in

revising- the Dominion Railway .\ct for lion. Er.ink Cochr.ine.

.\ voluminous Bill emlxKlying the provisions r.f the new .\ct

has been printed .ind given to the CabiiKl Ministers and a

few railw.iv ex|xrts for private consideration and revision

before it is introduced in Parliament next session.

Mr. J. Warrincr, e.uldoor assist.int ijomls m.in.iger to the

Midland Railway, b<injj .iboui to retire und.r the .age limit,

the directors h.ive appointetl two ouidoor divisional .assistants

to ihe chief g-.iods manager. Mr. B. Varley will take the

southern divisioii, which is south and west of Derby, and

Mr. II. F. I.onev will t.ike the northern section, which includ<^
'

the Derbv, Ni)llingham, .ind New.irk and Lincoln line. The

appoinlmints willoper.ile on and from January 1 next. Mr.

\'arley st.irted :is .i junior clerk .it Skipton in i.'<75. .\fter

servlnj; subsequentlv in the ginxls ni.inager's otVice at Derby

and in the ;;eneral manager's oftire, he returnetl in I<|<><| to the

goods maniiger's department as chief rler'<, and has since Ix-cn

engaged larg<lv with the affairs of the staff and ..riranis.ition.

Me lias been a memlH-r of the .-..mmillee of the I...n<lon and

Norlh Western, I^inrashire and Yorkshire, and .Midland

working agreement. Mr. I^.ney. starting as a junior clerk in

i,S7() at' Brecon, bec.ime co.-iching inspector in i.»<<»i. In io<>t

he was anp.int.sl oul<liH>r .assistant to the Bristol district

sup<^ri.ilendenl. .md in .\ugust. i<)Oh, w.is made district

sup«-riiitei-.denl in lb.- Swans<M district In i<)«>S he w.is

apix.inted district tratTic superintendenl f.ir the Swanse.i \ ale

district.

The Value ol AdvertUind— R.f< rence is .made in the third

innu il report of th<- Cambrbn Resorts .\ssnciation, compriemg

'se%-enteeii seaside and he.alth resorts to the good results

attaine<l through advertising in newspapers with a wew of

bringing the resorts prominenllv before th*" notice of the large

eentre> of pi»p"l;'tion in Engl.md and Wales. Five thousand

coloured posters were also oxhU)ite<l at radway station.^.
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RAILWAY NOTES.

Wireless Telcj>raph> ou an American Train, -l-iiilnw ini; mkxiss-

liil K-is ol uircl(-.s lflci,n-.i|.li\ on ;i Ir.iin ..n ihr l.ackaw :inn.i

K;iilw;i., l'cnns\lvanin, Mr.' I,. H. Im'Ii'V ,
sii|i, rinU'inlciil <>i

U-l<Kraphs. has <x])n»( il lii- 1» li'-l tlial tliu ->Mriii can In-

Oivi'liipi-U fur lh( prcNt'nliDii of .midiiiN.

Sixty Years or Henley's Telegraph Works Company—Henley's

world-wide Inisiiu-s-. of cable mainifacturin-, which was b<-yun

in 1S5J at the works ,-it North Woolwich, h.as reached its

iixtieth annivers-iry. Il is of inter<'st to note that the contract

wTiich the conii)an\ are now carr\ inj; out for the su|)plyins ^md

lavinrr of the jo.o.o-voh cahles required in connection with the

electrification of thi Buenos .\\Trs ~uhiirhan lims id tlie Central

Argentine Railway is i<w of the most iniporlant securid hy

:inv firm.

Avertinj; Competition \iitli the Underground. In the re-

niodellini;- ol thrir roulr. on lli.' principl.- of ihe sirai-htesl

.and tjuickoM w.i, lo .mxuh.ic .nid wirswli.n. tin- London

omnilnis conip.m'i.'s ha\
.'

;ili.in<lon.d ilir old Kin^;'s Cross lo

Victoria roiMe, which iis,-d i., i.do- in (.uiMfor.l snni, (oo.a

Oueen S-lr<-el, l.on- .\cre .and Cos.ntrv S|r,,| i,, Plcaadill)

Circus. On lh<- -rralrr |>,irl of lliis rouio Mv .ilio\e-.L;roiaid

traffic is not !;reat, and il is now -ii-\.d l.\ onl\ the I nd.r-

i,'roimd Railwa).
Driver Fisher h.is heiai iirescnti-d with ;C.s<> .nul the llianks

of the direttors of the (.re.it h:.istiin Railw.iy lor his prompt

.and hr.avr .action in roni.iinin^ on iho li.^hl on_;ini' .ind -i-llin,^

it on the move hefon- th.- roIlisi,>ii al Col< luslci- on juh- ij.

Colonel von Donop, in his,-rp.,rl on th. .u.idcni, si.iird lh.it

l-'isher "i;riMlU ininimisi-d ilv risulls ol ilir loHisii.n, wITuIi

otherwise inusi h.i\'e he. n of .a \rr\ nun h aioii' disastrous

natiM-e; this he imdoLiMedlv did al the ri-k of his lilo, .and hi'

is worthy ol tla- hi-hesi Vonniimd.ilion for his pluck .and

})romplitude."
Trial o( a New North Eastern Type of hngine. |)uiini; l.isl

\ve<di trial trips h.ave ;been m.ade with .a nrw sup. i luater class

of three-cylinder locomotive constructed .il ilir Darlin^'lon

Works. The liiLjhest r.iilwa\ point in l".ii^;lanil 1,37s fret

above the .se.a level— is included in the section of tin- line

Ix-twoen I")arlin,!;ton and 'I'eb.ax whin Iho tii.ils took place

with a train weii.''liinij nearK ido ions, and the first trip on
November 25th w.as in every \\.i\ satisl.n Ioia . d his l\pe is

intended to h.aid passenijer tr.iins of almorin.il wiii^ht ovi r

the worst .^-r.adienl-s without the .aid of |iiloi eni^ines.
Railway lilectrification and Locomotive Standardisation. Mr,

W. If. Dcarbiry, in a iiap*r read ,at a UKetin;.; of the
Instilution of l,o<-omotive Eni;ineers, r<-marked that one of
the mo-l forcible and convinciiii; arj^'uments put forw.nd bv
the .advocates of electrification of railw.ns w.is tin- ^n.it
iconomies resultin;^- in the stand.ardis.alion of ihr nioli\i
power. lie saw no reason why .a better siair i,f ihin-s should
not be .achieved by loconiotivt' eni;-ineers if onl\ stanvlardis.i-
lion were carried out in the desi-n of nrw ini^ines. 11,.

.advocal.il the adoption ol the six-coupled in-in. with .1 li adin-
lioi;i<-.

incentive to the Cr\st.il Palate 1 raffit in I'll,). jh, liiitisb
Dominions IMiibil ion, wbiih is lobe hold in 101,, il h.is now-
been doild.d, will hi' housi.l in Iho L;ri,iinds and' buildin:.'s of
.the Cr\si.,| p., I, I,,.. Till- 1 onnniltn/' has m.ido ibis ,-m',||,i,i
choice in .1 p.iiiioiir ,l,.sir, to brip lh.- ,\.|.or.l M.ivor <Sir
D.avid Hiirnilli .and Lord I'lMnoulh in ib.ir ellorls'lo save
tile Palace b.r |l,c I'inipin-. Ano|b<|- inipoil.ml l.i: lor is ibe
existence of ib, b.inds,,me buildinos ,n mpi.d b\ ibr (.ov.rn-
ment of Ihr Ovrs.-as Di-minions on ibi- o...,sion of lb-
I'cstiv.al of j.bnpiiv, H,,i. Thi- London, l!riL;bloii ,ind .Soulh
( oast R.idw.a\ .and ibi Soulh ICisUrn .and Cb.alU.im R.iihvav
vvdl ijive :i friqu. nl .and r.apivi sirvice 1,, tin P.d.ice

Great Tastern Enterprise at Poultry and Dog Shows.- R,ailwi\
companies in .all parLs ,,f the eountrv were nsp,,nsibl,- for lb',
convey.ance of somi tbirleen-lbous.an'd , xbibils on the occasiun
of the mtern.ation.d poulirv .and pi.^c.n sl„:,v, l„-ld at tin
Crysial ral.ic, r.-c..nil,. Al ., numbor o| il,,. s|.,l|s
V.silors^ could obi.iin ;, w ell-prinl.d I w 1 nU -p..^.- ],.,nd-
1.00k, rssu.d bv lb,- (,r,.;,i I.:;„|,,rn R.iilw;^ 'c.mpain
^'ivin.o- ibi- d.il.s and s, , r.-larirs- .,ddr, ssrs

"

of -.ll |1„'

<loff and p.Hilhv shows up lo iho ,.ni| of Au;;Ust ne.xi, r.ites
O carri.a^-e, ,,nd otlur inform.uion. Monti,.',, is aK,, made
of the low rates .har.^ed for ihe cmv.v.uue „( f..rm prodme
from the producer to ,h, consunnr, ,,nd also of sm.all parcels
of lish. '

^vvirdsof .00 roio„ia,d,i,.a,,.s ',,,,;,,,:;;,:':; ;|;,:'7,,;;1;;<;,
AFolo, Ir.ansporf (onfe,,,,,, l„.|,| in London in Jnlv Las,. The

council will work in closi- touch with the Royal Autoinobik:

Cluf), and ils principal objects are to ad\ ise and consult -with

.associ.ated bodio and correspondents throuyhoiit the Empire,

le> form ex[>et-t com^niltees, iuid to publish periodical reports

from information received through the mediujn of a system of
correspondt>nts throughout the Einpire. To enable the council

lo deal pron.plly with enquiries relating to the iseleotion of

industri.al motor v<'hicles for service abroad, or the operation

of \rhiclrs in such si-i\iir, ,1 sub-conimiliee h;is been formed

Mr. (i. \'. Mail.n, assisiaiu director ol I .overnment Railways.

Ii.is bi on noniiiiatid li\ the Secrelar\ of .Si.ali' for India ti>

ripnsenl ibo India Ofticeon the Council.

OBITUARY.

Mr. Chrisler P. Sandherg, wi ngrel lo ha\i' lo record, died-

.,1 an a<lv.inii.l .i;^o on dhursd.a\ lasl ,it 4. Crystal Palace

I'ai.idi , S.l-i. Air. .Sandbirg was sonl lo lin-land many years

ai;o .IS .an .ii;inl of .1 forri^n (lovirnnieiit lo order iBritish

i.iils l.ir his ( .oMiainii 111, Sandherg sciiions iljecame well-

known, .mil hi ni.idi use of his ^nat expirience in rail

inani.f.ii lure lo d' \isr .1 spi ; iiicilion which is known as the

Silicon Sliel K.iil. In ibis, .ifiir eliminating ihe wl'ole of the

inipun silicon. In- nuM il .1 ciriain known jiercentage of pure

silicon, with exiilbnl ilbci oil ibi. diir.ibility of , the product.

Mr. S.indber- was om of tin- oldist members of the Institution

of ti\il hingineeis, h.i\ini^' joinid in iStid. He had ibeen the-

i-icipieni of'ihi- d'elford niid.d and ihe Telfoid pr<-miuni. and
I ontribiiled .-i ]iaprr on rails wbicb ]n,i\ sidl be i-iinsider..d ;i

sland.-iiil issax on Ihe subjrcl.

BANK RETURN.

The return of the Bank of Eagland for the week ended
Wi-dm-sda-, , Derenrliei 3, com]iar<-d' w ilh Ihal lor ihe pre\-iout

week, shows the following changes :—

3,194,

ll.o)7.'5,

40,.i40,

30,884

21;. Hi;

Liabilitiei

70."i iRcBt
710 'PnbllpDepofHs .

rijl Other ao.
,0i;2 17 Day Bills

i Assets.

,571; lOovt. Scfurities
,7i;5 lOtlier do.
270 Notes
,a27 iQold anil Sliver ,

3,187,61

9,749,a

40,721,4

29,591,5

25,1133,4

1,323,:

3,197,01

7,759,7
39,S91,l

13,2

11,184,9
27,914,.S

24,860,2
1,421,1

Increase.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Namb. OLOinia Piiou.

' Yestcrd>y.

birrj, Ord 171 173
Do. Pret. Conr. Ord. (4% 81 81
Do. Det. Conr. Ord 92 95

CalcdoDlin, Ord
1 yjlo 74I;

Do. Prof. Coot. Ord. (3%) 551; 56
Do. Dc(. Coot. Ord igla 18'«
Do. Di'(. Ord., So. 1 7. II.

C.mbrl«n,iirJ. C»plUl, No. 1 11, 2
Do. Coajit Lonn. Ord |l« B

Cardiff, Prf(. Or i., llW6(l%) 7J 75
Centrftl London, Ord Qi qq i

Do. <ii,l. .\,-..iii,-a iird 80 82
Do. Pn>». (4%) 70 75
Do. Old. .V^cutal Prtf. Ord. .; 81 85
Do. Def 63 65
r>j. ilt.t. .\".i.t«l I)«l. Ord. ...1 77 79

Cllj .t ijoulb London, Con^. Ord... — —
£wl London, Cooa Q54 7 '

Fametw, Con. Ord ' 35 xy 1

OI«Kgow»ndS. WwlemPre/.Ord.l 51 53 1

Do. Dot. Ord 421, 43:,
Oreil Central, Prof. Ord. 6%) ... 29 29 's
Do. De(. Ord

1
131; (jij

Ore»i E««orn, Ord : 5012 51 1

Oreal N. ol Scotland, P(. Cnv. Or. 53 55 1

Do Def. CoaT. Ord gg 2I '

Gr«al Northern, Pref. ConT. Ord.t 82^8 8 5^8
Do. Del. Conv. Ord 55^8 55^8
Do Cons. A _ 5JI4 535,
Do Coa«. B(ti%) 11^3 126

Great Weiitern, Cons. Ord 114 [1419
'

Hlghlind, Ord. Cons. Capital ' 3q 43 I

HoU and BarnslBj, Coni gjlj 66
file 0. Wight, Pf. Con?. Ord. (4%i 70 72
Do. Dc(. Conv. Ord 53 39 '

Lane, and Yorks. Con^. Ord 1 83^3 S^i^*

Ust
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RAILWAY STOCK AND SHARE LIST.

Colonial Railway*.

Closing Feices,

AlyomaCcn.* EudsonBaylBt.MtSJ
Algonia Eastii. b^o 1st Mt.Gld. Bds.

Allanllc A K.W. 6% Guar. 1st Mt.
Bclra, 4J% Mt. Deb. BcU
Do. 6% Income Deb. Slk

i
S3 E6

Boflalo 4 Lake Huron, Orrt Ills 12
CIgry. 4 Edmnto., 4%Cons. Debs. 92 94
Canada Atlantic, 4% Cons. Ist. Mt ' 88 90
Canadian K.AlUrls 3i% Hoai.tilJ. 84 86
Canadian N. Ontario, 34% Mt. Dbe. 82 84
Cauadiac N. I'ac. 4% 1st ilt. Gtd. 89 91
Canadian N. Quebec,4%Perp. Bds. 80 83
CaDBdianNor.,4%, iBtMt. Debs.... 90 92
Canadian Pacific 2311; 23212

Do. 4% Non-Gum. Prcf 93 94
Central Counties 4% l6t Mt. Uds.... 86 88
Central Ontario, 6% Ifit Mort 99 101
Demtrara, Ordinary Stock 28 33

Do. 'i% Perp. Pret. Btk
,

102 106
Do. 4% Extension Pret I 79 82

DoinlnlonAtlantic4% Ist Deli, btk.l 93 9b
Duluth, Winn. & Pac. 4% l^t Mt.

I

73 80
£ma Bay 4 Mount BiscbofC

I 5 6
tuiu Baj 6% l-^t Mt. Debs

[

89 92
Grand Irunk Pac. Branch 4% Bds.! 85 87
Grand Trunk Pacific, 1st Mt. Bds.' 74 76
Grand Trunk of Canada, Cons. Stk. 2i3o 23*8
Do. Guar. 4% btk

' 84l! 85l!

Do. 6%lstPref. btk. Kon-Cum. 102 104
Do. 6%lind do do.

I 94 96
Do. 4% 3rd do do. 6234 tiU

Manitoba S.W. Col. 6% Ist Mt. Db. 107 109
MastionalandletMort. 6%Debs. ... BQij 92*r

Do. £.% Guar. Mt. Debs. 101 103
Midland of W.A., Luitied Ord. 45 £0
Nakusp 4 61uc»n,4% BJfi 96 £8
Katal-Zululand, 3% Ist Mt. Debs.... 70 72
Hew Brunswick, 6% 1st Mt. Debs. 105 107
^el^Cape Cent.,4%ConB. IbtMort. 68 91
Ontario & Quebec, b% Capital Btk. 137 140
Qu'Appelle, Long Lake, 4 Bsktcwn. 82 85
ynebec4Lakebt. John,4% Ibt Mt.i 74 77
gnebec Central, 4% Deb.btk. Ked. 94 96

Do, 3J%2nd Deb. Stk. Hed. ... 82 84
Do. 6% Income Bonds, Bed. 108 110

Ebodesia, 6% 1st. Mt. Debs 98 ICO
Do. 4% Ist Mt. Debs 62 84

6l,Lince.4 0ttana,4%lstMt.Bd6. 93 E5
bbswp. 4 Okngn., 4% 1st Mt. Bds. 96 98
lemiscooata, 6% Prior Lien Bds....' 98 99
lemlEcouata liy. Bd.-hldrs. Com.... 41 44
Tor. Grey 4 Bruce, 4% 1st. Mt. Bds 93 95
White Pass and Yukon 1 2

Yesterday.
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OFFICIAL TRAFFIC RETURNa
Barry. •

Weak ending NoTember 30 1913. 1918.
Tout (or week X17,743 £16.089
Aggregito far 48 "eck* ETBCTTe^ i693,995^

Ullu open 65*4 . 65'4

fiuTibii week, £l.6Se Inc. 4S we«k«, f96.0a5

Caladonlan.
Week ending NOTcmbcr 30

PkaAcngon., etc
Ooodfi, etc

Tolil IM week
Aggrcgmie for 48 veeks

.

[lien open

1913.
,

£J4,700
59,100 .

i'93,800
4.747,700

1.117U
lhl» »ti'k il.aOO Inc. 48 »ock». £358.300

30. 1913.
£2.272 '

I

3.091
- i:5,363
ct)....~ .£313.882

300

<il912.
£2,152
2,966^

is.iia
£299.759

287
Inc. 48 Teoka. £13.543

Central London.
Week ending November 29 1913. 1912.
ToUl (or week £5,142 £5,839
AggTogate (or 48 weeks

j
£233,400 £228.078

Miles open
J 6^4 6U

Dtc. thla week. £747 Inc. 48 weeks, £5,322

City and South London.
Week ending Nortmbir 29 1913. 1912.
Total (or week £2,687 £3,127
Aggregate (or 48 weeks J £ 133,43 £146,142

MUc8 open
1

7I4

Dee. thla week, £440 Dec. 48 weeks, £12,712

Dublin and South Eastern.

Week ending N
Paaacngers,
Qooda, etc.

Total (or week
Aggregate (or 48 weda .

Mllea open

Inc. Ihia week, £292 Inc. 48 weekH, £10,461

Fumes*.
Week ending November 30 1913.

Pmnngera, etc
|

£2,165
Qoods, etc 8.501

Total (orwcek..^ £10.466
Aggregate (or 48 weeks £524,20.?

MUcs open _ 139
"^Ino. Ihl» week, £147 Inc. 48 week

Glasgow and South Western.
Weekending Novembel 29 1913. a 1912.

Pa»»enger», etc £14,500 £12,800
Ooodfl, etc

j 22J00 ^0,300
Total (or week , £3o,606 £33,100
Aggregate (or 48 weeks ; 1.821 ,300 1,699,100

MUe» open "ZO^* 47OJ4
Inc this weolf, £2.500 ino.~48'«ceks7^r22,2CO"

Great Central.

Week ending Novon
Paasengen, etc

Qoods, etc

1913.
fliJ.SOO
73.700

1912.
£18,300
71,000

£89,300
£18.600

£'.07.900
O.C. proportionof Joint Lines £18.^00

Total (or week £111,000
Aggregate (or48 weeks 5.513,500 4^1?,700

M1J» oren n 8093j n 799

Inc. Ihbi week. £3,100 Inc. 43 weeks. £599.800

Great Eastern.

Week ending November 30
i

1913. "1912.
Faaaongera, etc £52,010 £50,000
Otwds, etc

I

59.900' 56,400
Toullnrweek

j e!10.906 £10«.<10C
Aggregate (or 48 weeks 5.434.500 5.336,500^

_ I.Ce?'^' 1,05634'

Inc. 48 w«-k«, i'Sa.COO

Miles oprn

Inc. this week, £4.500

Great Northern.

Weekending November 29, 1913.
Passengers, etc £44.000
Goods, etc 85^00

Total (or week I £129,700
Aggregate for 43 weeks

Miles open
6.136.600 5,780,100

1.052 » 1.018

Great Northern (Ireland).
Weak ending Nuvi'inlnr 28 1913.

Paaaengen, eta
t £9,740

'

Ooods, etc
1 12,200

Toul (or week ' ~£20,fl40
Aggregate (or 48 weeks 1,082.237

MUea opan 1 5Q1

o 1912.
£3.240
10.620

£18,860
£893.010

1_ B6

1

J??iJhl?J»Mk. £2,080 Inc. 48 weeks, £69,227

Metropolitan.
Week ending NovcmUr 30 1013. • 1912.

Pauiengen., etc ; £16,028 <14,74l
Ooodi, ic 2,171 2.15S
TolaKor week ^ £18,199 <l6,B9d
Aggregate for 48 weeks I £827,777 I «798.235

Hllesopen ' 82I4 • 7914 «

<i 1912.
£52,400
59,600

£92.000
4,409,400
1,11414'

"

Great North of Scotland.

Inc. this week, £1,303 48 weeks. £29.542

Week ending NovimUr 29 1913.
Pamengen, etc i;4,560
Ooods, etc 5,450
Total (or weak ~£l6,Ol6
Aggregate (or 48 weeks £486,870

Miles open^ ~ S36 >4

Ine. this weak, £813 Inc. 48 '

1912.
£4,493
4,900

£9,365
£454,761

33614
iks, £32,103^

Metropolitan District.

Week ending N-».iub,r 29
Passongo
Gouds, etc.'

Total (or week
Aggregate (or 48 weeln

Miles open

Dec, this week, J! 193

Great Southern and Western
Week ending Novcmbe

Paasongoni, elo
Goods, etc

Total (or week
Aggregate (or 48 weeks 1.497,632

JlUea^pen^ ..^___ . . . .^_^. . . . JjTl^ij^
Inc^thia week, £1,82 3 Inc. 48 we<Si^

1912.
£11,872
15,136
£27.008

1,417,40L
1,13614

£80,231

Great Western.
Week ending November 30 1913. al912.

Passengers, etc £114,000 £106,000
Ooods, etc 168.000 157,000
Total (or week 4:292,000 6:263,000
Aggregate (or 48 weeks ... 13,917,000 12,976,000

Miles open 2.98618 " gggji,'

jg^ij^jajfegfc^ 19.000 Inc. 48 weeks £941,000

HiKhland.
Week eading N

Passengers, etc
Goods, etc

Total (or week
Aggregate (or 48 weelu

U>r30 1913. o 1912.
£5,251 £4,376
3,823 3,705

£9,059 £8,531
£545,299 £513,476

Mllaa open ' 492I4 492 14
Inc. this week, £478 lnc."48 weeka7£M"^823

Hull and Barnsley.

Weekending November 30 1913.
Passengers, etc £396
Goods, etc I 15,083

Total (or week £15,479
Aggregate (or 48 weeks £7?9,698

Jtlilcs open ' 9Q
Inc. this week, £530 IncToS week.

a 1912.
£379

_ 14,760
«15,139

£652.054
89is

: £77,642

Lancashire and Yorkshire.
Week ending November 30 1913. a 1912.

Passengers, etc £37.000 £34,565
Goods, etc

, 73^900 74,875
Total (or week £110.900 £109,433
Aggregate for 48 weeks 5,963,622 5,701.903

MUeaopen
| 597 ^597~

Inc. thU" week. £1,462 Inc. 48 weeks, Ji261,719~

Londohi Briehton and South
Week ending Nov, i.ilar 29 1913.^

Passengers, etc £44,434
Goods, etc 18.281

Total for week
, £62,725

Aggregate for 48 weeks 3.165 ,971
Miles open 487 ~ ~

I

Inc. rhiaWMk, £1,193 ^
Inc. 49^eciS,

Coast.
a 1912.

'

£43,461
18^68

£61.532
3 .052,553

487^
£!!3,418

London Electric.
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LONDON & SOUTH WESTERN RAILWAY
SOUTHAMPTON DOCKS (,l,T^r.r,.r,TJ.

POSITION AND FACILITIES UNRIVALLED. DOUBLE TIDES. HIGH WATER 4 TIMES EVERY DAY.
N. oa«i ind JJ fLCt .11 Tc.i 1 Ch.i el to Docks Id Win ck. be .Jrc.lceJ J5 fc-

low

>ndM>ilTr
lARGE OCEAN LINERS DOCK ANY IIUl'R. DAY OR NIGHT.

CO i>lan;ii<leSteamori. No Tender required. Docki I ully equip[>.-cl with Hydrxulic .nd Electric Appliatice.

"Trafalgar'' aniJ "Prince of Wales" Dry Docks, 897 feet and 750 feet lonK respectively.

W.\REHOUSES. BONDED .\ND FREE, FOR STORAGE OF WINE. TOB.^CCO. PROVISIONS. GRAIN .^j

The While Star Dock, with a depth ot 40 ft., ii now open for the accommodation of vetiels. Depths of water indicated are L.W.O.S.T

COMPLETE EQUIPMENT OF GRAIN ELEVATING & CONVEYING MACHINERY'
SPACIOUS SHKDS FOR WOOD GOODS CNDF.R COVER.

STEAMSHIP SERVICES.
PARIS, via SOUXHAlVfPTOIM & HAVRE. EVERV WEEK DAY.

Tbe-favourile Narm.inJy Route for PARIS, ROUEN, EfRETAr. HONFLEUR, GAEN. TROUV LLE-DEAUVIL(.E, SWITZERLAND, S3JTH OF F/IANCE, &0.

Steamer leir.es SOL^THAMPTON

D--Ceir.ber Vs. r

SOUTHAMPTON AND ST. MAL^O.
SOUTHAMPTON to ST. MALO— i

: .
.;- ..nJ il- January J. 7. 10. 1'. \r. 21. 21. 2.S and 51. i

SOUTHAMPTON AND CHERBOURG.
SOUTHAMPTON to CHERBOURG—Every Tuesday and Thured.iy, at H.I5 p.n.. 1

iLast train from Waterloo. 8.15 p.m.). I

in from Waterloo !.;) i.ni. Train leav.s Havre -, - a in., due Paris 1 1.:4 a.m.
n from Paris 7 4S i> tn.. due Lon<ion 1 ' II a.m.

Passengers and IVferchandlse.
I ST. MALO to SOUTHAMPTON— )

I
r^ccemlcr 1'. ri. -J. :.i.LnJ J' J.inuary J. 5. ". 12. 16. 19, 23. 26and30. )

Passengers and IVferctiandlse,
CHERBOURG to SOUTHAMPTON—Wednesday and Friday night, at

11.0 p.m.

Wednesday and Friday, in each direction.
JTHAM>TON—Steamer sails 12.50 midnigbt. Last train from Waterloo 0. Wp.m.
lAMPTON—Steamer leaves JERSEY 8 a.m. GUERNSEY. 10 ».m. (about).

JERSEY 10 ST. MALO, and ri<-<r rerta | Once weekly in each direction '

JERSEY to GRANVILLE, and viee verm
( Sec Special NoUce. 1

There i-e .alio services between SOUTHAMPTON and HONFLEUR, and ROSCOFF, with Cargo only.

The fullest information on all points connected with the business of the Docks and the Stcunsbip Services may be obtained on application to the Dooks and
Marine .Manager, .Mr. T. .M. Willums. Southampton ; for Pa^enjec TraiBc (rom .Mr. H. Holmis, Superiatendeot of the Line; and Goods Traffic. Irom Mr. J.
Smi:m.. Goods Manager, Waterloo Station, S.E.

(^31) H. A. WALKER. General Maaaier.

SOUTHAMPTON
CHANNEL. ISI-ANDS.

( Every Mond
From SOUT»i

-', To SOUTHAI

LANCASHIRE & YORKSHIRE RAILWAY.

ST. ANNES-ON-THE-SEA

CT.'ANNES-ON-THE-SEA is one of the prettiest of the many Watering Places on the Lancashire

Coast. The I own is almost exclusively residential. There is an abundance of sunshine, and the air

being pure, dry and bracing, makes St. Annes-on-the-Sea an excellent Winter Resort. The St. Annes Links,

known throughout the world of golf, are close at hand, contributing greatly to the popularity of the Town.

Cheap Bookings and Convenient Services from all parts.

-V Apply to Mr. A. WATSON, Super

Hunts Banlv. Manchester. Darmbrr. 1913.

ident of the Line,
for further partii

Lanca.hi
ulars.

& Yorkshire Railway-, Manchester

JOHN A. F. ASPINALL, General Manager.
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BROWN BAYLEY'S STEEL WORKS, Ltd,
Addresses ("BALI. LONDOI?." SHEFFIELD.

L

Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, fon
RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMPLOYMENT OF STAIR-TREAD, NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW. THE METAL IS LIGHT. CLEAN AND EASILY FIXED.

AND IT IS ABSOLUTELY NON"SIjIP ""^^ ^^ ^^^° ^^^ PARTICULARS.

Telephone: 4313 London Wall.

THE BRITISH ALUMINIUM COMPANY, LIMITED,
Publicity Dept., 109, Queen Victoria Street, E.C.

Telesrams: "Cryolite. Central London."

RON & STEEL
Head Office and Works WORKINGTON, ENGLAND

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-iron

Ferro-Manganese

Spiegeleisen ^,,*^^^ C^^

>t €
>$^̂

^
LONDON
OFFICE

:

14, Sherborne Lane

King William Street, E.C.

Telegraphic Addresses:
" MOSBAY. WORKINGTON "

*

"MOSBAY. CANNON. LONDON
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METALLIC

PACKING
FOR LOCOMOTIVES.

Increases power by Decreasing friction.

UNITED STATES
METALLIC PACKING

KENKICK'S
METALLIC PACKING

Used all over the World.

United States Metallic Packing Co., Ltd,

BRADFORD, England.

London: 110, FENCHURCH STREET, E.C.

I XMAS
I EXCURSIONS.

Ql IRISTMAS. more than any other

season of the year, is a time for

>«• visiting. There are the folks at

jjtt home to see, old friends to call upon,

Efk or the scene of a pleasing experience

'JP to visit again. Yuletide demands a

'vL- reunion.

'^i^ T '>e numerius Cheap Xmas Excursions of

i*]^
'he G.W.K. afford splendid "

travelling

SPj^i, facilities for the holidays. Send for Excur-

l^^ fion Programme and copy of " Ideal Winter
^i% Holiday Resorts," free at all G.W.R.
^^(^ Stations and Offices, or from Enquiry Office,

[SL Paddineton Station, London, W.

§t G.W.R. THE HOLIDAY LINE

?hk FRAXK POTTER. General Manager.

PITCH

CREOSOTE BITUMEN.
ENQUIRIES SOLICITED.

The Yorkshire & Lincolnshire Tar Distillation

Company,

STANDARD BUILDINGS,

Tel. Address : T IT IT r> C
( KEOSOTE, LKKDS. l^ T^ II, IJ n.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALH'AYS READY—MCHT OR DAY.
Tne Premier " has distinct and important advantages

possessed by no other Air Gas Plant. Every raachin.
guaranteed British throughout.

For full pdMicu/jM jpp,'y :
—

PREMIER IIGHTI\G & EIVGINEERIIVG CO., LTD.,

17, Sicilian Avenue, London, W.C.

DENNY, MOTT& DICKSON,
LTD.

IMPORTERS OF AND DEALERS IN ALL KINDS OF

TIMBER FOR ROLLING STOCK,
ToloRi-nphiG «dclPnsa
"DENNY. LOIMDON." SHIPBUILDING, ETC.

LONDON -14, Fenchurch Street, and East Wood Wharf, Wett India Dock.

IJN'ERPOOI.:
170. Rrgrnt Road.

CL.\SGO\V:
87. Union Street

NEWCASTLE:
Eiank Chamber..

CARDIFF:
Steam Saw MiIU

PRF^TON

:

Cou.Tly Ch.imU
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COMPANY NOTICES. TENDERS INVITED.

Great Eastern Railway Company.

NOTICE i3 hereby given that the

Tniiii-f.T Hooki. o( tlii' Guarantwd an<l Prefer-

,-,,• Stock* nf Mu- Cdiupiiny (utlii-r than the

Metroimlittm Stnikl will I..' rlos.il on th<- <-»emng of

Moiulsiv the 2llth Difenih.r in-t,«il. and will rt-open

n \VMlues(l;iv, thr ;il«t Dec.-mlier instant.

Hv onlvr.

North Staffordshire Railway.

NOTICE is hereby given that the;

Register (.1 Tiausfers of the :i l>er cent Con-

.oliil.-itid Delipiiture Stoek of tliiti Oompany will be

tlos.d from Mi>uii:iv. Ileremhei- 23nd, 1913, to Monday,!

-kiniiary 5tli, lOli. hotli dint! inclusive.
j

By order,
il. E. PEAKCE, I

ISecretary. !

Bombay, Baroda, and Central India

Railway.

SOUTH EASTERN & CHATHAM
! RAILWAY.

THE Directors are ])reparcfl to receive
ii]i to noon on Tucsdav £)id Detemlier, TentUrs

(In- .n|,,,U of Files.

T, 'it. IIH -t III- nia<l*' on forms, eopii s of whicll.

I
ji.rjii . can be obtained at these otftces

HUH 111 .1 HI-, cacli (n-hicli will not be returne<li,

1. liii.iioi- .1., not hind themselves to accept the

st or ;,iiv Tender.
C, C'I!0J1MEI.1X,

CHRISTMAS HOLIDAYS

retii

OBiceK, Glouiester Hoose.
110, Bislioi)Ss.ite. London. E.C.,

11th December. 1<)1:(

and CALAIS, :nd Class {6 12s. od., leaving CHARING
CROSS at 4.0 p.m. on DECE.MBER 23ra. Returning any
day up to J.-iNUARY 30th.

PARIS and Back, via CALAIS or DOULOGNE. los. od.:

BRUSSELS and Back, 20s. 3d. ; BOULOGNE
and Back 17s. lod.

Canadian Pacific Railway Company.

.NMTICK 10 .simiKHULDKH.'^.

NOTICE is hereby given that the
Shareboldi-iv entitled to participate in the issue

<.t th.- Note t^-ltilicates authoriseil at u meeting of

the li.inrd of Directors lield this .lay. will be the

.Shsreh ilders of the Orilin.iry Ca|)ital .Stock of the

•JomjianT ol ric.rd at :i p m on the 2:lrd day of

December. IHl:!. and that, fall partioidars relatin.s

to the said i..-u: of Note CVrtificates will he given

to the Shareholders by circular letter .signed by the

rrtfii<icrit and mailed to each sliarehoUler at his

registered aiUlre

Montr al .sill II, eml>.

W I! liAKKK, Secretary.
l!ii;i.

Portuguese Government Guaranteed

Railway Bonds.

Great Northern Railway Company
(Ireland).

""pHE (.'ie.it Nortliein Railway Company
I (Ireland I ai.' prepared to nceive Tenders for

One l.eToii W.ll Waftnii.

Copies ol the .siieriliration, drawintrs. and form of
j

Tender mav be obtained, on application to the

Secretarv at Annen.s Street Teiminus, Dublin, on

pavnient of a tie ol l(>s., which will be refunded

on' receipt of a bona lidi- Tender and the return

of tihc drawings.
Tenders under lOver. markisl - Tender for Well

Wa-on." 'should Iv d.fivered to the undersisjned

not later flian 10 a 1,1., on .Momlav, the ''Jnd Decern-

li)l

WEDNESDAY. DECEMBER 24.

I.ssue hv llii- Tr.n,-Alnca



A Journal of Finance, Construction, and Operation.

Vol. CI\'. S\•i•^•|<I>\^. DF.CEMBER 13, 1913. No. 24.

FIRE

Loss of

Profits

Motor

Car

Marine

Total Funds

Income-

Royal
Insurance

COMPANY /

LIFE

Accident

Fidelity

Burglary

£19,031,200

£7,139,552

ABSOLUTE SECURrrY. MODERATE RATES OF

PREMIUM. LIBERAL POLICY CONDITIONS.

Head Olllces:

LIVERPOOL: LONDON:

1, North John Street. 24-28, Lombard St., E.C.

PRINCIPAL CONTENTS.

Articles— I'-'

.\mcrican and British Railway
Rates ;

Canadian I'acitic Capital :

'Ilic Coming Crisis
i

The Demand for Railway Facili-

ties in the United States
;

I'crsonncl of the Indian Railway
Service I

Mechanical H.mdling of Goods .

.

:

Weeklv Trafhc Si mmary ;

Money and Stock Markets
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AMERICAN AND BRITISH RAILWAY RATES.
.Vltel wh.il .^rniis llkf .1 (;o(m1 ili.il ul .1. l.is. liic li.,iiiii^

has been begun bj' the Inter-Slate Commerce Commission
of the I'nitcd States in connection witli the appHcation
by a large proportion of tlie American railway companies
for liberty to make a genenil increa.se of five per cent, on
freight charges. It was inevitable, however, that much
time should be occupied in preparing the case for the
railway companies. The interests concerned arc enormous,
and so is the complexity of details. All the railways
working in what is called the official classification territory

are included, this territory being all that part of the

United States ea.st of the Mississippi and north of the

Ohio and Potomac Rivers. The Commission met on
November 24 and sat again on the following day, after

which an adjournment was made till Wednesday last.

At the hearing there is a representati%-e gathering of the

most influential railway interests in the territory affected,

while traders and manufacturers who oppose an increase

are also fully represented. The presentation of the

railwav case is in charge of a committee of railroad presi-

dents, including Mr. Daniel Willard, President of the

Baltimore and Ohio Railroatl ; Mr. Samuel Rae. President

of the Pennsylvania Railroad, and Mr. C. \V. Brown,
New York Ccntr;d Lines. On the opening days elaborate

statements, coupled with voluminous statistics, were made
by such eminent railway men as President Daniel Willard.

to whose evidence allusiciu is made in another column
;

President F. A. Delano, of the Wabash Railroad ; Mr.

W. C. Wishart, for the New York Central Railroad ; Mr.

C. M. Bunting, for the Pennsylvania I^ailroad. and others.

The case which they were able to put forward is much
stronger than that of the unsuccessful similar application

of 1910, and the railway companies are taking steps to

secure the widest publicity for the evidence given by their

representatives as they desire that the public shall be

fully informed of the nature of the case. Notwith-

standing the great incrciise in business and in gross receipts,

the railwavs continue to show decreases in net earnings

due to the steady increases in capital charges, wages and

taxes, to burdens imposed by legislative enactments, to

the ehmination of level crossings at the expense of the

railwavs, and to various other things. .\ few suggestive

figures may be quoted in round numbers from the con-

solidated statistics for all the companies concerned. During

the three years ended June, 1911. 1912 and i<)ij the

railways increased their property investment by nearly

hfK) million dollars. The gross earnings rose by 187

million dollars, but the working exf>enses and taxes nyx

by 20J million dollars, so that despite the large addition

to lapital expenditure the net receipts wore some lO

million dollars less. The result has been seriously to check

railway expansion and improvement. The way is barred

against reducing wages or increasing pa>is<?n.ger fares, so

that the companies contend that if the railway system

is to be develoi>ed at further vast capital cost ti> meet the

growing demands of the country, and if the companies

arc to be able to hold out any hope to investors of a reason-

able return on increased or even existing capital, it is
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necessary to raise rates on goods and minerals. The case

for the companies in fact seems so strong that were it not

for the i)reju<lice so widely felt against them by certain

large sections <if the American public, it can hardly be

doubted that their request would be readily acceded to,

It is worth noting that the five per cent, increase, if granted,

will be applied without chsturbing differential rates which

have been established through years of adjustment and

adjudication. The process of adjustment of inequalities

will go on in the future as in the past. The heads of our

Britisli railwav companies, when they consider the present

situation in America, must feel that, troubled though our

undertakings art-, their position is better than the position

in the United States. If the British companies were under

the necessity of making great extensions at heavy capital

cost. the\- would, no doubt, in the present state of the

monev market find many difficulties. That necessity does

not, however, exist here at present, although large sums

must be found within a few years for electrification schemes.

For the m(.)ment the problem of British railways is confined

to niaintainuig n.-asonable dividends on present capital.

That difiicultv, Jiowever, is the greater because ot the

high capital cost per mile of British railways. On tlie

other hand, under the provisions of the Railway and

Canal Traffic Act of this year, there is reasonable hope

of getting increases in many goods rates to meet the cost

vi increased wages to employees. No great case embracing

all the railwa\-s of the country and all freight rates has to

be prepared and brought before a national tribunal, and it

ma\- be hoped that a few of the individual complaints

which ma\- be brought before the Railway and Canal Com-

mission w'M result in settling the majority of other com-

jilaints wliich ma\- arise.

sterling is anything but well received. Only in October

last the shareholders o£ the Canadian Pacific completed

payments of the final instalments on an issue of 60 million

dollars in stock at a price of 175 per share, representing

in casha total of 21 millions sterling. The last balance-

sheet of the company disclosed cash in hand as at June

30 last of 30 1- miUion dollars, or, say, over 6 milHon sterhng.

Having regard to the instalments since paid, and to the

proposal to raise a further SI million pounds sterhng.

in connection with the 6 per cent, notes, it can only be

assumed that the programme of expenditure which the

company has in hand is a stupendous one, and that the

company is taking the opportunity of raising funds in

anticipation of these requirements. The Canadian Pacific

h.is been a highly successful enterprise, but the growth
(i\ its ofiligations has been enormous, as the following

I |ln^pari^on will show :
—

:
Aiiifninl of Com III ,11 Stjih.

fnder the Canadian l-"anric Company's Act. 18S3 . . S65.000,000

Increase in 1902 to . . . . . , . . . . 84,300.000

1904 .... .. .. .. .. 110.000,000

igoi.) .... . . . . . . . . .150,000,000

1905 ,, .

.

. , . . . . . . 200.000,000

1912 ,, . . .. .. .. .. 200,000.000

The present value of the common stock alone is nearly

120 millions sterling, whereas as recently as 1895 it

was less than 5 milhons sterling.

CANADIAN PACIFIC CAPITAL.

The t\cui (.1 thr wei-k h.is been the disclosure \>y the

Canadian Pacific Board of its financial scheme to deal

with the land a->ets. winch has been expected for S(jme

years pa-t. and regarding which a statement was made

by the President at the annual meeting in October last.

The large and t;rowing value of the land owned by the

Canadian Pacific i> more or less generally recognised,

and it was hoped h\ the shareholders of the Company
that a handsome huutis would be available sooner or

later in connection with lliis asset, a considerable pro-

portion of which has been realised by the company, and

the ])n)(eed- of which have not hitherto been distributed,

except in tin- lorm of a small dividend, representin,n

intere>t on the 1 apital proceeds for land sales and on

instalments unp.iid. The particulars disclosed this week.

howe\-er. are (h^tinctlv disai)pointing because, altliough

there is a bonu~ \alued at ^ to 5 dollars per Sioo share,

it is coupled up with a big linancing scheme, involving

the p,i\nient hv the shareholders of a further S
J

million

pounds steiiiiii^ m (ash. The apparent intention is to

pro\-ide a spec 1.1! in\-estment fund of 55 million dollars, or say

II millions sterling, and against this fnnd52 million dollars

of Jier (ent. notes will be issued to the ^hareh^lders

at the favourable pi ice of .So per cent. The ti pel' cent.

interest will lie L;iiaranti-e<l i)y the Canadian I'.u ilic.

as will the rei)a\inent of tlie caintal represented tlierel)\',

on or befon: .M.ircli, 11)24. ''"'"' notes will (til.iinlv

command ovei' pai. and cdnsequentU' the bonus consists

of the difleicnce ni ]iri(c between .So and, say. 105. The
proportion ol the new issue, nanieh', 52 million dollars,

to the shaic c.qiit.d of 2(>n million dollars, is e.\.iiti\- one

in live. SI, thai till- Ixinus. .is alicidy stated. lepivsrnts

from .| to .T doll,Us jiei sji.ire. I'nder oidin.uA 1 ircinn-

stances an issu.' ot this . Ii.ci a( ter would ha\e been wcl.diuiil.

but having r.'^.uil lo the eiKirmous deni.ind t.n new-

capital made by Canad.i ^eucr.dly. and b\ the ( .in.i.li.in

pacific in particular, this Imthei appeal tor .Sj million

Wezkly Traffic Summary.

The sunnnarv of the official traffic returns for the

fifty principal railways of the United Kingdom for the

week ended December 7 gives a total of £2, 127,938, which

was earned on 21,934 miles, being at the rate of £97 os. 3d.

per mile of line open. For the corresponding week of

1012 the receipts of the same lines amoimted to £2,100,811,

with 21,857 niiles open, or £96 2s. 3d. per mile. Thus
there was an increase of £2j.i2y in the receipts, an increase

of 77 in the mileage, and an increase of iSs. 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 £23,316 (or 19s. 2d. per mile) in the passenger

receipts and an increase of £4,483 in the receipts from

goods traffic. Owing to the increase in the mileage

there is no change in the rate earned per mile. The
aggregate increase of the thirty-six railways for the forty-

nine weeks in the passenger receipts has been £3,020,710,

while the aggregate increase in the goods traffic was

£4,059,419. The aggregate receipts of the fifty railwa3's

for forty-nine weeks (December 29 to December 7) amounted
to £114,193,827, in comparison with £106,933,640 last

year, an increase of £7.260.187, not including receipts

from Certain canals, etc.

SETTLEMENT OF THE WELSH RAILWAY STRIKE.

.\s a result of a conference at Swindon between Mr. Cr. J
( Inircliward. focomoti\e and carriage snperintendent of the

Creat Western Kailway, and a depntation of the South

W'.des cm])loyees of the company, the raifwaymen who had
lelt tlieir wo'rli nnder the circnnistances reported last week
wer.- reinst.ited witii two exceptions. Tfie latter were the

men wliii sou^lit notoriety in connection with tltc Dublin
dispute. I'lie company insisted upon every man who had

struck l)cing penaiised' but e\-entually it was agreed tliat

they sluuild return without penaiisation of any kind other

tlian Ih.it tlie deputation agreed to recommend to the men a

sii,u;-;est 11)11 III :\rr. Cluircliward's ttiat each one should sub-

si iilie I nun is. to js. i.d. to tlie Swindon Victoria Ho.spital..

Ml. t liiiin.is li.is st.iteit th.it .11) per cent, of the men who
I. line I, lit iliil sii iiiiilei-.i lalse impression, and were deliberately

.mil wiikiilK ileiii\e(l. ( ine nt tlic strike leaders has ad-

milleil leieixmi; /In limn an outsider. .\n unantliorised

jiersim seiil wires all over South W.des cilling out the men
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that it was liki'h' a million >t.Tling would be taken from

the Bank early next week for export to South America.

The movements of the week are set forth below :

—

Name of Stock. Rise. Fall.
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UNDERGROUND RAILWAY IMPROVEMENTS.

P.SCALATORS TO BE INSTALLED AT BUSV StATIOXS.

British Funds.

Consols, 2 J per cent. — ..

Do. (ace.) 2i per cent— .

.

British Railways.

Barrj' Deferred 2 .

Caledonian ' •

Do. Pref. Con. Ord. 1 .

Do. Det Con. Ord. — .

Central London .... —• .

Do. Deferred — .

City and S. London. . — .

Hast London Con. . . J .

Furness — .

Gi-eat Central Pref. j .

Great Eastern — .

Gt.Nthn.Pref.Con.Ord. — .

Do. Def. Con. Ord. i .

Great Western H .

Hull and Barnsley . . i .

Lancashire&Yorkshire — .

London, Br. & S.Coast — .

Do. Deferred .... i

London C hat, &Dover. — .

London & N. Western \

.

London tt S. Western — .

Do. Def. Con. . . h .

Metropolitan i i .

Metropolitan District J .

Midland Def. Ord.. . . V .

North British Pref.Ord. i .

Do. Def. Ord i .

North Eastern Cons, i

North Staffordshire.. — .

South Eastern .... — .

Do. Deferred .... J .

Taff Vale — .

Name of Stock. Rise. Fall.

Cnuid Trunk of Canada-
Do. 2nd Preference — . .

—
Do. 3rd Preference., i . .

—

American Railways.

Atchison Common . .
— . . J

Baltimore and Ohio. .
—

• .. j

Chesapeake and Ohio — xd i

Chicago Gt. Western — . .
—

Chicago Mil. &S. Paul — .. i

Erie Common — . . —
Do. ist Preference. •—

• .. —
Do. 2nd Preference —• . .

—

•

Illinois Central .... — . . I

Louisville & Nashville — . .
—

Missouri Kans.&Texas — .. —
New York Central. . . — . . 4

N.Y., Ont. & Western A . .
—

Norfolk & Western.. — .. —
Do. Preferred .... — . . —
Pennsylvania —- . . i

Reading Common . . i . .
—

Southern Pacific Com. — . . i
Southern Common . .

—
• . .

—

•

Do. Preferred .... — . .
•—

•

Union Pacific ^ ^d —

Underground Electric

Do. 4* p.c. Bonds
Do. 6 p.c. Bonds.

.

Colonial Railway:

Canadian Pacific . . -
Grand Trunk of Canada-
Do. 4 p.c.Guaranteed -

Do. ist Preference i

U.S. Steel Corp. Com. —
Do. 7 p.c. Cum. Pref. —

•

Foreign Railways.
Antofagasta Def. Ord. —
.\rgentine Gt.Western —

•

Buenos.\yres & Pacific—
BuenosAyresGt.Sthrn —
Buenos Ayres Western .—

•

Central Argentine .. —
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. — .. li

More than 14,000 persons travelled from the new Water-
loo Station of the Bakerloo Railway on the opening:

day. Passengers to places on the Great Western Railwa>r

may book through on the Underground as far as Reading,

ami more tickets were taken to that place than any other on
the system. Access between Paddington terminus and the
underground station is given by two escalators and by stair-

case, Mr, J. P, Thomas, superintendent of the London
lilectric Railway, states that the company will not construct

any more lifts, which now number 240. At all busy stations

moving staircases are to be substituted wherever practicable.

The Paddington escalator is in a tunnel. 22ft. wide, the same
size as a station, at an angle of 60 degrees, with 46 steps.

There arc two moving staircases and one stationary one.

The moMug ones will carry lo.Soo people an hour, or, allowing

lor the people who walk up or down, i6,ooo-, and about half

the number can go up the stationary staircase. " h'or dealing

with rush traffic one staircase can be quickly reversed, so that

40.000 persons an hour will be able to use the staircases in

one direction,"

liidTisH Museum Station to be Removed,
The Underground Railways have decided to remove the

I^ritish Museum Station to a site next to that of the Holborn
Station on the Piccadilly Railway-, The new stations will be

connected, and there will be escalators to and from the plat-

forms,
METROrOLITA.X RaILWAV lO EUECT AX IfOTEL.

Sir [oseph Lyons, presiding at the annual meeting of the

Strand Hotel, London, said the Metropolitan Railway
Company were to erect a large hotel on the side of the Baker
Street Station, and when it was completed the Strand Hotel

Company would lease it for a term of eighty years. It would,

— .. *

BANK RETURN.

u,
1912.

f LiabilUiet
8,201,702 'Re«t 3,197,0KS

ll.':!n,,-.l.i Public Dopo»'.t8 ., 7,7.19,7711,

.i:),la7,Kli2 Othor do 39,991.183
3I,Hi,") 17 Diiy IHHn 13.202

l.i,u3l,r)7(; OoTl. Sorurilies
j

11,1H4,9 3
do.30,U-i.'i,li;o

23,r!3,OIU Notr's

l,188.KHii OoM and Hll

iBatlo
Bank Bate
[Market liatd

USSCK DKl'AKTJlKXr.

3:1.0,Ml,(nu Coin and Bullion
TA.'jOn.lil'-l Nolen Issued
28,373,030 Circulation

,

27,9H.'
2I,KIJ0,270

1,121,117

3'.,2II0.071)

.i3.r,,-,u,n7o

3.207,999
7,«89,2S6

39,511,766
21,760

11.181,993
27,514,454
2,5,112,470

1,377,891

iDcrease. Decrease.

430,109

16,223

023,617

howc\'
Ol 11k biiildniE

[uite two years before they obtained possession

ALL-STEEL " LUNCH COUNTER CAR."

— •• — Th

The riturn of tlie Bank of luiijland for the week ended
W <-dneN(l.L\ , l)r( rinliir lo, ciinii);ircd with tliat for the previous

week, shows tlie .following' dianges :

—

628,617

Decrease.

Pennsylvania J^ailroad has completed a new solid

steel lunch counter car, which has been placed in service

between New York and Philadelphia on trains also carr^-ing

ordinary dining cars. It is intended to continue the experi-

ment for a sufficient period to determine which is more popular

with the travelling public. The object in building the counter

car was to see if it would permit of serving meals to passengers

([uicker—and thus serve satisfactorily more patrons—than

IS possible in a dining car. The new car is 80 feet long,

and the exterior appearance is the same as that of an all-

steel pa.s.seuger coach. Instead of tables there is a mahogany
counter extending over half the length of the car ;

facing

this counter on one side are revolving mahogany chairs,

secured to the floor. This counter is long enough for 21

people to be seated at one time. Against the wall there

are 20 cupboards for supplies, in addition to receptacles

for crushed ice, drinking water, ice cream, milk and cream.

Shelves for linen and silver occupy the space under the-

counter. Sunk in the counter at the end away from the

kitchen is a cigar humidor, and one end of the car there is

a wash-basin for the use of passengers. The pantry and
kitchen are at one end of the counter. Food will be passed

from the kitchen into the pantr\- through openings which

can be closed by sliding doors. As these openings are just

huVL- Uv

35.211.990
5.!,09;,<,90

28,579,n-J0

£
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THE COMING CRISIS.

There are many irnlicatnm-i that wo me approachiiif? one
of those financial crises with which the worMs j)rof,'rcss in

trade development is more or less evenly punctuated. The
smaller increment in the receipts from goods traffic now
being published by the railway companies is an example

;

another is the diminished amount of trade now being carried
on with foreign countries and colonial possessions as re-

corded by the Board of Trade. Moreover the Bank Kate,
which has always been accepted as the best barometer of the
course of events in hnancial affairs, has averaged .(

)
per cent,

for the last twelve months, a figure which may be less, but is

certainly not likely to be more, than that which will obtain
when we have reached the end of 1913. In 1880, the year
of the Baring crisis, the average Bank Kate was 4.52 per
cent. In 1900, a less critical year, it was only 3.97 per cent.,

while in the most recent crisis, that of 1907, 4,95 per cent.
was the average attained, and to that f^inc we arc already
suspiciously close. Nothing', however, is more misleading
than the notion that the future will mcchanicallv reproduce
the past. This is what never does take place. History, it is

true, repeats itse'f in some respects ; in what respects w-e

never know till the time comes. An intelligent anticipation
of events can only be based upon an intelligible account
of the causes at work and the effects to be ascribed to
them.
\n attempt was made in those columns on August 16 and 23

last to explain how rates of interest and discount were usually
afiected by variations in the quantity of money and the
volume of trade, and a diagram illustrating movements of

the former in relation to the g'eneral level of prices in markets
for staple commodities and for Stock Exchange securities was
given, and is here repeated in Fig. i to facilitate reference. It

will be seen that while for uneventful years a figure less than
the composite index number by 1.69 has closely approximated
to a tenth of the fiank Rate, the latter has in recent times
been nearly i per cent, less than is indicated by this rule.

Other discrepancies apparent on the diagram are nearly all

of the contrary kind. The most conspicuous are in years when
faulures occurred ; the greater the failure the more con-
spicuous the discrepancy. That of 1890 marks the Baring
failure, that of 19-7 the inability of American banks to pay
cash in the autumn of that year. In 1893 a like failure
among the banks of .\ustralia, though worse in degree, was
smaller in amount, and ten years later a corresponding dis-

crepancy marks the failure of numerous industrial trusts in

the United States. The diagram also shows a wide divergence
of the same kind for the years 1886, 1887, and i888, but this
is more apparent than real because the aggregate market
values given in the Bcnkcrs' Magczine during those years
from which the index numbers for Stock Exchange securities
are derived comprised Consols to the extent of nearly 30 per
cent. Now the price of Consols was at that time maintained
about par, the reason being that a conversion scheme was
known to be imminent ; much higher quotations would have
ruled but for that. It was this state of things that rendered
the Goschen conversion of 1888 the success it was. So the
figures of the Bcnkers' Magazine yield lower index of prices
for these years than corresponds to the actual state of the
market. For the crisis of 1900 there is no marked discrepancy ;

but this was a crisis precipitated not by failure in finance, but
by obstruction to the flow of exchange following upon an
outbreak of war in which this countr>' was engaged. The
devotion of circulating capital and labour to militar>- puqjoses
accompanied by the diversion of fixed capital to unprotluctive
purposes necessarily arrested the progress of trade, and the
abrupt contraction of credit which followed is reflected in
the discrepancy to be observed for the year 1901.
The only marked discrepancy of the same kind as that

which characterised the last two years is seen in 1913, when
the consequences of the Kusso-Japanese war were reliccted in
these markets. In the light of this review, it seems reason-
able to ascribe the divergence which extends over 191 t and
1 912 to the wars carried on against Turkey in the Near East,
accompanied as they were by mobilisations of troops in
Russia and Austria having a like economic eftect, and supple-
mented no doubt in some degree by disturbances in ^[exico
and China, as well as the strike of coal miners in this countn.-.
Indeed, it would be a surprising thing if the lonp-dreadcd
Balkan eruption, the most considerable of military- operations

in liurope during the period under review, had occasioned no
irregularities to the course of business in Ivngland.
The relation between prices and rales of interest, which

tlio diagram given in Fig. i is designed to illustrate, de-
pends upon the maintenance of two conditions, both of
which are fairly well fulfilled when trade is normal, but
cease to a])ply in times of commercial panic and in
times of war. The first condition is that bankers and
dealers in credit should be engaged in competing with one
another to sustain or enlarge the spheres of their several
businesses. This condition no longer holds in times of com-
mercial crises arising out of failures such as occurred in i8<>o
and 11J07. Indeed, the aim of bankers at such times is rather
to limit or reduce the sphere of their operations. J<ates of
discount and interest are deliberately advanced with this
object and, competition being in abeyance, can be pressed until
it is attained. Again, the relation illustrated by this diagram
involves an assumption that the general level of prices at one
time may be compared with that of another by means of
index numbers. This is a large assumption, never more
doubtful than when the times comi)ared are those of peace
and war. The unit of measurement implied in this case is

an aggregate of samples in which all things bought and sold
are adequately represented. The composition of such a unit
must be different in times of peace and war because the occu-
pations of the people and the character of their consumption
is different. Now the index numbers actually employed arc
obtained from the average prices of a limited number of staple
commodities and Stock Exchange securities. Index numbers
constructed in this w^ay have been found to compare the general
level of prices in years of peace one with another with service-
able accuracy, and possibly may serve to compare the general
levgl of prices in times of war one with another, but neces-
sarily fail to efEect fair comparisons between years in which
conditions are so diftcrent as those in the first and second
cases. Stajilc commodities are in great demand in times of
war, while many others are neither wanted nor produced, so
the recorded index number is always too high. Moreover,
when war is declared amidst scenes of popular enthusiasm, the
peoples concerned regard the State as they would a great
entrepreneur embarked upon some immensely profitable
venture; at the same time gold may be hoarded or released
from hoards, plate may be melted down, and bullion is sure to
be exported. Thus the relative composition of money in use
also undergoes a change ; that is to say, the proportion of
cash to credit is altered. England being the home of free trade
and the money market of the world, her business is affected

by all wars of any importance wherever they occur : on the
other hand, the effect of bad harvests, which would be of a
similar character, she generally escapes, because although
crops always fail somewhere they are never ever\-where a
failure.

F
The relation ^j I x K, illustrated in Fig. I, may be written

Fix M R of which the first term, if it has any moaning at

all, must furnish an indication of the turnover of trade. The
second, of course, represents the earnings of the money em-
ployed in effecting it. The former may be gauged by the

figures of the Bankers' Clearing House per annum; the latter

by the amount of deposit and current accounts held in the

countrv, multiplied by the average Bank Rate for each year.

This is illustrated in Fig. 2, in which a longer period is em-
braced than was possible in I'ig. i, as the necessarj- statistics

are available from an earlier date. Here as index numbers
are not required to estimate the amount of clearings, discre-

pancies due to the imperfections of compiled index numbers
do not appear, and while the incidence of wars leaves no
appreciable trace, the dates of commercial crises, from what
ever cause arising, are as well marked as in Fig. i ; that of

1S82 precipitated by failures on the Baris Bourse being addi-

tional. The gauges for I' 1 and M R here employed are.

however, in other respects still more imperfect than those .seen

in Fig. I, chieMv for the reason that they do not cover exactiv

the same ground. Some of the business passing through the

London Clearing House is done with foreign money, unrepre-

sented in the deposit and current accounts comprised. Since

the Boor War in mno, as much as a hundred millions sterling of

French monov has boon sai<l at times to have been in employ-
ment here. The linos of this diagram, therefore, show consider-

able irregularities since that date. That the earnings of the
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money employed should vary with business done is only what
might be expected, and in this connection it is worthy of note
that taking the total exports of Hritish pro<Iucts plus imports of

foreign and colonial produce—re-exports deducted—in sterling
per annum, as a gauge of the former, the product of the de-
posits and average Hank Kate as already defined stands, for

the first live years of the pericKl, in almost the same ratio to it

as for the last five years, both being ai>proximately 3 percent.
Before leaving the subject of discrepancies in the diagrams,

it is well to refer to the question of gold supply, to which so
much attention is now being directed. The annual output
of gold for the world has quadrupled during the period con-
sidered. It must, of course, be remembered that the stock'
of gold is enormous, and that it recjuires many years of in-

creased output to sensibly augment it. particularly as con-
sumption of gold in the arts has greatly increased at the same
time. Moreover, the world's transactions in number and
magnitude must have swollen almost if not quite as fast as
the quantity of gold in stock. Besides, this gold must be in

actual use for the purposes of exchange if it is to have any
influence on prices ; gold retained for contemplation is without
efiEect, and there is no evidence to show that the proportion

-London Bankers' Clearing IIouso Retarns. '
f''e."re'' «'' 'hf .';'?1>'

With Provincial riearines. ,

'"
"""';;?;^ii,;J.

"""""'

Total DcDOvit^ .mi Currpnt Acrounts hold in Unittil Kincdo n
mulliplicd liy ilw avpracc Hinlc rat!- fjr each year. FiaureU on
the left In million? stTlinc.

of gold to credit, thus active, has advanced at all. Indeed,
the discrepancies observable in Fig. i. for the last two years
are of the kind exactly contran,- to that which would be
brought about by a glut of gold in use for exchange. Mence
if there has been a general lift of prices due to increased output
of gold, it must have been accompanied by a corresponding
lift of the basis on which rates of interest ultimately depend

—

i.e., the hire of loanable capital. According to some, this
has actually occurred owing to waste in war during the last
thirteen years, rendering loanable capital scarcer. In any
case the discrepancies characterising the position of the lines
representing rates of interest and general level of prices in
Fig. I disappeared simultaneously with the waning of hos-
tilities in the Near ICast. The average index number for

commodities has altered but little during the past ten months
but that for Stock Hxchange securities has fallen 3 per cent,
making the composite index number alwut 2.1 1. which should
correspond with a Bank Kate of 4 J per cent, instead of ^J
per cent. The jiresent position is. therefore, one which
characterises the approach of a commercial crisis of the kind
brought about by financial failure.

Stock ICxchange securities have been fabricated of late
years faster than the public have saved capital. They have
been issued in many cases by harassed debtors who must
place their issues or fail in their monetarv obligations. I^ach
new issue furnishes a basis for more loans from the banks.
Bankers ha\e to protect themselves by charging higher rates
of interest, wliicli create further embarrassments among debtors
and so lead to further abortive i.ssues of Stock llxchangc
securities. This process generally ends in failure somewhere.

DEMAND FOR RAILWAY FACILITIES IN THE UNITED STATES.

1 In- i.ulniads 01 tin- i-.asU-rii J)istrKt ol the ( iiile.l St.itcs
which are now applying for a 5 per cent, increase in freight
rates have filed with the Interstate Commerce Commission
a statistical exhibit showing the growth of population, rail-
way building and railway traffic during the past decade.
The territory from which these statistics have been drawn
is substantially that part of the United States east of the
Mississippi River and north of the Potomac and Ohio Kivers.
ITiere are some 49 railway systems in this territory, and
reference to the Interstate Commerce Commission records
shows that in 1903 they were operating 55,706 miles of line.

This does not include double trackage or sidings—merely
the distance between terminal stations. In the decade
succeeding—that is, through the year 191 2—the increase in

new line was only 3,619 miles, or about 362 miles a year;
less than one mile a day over this immense territory.

Reduced to a percentage, the increase amounted to 6.J per
cent.

In 1909 and 1910, only 52 miles and 199 miles respectively
of new line were constructed. • While the percentage of
increase of 191 2 over 1903 was 6.5, that of 191 2 over 1910
had dropped to less than i J per cent.
During the period of ten years these 49 railroad systems

double-tracked—or. where there were double tracks, added
a third or fourth track—over 10,465 miles of track, or an
average of almost 1,050 miles a year. Thus they liad 15!
percent, more double trackage in 191 2 than in 1903. althougji
the increase of 1912 over 1910 was but 3.54 per cent. In
1903 these systems had a total of 95.349 miles of all kinds of

tracks, including double tracks, yard switching tracks and
sidings. This had grown to 115.683 miles by 191 2—an
increase of 21 ;' per cent., or an average increase of 2.000 miles
a year. The increase of 1912 over 1910, however, was only

4.17 per cent.

In 1903 the population of this section of the I'nited States
was 36.381,924. By 1912 it had increased by more tlian

six millions—an annual average growth of 61 2,000. The
population in 191 2 was almost 17 per cent, greater than in

1903 ; and in 191 2 3.62 per cent, in excess of what it had
been in 1910, i.e., 41.021.267 as against 42,508,230.
Thus in ten years' time these same railroads had come to

have 1
1 7 persons to serve where previously they had hail

100. They had but io6i miles of new extension track as

compared with every ico miles in 1903. The/ had 115 miles

of double trackage for everv 100 miles they had had. and
121 miles of track facilities as compared with iro miles in

1903.
In other words, the 1 7 per cent, of increased population

in this decade, while it found an increase of 15 per cent, of

double trackage and 21 per cent, of tracks of all kinds, had
had built for it only 6j per cent, of new line. These miles of

double, third and fourth tracks and sidings constituted the

emphatic note in this decade, and drew attention to the

intensive development of the railroads rather than the ex-

tension of their lines.

Railway traffic, both freight and passenger, increased much
faster than the facilities for handling either. In \')r<^, the

freight traffic amounted to carn,-ing one ton of freight

93,948,275,807 miles, or. to reduce it to an amost incom-
prehensible comprehensibility. this ton of freight, could such

a thing ha\e been possible, might have made almost four

million odd trips around the globe.
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In Jill J, ihesc .i<>
raihv.iv systems were transjiortiiig one

ton (it lreif;ht 143,803, 43*1. -'I'^i miles, wliich means tliat tlie

ton of freight had j^aincd the right to about two miUion
additional world girdling trips. The increase 6i the year
1912 over tlie year 1903 was 53 per cent. The annual average
increase of the second half of the decade over the first half

was 22 per cent.

The passenger traffic in 11)03 was the ecpuvalent of carrving
one jiassenger 10, 1)83, 114c),oSo miles. In the supposititious
case of i;l()be girdling this passenger would have been carried

around the globe 400,000 times ; i.e. the railroad transpor-

tation in tliat year was erpial to carrying ((o.noo passengers
once around the worUl.
The passenger traffic in uuj had increased 41;! per cent.,

which means that tiie lone passenger was now carried

'.T'.T/*^-' ' ' ..S04 miles; or anotlier load of about 200,000
jiassengers had Ix-en added to the railroad annual p.lobe

encircling tri]i. The passenger traffic also saw an increase ol

2oj [)er cent. 111 tlie annual average of 1908-1012 over 1003-
11)07.

The freight traffic increase correspondinglv was 22i jier

cent. As the percentage of increase of freight traffic m 101 2

over M)io was 3.69, passenger traffic grew more lapidlw
since it attained an increase of more than 5 per cent.

Thus, as compared with an increase of 17 per cent. 111

po]nilatioii lietween H)03 and 19:2, the freiglit traffic increased

53 per cent, and tlie jiassenger traffic 42 jier cent. In other
words, freiglit traffic increased three times, and passenger
traffic more than twice, as fast as population. lletween
TO'oand 1912 the rate of increase in freight trallK was slightly

greater than the growth of popiil.ilion, while the i.iti' of
increase in jiassenger traffic w,is alnmst twice as great .is that
of population.

Mr. I)aniel Willard, President of the Baltimore and (.)liio

Kailroad Conqiany, in ]nitting the case of the railroads before
tile Commission summed up the pfisition concisely and
Iiointedly :

—
" I'he railroads in ( ifticial flassification territory lia\-e," he

said, " increased their property investment for new tracks,
stations, locomoti\-es, freight and passenger cars, and for other
similar purposes at the rate of approximately S2r-o,f ro.iif o
per annum during the whole of the last ten year jienoil, and
it is certain that the continued annual expenditure of a Mini
even greater than that will be necessary for similar |iiir]Miscs

if the carrying capacity of tlie railroads 111 this territor\- is

to keep iiaee witli tlie normal growth of cdiiinierLe.
' The inimeaiate and all-iniiiorl.int question is. How shall

these r.iilroads olilaiii tin- nru < apit.il necessary if thev are
to (irovidc flic needed f.uilitirs and funiisli tlie liigli-class
servid- wliu h the public interest demands, ami to whuh tlie

]iubli( is projierly entitled '
"

PERSONNEL OF THE INDIAN RAILWAY SERVICE.

|{\iiii..\' 1. liKjdKi, Till, I'rui.ii Si i;\i( I > (;ii\nii>,Mii.\.
.Kailway witnesses were e.\amined ,it ,1 silting of the I'ublii

Services ('oinniission at Jielhi on .\o\cnilier 1 ^ under the
Jiresidem y (if Lord Islington.

Mr. T. Kn.\n, Sedctarv to the K.ulw.iv l.,,,ird su-gested
an increase of the ladre. ] luring the last few' years the
number ol tempoi.nv engineers Iiad risen from 55 to -^
The railway (onipaiiies would be glad to again have"( ioverii-
ment engmn/rs for (Oiisti im lion uork. Ik- a|)iiicliended
difficulty m imreaMiig the ,,,,hv il ^j, f,.-,,- ,,) c.ii.vstioii
in iiromofion. 'I hat dillunlu ,,,|||,| l„. renKu.d T.v re
(asting the (adreaud by ,1 |n.,].,i nimiber <,t di\ immii^ brne
allotted to executive eiignirci-,. ||,. siiL-i;e^iid ih.it ,11!

officers irrespectnc ol ii<itii.ii.ilii\ slidul.r 1 r. en . ilic s.n'nr
rate of iiayment. lie u.iiild prelcr re. riiitiiirnt in In. |,iii,|

and thought that tr.iiiiing in i;ii--!.iii,l w.inl.l iii.nI n, .'n,. in-
satisfactory results than din. 1 n. i iiitnunt i,, l,,,!,,, 4 i,,,

Stores department was n-inutc,! .ininlv in lii.h.i .nid u ,s
uniioinilar, inanilv on ,i(,(,iiiif ,,i n,,. i,i.,ii<it<,iiv ol fli.w.iik
Tliere would be in, diffimlu- m fin,!,,,.,^ siiil.il.l,- eii.-in, ,, ^ „hii
would be fitted for work in Ihat d(4>,irtiiieiit Ihc p,,. liie
of transferring duel storekeepers lor the lo, ,,inoti\ , .U^miI
men! gave(ause for mui h diss,ili>l,i,:ti(,n in ihc Kiti.i ,|,--

Jiartment. He .advocated raising ih,. inininiuni .ni.j m imiiuiiii
of leave allowance and the estabh.hnient .,f ,111 mipr.nv.l ,„.,,
sion after 23 years' .service. In npiv to ,pie-,i i.uis he si„l
he did not see much advantage in giving eti.cct to the Covern-

ment's recommendation of 1911 that 10 per cent, of recruit-

ment in railway engineering should be made in England.
He saw no reason why there should be a limit to the appoint-
ment of Indians to the Provincial service, provided they
were capable and had received sufficient English training.

He recommended that the rate of the provident fund should
be (Cut. per cent. If students could be trained at engineering

colleges 111 India they would not be so well qualified as if

they had been trained in England, as India did not get

engineering work of the best standard. It would be a good
suggestion if the same prospects as of old could be offered

now. There should be no arbitrary rule concerning the
em|ilovmciit of 10 per cent, of Indians. Railways were
ciunmercial enterprises, and the management should obtain
as competent a staff as possible. He did not think it would
be possible to recruit the best class of men in India. Asked
if there was not a strong feeling that some recruits from
England had not received a sufficiently jiractical training,

he replied that the practice was that such a recruit must
undergo a certain probation in India.

Mr. \V. .\. Johns, the representative of the Imperial
engineers, said his experience of engineers coming out from
England was small, and though he knew that some of them
were very good, yet he considered that the average turned out
was not so good now as in the days of Cooper's Hill College.

The field of observation in railway construction work was
wider in India than in any country in Europe. The workmen
were better, but wdiat was necessary in India was improve-
ment of standard. Witness did not think at present an
Indian was thoroughly eciuipped for an engineer's position,

anil also that the career of an engineer found ver\' little

fa\-our in .lu Indian nunil. He did not think they would
get better results e\en if so efficient a college training could

be given in India that it would be unnecessary for the en-

gineer to go to England. ( )nly Indians who were educated
in England should be eligible for the superior branches.

The pay of chief engineers should be raised from Rs.2,750

to Rs.3.000, and greater facilities should be given for more
secretarial appointments. It was a grievance that owing to

reorganisation they had lost three such appointments in

Bombay, ^Madras and Burma. There was a strong feeling

among junior officers that they were not eligible for leave

unless they put in eight years' serv'ice. They wanted this

jieriod to be reduced. There was difficulty in finding out
suitable Indians who could be placed in administrative
charge of rail\va\s.

.Mr. f. WcHiDsiUK. Chief Engineer with the Railway Board,
was examined. He said that the views he expressed before

the Coniniission in his memorandum were his personal views
and not necessarily those of the Railway Board. He favoured
recruitment from such an establishment as Coopers Hill.

He was of opinion that if the Imperial and Provincial services

were amalgamated into one service there would be a greater

degree of proficiency among the officers. In this scheme all

officers should be graded alike. He thought both Indians
,111.1 I'm. ip.', Ills sfiould recei\-e the same rate of pay if they
(li.l the same t lass of work. The training obtainable in

1 11. 11. Ill colleges was not so good as that which could be got
111 f. Inland.

\lr. II. J.i. CrRiCKN. reiiresentative Pro\-incial engineer. North
Wrstiin Kailwav, s.iid that he would like to see the distinction

l,il\\ .'in llic I nipciT.d .ind Provincial services abolished.

GREAT WESTERN'S RECORD SUMMER TRAFFIC.

In nspondiiiL; to the toast of flu- ( ireat Western Railway
I oiiiii.iiiv at the annual dinner of the Torquay Chamber of

(onmu-ne. Mr. Stanley B.Udwin, M.P., a director, said he
w.is ;iski il win- tr.iins stopped so long at Newton Abbot.
I he i.-.iMin W.IS ih.ii the \\.'>,t country traffic had increased to

Ml. Il i-nonii.Mis diiiuiisKins that Xewlon .\bbot had become
like the neck of a bufll.-. II.- th.m.uht that this summer had
hidu.Liht tlnn.iis to ,1 crisi-,, llu- tr.Uli. this year down to the
W'.-st from all ])arts ol l';iigland had been f)e\-ond all precedent.
Ill- thought proliably that traffic had come to stay. It had
ln-i-ii lielp(-d \ci-\- much from the tact that trade had been good,
and III South Wales especially there had been a higher rate of

w.iges than e\-er lielore. The colliers had been finding out the

lieanties ot the West ccmntry, and coniini; down in enormous
numbers. Of coins.- that wouKl not last lor e\-er, but the

i^-normous cxjiansioii 111 tin \\\-si w.is one which would ha\-e

to be icckoncil with.
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MECHANICAL HANDLING OF GOODS.

New Transport Company's Ai-pliances to be tried ox
Three Railways.

Mr. A. W. I'lattic, of the New Transport Co., Ltd.. on
Tuesday lectured before tJie Clasjiow Chamber of Commerce
on " The Xew Transport." Mr. Clattie's views have been
published from time to time in this journal, and on this

occasion a summan.' of his observations may be given. It

is of interest to note that the company's electro-mechanical
machinery for handling goods is shortly to bs tested by two
British and one French railway companies. On Tuesday
last, also, at the company's works at Ingate Place, Oueen's
Koad, Battersea, a demonstration of the experimental in-

stallation was given on the {lines de'scribed and illustrated

i'l Till, K\iiw\N TiMi ^> of Julv H).

carry three-quarters of a ton a distance of three miles was
a very 'poor day's work; such, however was the efficiency
of a London van. Four hundred and fifty miles of vehicles
stood still in London streets for nine hours jier day. With
the clearing-house s>'steni and by divitling their work into
zones a better service coulii be i)rovidetl with 5,000 motor
vans than was now obtained from ijo.ooo vans.
Vith tlie aid of lantern views .Mr. tiattie described the

proi)osed remedy, namely, a gixjds clearing-house in London,
and said that under clearing-house conditions trucks and
containers would travel like shuttles lietween clearing-houses
in London and Glasgow or elsewhere. For example, a fast
goods train from Liverjjool to London did the journey in

seven hours. .\ 25 ft truck travelling betwe^-n clearing
housjs in Liverpool and London coid.l in.il,.- three
jouriKN-. ci''(Ki\ and m'^hl (.isiK ]itr((>rni rney

1
pbiid portion shows tlie porioil durinp which
bciiMT hntilMl atioiit uulnden. The bluck jiortii

Lile ul H <juuUs
; wit^on H .«tJindiU(r atjll.

shows the period during
f |>ortion sbowK the pcrKid during which tru*

wagon is hciiiK hiiilU'*! about l:id<-n or pnrti;

In the course of his Glasgow discourse Mr. Gattie said that

instead of groups of huge goods stations, where it was some-

times necessan,- to move loo vehicles before a required vehicle

could be reached, he proposed to substitute one comparatively

small compact building, so designed as to render every vehicle

in it immediately accessible and immediately available.

A whole " human " horse-power hour cost 3s. ^d. This

was based on the goods porter's wage of 4d. per hour and
.the abihty to develop one-tenth of a horse-power by muscular

effort. An electric horse-power-hour cost in Glasgow less

and carry two containers each way. Box containers exactly

similar to this were in daily use by caniers and by large

firms, and were also used by the South Fastern and Chatham
Railway for carrying luggage between London and Paris.

ytr. Gattie estimates that the clearing-house would increase

the efficiency of railway locomotives 300 per cent., add
vastly to the active lives of goods wagons, and produce
for the companies by the sale of their London goods yards
a capital redemption of ^20,000,000. The cost of the system
is estimated at /14,00c ,000, and the net profit /y, 295,000.

A C T I V (:
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mobility on the track.

Life of a '• Steam "

than one halfpenny to which might be added another half-

penny for capital and maintenance' charges for the machine.

That' was a total of id. instead of 4(d., while the machine

could do the work quicker and better than the man. What
had labour got to sav about it ? He had discussed the

point ver>- carefully with the chiefs of the National Lnion

of Eailwaymen, and the secretan,- had written expressing

the opinion that the scheme " would benefit not only the

railway companies but also their employees."

Shunting absorbed about 02 out of each 76 active hours

of the locomotive's life, or 81.57 per cent. If 81 A per cent.

or anything like 41.J per cent, of the available energies of a

locomotive were absorbed by shunting they were justified

on that plea alone in asking whether shunting was advisable

at all. By hberating locomotives from the work of shunting

the railwavs would, according to his calculations, increase

their efficiency by about 300 per cent. Mr. Gattie's figures

regarding the' life of goods wagons suggested that of the

1,400,000 railway wagons in use 07 per cent, permanently

occupy sidings. In other words, 5,000 miles of railway wagons

were permanently immobile.

The lecturer estimated that one hundred and twent>-

thousand trade vehicles were employed daily in London

alone; the work done per day amounted to about 85.000

tons or three-quarters of a ton per vehicle, and the average

distance of cartage might \x estimated at three miles. To

North tastern Railway Officers' and Servants' Benefit Asso-

ciation.— \i til.- .innu.d dimi.r of ih.- Oiricer>' .ind .V-rv.inls'

\<<.>ci.iii.in Accid.n; and IKalh Funds of the North Last.rn

R.iilway. it \\.i> stat.tl that for a contribution of 5s. (m1. jK-r

annum a 111. nilx-r who is injunrl in the execution of his duty

m (V r.i-.ive 10^. .i w.-ek for 20 weeks. 7s. <xl. for 13 wck-.

,ind js. for a further ix-ri.xl of 13 weeks. Should an accident

t.-rnvnat.- fatallv ,^."12 is paM to the iepres<.-nlativ.- ..f ih--

d.-ci-as<d, and X'-t'-T'l ^^-'^ 1"''' ''"" X*-"" '" r<-i|HVt ol ac<-;0.-nl~.

Recognition on American Railways—The ijencral nianaj;er of

the Pennsvlvani.-i Railr.^id li.is received a letter froni the

•issistant jj'rand chief of the BrolhcrhocxI of Locomotive Engi-

neers, and from the chairman of that organisation's general

committtee on the renns\lvani.i lines cast of Pittsburg,

.icceptintj. as a lin.il settltm<nt of all questions relative to the

retrulations in rr-jjard to rul-. and omditions, the tentative

piorxi-ition as n.-:;otiat.-d lK-twi-,n the committee of superinten-

dents and .1 suh-commillee of ,ni,'iivt rs. tog.Ui.-r with the sul>-

s<.guont nimlilication bv the i;encral ni.inaser. The letter

.adds — 'Th.- .action of the general cminiittee unquestion.ibly

Was inlluenced to a v.rv gr.-.it extent by the roix-..l.-d assurance

of Yourself and associal.- oflic.-rs that no unfair advantage would

be't-.ken of anv reirulation for the purpos*^ of simply securing

.nn economicarop.ration. In conclusion, permit us to .ngain

take advanlatje of this opportunity to express the (ijll apprecia-

tion of the general committee as well as our per-onal thanks for

all courtesies >hown. ''



THE RAILWAY TIMES. [D ECEMBER 13, I9I3.

MEETINGS AND REPORTS,

FORTHCOMING MEETINGS.
JJfc. li (Mull.).—Argentine Transandine Railway (Annual).

Wiiuliest.T HnuM-. 1-:.C.. at 12.

Dec. 15 (.!/.'«.).- -Intero3eanic Railway oi Mexico (.\nnu;il),

WiinlRsttr Himse, E.C.. at 2.30.

Dec. 15 (.Moil.). Mexican Eastern Railway (Annual), Dashwood
llnn^u. !:.(.. at 3. JO.

Dec. Ill iTiif^].—Burma Railways (Annual). log. Grcsham House,
Olil Uroa.l Street, K.C.. at 12.30.

Dec. ii> (/"««.';.).— Central Railway Company oi Canada (Bond-
liclders). Winchester House. F..C.. at 12.

Dec. I- (UV(/.). Buenos Ayres, Ensenada and South Coast Railway
(.\nnua!). Kiver Plate i^Iouse. I'lnsluiry

Circus, K.C.. at 10.45.

Dec. !- (W'l-i/.).—Madras and Southern Mahratta Railway (Half-

vearlv), ui, York Street, Westminster.,

S.AV.,' at 12.

Dec. iS [Thurs.].— Argentine North Eastern Railway (Annual).
Salisbury House, I'lnsliury Circus, E.C.,

at 12.

Dec. i.S (Tliitys.). -Assam Railways and Trading (General).

lilomneia House, London Wall, E.C,
.It 2.50.

Dec. I.S C/'/niJ'.i.).- Midland Railway of Western Australia (Annual),

Wincliester House. l-;.( ., at 2.

Dec. iS (rliiiis.).—Peruvian Corporation (Anuuali, Kiver Plate
House, R.( ., at 2.

Dec. IV (I'yt.).—Bombay, Baroda and Central India Railway
(Hall-vearlv), Cannon Street Hotel, E.C.,

at I.'

Dec. II) [Fn.).—Brazil Great Southern Railway (Annual),

Winchester House, H.C. at 12.

Dec. I') {I'll.). British Columbia Electric Railway (Annual),
Liverpool Street Hotel, at 12.

1014.
|an. 12 {.M'lii.j. Great Indian Peninsula (Halt-vcarlv). Salis-

liur\ House, London Wall, luCat 12. .50.

h'c[>oi!s. 'I'nijjii h'rtiintf. Pio.'pectu.-fi, una nil other items ol pnancial
iiitiHi_^enie should le sent as eaiiv as possilile to the Hditnr of

The K,\iL\v,\Y Times, 12, Soyfolk Street. Loiuloii. Il'.C. (lele-

p/ioiie 2948 Gerrard. Telegraphu Address, .iltiiiutiy. London.)

PENINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY.
The ^e\enty-third aniui.d nux-tinj^ was held (jn We'lne^d.i) in

ihe coinpiiiiy's ortites, 122, Leadfnhall Street, London, Sir

'i'homas .Sulherl.ind in the chair.

The Si-XKEiAKV (.Mr. F. J. .Vbbolt) having read the notice

( cnvi iiin;; tile nuiliiii;,

The Cll.MU.MAN, in inoviiit; the adupiion nf the report (wliich

was sunini.irised in Last Satiird.iv's I^.miu.w Ti.mes), said that

the accounts were, on llii- whole, the liest that the board h.ad

b<.-en able to submit since th<- \ears cl the South .\fric;in

transport work. 1 hey liad liad no e.Kceptional luck in the

present year, hut lliey had h:id, on the whole, a very brisk

trade, ;tnd their export IratTic <-specially had been of ,1 most
satisf.aetory ch.aracter to ;ill [Kirts of the East. Thc\ p.iid

the same ili\idend as last _\e.'ir, they wrote oil ^4.S'i.oi''^ as

normal depreciation of their lleet, and they carried to a new
eontintjeney fund the handsome sum of ;£/2(X),oorj. Turning;
to the balance-sheet, the s])eci:d item which appeared was
that of the addition of 3,^,1141 tons of new tonnai^e. The book
value of the lleet up tn ih.al point worked out .it ji.- 13s. per

ton, but if the\ .[lloucd for their cash reser\os the actual
value of the lli-i'l wa^ .mlv £. \

7s. 3d. a ton. (.\pi>lau>e.) As
the fleet up to th.at point cost in round lii^urc ten millii.ns,

i( would b" seen thai the company's tinanciid piili< \ had been
worked for many years on souml lin<'s. (Ilc'/ir, he.ir. ) When
the ships that were now bein.i; built were completed, the
ori.ijinal cost of (he lleet would, he believed, amount to upw.irds
of twelve millions stcrlinij. Dtirini; lh<- Last liyhleen nioiuhs
Ihey had contracted ,dloi,^<-lhcr tor 115,11(0 tuns .at .1 cost of

/^."2,2iKi,ooi), of which the\ had p.iiil ufl, up h. tli<- presnil lime,

a niillion-and-.i-quarter. The bal.inc<- to he |)aid caused them
no ijre.at al.arm, because ihc-\ had what they mii^ht call .an old

slockintr, which w.is will lined ,uid w hii h en.aliled them to say
that tbe\ Ii.kI rcsiiurces enough to nvct all futuri' dem.ands oil

the com[).iny.

I'lif. Oii-iri-.us' St iJiKi-:.

The strike of their olTjcers in Oct^'her was .an uglv subject
which lie would he glad to p.iss bv, but his silence iiiight be
niisfonstrunl. lie h.ad been <li.iirm.an of (his lui.anl f<ir m.in,'

years, .and he could not cc'imII a siiii^le case nf .an oflicer

leaving (his (oiii|i.in\ 's ver\ i< c ti. better his p.isitii.n in .nn other

steam compam . (.\pplause. ) The inference was ,ibundantl\

clear that they liad been pa\ing at tea.st a's good wages as

men of the same r.ank received in other companies, and there

were, perhaps, collateral advantages in the service which were
not gener.il el.sewhere. For instance, the company had con-

tributed for sixt\ vears to a life assurance and superannuation

scheme for all its employees, ashore and afloat, which had
been an immense boon to their families for at least half a

centur\-. No old servant with a good record had retired from the

company without receiving a pension to which he had made no

contribution whatever himself, otherwise than previous good
work. .Such gratuitous retiring allowances had not been

general in other companies. They were very familiar w'ith

workmen on dailv wajjes throwing down their tools, with or

without good reason. But when officers and gentlemen adopted

these tradi- unionist tactics, even to the extent of threatening

their colleagues who were opposed to their action, and left

their ships at the busie.st period of the year, the board found

that they had entered on a new age altogether. This was
indeed a striking example of autres temps aiilrcs moeurs.

(Hear, hear.) On one subject their officers had 'Some reason

to complain, viz., that promotion had become slower than was
formerlv the case. But the great anxiety of most of their

officers to train for the Royal Naval Reserve was largely

.accountable for this state of things, as in order to give these

g«'ntlemen the long leave necessary for naval training, and at

the same time keep their promotion going on in the company's
fleet, tht-y had to maintain an additional staff of officers, thus

blocking' rather seriously the avenue of promotion. The board

were now remo\-ing this olbstacle to promotion by retiring

commanders and chief engineers at an earlier age th;in hitherto.

The,- had now more Naval Reserve officers i'n their service than

in any other individual company, (.\pplause.)

But the main object of the strike was, of cour.se, an increase

of wages, and this claim lested on the recent affluence in the

cargo carrying trade rather than on the profits of companies
like this, for until the present year they and other companies
which he could name earned larger profits during tlie South
.Vricii war ih.tn they h.ad ever d'one since, liut there was no

strike then, and officers would have scouted the idea of the

methods of to-day. (Hear, hear.) In the position in which the

companv w as thus placed there was only one thing to do,, and
the board were quite united in opinion that the strike must
be dealt with in a conciliatory way and, as far a.s possible,

even in a generous spirit. They were also unanimous in

resolving that anv 'boon- granted to officers should in the first

instanci' be e.xttuided to commanders, to whom the company
looked not only for the safety of their ships, but also for the

reputation of the company wherever their flag might be found.

Tlie .settlement finallv effected would necessarily cost the com-
panv a considerable sum annually, and he imagined it fixed

the wages of their service above the level of the other lines

in the Eastern trade, but the imperative libligation thrown upon
the companv in connection with the mail service, which the

strikers h.ad fure-een, left the bo.ard no option bu( to put an
end to an impossible situation.

Expenditure grew on all sides, .and the boaril nalurally were
anxious as to the future. He hiip<d th.at they would be a'hie

to weather any difficulties (hat might arise, a^nd he based his

faith on the simple f.act that the direction of their aff.iirs for

many ye;irs past had been sudh th.at a relapse in trade and con-

isequent shortcoming in profit would not affect too seriously

either the forlun<-s of the shareholders or the w.iges of (hose

who were faithful to the company's sail.

The i\I.\it, Si:i;\-ice,

Tliere w.is .an important note in the ri'port in reference to

their iii.iil service, that this service w.is extended for twelve
ninnlhs at th<' instance .i( ihe I'ustmaster (ieneral, and with
the lii.inl's .assent, under, im diuilit, the ci.miction on the p.art

of the Post Office that thev had pi-cuniaril\ ,1 most .idvantageous

contract, and th.at the efficiv'ucy and punctuality i>f the service

were patient evervwhere throughout the Ivisi. (Hear, hear.)

The ros( Office were wi'll aw.ire of the gr<>at increase in the

cost of n.avig.ation, aiul thee were also cognisant of the

enormous growth of poslal iii.dter during recent years. The
Indi.an panel post cmn-evi'd lj<'(ween Bombay and England
during List \ear must li.ave amounted to .about 500, (X)o

packages, .111(1 ibis w.is nol postal matter in the ordinary sense

of the word ; it w.is r.dh .mil;o .ind ought to p.i\ , .it .all exiiits,

.a nidder.ate freight. (Hear, he.u.)

In the prcsciil acinuiils ilie\ had iii.ide a very important

alteration. .Nil lines whiili coiii|M-(ed with them (jlaced their

profit in one single line showing such .iiul siu h ,1 figure, less

depreci.-Kion, .and one did nol know .invthine .iLoin (he business

further than wli.il th.at siii-lc line (eld. This comp.iny's figures

in this respect must appe.ir almost appallingK \olumin(ius, liu(
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(hero \\;is one point iii>on which the board had pros<Tvfd

reticence, and intcndt'd to preserve reticence hereafter, and thai

was in regard to the detailed particulars as to what constituted

their revenue. They saw no reason why they should wear their

heart upon their sleeve while their competitors kept their hearts

hermetically sealed—always supposing they had hearts.

(Lau^'hter.)
Gf.nkr.m. Rf.SI'I.TS.

The refwrt now presented was more interesting that ;iny of

the previous ones. It sliowed re\'enue of ;£r5,298,948, which at

all events proved the immense scope of the work. They had

to deduct from that an external expenditure amountint; to

jii.-\29,^7=,. which showed the far greater labour they had lo

perform in order to cMntrol this va«t outlay. To deal with the

general results of the year's work, trade had been far better

outwanls than homewards. TTie Suez Canal records supplied

him with an apt illustration on this subject. In 1912 453 ships

in ballast passed through the -Suez Canal, feeling confident

as to a homeward freight. In 1913 253 ships only passed

through in ballast, and they were by no means confident that

they would procure homeward freights. ITiis company's mail

sle.amers carried only very limited cargoes, but they carried

altogether one-and-thrce-quarter million tons of cargo in their

fieet, and thcv would have done much better, of course, if

homeward business had been what they expected it would be.

Their passenger trade was not too buoyant, bcc.tusc they had
serious competition on the part of other lines at lower rates,

but at the same time the figures for this year showed a fair

increase over those of the previous year. Their Cape-
Australian trade, which w.us a new service, had done exception-

ally well. Thev had had no insurance claims to any extent

at all. In fact thev would have had a magnificent year but for

the heavy expenses, of which an increase of ;£rioo,ooo and
upwards in coal alone was a sufficient example, although that

was to a certain extent due to a greater mileage performed in

the present than in last year. Tliey h.ad arrived at a satis-

factory dividend of 15 per cent, on their deferred stock, and their

great ambition was to be able to maintain that respectable

ilividend in the future. (Flear, hear.) " In order to do so, how-
ever, they must pursue a conserv.-itivc policy in finance, and the

contingent fund which they had opened this year was the first

evidence of their desire to do so.

He had referred more than once to the growth of expendi-
ture. The settlement effected with the captains and officers

would cost in the future at least ;^20,ooo annually. There w.is

certainly a drooping tendency in the freight market, and they
had to face the question of a future mail contract, which might
require a new adjustment of their business on fresh conditions
altogether. Then there was obviously the fact to be faced that
with increased value in their fleet they had increased normal
depreciation, and as underwriters a heavier risk to guard
against. They therefore regarded this contingVnt fund as a
valuable measure, and a fair guarantee that the dividend which
they had now attained would b« per[)eluat<»d, he hoped, for

many years. f.\pplause.)

Sir \Vii.i.iAM .\damson seconded the resolution, and it was
carried unanimously.
The retiring tlircctors, Ix)rd Balfour of Burleigh and Sir

William Adamson, were re-elected, and, on the motion of
Professor E. Hull, a hearty vote of. thanks was accorded to
the chairman, the directors and the slalT.

CUBAN RAILWAY FUSION.
On Tuoday List c.\u.u(rilia,u> inclines were held in London

of the L'niled Railways of the Havana and Regla W.irehouses,
Limited, and of the Cuban Cerrtral Raihvays, Limited, for th"
purpo.s<> of considering- a proposal, as alreadv publish<-d. for ihL-

.acquisition by the former company of the control of the Cuban
Central R.iilways.

L'mtfi) Railways 01 tiik Havana.
The meeting of this company was held in Winchester House,

OKI Broad Street. E.C.. Mr. C. J. Cater Scott presiding.
The Chairman said th.it for some years the board had con-

sidered that the acquisition of the Cuban Cenlril undertaking
would be advantageous to both companies. Eventually fh"
directors were .ible to si»l)mit .in offer to the direclirs of thr-

Cuban Central, and it w.is that offer which was ni>w before (he

meeting, and which he recommended for acceptance. For ev-ery

;£7io share of the Cuban Central Railways there was offered

jC-7 ios. of the I'nited Railways ordinary stock. When the

offer W.IS made 'ihe price of the Cuban Cerrtnil ;£,'io share was
about 5.J,

and the market price of the I'nited Railw.iys ordinary

stix-k was 82. That made the market value of the ^y los. of

ordin-irv stock ;£j6 3s., and there was consequentlv a benefit 10

a shareholder of the Cuban Central who elected lo make the

exchange of 10s. to 13s. The increase which had sin«-e tik-n

place in the value of Cuban Central shares was entirely b.i^il

on this offer. In regard to tin- basis of income, the Cuban
Centr.-il sh.irrholders- rweivcni l.isl ve.ir a dividend <if

3 per cent., where.is tlie l'niled R.iilways paid 5 i»er cx-nt.

on the ordin.iry slixk. That would give ihe Cub.in share-

holder, on the £7 IOS. which they received 3? pt-r cent. 'I'liere

was thus :i Ix-nefit to the Cub;in sharelioldcr Uilh a?, lo capital

and to income, and he thought thai the offer was .1 liU-ral on>-.

In order to carry out the e.xchange, the Inxird had asked (>iwcr

li)_ increa.se the ordinary stock of the L'niled R-iilways by

;/'[,(xjo,ooo, though Ihe maximum required woulil l)e jfjdyj.otxi.

It was not contemplated to issue the ba!anc<- except to a ver>'

limited extent. It w:is not liki'ly ih.it all the Cuban Central

shareholders would .-iccept the offer, but -1 very large proportion

would. To secur<' the position the board had agreed to buy
Irom the Cub.in Cenlr.il Railways ;£72no,ooo of their si per cent,

preference sh.ires at par, the money tx'ing requireti for works

in hand, and to carry oji existing obligations. Il w.is pro|K>s<-d

that for every ;£.'io Cuban Central preference share lh<-re should

be given ^.'10 of the L'nilfJ Railways preference s-lock. The
Cuban preference shares were 5q i)or cent., and the I'nitwl Rail-

ways preference stock wa> 5 [KT cent. The loss of income

which that involved would \x- met bv- issuing, in addition to the

;^, 10 I'nited Railways preference stix-k. a cerl.-iin .imount of

L'niU'd R.-iilw.iys ordinary slock. If the deal went through, ihe

United Railways directors proposed thai lh< Cuban Central

Railways should remain a distinct company, with its own lK>ard

o( directors and its own general manager. The debentures of

the Cuban Central would remain a first charge, and the pre-

ference shares of the Cu'oan Central would remain a second

charge, without any guar.intee, on the p;irt of the I'nited Rail-

w.'ivs. The two systems of railway were closely connected

physiciilly, and still more because there w.is an .irrangement

for an exchange of traffic. It h.id worked most satisfactorily,

and it was capable of being very largely incro.ised. When
thc'v had the [proposed jxrwerful combination they would be able

to give vastly increased facilities for railway travellins:, .and at

tl-e s;ime time to make considerable economies. He mov<'d a

resolution approving of the pro]x>sed scheme.

Sir H. M. Jackson seconded the motion, and it was unani-

n»ouslv adopt'-d.

CiHAN Ckntrm. Railways.

The nu<eting of this company was held in S.ilisbury House,

London Wall, E.C, Sir W. L.' Young in the chair.

The Chairman said that the meeting was called to i.X)nvey to

the shareholders the beard's view on the offer made bv the

directors of the United Railw.iys of Ihe Havana lo purchase the

whole of the ordinary slock of the Cuban Central Railways by

an exchange of stock. Having explained the propos.-ils made
by Ihe l'niled Railwavs bo.ird^ he said that n«> formal resolu-

tion could be passed at this mc^-ting which would be effectually

bindint; on the ordinan,- >hareholders. as the acceptance ir

rejtclion of the offer to sell was :i mailer for the diMrretion ol

each individual sh.ircholder. In reply to the directors' circul.ir

of Novemlx-r 24, the hold<Ts of 34,00(5 sh.ires had signified iheir

desire lo .accept the propos.il. .Some such amngement sooner

or later was likelv Ui be suggested. It ap|y.ired lo ihe directors

that the offer was a fair onf. and a g<H>cl business lrnns.u-lion

for both parties, and the dir.-ctors therefore reromtiKn.led il to

the shareholders' consideration. The through traffic b<-twc.n

the sy.s-tems of the two conipani<s was increasing every day,

and .'1 closer .illi.mce would be of great Ix-nefit to both cocii-

panies. Having touched on various del.iils as to iraffu- and

finance, he proceeded lo say that the bo-ard of Ihe I'nited Coni-

pany wished to h.ive their own mmiinees on the hoard of lhi>

companv, the directors of which would consequentlv re.ign.

The I'nited ComiKinv. therefore, proposed lo pay the board ih.-

customarv comix-ns-ilifni—namely, five years' directors' f'-<s—

and al-o compensation to such ol1i<-ers am! membirs of ih<- stall.

whose ser\ices ihev miiihl dispens.' with.

\fler a short discussion, the Chairman said, in answer to a

question, that the holders of (io i>er cent of the ordinary shares

had agreed, and under 10 per cent, had not .agrefxl. Tlie

meeting then closed. ^
Manx Electric Railwayi. The gross nrcipts for the ye.ir

endtd S.iitember •,>' la>t amounUnl lo i.r4o.i»r,>, and gross

expenditure to ;/:iS.;4o. leaving j^fi 1.420: the balance brought

forward was ;^q2o, m.iking £:22.34'-.. nelnnuire inlfr<-st

absorbs ;i:9.ooo interim diviili nd of 2J p.r cent, on preference

shares p.xid Soi>len>b<r ,n. 1Q13, £3.Siii. leaving a bal.wce o.

/"q 750 which it is i)r..i)os<-d to .illocate as follows :—To bal.ince

of pref«Tence sh.ire dividend due in respect of the year endeil

September v, «)>3- jC^-S>^" «" reser%e for s,x^c-al renewals.

jilz.ooo; and to dividend of 2 per ceni. on Ihe rrdmnry sliares,

£2 000 ; leavin- ;^2.i;9 to be carried forward.
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BOMBAY, BARODA AND CENTRAL INDIA RAILWAY.

The directors Mil)iiiil tlit- audited hunie accounts, Loni])risiuy

the stocliliolders' revenue account and balance sheet, for the

nine months ended September 30 last, and also the detailed

accoiints of the working of the railways in India for the three

niontlis January to March, I'-ni- For the half-year ending

September 30 last the detailed accounts prepared in India arc

not completed until the end of November in order to meet

Covernment requirements, and they cannot, therefore, be

received in time for inclusion in this report, and will be jire-

scnted at the general nueting to be licld in June, 1014.

C.M'II AL.

'Ihere has been no change since tlic last report as regards

the amount of stock rai.sed by the company, which

remains at /2,cco,( co capital stock and /i,i.co,cco of

3.1 per cent, debenture stock. These amounts having been

raised and expended prior to Januaiy t
.
Tgj 2, are merged in the

a-jreed-on capitalisation of the undertaking as at December 3r

.

]gii, viz., Secretary of State's capital, /28,cioo,oco preferred

and /lo, 500,000 deferred, and company's capital, £^2,coo,oco

preferred, together with /i, 000,coo debenture stock.

With regard to capital expenditure since December 3T
,
kji i

,

the total incurred up to March 31, 1013, including suspense

accounts liut excluding jiayments on account of liabilities

incurred jirior to January i, ii)i2, has amounted to

Ks.i ,10,14,23(1. The funds to meet his outlay have been

advanced by the Covernment to the extent of Ks.T ,C'8.;3.236.

and by the company to the extent of Rs. 2, 00,ceo, and these

amounts constitute temporary additions to the preferred

capital of the Secretary of State and of the company respec-

tively. The capital expenditure charged off during; the

quarter ended Marcli 3T, U|i3, was Ks.31 ,35,4<)0 for the

broad-gauge and Rs.5,c3,42i lor the metre -gauge, ol which
Ks.i7,43.3S3 and Rs.r ,<)] ,44 1 resjiectively are on account of

roHinj; stock
l\'i:\-EXL'i:.

The results of working ior the quarter ended March 31 on
the combined svstem, compared with the corresponding

period of 1912 were as follows :—Cross earnings. Ks.t ,611,83,063

(against Rs.i ,77,81 .3441 ; expenditure, Ks.77,64,764
(against Rs. 72, 37, 364) ;

net earnings, .Ks.92,21 .'c^j (against

Ks.i ,05,23,q.'So). The percentage of expenditure to gross

earnings was 43.71 against 40.81. Coaching traffic shows an
increase of Us.38,()i)( on the broad-gauge, and of Rs. 1,60,877
on the metre gauge

:
goods traftic, a decrease of Rs. 4,16,1 10

on the former, and of Ks. 6,37,836 on the latter ; sundries, an
increase of Ks.30,077 on the broad-gauge, and of Ks,2,023 on
the metre-gauge ; and telegraph, a decrease of l;s.,Si3 (ni the

former and of Ks.i ,290 on the latter.

Ihe rolling stock constructed and in u^e on the combined
svstem at the close of the quarter luider re\ie\v compares as

under witli the sloi k on tlie line at the end oi the pre\ious
half-\-e;ir :

—

March 31, i'
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h ere was no expenditure in the correspondjiif^ period, ;uh1 to
an enhanced contribution to the provident fund following
on increased net e^irnings.

The company's shiire of the divisible surplus net earnings of
the company's and state lines (or the quarter, alter deducting
amiabilities lor rebates, interest, etc., amounted to Ks.(>,()3,o.s<j,

which has realised i,.n,37<). The company's share of the
surplus net earnings of the .Mysore State r,ines was Ks.i^.i ^j,
which has realised /1.615. The total surplus profits received
by the company in respect of the quarter ending March 31
last is therefore i^^.w^. A special dividend of ten shillings
per cent, in respect of this ipiarter was paid to the stockholders
on July I last. The directors recommend a payment on
January 1 next of a dividend of £i ids. per cent., subject to
English income ta.x. Ihis is made up of 13s. per cent, from
the stockhoUlers' revenue account and /i 15s. ])er cent, to
be received from Cloxernment on that date under the terms
of the company's contract. The directors regret to record
the resignation of his seat on the board of their esteemed
colleague, Mr. A. V. Dunlop Best, who has been a director
of the company since December, 1907.

SALVADOR RAILWAY.
The report for lln- \rai ,ii'l. a Jmi. ^n, hjij^ sUil-'^: th.it the

gross receipts, inclusi\c ol ihr subsidy rtciivcd of ;£,"j4,(km)

from the (icvernnient uf .S,ilv:idor and the net earnings ol ihi'

steamship .str\ice, amount to ^'i*)<),9j3, against ;£ri04,of>7 in

the preceding year. The total expenses were ^."'hj.^oS, against
;6^''9'577. 'h"^' |>ro|xirtion to rt-ceipis being 49.07 per cent.
The goods hauled show a decrease In tonnaijje of 1,741) when
compared willi last year, coffee and sugar being mainly ri spon-
sible for this, which are lower by 949 and 4,029 tons resin-ctively,
but as somewhat of a set off against this the carriage of flour,
maize and building material shows .satisfactory increases. The
number of passengers carried was 295,111 against ^08,111,
this shrink.ige being due, in the main, to th," regrettable .iss.is-

sinatlon. In February last, of the President of the Republic,
Dr. .M. E. .\r.iujo, when the disturbed conditions which followed
temporarily affected r.iihvay tr.ivel by the gentr;il public.
The company's st,-;.niship service operating between S.ilina

Cm/. (.Mexico) and the Pacific ports of the K<|>ublics of (iu.ite-

mala, .Salvador, Honduras ;ind N'icar.igua continues to jusllfv
the policy of th<- board in <st.iblishlng thi-; service, the net
receipts- being jl.'i4,722, .is .ig.iinst ^l^i 1,207 '-'^t vear, ;£."t>i<'5"

in 1910-11, .and ^'2.355 in the lirst ye;ir of working. 'Hie net
receipts for the financial \car (Including. £-"4,506 "brought for-
w.ard) .after i)roviding for ii.xed ch.irges and writing ;£.'i,5oo off
the cost of Issue of teimin.-il bonds, leave a surplusOf ;£.'3"„i6,S.

against .£^3 1,506 last year. .\ sum of £.."1,5(0 has bn^ "placed
to renewals of plant leserve, £r3,5(K) to general nserve and
£73,500 to dfpnclation of ste miers account. Of the remaining
arnount of £r24,()6.S the directors recommend lh<' p.ivnient of .1

divldi'nd of 6 |)er cent., i.e., 12s. i>er share, upon the' preference
shares, .and 2 per cent., i.e.. 4s. per share, upon tin- oidlnarv
shares, w liich w ill absorb £r2o,(.<X), leaving a balinc<- of £"4,t)6«
to b<' carried forward to the ciedit of net revenue account.

Prior lien del)entures amounting to £^4,600, and mortg.ig.-
debentures to £^1 1,700 were nxieemed during the ye;ir, malcing
-a tot.al of £'io8,6of> amorllz.nl to the date of the accounts.
Termin.il 5?. per cent, bonds to the ,-imouni of £7ii,fioo have also
been redeemf<l.

ARGENTINE NORTH EASTERN RAILWAY.
The accounts for the year ended June 30. 1913, show the

following results :
—

1012-13 .. 1911-12 Incordec.
IJeccipts .. {,V>7.o24 .. r,\U),:nz +/47.712
Expenses.. 222.220 .. 105,882 .. + '21), 144

Net receipts .. J'144.798 .. ,^123.430 .. 4-/21.368

To the balance of £'144.798 must be added balance from
191 i-i 2, /lb,668 : interest on Covcrnment bonds, transfer fees,

etc. ,^7, 166 : transfer from subvention account. £20,108: interest
on expenditure on I'araquay connection to date. ^1.079:
making £189,819 : and deducted interest paid and accrued
on ;^i,20o,oco five per cent. .\ debentures and .\ debenture
stock, £;54,62i

: £992,228 five per cent. B debentures and B
debenture stock, £49,612 ; interest on loans, /ji'iS : and
depreciation of office furniture. £^50 : leaving £84,898. • )ut
of the balance on net revenue account of £84.898 the directors
have decided to place £20,000 to renewal fund, and have
declared a full year's interest (5 per cent.) to June 30 last on

the t; debeiilures and C debenture stock, paid on .November 29.
less income tax amounting to £50,0(0, and leavin/.; ;^r4,8'i8
to be carried forward. The increase in working expenses is

due principally to increase 1 cost of coal, higher wajjes. addi-
tional transport charges resulting Irom a hea\ier traffic, and
the maintenance of a large numlier of men to keep the track
in running order, owing to the wet season. The jierccntage of
w orking expenses is 00.55, against 61.35 Capital expenditure
for the year amounted" to £497.516! To provide for the
financial requirements of the company, principally expenditure
on the llruguay Mxtension. ferry connection with I araguay.
and rolling stock for the open line, the board have issued
during the ye.ar the balance of the .\ dclientures stock, viz.,
;f2i3,885. Iraflic on the Posadas extension is developing
satisfactorily. The connection with Paraguav bv ferr\--boat
was inaugurated on October 19 last, and prospects of 'traffic
by this new international route are encouraging. .Mthough
work on the Concordia to Concepcion del L'ruguay extension,
total length 135 kilometres, has been again seriously delayed
by Hoods, the rails were joined up last Julv. and it is expec'ted
that the line will be opened provisionally to traffic in the early
part of next year. The following .Argentine (lovernmen't
4 per cent, bonds have been delivered to the company since
June 30, last, viz. :

£;2i ,823 balance due in respect of Posadas
JCxtension (Law 5.000) ; ^46.100 on account of subvention
Southern Kxtension (Law 6.508). The directors regret to
announce the retirement of Mr. W. B. Hawkins from the
board, and desirej to place on record their appreciation of
the valuable services rendered by him to the company during
the 17 years he has been a director and filled the office of
chairman. .Mr. \'. \V. ^'orke has been appointecl chairman of
the board, and Mr. B. H. Hinder has been elected a director
in the plare of Mr. W. H. Hawkins.

BRAZIL GREAT SOUTHERN RAILWAY.
1 he report lor the year <'n<led December 31, 1912, states that

the gross receipts anu)unt<><l to £.27,385, being a decrease of
£1,402. The receipts from the carriage of construction
material were only £472, as comp.ired with £3,1)31 for the
year 191 1,_ therefore the general tr.iffic shows aii increase of
£"'•757- Kxpenditure amouand to £25,901 . show ing a decrease
of £.'()94, which is chieffy owing to th<- reduction in the number
of sleepers niKwcd during the year. The gener.d p-venue
aixount shows .1 prDJll for the y'e.ir of £.'i,o4<i, ,ind the net
rev<-nu<'. after pnindlng for debenture Interes-t, interest on flood
loan bonds, sinking fund, and other charge's also shows a
small credit b.ilamv of £173, thus increasing the total credit
balance to £21,368, ,-ig.iln>l which there has been charged the
balance of the cost of the rolling stuck, etc., £73.050; deprecia-
tion ol sl(>r<-s £76()3, and a small .imount of interest in con-
nection with the San Borj;i extension, £."136, leaving a credit
bal.ance of £17,519. The gu.ir.inteed interest for the vear under
review was duly receivevl, .and the Interest p.iid mi th< company's
delx-ntures anil other prior ch.irges. The dinvtors regret that
a serious question h.is arisen witli the |{r,i/lli,in <;ov<-rnment
.IS to the dat(' of expiry of Ihe gu;ir:inl<-e. Tlic matter is re-
ceiving the careful .itlenllon of the direcior-.. who are l.iking the
necessary steps, un;ler legal .idvlce. for the protect lun of t lie interests
of the share .iiid debenture hnld<rs of the coiiip.in. . The con-
tractors have f.iiled to compNte the works on the extension
to .San Borja, in iccord.inci- with tlnlr cuntr.ict, and the plans
.and estimates .ippruved by the ( iu\ eminent. .\ cl.ilm h.is Ijecn
made against the cunip.in) by ilie contractors n.alnly for
extras, which the conip.iiiy did not .-luthorise, and therefore
lepudiales such claim ; ;ii the s;iiiie time a counlercl.iim b.is
l)een made .-ig.iinst tin- contractors for non-fulfilment of con-
tr.ict .ind loss of i<-venue owing li> then d.f.iult .ind dela\

.

.Mthough the works were not completed the ext.-n-ion was, by
order of the Hr.'i;^lll.'m ( ii.vernMient. provisionalK opened (or
traffic on l"<-I)ruar\- 10 ki'-l, but subject to the completion of
the works required l>y the (i. ivernnient l"isc,i|. which, how-
ever, Ihe contr.irtors b.ive f,ille<l 10 c.irrv out. Owing to Ihe
uncertainty of the completion of ilie extension, a large amount
of tr.iffic, which would |)n)li.il)l\ haxe ceme to this line, was
carried by w.iler. The triifflc r<ceipis for the curnn' \ear, up
to th.' end of Octolxr l.isi. show .m increase over List \e,ir of
£r9,S3. The whole of the m.'itiri.il for t!ie International bridge
has been shipped, and the work of erection, although not pro-
ceetling .is r.ipidly as ex|«cted, is progressing favourably, and
according to recent .advices the l'rugu;i\an .\butnient is com-
pleted, and about 7 spans out of n) have been frcxted. The
bridge should be completed, .iccording to the contract. I)V the
end of N<,vi-mlKr. 1914.
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BRITISH COLUMBIA ELECTRIC RAILWAY. GENERAL NEWS.
riic rciM.rl I I ih. .Iii<rlur- lor ihc I w . h ( iii..nilis [,, June v'-

Ji)i3, .slalr^ ih.il llu- ^K.N- rriciiH^ -h iiirii

ENGINE DRIVERS' REST AND PLACE OF RESIDENCE.
8i,iii5.S('(i, I'l n\ii 17 |ic|- ri-nl., ,[inl iIk mi (MiniiiL;'- iiK-luclin^-

iiu-oiiii- 111. Ill iin.^lmtnl-. ;iiu! su-lisiili.iri. v, and .illcr ch.-ir.L;!!;;
, , , , ,

ir.iru.iU. -li. u an inncav,. ,,! JH-;, :;:;.. ur .1 prr tcnl . ovct ihc ""' l''nii.\KauM Ixailr.M.l ( uinpany is tonsiarniij^ the

pr.rc.lin- xrai. lull ill.' vuri.lu-- ,.\Vr llu .ainouni irtiuircd lo :i'lMsal.ilil\ c,l isialilislinn; a lulc lliat employees shall live,

|ia\' iiiUiiM and duidciuK ha- lalhii lioiii /.'(i7,()-(> Ui /,';,S,j.i;.
'"' '-i'^'' Hk'h 'I'^l. sullu icntly near to their work to enable

Tlic iiionr^ arUialK i \|>indr>l up 1.. J iine'lo,' ' i<')i 3. amoLinled ""'"i I" i>'l"Hl Icii dulv at any hour, day or night, with

l.> $45.i()S',-,ij, and Uir aniniinl p.iid mil ill iiil'TrsI .and ""l ninri' than oin- lioui- ol neLfssary travcllinf^ between
dividi'niU iiii- ihr Mar aiiinunlc-d In $i,SSS,iV), equal l<i 4.1S then luiiiu- (ir ii'-t iiiL.-plari and the point where they begin
pi i- <cnl. on iIk- rniiii- in\ i-i iiiiaii . Ilic loUnw in,;; clTir^i- wmU. Mam rases lia\r lome lo the notice of the nuinage-
lia\r Itch made aL;ain-i llu nvriuh' arnaini n| ih,. y.ir; niriil wliiacan iiirn .u living considerable distances from
l'i.>\isiiai li.r iiiiiuaK inainlcnaiu .; Iioni « liirli /,'4ii, iiij lia~ llicir plai c--. ol wink, and though tliev s])end only a reason-
Ix'in d.-duciril lor adiu>lniiiiK ami .vpindllun on rrmwals able liiiic at woik. so inmli addilional linic is required in

durinL; llir M'.iii, ^"1 -l<i.<',s.; : aiiioiini a.ldcil lo lapilal aniorlisa- lia\ cllin,;, to ,iml lioni wmk lliat tlic\- do not h.ive sufficient
lion. ^-'..V'l. 'I'hr iiel piolil, allii iiiakin- the al.o\r dr>hi;- r,-! ami ir.nation. In >oine insl.iiu rs men !i\r from liftv
lions, .iiiiounu lo ^,Si.4J4, and llu- halamc lu,aiL;lil forward ,,, ,,iu- liumlrrd nuK-s Irom llu- pl.n <• « Iutc tlicv report tor

makin- .6^S.),i5(.. All rr d, >lurl in- inl.n M on
.i,,,^., ,

|„, ^„|, ,,.,., |,,,^ i,^,,,,, brought lo the lore bv the
di l»'iilur<>~ and drhnilnrr sloi!^ \t> Jan, ;o, nn ; i.^. ij ;. 1 Sj I. jnnioii of the Interstate Commerce Commission on the
divulmiK .ilivad\ paid on li\r prr <rnl. iuiniilalive piaprlnal ;^.,„.,,, |i,,^.^,„ accident on the New Haven Railroad, in which
prelrreiuT >to<k .or ih, \oar 1^,00,000), on prri, ri

,
,1 ordiii .,i>

.,n eiii,iiieer, though he had not spent an unreasonable time
Slock lor il„- N.-ar ,X. .--.''"•>. "" ilelened onlniarx sick lor ll,,'

^, , „,,„.|^ ,,^.,,.| , ;,,„,„|,,, .,,,,,, ,,,.,aucc Irom the point where
MX inoiuhs ,0 IVcemher ;,i 11,1. ,,/ iXooo), there is availal,!.'

|„^ ,.„„
^ ^^|,,,|^ ,,,,, ,,,,, ,^,,, |^,„, ,^,|hcient time for

lor lurllicr disirilnilion am! rcsrr\'e ASvO-l. 1-roin this ih.'
. ,

.,. ^,
. , . '^

, ., ,... ,
. , ,. r , ., I , I

lest. I 111' ( oininission s olisei\ ations on tliat point were
directors nroinniriid llif p.iMiieiil ol ,1 iln id, ml on I In ilrln 1 1 d

, ,, ... ,
. , . , , .1

,. .
1 . .1 , . ^. ,

, .1
'Is lollow

: In ,M, li tweiit \-loiii hour period, the eiiginc-
oiilin.ir\- stink :C llir i.ili- ,,| N iii-r cni. p, r anniiin lor ihr si\ ,,.,

m.iii h.iil h.i, loss than si.\ hours ol rest 111 be, I at us home.
Iths iiiilrd Juiir ;o. Hii 5, in.ikin- S ;.,a- cnl. lor ill-

isoihing /.."4S.000 : lo Ir.nislir lo r,s,r\,- Innd X-''. (,s,^ ; anil I,

l,.r\\ar,l X'oSiD- llicrr li.is h,, n a,l,l,'d lo tii'r n

.\o engincni.in who takes his rest in such a manner as this

in.gincinan did while performing this double duly can be

luud /.'ii~'4i Teiirrsi'iiiiiv ih, iniiniunis ,mi '.'1 • -o , mo n.-A
in i)ro|>er phvsical or mental condition to ])erforin the exacting

sli.ire c.iiiiial is^u, d ilni iiii; ih, m .ir k ss ixp, nsi-s. an,l .iii,r
s,'r\ ice r,',piii,-il ol ,in eiignu'inan on a high-speed passenger

(leduclint; th, , \pinsis .lud ,11s, ouni ' ,.n .111 is.m- ol /,'7';o.oo,i 'rani.
1 )lli, , is , In,-, tly in ,li.iigc sliould ha\-e kept sufficiently

a] per crm. ilihenlur,' si,uk issu,-d in J.inn.irx l.isi, 'vihr ill,-
<'•'"'' ».it,h „\ri .111 ,ai,;,in,'m.in prrlormmg such a service

ir.auslrr now n'coiiimcn.k'il llu- 1, s,rv,- liind will ,ini, .11111 io to kii,.u .il.s,.liitclv whether or nol he was securing jiroiicr

^.55^,,oo. rile luinihir ,.l p.iss, n-.-i s . .111 inl ,lui in- ill, \,n rest."

nu'm!»',''^^V.',mp's^,r.'s.''T,i'jun'i''\,rMi'i^ u as"',' ''',',„ o , an CANADIAN RAILWAY CONSTRUCTION IN 1913.

incn-as,' for th,' \,.ii ol i.S;,|,|,i.

Till' npiii'i si.iiis: "111,' M'.ir h.is Ivi u one oi ililVuullN .niil J'uring the present \c,ii the i.iilu,i\s t)f Canada have had
iiis.ippoini innii, mainly ouin- to llu- contiiuii'il rise in th,- cosi in h.iiul liilly 0.000 miles ol new construction. At present
,1 opi'i-.iiiou .111,1 in l!ie cosi ,i| all ili'siripiions of vupplies. t he C.iu.uli.in I'.uific !\.iilw,i\' t'lniqianv has over 1 ,000 miles
lncreas,',l wi'ikin- (•\p,'ns,s h.iM- .ilisorli, (1 pr.Klically the w ho!,- Ill hand, the Canaili.in .Noitlu'ru Kailway Company nearly
ol till' ku-ge inere.isi- in gross i-arnings. On,- oi tlu- ca'isrs ,1 J.000 miles, and the Ci.iml riiink I'.icif.c K'.iilwav Company
ill, incr.-.isr in ,-Np,-ns,s has 1„ , n llu- sirikc in tlu- coal about 1 .ooo. while there are .yui miles of the I huison's Bav
inilnsir\ which . s^u-.I ihron-houl llu- vr.ir. 1 his sirikr K'.iilw.iv and the National transcoiitinenlal Kailwav now
iesiili,-il in .1 ,,.iisi,l,-i.,l,i,- lis,- In llu- cosi ol c.il. .iiid lu-.'.ssl. ue.iiiin., , oniplei i<,n. Work on the main line of the 'C. rand
i.il.-d llu- pur.liasin;; ol supplu-s ni ih, .M.ih-s ami in .\usi r.ili.i. l-ruuk I'.niii. K,iilw,i\- will ,outiuiie kitcr than the company
llu ,-sp,ns,v, workin.^

1 ..lulii lons siill coulimii- .i.ul an al1,vl- cxiHvle.l, .11, d tlu- line will cMeiul to Prince (U-orge, E.G^,
ing llu- cuir,-nt x.-.ir . ,-,,iuin-s. M,,i, ,,yi-r ih,- -n.ss ,,.',,pis ,,^,„„.,, ,,.,^|^ |,^.„ ^,,^,^^,^ j^,_. ^,^^, ^^.,,j,^._.

ol ih,' lailwavs lia\, kill, n oh owing to llu- ,l,-pi,-s-i,.n v\liiih is

pn-v.di-iil in Hiilish I'ohimhi.i. The iliri'ctoi s !m\ , uiuliuiinislu ,1 11, ,, ,, . at... i,- 1. r
' .,, ., ,- , , ,, -.,,.,, ,

, ,

1 1

1

M'lNi'.s AIi-,i-:t ON Till-; AlocM Kov.M. ll'XNi:!..
lailh 111 he luliir,' ol bri ish ( oluuilu.i. and. ,onsrouin U. o

I he two he.uhngs of the Canadian Northern AfiniiU Royal
tunnel .it Montre.il met 011 Ilecember <). almost exactly lifteen

DIVIDEND ANNOUNCEMENTS.

ihe conipanv, aiul mc.niwhilr h.i\,- lonliikmi ih.il, h\ ,1 sm.ill

iiicn-asv rei', iilK 111.1, 1,- in l.ms.iiul h\ ii-i,l icononu ih, \ will ,1 . , , , , •,.,

!>,' aide to m liul lin ilu pi.s,-ni ihv i,|, ii,| 1, i^ls
" nioiilhs .ilter the tirst heatlmg was begun. Ihe meeting ot

the he. iiliugs was (>20 It. below the highest point of the moun-
t.iin. .111(1 //(,' riiiics cmrespoiuleul states that this is said
t,i be the most remarkable acluexement in dee|) tunnelling
on the .\ ineric.in c"outiueiit. .iiul with the exception of certain
Swiss tunnels, where the he, 1, lings .iic smaller and the rocks

Ab\Nii-.\ I-' I 1 1 ii;h K\iii;o\ii \^,,| i,.uiix,.( , uc I'ou \ 1 i,i\
sotter, the .icliiex I'liieiit ot the t'.inadian engineers h.is not

\ divideiul ,,| 1
;
per cent, lor the ipi.irtci eiulin.L, I H', ember \i. '""''" •^'•I'l'iH'''! -invwher,'.

K'lo Ci.\Ko l^\llw.\^ .\M> In\isi\ii\i Comcwx \

hnal .hvuleml ol ,\ percent., making s |H'r leiil.. lor ihe year. CANADIAN PACIFIC RAILWAY COMPANY.
WlNMi'ii. liMiKi, R.Miw.w. 1)i\i,|end .It the i.it,-

ol t |H'r ceiil. lor the ,]u.irter eiuliii;^ .Itcember \\
. p.iv.ible Mr. IM Inmslmim |-i\i,.

on j.inu.iry j. \, ih, r,-,-ul.ir 111,-,-Min; ,,| ili,' H. .ir.l < f IVuvclors of the
CrK.VNK JiN, HON C\N.\i. A ili\i,|eii,l ot /I 10s. iH-r C.ni.uli.m r-icilic K.iilw.n Canpaiiy. h,-kl al .Montreal, on

sh.ire, tree ol iiu iune-l,i\. .il.s,ul>ing i,,,,,^o, leaving /to,,).;- Moiula\ , IX-c-mhi-r .S, a I'riisi i-'umlw.is cr<'aled to he known
lo be cirrieil lorw.ir,!.

"
' .is " llu- Spici.d I nvesinii-ni l-'ui-ul," inad<' up of deferred ]iay-

K\ sn 1 IM Coi;i'<iu A 1 iDN. I uteriin di\ idend of js. per sli.ue meiils on kind sales and s,'eiiriti,'s in which llu' cash proceeds

lice ol luome t.ix. p.iv.ible on |.iiiu.iiy .-o. .V \,',ir at^o the !'.'
''"'' "•''''' •"'"' inve-l,',l, 1,1 ihc aggregate of $55,000,000.

di\ideiul w.is IS. per sli.ue.
^

' '''' Ko.^.d Trust ("ompaiiy, of M, nireal, is nanieil as 'rrustii'

.\ss.\M K'Aliwws \M. Ikaoin., Cmi'wv \n interim "' ''"' ''""'' '' ^^'- •i<'''''"''l '" *'ll>'i' ''"' 'i^'l'lers of ihe

.Hvideiul ot
I
per cut. on the A si,,, k l,.r llu' hall year eiulin" '^'''I'^-'iA f-ipital St.H'k cl r.-crd D.'Cember j,;. i<ii,!, in pr.^

^lecember (i li.is |>een ih'.lired
^ porlun to tlu-ir ri'sp<'cti\e luiKlings, $5^,, kid,000 Note C'ertifi-

l'\sr lM.i\ Kmiww. /i ^s' per cut on the ,lelerre.l
'"•-'•"•' yi'l- hiien'si al the rate of "(, per cent. (H-r annum

auuuilv ca,Mtal ..,,.1 det.'ried aumiitv capit..! class ].
l>'.Nalnes,'nii-annuallv at the price .,IS,, per cemot their

11, resiicl ol the .ompanvs share ot surplus pr.Uits tor tlie
'

" '•"•'' v^-'ue, Ihe ( au.di.m
1 aeihc Kaihvav Company

I,,,,,..,,. ,.,,1.1 s;„,,.,„K„. ,
,

i|m ixiii .101 IIU eii-.i-.-s .md promises that the mteresi on the note certilicales
n.ut-\e.ii eiulcil Seplcinhi'i i,,. 101 : m .idditioii lo 1 lu' -n 1 , -it, ,, . , -.- .n

:.... 1 ,„„.,,..,
'

, ..: .,.,,'.. "V "'" '" l>'>'"M><l.v l'^«^l ami th.it all ol the note cerlilicates will
.-u.iranlee.l lulciesl ol > _• |>,., ,,.„i, |or the halt \ ear I'luliu

J.iini.iiv 31 .loll
he reilii'iiuii al tlU'ir f.ic value on or lH'l'i>re .March 2. 10^4,
lull ihey may he redeemed ill p.iri In iliawings at .in\ time
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^^llln I he Iru^lci- h;is funds in h:nul fur ihr |)ur|iiisi-. Tlir
j)nioimt-. ;iciTiili\^' from time lo lime frurn ilcfriTi'il ^xisnicnls
on Uniil hjTflofiirc sold iiiul ilir inlcn-st lln-rii>n. ;ind froni
Sfvuritirs in whii-li ihi- prooci'.lH of l;ind s;i|rs liavr Ix-i-n

Jnv«'.sto(l, will 1m- ulilis.-d by iln- irii~:i-r in so far :is mav Ix-

ni'ivsiiiry, nr will !»• siipiilcnu-nli'd In ihc lonipany, if rii|uiri-d,

lo ffloi-t ihc paynictil . f inlirr>l on the nod- ci-rlilirali's and tin-

ii'|>.i>nu-nt of tiif prinoipal on or liffore niatiiril\.

PERSONAL.

Mr. L. I.. Coiiaclicr i.. ,1., .11 1,1 r,- j,'n ihi- |><i>.iliun tif iralVir

manaj;i r of tli. Cambrian Ivailways Company.
, Mr. C. W. Barton, of Cromi-r, has hrcn projn(>t<'d lo Iw dislricl

6Ui«Tinnndt.'nl of ilu- (Ircat KasU-rn Railway at Norwich.
Mr. J. Larder, j^ikhIs supi-rintrndt-nt of ihc' Mull ;md H.irnsU'y

Railvva\, is ntirirj^. lit- will Ih' succiwUd hv .Mr. Johnso:i
Walk.-r.

Mr. (i. E. Llllie, fornurly of ihf Kasti-rn Hi-ntJiil SUiW- Rail-
way, has ht'cn .ippiiinifd ^inrral nianaifiT of ihc Kj^yplian
ndla I.ii;hl I\ail\va\ Compan_,.
Mr. I-rank 1-osler, icsidinl <'ii,u;iniTr and sul)-maiiat,'<-r of (In-

HiK'nos .\\ris W.siirn Railway, ;ind .Mrs. b"osli-r have sailfd

ifor Kn,L;lan<l owinj^ lo ihe si-rious illness of one of their

family.
Mr, J, T. Oliver, f. r iwclve years chief assisl.inl enfjineer,

northern division. North Kasli-rn R.iilway, will retire .it the
^•nd of ihe ye:ir. lie bej^.in his career with tlial conip.inv in

1S57. and h:is taken pari in the cons|riiclii>n of six new lines

:md othi-r iMulerl.ikinj;s, as well as assislin;.; in public and
charil.ible work in Nevcaslle.

Mr. H. S. C. Ree, the chief eni,'ineer of the CardilT Railw.iy
(Bute Docks), h.is di-cided, owiuif to the sl;it«- of his health, to

resij^n his position, which he has heUI for eleven ye.irs. .Mr.

Rcc', who has been with the comp.iny for liflini ve;irs, h.is,

howev<-r, consented to remain until .\i.irch 31. .Mr. R.-e, as
resident enj.;in( <r. superintended the construction of the Oueen
-Mcxandra Dock, C.irdilT.

Mr. H. R. Rarnett, « lio Iia- biiji made the recipionl of sevor.il

jjifts from l.cndon and Norlii Western employees on relirinj^

from ihe i)osl of chief .iccounlanl in the Soiuh .SlalTordshire

<listrict, after 46 ye;irs' service with llf company, observed, in

rei)ly, that he had served under eii^lil manaj;ers, and In- recrdled

the f.ict th;it his iyix'wriler was the first to be used on the

London .ind North Western system.
Mr, J, Percy Clarke, j^eneral tiian.iijer of the dreat .Southern

"Railway, intends to le.ivi- on J.inu.iry 2 for I'ern.imbuco on
business of the Western Hr.i/il R.iilw;i\, of which he is :\

tlirtvlor. .\flerw.irds, he will pr(H"eed to l-'nj^land. .Mr.

Clarke is joiniiii; the board of directors of the (ireat Southern
Railway. Mr. R. de Candolle, the new ly-appointeil {.general

jiianajjer of the (ire.it Soullvrn R.iihvav, who is to -.ULceed

Mr. J. Percy Cl.irke on J.inu.iry 1, is due to .irrivi- .it lUienos
.Ayres on December H).

.Mr. Tom Smith, show-van, horse and cattle Ir.ilVic canvasser
to the t ireat Central R.iilw.iy, on relirinjj Jifler 42 years'
service, has been presented at Noltinji^'h.i'ii with a purse con-
laininj^- ;trio5, subscrilx'd to b\- Ihe whole of ihe eniploxees,

.ind .1 cheque for ;(^7,y 16s. from ihe show proprietors <f

Kni^land. .Mr. W. Clow, chief superintendent of the line, in

makinj.; the present.ition, s^iitl the comp.inv h.id never h.id 1

better serv.inl. "Old Tom," .is he is known, has been ; Ko.vil

to ri ..lin h\- I'lrsi-cLiss p.iss over the whole of Kiif^l.-ind.

Sir Guy (iranet, who has visili-d .Vmerica to study the eleclri-

lication question .ind termin.il improvements, is r<-|M>rle<l to

llav inlormed inlervii-wers that he d'l's not think that either

political parly wants actu.il tlovernment ownership of the
r.iilways in Kn;;kind ; but he thinks iJtat there will be j^'reater

(iovernment conlrol. On lh<- subject of the incre.iw in freij^ht

rales, he expresM-d the opinion that they will net .anylhinj.j

like cover the cost of increas<-d w.ifjes that h.ive been jjiven,

arul tile troul>!<- is th.il further increases of w.i^jes will be
necess.irx-. It is proposeil by .1 connect iiv.^ iiridtTLlP'iind lini'

10 i-in ' I'"' . . I'll. w:;!i '^
I"

LANCASHIRE AND YORKSHIRE RAILWAY DINNERS.
The annual dinner of ihe sialT ol ihe superintendent of the

lin. u.i~ held (,n Dcember I., .n ilie Clifi.Mi ll.ilel, Hl.ickpool.

'Ihe p.irly left Manchester for the " |{rii,'liton of the North" in

the early .ifternoon. The stalT of the chief i,'.hmIs m.in.ij,'er were
also holdiiiL; their annual t'inner .it Rlnck()ool, ;md ailv:inia;.;e

w.is taken of this to arr.inije .1 fiHiiball m.itcli between ie;ims

,sel«ct(.d from the respective department>, risultini; in a victory

for the chief j^oods man.iirer's st.ilT. Those who did not .ittcnd

the fo.itliall match found other attr.ictioiis in the Tower, Winter

(..irdens, elc. Mr. Vrlhur W.ilvm (superinUndenl of the lini ),
presideil at ihe dinner, sup|>orled b\ Messrs. R. C. Irwin (secre-
tary). J. A. R.ilfor.l (chief cashier), J. T.i\ lor-Jones (assislanC
soluii.M), I-. W. .\ll.«k (chief mecliaiiicil eii^jiniH-r's depart,
menu. S. Il.iuxwell (assisi inl su|«rintendenl ). W'. II. Pearson
(chief clerki .ind V. II. Cowell (e.isiern district pnsseiiKer
superintendent). I h. re w.is .1 bappx com;,.nN numli..rin(> over
one hundred. Complimenl.irv lelej;rams were exchanged with
the siaO of other <leparlmeiiis who were also lioldinij their
.annual dinner. The loy.il l.ust havin- been honoured, .Mr.W. liter II. Sniilli .ibly pri.pos.-,l "The L.inc.ishire and Yorkshln.
R.iilway and its ollicers. " Mr. W.itson. who w,.s r^eived
with musicil honours, respon.led. and express<-d thanks for the
very cordi.d manner in which ih.. lo.ist had been r.-ceiv.tl, and
tooK Ih.. opporlunily of th.mkin,,' the st.ilT for the splendid
servic,. iliey had ^'iven him during; the \ear. Mr. Ilauxwell
j^.ive the toasi "Our tluesls," which was' respond..<l lo bv .Mr.
J. I .lylor-Jones.

RAILWAY NOTES.

The I. drain Steel Company have s«-cur<d the contract for siKcial
tr.ick work, aiiiouiuiii^r |,, .ibout X.'^2,'xx), for the St. Peters-
bur^f ir.iinways.

New Contractinf^ Company.—Mr. J. Norton (IrilViths, .M.P.,
is one of the directors of ih<. new ly-ri-j^isti-red company of
Norton (jrilliths, 1-imited, forimsl to construct, m.in.-if^e, work
.and control public works and convi'iiiences of .all kinds,
includinji r.iilw.iys, ir.imw.iys, din-ks, h.irliours. piers, canals,
lie, in .any pari of ihe world. .Mr. \\ . W. Mitchell, 59a,
London W'.ill, li.<"., is ihc six-relary.

An Expensive Mishap on the Ccnsett Railway.—Twentv-eit;ht
lo.ided coal w,ii;(;ns ran .1 mile down .in iniline on the Consi-ll
Iron Ci'inpany's r.iilway at llij^^h Tliornby, n<-ar Newcastle,
on DeceiiU'r i), .and left the rails. .\lmo>i ever\ truck w.is

daniaj,'ed anil its contenis were scattered. D.imai;ed .imounliiij;^

to over ^.J.ooo W.IS done. .\ni;lher set of w.iyoiis on an
.idjoiniiif.; line h.ive lM.<.n left with the l)rak<-s olT. .and

h.id ^l.arled lo run, when Ihe le.idiiif.; w.a^^on jumped Ihe line.

Canadian Pacific Railway Insurance.—.Xcciirdini; to advices from
.Mcinirc .il red i\<d in New \'nrk, the l.irjj<-sl insurance deal in

ihe world li.is been compliiii^l there, a C.in.idi.in firm haviiiff

undirlaken Ihe insurancir of the C.in.idian I'acilic R.iilway
Coinp.iny's pro])erty. The properly is valued .at 115 million
doll.irs (/..J,},c),vS,_;j;), .and the amount of the insurance is

stilted to be over .1 hundred million dollars (/rjo,.S33,j3j(). Sir

'fhimias ()".Sli.iui;hnessy declined to j.;ive the name ol the firm

Ihfouijh which tln' insurance h.is Iwen elTecled.

North British Developments at Roaylh Naval Base The North
Kriiish R.iilw a\ Comp.iny h.i^ purch.ased from Lord Kl^;in l.ind

iic.ir Imerkeithinii which lies between the m.iin Kdinburjih
.and Perth line .and .1 loi-]> linking the Dunfermline line with

lh.it to Kirkcild\. 1 1 is belie\ed th.at the comp.inv intend lo

conslruct .1 nvw ijihhIs st.ition and marshtillini.; sidin;;s for the

f^rowini; ir.ilVic at InverkeithiiiLr. Il is also the comp.iny's

intention to double the North (Jueensferry line, .and to link il

up lo ihe main line in order ihal il may be better .idanled for

AdmirallN neiils.

Canadian Pacific's New Trust Fund.— Sir Thom.is ShaULlhiie^sy,

the president of the C.in.idian Pacilic R.iilway Comp.iny, inter-

viewed on Decemher 10. in connection with the new Trust
|-"und, expl.iined that the fund is not concerned with the unsold

lands or other exir.ineous .i-ssels of the comp.iny. Th<' Trust

l-\m<l has been cr.-.il<.<l lo l«- devoti-tl to the i).i\inint of

interest on the note cerlificites and their rcilemption .it p.ir

ea or before m.ituriiv. It is ci.niposed of the deferre<l payments
.and ihe securities in which the procii'ds of l.iml s-ili's hereii>-

fon- m.ide were invested. It did not include .any of the unsold

LiniU or other exir.ineous assets of the compain

.

These

reni.iined intact for the future bi-nefil of ilie sh.ireliolders. .mil

the ilireclors were salisri<.<l that the spici.il inonie fn 111 these

sources Would be suftKient. 'Tin- dates < f paMnent woulil

tx- Kehruar) i. 1014, when the lir-t inslalment of 32 |H-r cent,

would be due .Hid p.ixable, .ind M.irch 2. 11)14, when the lin.-il

instalment of 4.S per ci'iil. of ihc- f.ice value of the note certi-

liciles would be du<- .and ;).i\.ilite.

Opening; ol Ihe Buenos Ayres Tramways Subway—The under-

^-round line of the .Xiiijlo- \r^;enliiie Tr.iniw.iy-. ComiKiny, in ihi;

centre <f Hiunos \\ res, U-iwi-^n Pl.i/.i Mavoand Pla/.i Once. the

tirsl line- of its kind in South .\merici, was inauijuraled on

Decemlw-r 2 b\ the Pres-deni if the Republic. The tr.iins run

siiiooihK .It hij^Ii ~|M-irls. 'Hie sl.ilT is well tr.iineil, ihi- rollinj.?

stock Is luxurious, the sl.ilions .ire well liyhti-d. and there is a
l.iri,'e .iinount of d.iyliK'hi. 'The terminus is under the nucno9
.\\res W'l -lern R.iilwav si.iiinn, and at this point the cars run
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u|> 10 llu' surf.iic. Tlu- lint; is boinj,' cxti-ndcil m ilir suluirUs.

] 111' omipain ha- unilir corisidiTalion the oinsiruclioii nf .i

lurtlu-r six niil.s "I (li>iiblc-lracl< LiiiderijTminii, nne iirnjcrtevi

Tnie coiiriixtini; the termini of the lUii-nos Ayris Cnai Soinhern

Kailwav and of the {'.'nlral Ari^cntine Rai'lua\. This disiiid

also suffers frnni <iin.L;estiiin ef street tratTu .

Second I.onj^est Tunnel in (Jermany—Th( Distelrastn Tunnel,

on a \leviatiiin of the Prussian Slate Railways, near Elm,

when eompiettil, will have a lentfth i>f .about 2\ miles, and
consequentlv be the second loiiijest railway tunnel in (iermany.

Owini,^ to the n.iture of the rotk, great difticulties were met.

Finall\- the enLjineers discovered that an enormous clay

formation, intersp<'rseil with layers of linnvn co.d. e.irrx int,''

w.-iter, would llave to be de.dt with, and s,, ii was decided to

iidopt the slii<-l<l principle' of construction. It is exiK'cted th.il

the tunnel will bv finished by Ni.irdi, 1(114. The total cost

of the <leviation, which is to he openeil on May 1. 1014. will

!>< A"75o,()oo, of which not b'ss than ^.'47.S."<"' will be repie-

.sented bv the ci i.sl ol the tunnel.

SoHlh 1- astern and Chatham Winter Continental Service— Full

<lct;iils of the services to thi- Conlininl. .irr.in^ed for the winter,

will he found in the time tallies just issu.-d b\ the South

Iv.islern .ind Ch.clh.im R.iilw.iy. Tli.' Ri\ier.i Ir.ive'.lini,;

f.icililio, include a through cirri.i-e with l.iis-saloii from

fal.iis to \'eiillnii:;lia in coiineclion with llu 11.0 .1.111. s<a-\ ice

from X'icloria. and .1 sleeping car from f.dais 10 Paris (l.veiii

in connrdion with the Cot,- d'A/ui R.ipide. P.is.,en^ers lor

this service le.ive Charing; Cross ,ii ,,.0 p.m. .\ddilion.il Ir.iiiis

t<i the South of l'"rance will run ;is the se.ison advances, and

:i -.peci.il excursion service for Cannes, Nice, etc., i.s .announceil

to leav.' Ch.ariii;;- Cross for the Christm.is holiibiys. Improve-

iiieiils and .iccea-r.il; ais lia\c li.iai iii.ade th's month, chi<-fl\

alf<-crini; the new 4.V' P'1>- Continental <-xpress fnim Charin.Lj

Cross W.a Dover and Cal.ils. Kr.iiii l)ecen,1ii-r 1 il will be

<Iue in Paris .at 11.0 p.m.. or in (>f. hour^ from London, l-'rom

December o. it will h.ave ,a coniKclinii to H.ale via I. arm, and

from December 1^ .1 coniiertion to Inlerl.iktn \ ia Di-lemonl.

Sleepin- cars Ironi Calais i,, Hale and Calais to Interl.aken

will run, .iild p.assrnj^ers for thi- winler sports will find this

the quickest servi<f to the luii^adiiie .and the Ivrne-.- Olniiaml.

Milan can 1k> reached in jj hours from London vi.i ihe l.ofsch-

Ix-rj;' Tunnel.

OBITUARY.

Mr, Janie.s Charlton, ulio~i diMlb is n porl. d IKmi Chic,iL;o,

w.as ch.iirm.an of the Tr.insconiinenl.al Passent;< r .\-socia'ion.

In his early \e,irs lie w.is wiih lie .Xiwcasil,- ,uu| Carlisle

R.ailw.av Com|)an\ lor IweK.' \e,ars, .nid in i.S5;7 he wiaii I

ll.amilton (Ontarioi. In 1S71 be became i;< in i" d iiasseiiyi 1

.agent of the Chica-<v .iiul .\lloii Railro.id C.m],inv and • \ eii-

lualK w.as made «'hairm.in of an org.inis.uion coinpiisini; two
score r.ailwav companies. 'I he si-rvice of the Chica^'o .md .\lio 1

R.iilro.ad was suspended for thive minutes on the da\ of the

funer.al.

^^^
liurt to :111V

Spccificition or Ciuge.
PECKETT & SONS.

ATL.^S LOCOMOTIVE WORKS, BRISTOL.

MIDLAND
RAILV/AY CARRIAGE & WAGON CO., LTD.,

Builders ot

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

and evory description of Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey WorKs, Shrewsbury.

TRAVELLING ARRANGEMENTS FOR CHRISTMAS.

(^RE.iT ( KN rK-\i.. The exodus from London on Christmas Eviy

is usuallv so great that crowded trains are invariably the result.

In order to avoid overcrowding, and to obviate the necessity of
rushing to the station a considerable time before the train's de-

])arture to secure a suitable seat, the Great Central Railway announce
that passengers who book early in advance by the e.xpress excursion*

will have a seat reserved for them, without extra charge, on the

trains leaving Marylebone on December 24. Special expresses will

ilepart for numerous towns and holiday resorts in the Midlands
and the North. Tickets available to return tlie following Friday,.

Saturday, or Wednesday are issued at extremely low fares. Luncheoa
or restaurant cars will be attached to the principal trains, the

I oinpartments being electrically lighted and maintained at a genial

temperature.
C;re.\t WESTiiRX.—An extensive iirogramme of excursions has

been arranged from Paddington to all parts of the line. Bookings
will be given for various periods covering the holiday season, as
loUow :— December 25—North, South and Central Ireland and
the We.st of England. December 23 and 24, to the West of England
and South Wales. Decemlier 24, to the Midland, the North,
South and North Wales and the West of England. Christmas Dav.
—Swindon, Bath, Bristol, Chippenham, \\"eston-super-Mare_

Crioucester. Stroud. Cheltenham. O.xford, Newbury-, Hungerford,
Savernake. Devizes, etc. December 26—Newport, Cardiff, Swan-
sea, Birmingham, Leamington Spa, Wanvick, Wolverhampton.
Reading, etc. A special restaurant car excursion will leave Clapham
function at o p.m., and other London stations for Exeter, Dawlisli.

feignmouth. Newton .-Vbbot, Torc]uay, Paignton. Dartmouth,
J'lvmouth, Looe, Bodmin, Wadebridge, Fowey, Newquay, Truro,
Falmouth. Helston (for Lizard), St. Ives. Penzance, etc. Oa
Christmas Dav the ordinary Sunday service will be in operation,

with various exceptions. Full particulars of Christmas facilities

obtainable at the stations and offices.

Lancashire' and Yorkshire Railway.—Thanks to the enter-

])nse of the Lancashire and Yorkshire Railway Company, residents

111 those counties are offered at Christmas and the New Year special

trips over practically the whole of the railways of England, Scotland,

and Wales. The holiday literature issued from Victoria Station,

Mancliester, bv Mr. A. Watson, superintendent of the line, reveals,

cheap tickets to London, the South Coast (the Mecca of

the North Countryman), from Penzance to Ramsgate. South and
Central Wales, and to Scotland, as well as to all the stations on the
company's svstcm. The fares are very tempting and the tickets

are available from three to fifteen days.

London and South Western.—Special supper-car expresses,

at excursion and ordinary fares, will run from London to Devon
and North Cornwall on December 24. Tiie trains will be formed of

corridor carriages, and hot suppers (2s.) will be .served. Fast
excursion trains will also leave Waterloo about midnight for prin-

cipal stations in the West, and earlier for Hants. Wilts, Somerset,
Dorset, etc.. the tickets being available for return on various dates
up to January v Cheap tickets arc announced to the Isle of Wight
t)v certain trains, including the 0.40 p.m. corridor dining-car express

Irom Waterloo. Most of the long-distance expresses are corridor

trains with restaurant cars, and in addition the compartments are
warmed. On the few days preceding tlie holiday certain ordinary

trains will be run in two divisions, and on Christmas morning
special trains will leave Waterloo at d.io a.m. for the West. To
tlie Continent 15-day excursion tickets will be issued from Waterloo,
etc.. via Southampton, to Paris. Rouen and Havre, on December
12 to 24 ; to St. Malo for Brittany on December 23, and to Guernsey
and Jersey on December 24. Holiday programmes, etc.. can be
obtained at the stations and offices, or from Mr. Henry Holmes,
.suDcrintendent of the line. Waterloo Station.

South Eastern .\nd Chatham.—Cheap tickets will be issued

from London to the French Riviera, via Dover and Calais, leaving

Charing Cross at 4 p.m. on December 2^. Excursions will l>e run:

Irom London to Paris, viii Dover-Calais and I?olkestone-'Boulogne,

on December 21, 22, 23 and 24 ; also front London to Brussels,

Boulogne, Calais, C)stenci and Le Touquct, via Dover-Calais, Folke-
stonc-Boulogne and Dover-Ostend on December 21 to 2b inclusive,

l-or the winter sports in Switzerland the quickest service (i and 2

(lass) is the 4.30 p.m. from Charing Cross every week-day except
t hristmas Day. Sleeping cars from Calais to Bale and Calais to

Interlaken have been provided. Excursions to Corsica have also

fiecn arranged by the Dover-Calais and Folkestone-Boulogne routes.

On December 24 speciaf express trains will leave one or other of

the London stations. —Charing Cross. Victoria. Waterloo. St. Paul's.

Holborn. or Cannon Street—for the Kent coast towais and the chief

inland towns, as well as to Hastings anil Bexliill at midnight. Cheap,

tickets at tlie week-end lares will be issued by these trains for stations

to which week-end bookings are in force. On Christmas Day the

ordinarv Sunday service wall run with certain extra trains. On
December 20 excursions will lie run from the juincipal .stations to-

London, returning about midnight. I'requent trains will be run
Irom X'ictoria. Holborn and Ludgate Hill to the Crystal Palace
(High Level Station) and vice versa. Full particulars as to times of

trains, alterations in services, etc.. will be found in the holiday

]irogramme ami special train service sup|)lement.
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HOME RAILWAY ORDINARY STOCKS.

Namb. CLOuaa PaioBt, Olouho Puou.

YMtrnlajr.

B»rrT,Onl 171 178
Do. Pnf. Coot. Ord. (4% 31 S3
Do. Def. Coot. Ord 90 83

CiledonlriD, Ord 75 74
Do. Prof. Conr. Ord. (8%) 55I4 555,
Do. Dot. Com. Ord ig). 19
Do. Di'(. Ord., No. 1 ;j lU

Cambrian Ord. C>|)lul, No. 1 II4 114
Do. Coftftl CuQK. Ord 1 14 \S.

C.rdlS, Pre(. Orl., ll«8(4%|
, 73 75

Central Lundua, Ord ' Qi 63
Do. lii 1. A-.11W.I Oril 82 94
Do. Pre*. (4%) 70 75
Do. i.iil A-Miitiil Pr.t. Ord. . 8» 8J
D^- !>«' 50 65
IM. itl.l. A^s.iii.d l>Bl. Ord. ... 78 80

CItj ft doolb London.Coni. Ord..., —
Eut London, Conn 1 71g 739
FarueM, Con. Ord 55 37
OlangovandS. WcHtornPret.Ord. •=! ;j3
Do. Dc(. Ord 45 44

OresI CemrnI, Prel. Ord. 6%) ... fqi^ SOU
Do. De(. Ord 13I2 IJJ.

Ore»l Et-lern, Ord 5CI4 501^
Ore»t S. of Scotland, ft. Cot. Or. bj 55
Do Dcf. Cunv. Ord 20 21

Great Northern, Pref. Coot. Ord.* 82*2 85l8
Do. De(. CouT. Ord 53 7p 5419
Do Cons, a «i

1 1, 515,
Do Conn. B(«%i 123 123

Great Western, Cons. Ord tl4') I15I4
BIgblind, Ord. Con.4. Capital 59 4j
Hall and Barn»ley,Cua3 66U 65i4
Isle 01 Wight, PI. Conv. Ord. (4%) 70 72
Do. Del. Coot. Ord 55 39

Lane, and Xorks. Coni, Ord 1 85 84

81
82
73ij

55'«
10i>8

'e
111
1>>

75
61

r Ago.

167

741;
56
18'«
1>8
2
2
75
68

85 — —

53
ej
82 'J

5? '8

SOU
r<!3

U4
39

53
4i'8
jgi,
I3l»

j

51
55
21
b>>9
55'8

,50J4
128
n4'9
42
66

41
33
a2>
3114
14»6
60»S
57
15

313«

5'

Load. Brighton d S.Ooail.Ord....

Do. Pref. (6%)
Do. Del
Do. Cerl.Con. RUhti<abJ>p6%

Land. Chat. « DoTxr, Arbtl. Ord.
London and North Wosturn,Coof.
London and Booth Western, Cons.
Do. 4% Prol.CooT. Ord
Do. Del

Horsey, Cons. Ord
MelroiHilltan, Cinii

Do. Bnrpltu Lands Stuck
Uetropolllan DUIrlct, Ord
Midland, Pn (. ConT. Ord. ('ii%
Do. Del. Cunv. Ord

North BrIlUh, Ord. Prel. (8%) ...

Do. Di(. Ord
Sortk Eastern, " CoohoU "

North London, Cont
North SlaflordHhirc, Cont. Ord. ...

Plymouth Devon A S.W. Jan., Or.

Port lalbot liallway and Djcks ...

Bhondda and Bwsniea Bsy
Bhymney, Cjn» Orel Cap. Slock

Do. Prel. Ord. (»%)
Do. Del. Ord

Btaeffleld OLstrict, £10 boares
Booth KsHtern, Ord
Do. Prel. (6%)
Do. Del

Btrstlord .s Mid, Juno. Cooj. Ord.
Tail Vale, Ord
Vale olUlaraonian, Ord

Yi!aU'rda]r.

103 105

17»« 17S8

129>l 150

105
121

91'4
a

17*b
129>I
116

60U
3l>8

121

36's SS'a 5S

60
30>4
56 14

72>s
60'4
313*

171'I
89
8:
47
18>2
ll>:

173

60'l
sot

12-i|

JC7
124
9m
8<s
2IH
13214
123
85 >|

38)4
e
sm
64
aOii
59U

! 12OI4 12&!4

I8't
11>>

170

118
5818
37

19)4
IHs

175
89
95
.
4J4

94
123

42

4^

Debenture Stocks.
Alexandra Docks and Ilsiliray 4%
Barry 8
Brecon and Merthyr A 4

Do. Do. B 4
Caledonian 4
Cambrian A _ 4
Do. B 4
Do C 4
Do. D 4

Cardlfl 8
Central London 4
City and Sooth London Perpeloal 4
Cleator and Workington June. ... 84
East London 2nd Charge A 4
Do. Sp^ChargcB 4
Do. 8rd Charge „ 4
Do. 4tb Charge 4
Do. E.L.B.lst Debentures 8i
Do. WhitechapelExteniioo ... aj

Forth Bridge 4
Fornesfl S
Glasgow and Sooth Western 4 100
Great Central S 120
Do 4i 108
Do 8)

Great Eastern 4
Great North ol Sootland 4

>at Northern 8 75
Ureat Northern (Ireland] 4 97
Uraal Wdstecn „ 4 100
Do _ _ 41 105

. 112
Do 6 124

ai S219
Highland 4 97

4i 99
Hall and Barnsley 1st 8

Do. and 8-1

Isle ol Wlghi...._ 4
Isleol Wight Central A 8

L'O. Do. B 4t
D). Uj. C... 4

Laoca'fhlro and Tork^hlre 8
London and Uiackirall 4i
London and Oroenwljb 4
Londiu Brighloo ft SoutnOoa)!... 4

Do 4i
L:>ndon Cnat. and DoTer Arb 41

Do. B „ 4)
Do. ~ 4

Do. 1833 .„ _ „. 4
Do. laio a
Do. 1333 a
Do 8)

London Blectric 4

London and North Western 8
London and Soath Wostoro A 3
Do. CoosoUdated 8

Menoy Perpeli^ 4

UctropoUtao 8)
Do. A _ 4

Uelropoiltan District 6
Do 4
Do. Per^taal (19C8-a) 4

Do. "rior Lien 4

Midland 31
Mldlacd ft S.W. Janotlon A 3
Do. B 8
Do. C 3

Neath aal Brecon Al 4

Do. Aa 4

Morth British 3

13
Debenture Stock* < eonitnued).

b Lonlio
, i]

North S;«ajrJ«hlre B
Plymouth DovoT i S.W. Jaoiiloa 4
Port Talbot Bsilway and Doc:k< ... 4
Bhondda anl S»aaio» Bay 4
Bhyranoy Pcrpjtoal «
Shofllold District PeraianjJt ..... t

th Eastern Perpetual 4

lOd

Preference Stocks—
(continued f.

102
122
110

76
93
102
107
114
I2S
S3>2
99
101

101
115
10)
103

92
77i>
73

Do.
Do
Do

TaB Vale
lotteobsm anl Forest Gate
Wbitechspel and Boir

Si

Preference Stocks.

Alei. Do:ki. and BiU. 4i?i l9t Prel. A 93 93
Do. 44 'o and Prel. B

: 8 J 85
Barry 6fe Prel. Sloik (Ist) • 117 119
Oo. 4 J, Coos 9J 95
Do. 4feTuirJ ._ 9J 95

Calodoniao 4 Jb Conn. No. 1 92 94
Do. 4fe Do No. a 92 9»
Do. S)b Uli... 115 117
Do. t% UJl... 92 94
Do. 4* ISJIConv 92 S*
Do. in, 19J1._ 91 93
Do. 4Ji ISJlConv

I
91 gj

Do. 4fe WJJCooT 91 93
Cambrian No. 1, 4% 19 21
Do. .So.a, 4%._ ! 7 9
Do. No. 3,4 s, : 3 5

Central Loudou 44 ,^ Prel .. inj 105
3ity and South Londoo 5 )^ UJI 1 93 93
Do. 64 HJ!) 93 93
Do. 6)(,1JJI._ I 95 37
Do. 6fclJJd ..I 94 95

KoraowCjinol. Prel. 4%, Hil 33 83
Do. 4jfePro(. Slo;k A, mi 85 85
Do. 4JbProl. Sn:k B, 1«J 81 83
Do. 4 fcPrel. StJ.'k, ISJl ..; 79 81
Do. 4)j,Prol. Slo:«, IjW I 73 33

Glasgow and Siuth Wodora 4)4 95 95
Do. 41i,Pto'-!«'J- J -.

I
95 95

Do. 44Prol. mi ..I 92 84
Do. 4)iProl. IjJl .-... 92 94
Do. 3 li Prel „

|
70 72

Groat Central 5 %Pjrp. Prel... 109 lU
Do. 41iPfel.... , 87 89
Do. 6),CoiT. Prol. H7J 107 110
Do. S^jCouT. Prel. 1J71 103 109
Do. 6fcOonr.Prol.H7i 104 107
Do. 5fcCon». Prel. 1S73 102 105
Do. 61b Coot. Prel. l«l , 99 lOl
Do. 41tProl. mj 78 31
Do. 41iProl. HJl I 69 72
Do. 6 «, Prel. mi ._

[

55 6S
Great Btit.;rn Coos. 4% Prel 90 92

Do. 341iH» ;
79 81

Do. 34\,HJ3 79 81
Ore«tNorlBol3:otlaadA4% 90 92

Do. B, 4fc _„ 90 92
Great Northern 4% Perp. Prel 35 97

Do. 3(, Prel. 3l);kHJ3 71 73
Do. 3), Prel. StJikmj 71 73
Do. 3i Pr,>l. Sto:kl«j I 70 72
D). SiiPrel. HJl I 70 72

Great W.storo, Corn. Prel., B%
Hluh and Class A ik%
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RAILWAY STOCK AND SHARE LIST.

Colonial RallMfays.

Closing Pbiceb.
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OFFICIAL TRAFFIC RETURNS
Barry, ft

Wi'uk ending December 7 1913. 1S12.
ToUl for week £18,078 £17,776
Aggregate lor 49 »oek> ZaOS.lSH i7ll,769

MUe> open 65I4
> 65J4

hi . ibU week, £302 Inc. 49 veekH, £96,385

Caladonlan
Week ending Deouiubor 7

Pusengera, eto
Oood£, etc

Tol»l fDr week
Aggregate for 49 voolu

UUeM open

Dei thilTweek £500 Inc. 49 «rseki. £337.800

Cambrian.
Week ending December?

1
1913.1 al912.

Furioogera, elo ' £2.449 £2,269
Qood», etc .......I 2.687 ' 2.567
Totilforweek

[ £5,116 ' fa,836
Aggregate for 43 »eek8 £318,398^ £304^575

Miles open ' 300 287
Ihi^ tk, £280 inc. 49

Central London.

Week ending Decembers 1913. ! 1912.
Total for week

]
£5,405 1 S5.624

Aggregate for 49 weeks £233,805 £233,70?
pllles open

I

6a« 6'<

Dtc. Itiia week, £219 Inc. 49 weeks, £5.103

City and South London.

Week ending December 6 1 1913. I 1912.
Total for week

|
£2.836 ' £3,056

Aggregate for 49 weeks i £135,266 £149,198
Mll.^. ofiin

I
7I4 _ I 7U

1 tZZO Dec. 49 weeka, £12,952

Dublin and South Eastern.

\Vu.k lUduig l>ecember 5 1913.
PasKcnger^, etc I £3,152
Goods, etc

I

1.904
Total for week
Aggregate for 49 weeks

11912.
£3.004
1,^6^

£4,680

Miles open ....
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS. &c.

Ik-llaat & Co. D,

Brecon. & Mer.
Cltator & Work
Cock. K.'s & P,

Cork H. Jt S J. ...

Ck. U'rck. & P. ..

Bast l..onii..n ....

I.iileof Man
Isle of Wipht ...

Isle ot W.^ Cent.
Liverpool Over.
Mauc. Canal .. .,

SI'port & Car. ...

Mersey
Mid. & S.W. Jn.
Neath & llrccon

Port Talbot
R hon. & S. Hay
Stratford &M. J.

Mileage. ' Latest Garalnga Reported. Aggregate to Date.

Inc.ordeo. iWeeks. igu, llno.ordec.

+ 383
+ 39 !

+ •»!)
,

t7,S37|| lOM

-352 «

131.706
I

61,161

3S),6a'.'

i)J,13a

32.114
26,ltjl

I

43,613 I

37,oM

;

40,680
83,914

;

514,154
10J,8S2
109,252
96,075
83.219
158,189
126,615

;

41,270

+ .£9,896

+ 15,905
}

+ 6,931
+ 4.718
.-3.122

+ 1,516

+ 1,639
I,

+ 4,377
+1,173,':

+ 2,011
Ij

+ 6,333
+ 17,671

,

..-7,3J6

+ 4.591) :j

+ 5,228 !

+ 6,782
1)

J.22,801
I

+ 6.979
-103

;

'
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XMAS HOLIDAYS
in Sunny Scenes.

p()l'R^E^[OUTII—the "City of Pines" by the Southern Sea, two hours only from London—is the
*-* premier Homeland Winter Resort. All the essentials to health and pleasure, including an abundance
cf sunshine and plenty of amusement, are here. Golfing, hunting, shooting, fishing, motoring, and every
pastime in to\Mi, forest and field, can be enjoyed.

Deliyhlfully varied scenery in the pint
fro\vn<>d cliffy, picturesque chines, beauti
fill parks and gardens, extensive ]jiiii

\vi.)ods, and o|)cu moorlands. Kin
sheltered sea front, undercliff and ovi i

cliff drives, winter gardens, theatres ami
skating rinks. Kest.iurantCar Trains
from Waterloo. Special ICxpress at 10.15

on Chri'^mas M..rnin','

in THt PATH OF THE SUM

iSWR

Other charming re*-.rts fi>r Winter Iloli-

<'ays are—Southsea, the Isle of Wight
(Kestaurant-far Trains viJ Portsmouth),
Swanage, Weymouth, Lyme Regis,
Soaton, .Sidniouth. Hudleigh Saltortun,
llxmouth, Ilfracombe, Hude (for a sport-
ing holiday), Prittanv and Channel

SUPPER-CAR EXPRESSES ON XMAS EVE at Excursion Fares from London (Waterloo; at
7.1s* p.m. to KXETKU, IloUworlhy, BL'Ui;, I.aunce.ston, BODMIX, Wadebridge, I'ADSTOW, >vc.

; 7.25* p.m. to
i:xeter, PLV.MOUTII, Tavistock, E.xmouth, &c.; 7.35» p.m. to ILFR.\COMHK, Barnstaple, Bideford, and other NORTH
DEVON Stations. Connections with each train from Kensington, .\ddison Road, and Claphani Junction. Ordinary
tickets also available by these trains.

{*lIot Suppers, 2s., served en route.)

EXCURSIONS ABOUT MIDNIGHT TO WEST OF ENGLAND AND EARLIER TO DORSET, WILTS. SOMERSET. HANTS. ETC.

CHRISTMAS ON THE CONTINENT.
1 ; dav Excursions, 2'id Suu!bain|il'.:i.

On December i2nd, 23rd and 24th, t>, I'.VRIS (i.>t 30'^ 2nd 30/3. 3rd 26, ), K()II;n 23 S, II.VVRE 2:/-. On Decenil •

23rd to ST. MALO (for Brittany) 25/6. On December 24th to GUERNSEY and JERSEY 23/..

Programmes giving full particulars obtainablt
~np1. of tlie Line Waterloo Station, .S.I'..

at the Company's StiitLns and Offices; or from Mr. Henry HjIii.

H. .\. W.M.KER, C.eneral Manacer.

ITTFTT/

ENGLANirSTArESTDffP WAT£R PO/^T

THE NEAREST OCEAN PORT on the East
Coast to the Coalfields and Great Indus-
trial Centres of the West Riding^ and South
Yorkshire, Lancashire, Derbyshire, Notting-
hamshire, &c.

DIRECT TRANSHIPMENT, rail to ship, by
quickest and most economical methods.

EXPRESS RAIL SERVICES operating with the
West, North and South of England.

CAPACIOUS WAREHOUSE
accommodation.

and storage

DOCK AVAILABLE for largest ships at all

tides.

LOWER GENERAL CHARGES to shipowners
and shippers than at other ports.

NUMEROUS VALUABLE SITES available
for new works and factories of every
description.

For Information ipp/y Crcal Central C00J3 Agent} or Port Matter, Immingham Docl;, Crimiby.

.lilaslrateJ Brochure 22 and Map 22 printed in English. French or German, pott free from C.CR. PuHicilv Offi<
2]^. Mar^lehonc RojJ. London. .V If. <- . vi ir 4 V r 1 m'SAM rAY. Gcnrr/\1 MAnneer.
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Christmas & New Year Excursions
FROM

Tuesday, 23rd December.

AND OTHER LONDON STATIONS TO -

1 .1).^ h im Wednesday, 24th December.

Ireland •

South Wales
25
17

Tuesday Night and Wednesday,
23rd and 24th December.

I'Mackpool. Morecambe, English Lake
District. Furness Line Stations •• 18

Huddersfield and Leeds Districts •• 17

Tuesday Night, 23rd December,
Wednesday and Wednesday Night,

24th December.
Liverpool and Manchester Dislricts 17
Rugby . • . • • • • • • 9

North, Soulh, and Central Wales,
Cambrian Line Stations

L. & Y . Stations

Northampton Districf ..

North Staffordshire District

Chester and Birkenhead Distri

Birmingham & \\ olverhampton District

Wednesdays, 24th and 31st December,
Carlisle and Scotland

Friday, 26th December.
Birmingham & Wolverhampton District

Northampton
Rugby

Fares from
s. d.

ind
17
17
7
14
17
12

25 9

ill leav EUSTON at 4.50 p.m. for

EUSTON at 6

Liverpool (due 9.0 p.m.) an

.m. for Northampton. Rugby

On Tuesrfav. 23rd De ember, a Special Dining Car Exi
FleetwooJ (due 10.25 p.m.i. at ordinary fares.

On Xmas Day. 25th December, a Special Train at ordinary fares will 1

Birmingham. Shrewsbury. Chester. Manchester. Liverpool. Holyhead. Carlisle. &c.

Fur lull infiiiniatiim ami iMrtKiil^ir^ "f l.iiral E.vcursioii- oblain PatuDhli/t at any of tin- Company's Stations or Town Offlccs. or write

Enquiry Office Euston Station. London. N.W.
December. 1913. FRANK REE. GenemI Ma

Davis Burrow & Sons

BRUSH MANUFACTURERS,

Contractors to the Railway Companies.

PREMIER AIR GAS SYSTEM
(IMPROVED WEIGHT DRIVEN).

ALli-.lYS READY—MCHT OR DAY.
The " Premier " has distinct and important advantages

possessed by no other Air Gas Plant. Every machin.
Kuaranteed B.ilish throughout.

lo, /„ll p,„ /;.„/„, J „p,,/v:—

PRKMIEU LIGHIIVG & E\{iIl\EtRnG CO., ITD.,

17, Suiliaii Aveimc, London, W.C.

HEAD OFCICE^ : 41. OSWALD STREET. GL.ASGO\V^.



Decembf.r 2C, 1913.] THE RAILWAY TIMES. 591

PROSPECTUS.

THE GRAND TRUNK
PACIFIC RAILWAY COMPANY.

l»ue of £2.000.000 Sevrn-year Five
percent. Secured Notes, dated 2nd March,
1914. due 2nd March. 1921. Principal and
Interest guaranteed by the Grand Trunk
Railway Company o( Canada, who will

endorse the notes.

Tlio Xolr». wh oh will be lii d.'nMnilwtioni of £200
niul £l(N>, and wrhtch miiy tw rt'K>^t«riHl as to
prineipnl oul^-. will he furthor socurt'd by the
<lop»it with the Trtistiv of £:I.U(iO.IK)0 (irand Trunk
rucirlc Four pir cent. DobtMituri' Stock, the fiililc

ot which at the proM-nt market prico of 84 per
C'nt. is ti.JiO.OflO. The I>eb.-ntiire Stock thus
pledged will rnnk pari paitu with that already
is.Mied.

Tlie Conipnnv re-ierves the ripht to redeem the Notei
lit 101. either aii a whole, or iu araounta of not
IfiS than £'.'03,00) by (IrawinK.-. on any intere<!t

('ate upon i*ixty days' notit-e ; and in the event of
any Not-s bi-ini; redecnie<l before the date *>!

maturity tlie Trustee will release a prO)>ortionatc
part of the Debenture Stock Dei>osit*.Hl with them
as security.

TRUSTEE

:

CNIOy OF LONDON AND SMITHS BANK, LTD.

Issue price £37 percent., payable as follows

—

£5 per cent, on Application.
£20 do. on Sth January. 1914.
£30 do. on 2nd February. 1914,
£42 do. on 2nd March. 1914.

£9^7

Vayknents may, if preferred, be made in full on
.^itben of the dates fixed for the payment of tho
int.talments due on the 5th January and 2nd February
under diK-ouut at the rate of ^ per cent, per annum

The Directore of the Grand Trunk Pacific Itailway

Coiupdny invite applieatioiLs for the above Notes, the
prjce^ds of whi--h will be applied in part to repay
advance.^ mad- by the Oriind Trunk Railway Com-
I>.iny, and towanis providing the Compiiny's propor-
• >n of the expenditure required to complete t^iO

Mountain Section, and also for the general puriwses
: tlu) Comiwiny.
The- grtt-s rt-ceipts of the Grand Trunk Railway

~,\>teni. not inchiding the Grand Trunk Pacific Rlil-
^^.(^*, for the paht ten years is shown in the following

. a'u-mcnt :—
1903 ...£".308,500 1908 ...£8,10ti.200

1901 ... 6.!.9.i,200 1903 .. 8.468.700

]9iK ... 7.«.i."00 . 1910 ... 9.112.000

ISOB ... 8,.i,3<i.0M 1911 ... 9.958,600

1937 ... 9,2*4,100 1912 ... 10.8C<i.80a

The receip.ts for 191.1 to tho 7th December show an
increase of £KM.000 over tho record flBurcs of 1912.

The Net Hevcmio lor the .vear 1912. after pro-

ridintr for the interest on the Debenture Sto.k

of tho Grand Tr.iiik Company, amounted to £9lH,000,

and tli.rc is everv prohabilitv that for the year 1313

It will excx'd the Mini ot £1.(X)0.000.

The li.t.-t aclvic.^ bv cable from .Mr. Chamherhn.
lb.' Pre.Md.iit ..f the (;rand Trunk and lirand Tnink
riioitlc Kailwav Compaiiie,, .t.-ites that the track

,.1 tlie (irand fnink Pacific main linB hiiB be«-n laid

east of Princo Kuiiert :tl.-. miles, a further ilistaiic-

of 22 miles being readv for grading, and that west

of Winni|ieg the trick has hen laid for l.ill miles,

and an additional 100 mil<-s of grading complet.-<l.

thiLS leaving only about 80 miles still to t>c eon-

9tructe<l. It is expected the line will be j"in*d up
bv June. 1911, and that through communication
w'ith the whole of the Grand Tnink Railway system

will be effeeted.
, ,

The Grand Tnink Pacific Railway is being worked
ujton Construction Account until it is joimfl up

mHi. the parent system. Tie grotis reo-iptci piibli-hed

since th« 1st January, 1913. only represent local

tratfle on the Prairie Section and Ijike Superior

Branch (l.lOl miles). «nu it is estimated that up to

the :tl«t Dccmber. 1913. they will anuuut to about

£I,.V10 0)0.

Interim Scrip Certiflcites with Coupon attachoil,

pa.vahle oil the 2nd JUreh next, representing the

interest at .» imt cent, jier annum on the instalments,

will t>e if.sii.-.! in exchange for the Bankers' Receipt

f.ir the pavment on the ."ith .lanuary. for which

definitive Note.s with half-.vearly int.Tc.t couiKin-

attached will be i«iied after the .list March. 1914

Application* must he made en the form ac?omp«llv

ing tie pro-l>ectiis and forwart!e<l to tlie Company n

Bankers M. *ni. Glvn, Mills. Currio and Company,

67, LomtMird Street.' E.C.. with a deposit o( fi-i per

cent, on th' amount of notes applied for.

Should it not be possible to make an allotment in

full in ri speet of the amounts applied for,
e\c-s on the amount deponilcd on applination
be applied t:iKar<U tile sum plivable on the
January. 1»I4

Pro.peclii.ei> and Forms of Application can
.>'ilniiK',t at the llttlixo uf the Company ; of Mo
lilyn. Mill.. Ciitrie and Cumiuiiv, Ii7. lomlHinl Sir
K V .. ami ol Mn.<rs. Co<it<si, Son and Co.
iJreshom Slrei't, Ixmdon, K C.

On behalf of the Hoard.

ALFRF.D \V. SMITilElIS,

London Committee, tirnnd Tr
Chairman J ,. ''ri?" 'i''".^^;

f""'!;'

Dashivooil House.

No. 9, New Broa<I Street, Lon
17tli December, 191.1.

COMPANY NOTICES.

The Great Indian Peninsula Railway
—-•>' Company,

TVTOTICE is hereby given thdt the
i.1 R.-gistration Book* in resiKot of tho Three-
and-a-Half |>er cent. Debenture .Stick will be
clos>d from the 2.>th Dec»ml>er instant to the Uth
.lanuary proximo, both day.s inclusive, for tlw pre-
paration of the linlf-yoarly Interest Warrantu, which
will be forwarded to the holders of 3^ per cent.
Debenturw Sto<-k on tho 14th January. 1914.

B. U. WALPOLE,
Company's Offloes, Sccrctjirv.

48, CopthaU Avenue. l.ondon B.C.,
4th December, 1913.

East Indian Railway Company.

"VrOTICE ia hereby given that the
XI Register of Holders 01 this Company'* Deferred
Aniiuity and the Register ot Holders of Annuitv
Class • D " will lie closial from Thursday, the 1st, to
Saturd.iy, the 31st day of January, 1914. both days
inclusive, for the puriMDsc of making up the account
of guaranteed interctst to tho 31st Januar.v. 1914.

Transfers in res|K-ct of these Annuities "will not ho
received at this Offlcc while the Registers remain
closed.

Bv Order,
c, w: YorNO,

Secpetan-.
28-30, Nicho!ns Lane, London, E,C„

lOth Decemb<>r, 1913,

North Staffordshire Railway.

NOTICE ia liereby given that the
Register of Transfers of the 3 per cat Con-

solidated Debenture Stock of this Company will ho
closed from Monday. December 22nd. 1913. to Monday.
January 5th, 1914, both da}'6 inclusive,

Bv order.
Stoke-on-Trent. B. E. PEAROE,

Sth December, 1913. Seoretaiy.

POSITIONS VACANT.

Port of London Authority.

'pUK Tort of l.cn.l. n Aiitlioiity arc
X iibout. to ai<iKniit ft Manager of the Uixler-

taking, and invite applicattonis, which should be
addressed. Chairman, Port of London Authority, 109,

l.cndenhall Str.st. l.on.lon. KC.

The Great Indian Peninsula Railway
Company.

W-ANTED by the Great Intlian

\t Peninsula Railway Compnnv. a Fori man for

th- Bridge Oinler IVorki at Manmad.
Agreement for thrc* years, ond subsequently .iibject

to *.ix months' notice.

Comm-ncing s.ilary 400 Rupeiii. rising to a maxi-
mum of 450 Hiipees per month for the third vear.

The maximum ssloty will he granted nil.je.i to

an examination in 111? vernacular being passed by
the end of the second year's service.

Candidate must b<> about .'W years of age. and
.hould Ihoroiichly understand the proceilure in a

midcrn girder works, and be practically scpiaint.d

with all tho tools iibesi, particularlv the pneumatic
plant.
He will also have control of the stationary engines

and boilers.

The candidate must bo an expert tomrlnte mak'-r.

and fainiliar with-m:dein appliances for ex|>e<litiie.is

oiitpul ol work.
Applications, in writing onl.r. stating age list

birth.lay. whether married or jingle, and giving full

particulars of training and ex|>erirnc.\ must I»

a,ldr>-s»ed to:—
Ma. R WHITE.

CoDsiilting Engineer,
3, Victoria Street.

London, S.W.

Great North of Scotland Railway.

ll'-ANIKI', •..iii|>teiit Locomotive
>> Kni;lii.. r t.. ink. full chnig. ,,f thi, Coiupan. .

Ixicunntii,. Work-hop. and Itiiiiniiig Il<ti>rlinent.
rile aiipii.-ant niiisl Ix- thoroughly rx|>.-rienrrd an.

I

well ft' piaiiit/-d with m-xlern machinery Slid loco-
motive proctir... and must sUo liave s knowMg* of
ehvtrie light ami power, and tlie working and main-
teoaniy 01 motor car*.

Appliealloiia, Kith lealimunialii, and ilallng aaUrv
expert.d. to be lodged with the undonlgneU not Isttf
than .'itli Janunr>' iioxt,

T. S. MACKI.VT08U,
Secralary,

60, Guild Stres-I, Aber.leen,
17th D<wmber. 1913.

Indian Public Works and State

Railway Departments.

'piIE .Secretary of Sta'c for India in
1 Council will, in 1911. make about :« Appoint-
ments of Assistant Knginecrs to the permanent
e.tabli-hment of the Indian Public \Vork< and State
Railwnv Departmentn.
CandKlutes must be Briti-h subl' cto, and mutt,

without .'i><.-ption on any gr.nind, have attained the
age of 21 yr^rn and not luive attained the afcu of 134

yi«rs on the 1st July. 1914, Th.y must eitlier hava
obttiiniHl one of certain rt^^ognised Cniveriiity degrees
or other approximately er|uivalent distinction in
KngiiK-ering, or have pj(.se(i the Associate Meml>er-
ship examination of the Inniitution of Civil Engineer*.
A printe*! form of application, together with in-

forniatiim r.-giinling tla- coiHlitiana of apiwintmi'Dt,
may be obtained from the Sr-.-etorv. Public Worts
I)<-pnrtm.nt. India Offlce. l.on.lon, S.W., to whom
applications must be forwaolcfl so u« to reaoli hiu
n.it later th;in the 1st April, 1914.

Inilia Olllce. London,
D,...iiiIm 1, 1913.

LONDON, BRIGHTON Sc SO'JTH COAST

RAILWAY.

SPEND CHRISTMAS AT
ENGLAND'S SUNNY SOUTH.
(iOOD >Ki;VII K iiK F.\^T THAI^s fromi on.liii

Drulcc Vicioria. Ken-inctou Addi-on l!n:idi. 4c.. to

Ihc Siiiiih Coist Kcsnrts. On ' hri>liiia> Etc fast

trains will lie run neatly ev.rv hour from Loiidon to

i;rii:htiin bciwccii 9 a.m. :ind «.0 p. in,

CIIKAP ,1 - FXiriiSUlN will be run on Xmas DAY
and HiiXfNr. I>\Y frniD London Hridtc Victoria, etc.,

to IlKllillToS ml WoHTMlV.:.

3 or 5 DAY EXCURSIONS.
Wednesday. Decembor 24th.

,
'''*">'

-vv' SRD CLASS.

\(^^ISl VCTOKIa
I

-^
!

HETt'KN-

i , s. d.

7.20 p.m. 7.15 ii.in. BRIGHTON 7

7.20 ,, 7.15 „ WOKTIIlXf; 7 »

4,50 „ 3,55 ,. LITTI.K.IIAMI'TON I S

4.50 .. :<,55 „ H()(;M)U S »
4,.i0 .. ,'i.,'>5 „ SOlTll'sKA 1 9

4.50 .. 3.:5 ., HOKT-^MOlTII ...I 9 6

450 „ .L.-iS .. ISl.K OK WKillT . "
5.5 , 5.20 .. SKAFOHIi 7 9

5..';B ,. (>,15 ,. KASTIIOI'KXE .. «

I, 5 ,. 6.45 ,. HK.XIIII.I «

4. 5 „ 6,45 .. I1A.«>TIX(;S S
HI?. 6 .t .. irNHI KiK WKI.I s. 4 S _

These iicki'is are availabic for return on Dcrcinbcr
26th and Jhth only. I'irk-ptj also Issoed from other
.Main Line s>ubiirlvin "Stations,

(help li.iy ll.'lurn Tickets daily to certain Stalions.

Cheap I -15 Day Exoupalona to Dieppe.
Rouen ana Parle on hecc nNr 21-1 b> 24tli

inclusive, and Excursion lo Kivicra (Nice. Cinnef.
Ment. tic .Vc.i. liec.iiiber 2.1rd.

Fur iiatiuiilars -ce Xmas Priigratiime. or apply
.Sunt, of the Line. 1..H, ."ts.c.K.. I.nnili>n H-irtcc^

OFFICIAL ADVERrisSEMESrS for
insertion in the correnl w<«-k'i iMua ihosld

r,-.--ive.| by li p m on Tuei-lay

sing I., the Chns'mas h..li.|a.i •. n. It week's
• will l.e publisheij on Wedneeday.

II communications reUtini to ad»erli>em«nH
jld be addrcc-d to THK KAIl.WAY TIMfU*. 12,

Norfolk .<trT>et, Slrand. Ixmrlon. W.C.

Snbicrlptlon to THE KAILWAY TIUES.

Published Every Saturday

One Year—Twenty-flve shilUnc*

Six HonUis— I2s. U.
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THE RAILWAY YEAR.
The forthconimn ilivi(liii<i iii( i.ii.iiini.- aiul accounts ol

railways in tlic rnilcd Kin^doni will hi- of unusual interest,

because they will represent the first of the series (jf annua]

accounts ever pubiishetl by railways of this country, and

they will also comprise the first set of final divitlcnds.

The position of affairs, owinf^ to the large recovery in gross

receipts by comparison with the coal strike period on the

one hand, and the large addition to expenditure due to

higher cost of materi:iJs, increase of wages, etc.. on the

other hand, would, in any c;isc be ven,- uncertain. The
vagueness of the situation h;LS been enhanced by the

merely partial disclosure of results for the pc-riod ended

June 30 last, and the entire absence in individual cases of

any information beyond the bare interim dividend pay-

ments. That the dividends were of an interim character

in all cases it is perhaps necessary to emphasise, as that

feature in itself constitutes a novel situation. It really

comes to this, that the actual dividends being distributed

on Home ivailway ordinary and deferred stocks, instead

of being ascertainable every si.x months, will really only

be disclosed after the close of each hnancial year ended

December .51. The importance of the announcements

made for tlie June period is thus reduced, but the im-

portance of the final distributions declared after the close

of the year will be correspondingly enhanced. The

abandonment of the half-yearly meetings after the close

of the June half-year h.as contributed not a little to still

further increase "the uncertainty of the situation, and,

for the same reason, the new annual meetings which are

rapidly approaching will gain in interest from the share-

holders' point of view. Whilst we fully apj)re(iate the

advantages which will be gained from the new form of

the annual accounts we must again emphasise what w^e

have previously stated on more than one occasion, that

the absence of more complete infomiation for the first

half of the year, and the abolition of the half-yearly

meeting, are a more serious loss to tlic sharehoMirs than

the reformers were possibly prepared to admit when the

.Accounts .\ct of iqii was framed and passed. Some

companies have shown a real desire to fill in the g.ip by

])ublishing more details after the close of the June half-

year thiin they were obliged to do. but other companies,

and those some of the most important, have thrown no

light on the course of profits since January i last. In

considering the outlook for dividends for the year 1013,

we do not think that there will lie any striking changes

other than those associated with the recovery in the

dividends directly due to the coal strike perio.l <'i 1912.

In other word.s, on the average, it ma\- V>e anticipated that

dividends will be ven,- little, if anv. better than those ot

i<)ii. The companies will, no doubt, conlimie to .adopt

a cautious attitude, having regard to the l.ibour outlook.

In cases where higher dividend-- might U- «li-.tribute<l,

the consideration for the future ma\ be cvpii ted to re-

strain the directors until at least a more settled state of

labotir atiairs is e.xp«rienccd. At the same time, we do

n..t think there will be mu. h to complain of in the .iggrcgate

net profits, and there are some very powerful arguments

against .i.lopting an ultra-con-cnative attitude "'»--What-
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ever one miKlit think of the obvious dangers from a pnbli<'

standpoint of Nationalisation of railways, it would be

foolish to disri'j^ard the fact tliat State purchase, or Stati'

t'lnanrial contrnl of a more or less indirect character, has

been Itrouiiht \er\- much nearer within the last three vears.

Ha\'int; re.uard to the existint; rights of the railwa\- com-
panies it is also clear that the jjroftts now being disclosed

and distributed ma\- at some future time Irx the price to

).)C paid f(.)r the jiroperty of the sliareholdcrs, or in other

wavs affect their financial position in any subsequent
arrangements witli the Government. We are not at all

jure that railwa\' directors and railway shareholders and
others do not depreciate their own property scriousl\- in

the e\fs of the ])nl)Iic and the dovernment without iu-.tili-

cation
: and it wniild he extremely' foolish to ad(ipt a

dividend |)o|ie\ w hii h >li(>\\ed to all concerned that the

directors lheni-~elves had --ome lack of conftdence in thi

futtu'e iif their ])ri)pei-t\\.

GRAND TRUNK PACIFIC CAPITAL.
fl i> rather uiitni luiiale fur the (,iand Tiunk I'acific

RaiK\a\' ('ompan\ that their fre^li capital reqnirement>

lia\-e to he met at a time when there is so much depression

in till' i>rice of securities and when the nish of new issues

is so great that the market cannot or will not take iliem

up in an\-thing like full. The demand for new < .ipital

for the time at least realK' exceeds the supph'. }lence

companies and e\'en Go\'ernments and public authorities

desiring additional mone\- ha\-e to offer more and more
favourable terms to the inN'estor. One of the latest

examples max- lie found m tjie prospectus, issueil <in the

same da\- a-- that ol the drand Trunk Pacific Railwa\-. of

the Port ot Ijinddn .\ntliorit\-, offering £1,000,000 of 4 ])er

cent, inscrifjed stuck at the price of £92 per cent. This
stock w ill he redeemable at })ar from 1940 till iq6o. Seeing

tluit the whiije re\-enues of the Port of London are at tlie

Imck of the storks isMied bv this .\nth(inf\-, tlie price is

certainly low enou,^h. ft is not surprising that the drand
Trunk Pacihc Company should liave to otter still better

terms in asking subscriptions for £'2.000,000 of secured
notes. The rate of interest is 5 jier cent., the price of issue

is U)j ])ei Cent., ami the period of loan is onl\' sewn \eais,

while redemption nia\- take pla< e 1)\- drawing-. <in an\'

interest dale at the iiriee o| loi. Principal and interest

are guaranteed ii\ the drand Trunk i\ailwa\- ( om]iaii\' of

Canada, and the note., are lurther secured hv the de|iosit

with the tiiislees ol / ;.,)(!(), o(M) of drand Trunk I'ai ilic

4 per cent, deljintnie sto( k, the present jirice ol which is

.S4. The pio. icd^ are to be aiijilied in ]iart to repav ail\ .iiit es

nuide b\' the ( ,iaiid Trunk Kailwa\- Coinpan\-, and toward-.

])ro\iding the (,iand Tiuiik Pat ilic Coiiqiany's ])roportion

of thi' expiinhtuie Kqu.'ed to (Oiiiiilete the moiinlani
section of the ;.nKv.i\. The main line of the drand Tnink
Pacific ha- now been laid <-asl of I'rinic ku|Hit lor .',15

miles, and we-t ,,l Winnipe;; tor l,_',;i miles. ()iil\- alioul

No miles reniani to he , on-ti ui led, audit is expe( ted Ih.il

tlie line will be |onie,| up ni June iie\t, Tlieiv 1^ no doubt
that the (dinpaiu li.i\e ^Me.it pio,pe<ls. hut il is quite
lirobable Ihat the-e will ouK- he (inning into -oinetjnni^

like conqilete leali-alion b\ the tune these scented noli-
mature. J)uring that peiioil, however, the -eenritx'

ollered ajipears ample, and owini; to the shortness, of the
term there is little chain e ,,| investors sultiiing lioni

market dejireciation should lhe\- li,i\e to re. disc, hdr
the iailwa\- c onqiany, howe\ii. the term- ,ire pretiv
heav\-, and it is only in time- like ih<' |ircsenl that iie(cssii\

would arise for issuing notes loi mi« Ii a short lerni. Xo
douht it is hojied tlitit seven \e.ir- hence, it it i^ not tlien

convenient to pay oil the note-, they ma\' l» renewed on
more l,i\-oiii,ilile terms, and il de-ncd lor ,1 h.nuei period.

Uailnay lU-ncvolcnt .Association.— I Ik <.rcliislial .mil vuial
music Sdci.iii- of llie Condon rail\\a\,- li.ive <ln idi il to lepcil
tlie -MIkiI ft.itl |>erfnrm,iiu-c hi aid e.| ih,- R.ii|\\,av Kimvi.lini
\sM>-i;iliMii. 11,,. -i-lirteil date i- lo Sruarv jS.

THE ABSENCE OF DISCIPLINE.

It is well, perhaps, to investigate special reasons for

any particular instance of insubordination raising its hydra-
head and of tlie consequent almost impossil51e state of

affairs. The funs ct on'go of most of the trouble is no doubt
the spread and dissenrination of the so-called education
that has been going on for many years past. Had the

knowledge thus imparted been associated with a due
respect for the existing relations between men in different

stations of life, it would have been wholly beneficial. This
has b\' no means been the case

;
youngsters have had

their i)rains stuffed with crude facts (most of which, by
the wa\-, thev forget as soon as they leave school), but the
prnii ipji's of even ordinary intercourse Irave fieen all

l)nt iL;noied entiielw Such commonplaces as the duty
tow.irds iho-e in .luthoritv. the honouring of their father

•and their mother and of others, indeed dut\- towards
mankind, in geinaal ha^e not been recognised as deserving

of marks or as forming part of the curricuhun of

the standard examinations. The onl\- duty that is

now cmsidered worthy of conuuendation is that of

eiiml)iiiation amongst workers of the s.iine oeinpition

not tor the sole purpose of impro\ing their own
condition, but in order to impoverish as far as possible

during the process those who provide them with bread
and Imtter, It is considered necessary, in order to

iari\- out this polie\-, to ignore all authority, whether
pri\ate or jmlilic The ii'spect for parents not havin.g

been iiii nlcated at school^ it was left to their parents

to do wli.it they could in this line during the totally

inadequate time left at their disposal ; indeeil, the second
generation having in their turn produced a younger
one are reaping the fruits of their own misdirected

te.ii hinu;, and do not know wh.it to do with their own
children, \\ ho are quite be\ond bounds and tor whom they

are glad to be relieved of any responsibility what everi

Sentiment is pooh-poohed and everything is measured by
.1 strictU- utilitarian rule ; the caste system is being gradually

de--tro\eil in India, religion of any kind is being tabooed

in man\- countries and teaching <if even its universal

principles is not allowed. W'h.it is being introduced in

their i)lace ? Licence iiKisqueiMiling as " libert\-," intense

sehishness as " fraternit\-." ,uid the splitting into opposite

camps as " equalit\ ." What is the remed\- ? There is

none ready to lunid. lor it i- jmreh- empirical, the prota-

gonists of un-rule will learn in time In' hitter experience

the suiciihil folK- ol their [nesent re.iditig of the French
Rex'olution's w.itihwoids. Me.inwhile sober-minded

]ieople should ende,i\out to eomCit the growing evil as

f.ir .1- po-sible b\- tre.iting .ill men with consideration,

whether lhe\' are superiors, equals, or inferiors and de-

jHinlent-, while gi\'ing them a chance of reciprocating the

treatment, ft is well to remenif)er that in m.mv respects

,dl men an- equal. ,nid that it is only b\' their behaviour

towards e.ii h other that individuals rise and stand out

.ibove the crowd. i'JesiK-ct should be enforced both from
infeiioi-, ,uid from siqieriors, withcuit arrogance in the

one ease or snl)-er\ ience in tlie otlur It stands to reason

that under im i in uinsCim e- shonld self-respect be lost—
il these rule- ol ronihii t lie strii'th' m.iiutained it will be

e,Ls\ to I oinni.nid it in all e.iM-. Xo man with any self-

respei t will dem.mil other than fair treatment nor,

on the other hand, will aii\' sin h ill. in yield to clamour

wh,it he knows to lie unre.ison.ilile. Insubordination,

it luichei kill in tune or not nipped in the bud, becomes

a niighl\ and o\ 11 whelming Hood, destro\ing the work
111 a.i.;e- : or .1 iqia^ tree, killing everything that

I oine- under il- balelul inlluetii es. ^f.itters are trend-

ing that w.i\' in main qu. liter-, and an\ stand against this

destroxiim inllueiice (.111 Imt ( liei k it for a time, unless

action Ik taken In .ill. tiomtlu' hi;;liest to lie lowest, botll

in ordin.iry business an<l esjiecially in fiuhlic ser\ices, such

a- railwa\s and all undertakings connected with them.
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MONEY AND STOCK
MARKETS.

Settleiient Davs.

Consols, Friday, Janiary

Continuation Days.
TMines Dec. 24
General .... ..27
ilines J an. 1 2

•Ueneral .... ,, 13
>[inc.s „ 2(1

General .... ., 27

27

l^ay Day.

Dec. 30

Ticket Days.
Slines Dec.
General .

.

.,

Mines Jan-
General
Mines
General .

.

,,

Our iHual comparison of the present position of the

J^ank 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.

Jan. 15

Jan. 29
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The movements of the week

Name o( Stock. Rise. Fall.

Bnlish Funds.
Consols. 2 i per cent. — .. J

Do. (acc.3 2 h per cent.— . . J

BiiUsh Raihvays.

]>arry Deferred .... — .. I^

Caledonian — • -

J)o. Pref. Con. Ord. — . . i

Do. De£ Con. Ord. — .. --

Central London .... —• .

.

—
Do. Deferred — . •

—
Citv and S. London. . — .. —
East London Con. . .

— . . I

Furness — • "

tri-eat Central I'ref. — . . i

Crrcat Eastern — . • i

Gt.Nthn.Pref.Con.Ord. i .

.

—
]:)o. Def. Con. CJrd. ^ . . -

Great Western — • i

Hull and Barusley . . — .

.

—
Lancashire&Yorkshire — . . i

London, Br.& S.Coast — .

.

—
Do. Deferred .... \

—
London Chat.&Dover. — .. J

London & N. Western — .

.

—
London & S. Western —• .

.

^
Do. Def. Con. .. — .. —

Jletropolitan \ • •
~~

Metropolitan District — . . \

Midland Def. Ord.... — .. —
North British Pref.Ord.— .. \

Do. Def. Ord — . . i

North Eastern Cons. — .

.

—
North Stalfordshire . .

—
• .

.

—
South Eastern .... —• . .

—
Do. Deferred .... — . . J

Tatf Vale — . • i

Underground Electric — . . \
Do. "4! p.c. Bonds — .. —
Do. o p.c. Bonds.. — .. i

Colonial Railways.

Canadian Pacific . .
—

.

.

o

Grand Trunk of Canada—• . . J

Do. 4 p.c. Guaranteed — .. i^

Do. I St Preference —• .

.

1

Do. 2nd Preference —• .

.

i

Do, 3rd Preference.. — .

.

^
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are set forth below :

—

Name of Stock. Kise. Fall.

American Raihvays.

Atchison Common . . I . . —
Baltimore and Ohio . . — . . 1

1

Chesapeake and Ohio •— xd —
Chicago Gt. Western — . . i

Chicago Mil.& S.Paul — .. i

Erie Common — . . i

Do. ist Preference. — .. —
Do. 2nd Preference — .. —

Illinois Central .... — .. -I
Louisville & Nashville —• . . 2

iSIissouri Kans.&Texas — .. J

New York Central. . . — . . I

N.Y., Ont. & Western — . . i

Norfolk & Western.. — .. i

Do. Preferred .... — . . —
Pennsylvania — . . 1

Reading Common . . — . . A

Southern Pacific Com. — . . i

Southern Common . .
—

• . . i

Do. Preferred .... •
—

. .
—

Union Pacific ^ .. —

U.S. Steel Corp. Com.
Do. 7 p.c. Cum. Pref.

Foi: II Railivays.

Antofagasta Def. Ord. — .

Argentine Gt.Western — .

Buenos.Vyres & Pacific — .

Buenos.-VyresGt.Sthrn —

•

.

Buenos Ayres Western — .

Central Argentine . . — .

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.... --
.

Ottoinan{Smvrna to .\idin)-

Un. of llavcma Ord. ;', .

BANK RETURN.

Tlie return of tlic

\\(i!nr,.l.l\, Di-crnili.

week, shiiws the -folic

l>i'r 1'

UU2.

£ Liabilitiel
."i.aM.'.l.'iil Ue»t

,

n.:ieo,T:; I'uUlc t)epo»'ts .

1U,240..VJ4 other do.
ll.Sbl I Day Billi-

Assets.

I .,'1 ;l. ' -
' .1. Serurities

. :,! ; ' . 'n.^.T do.

: of EuLjIand for the week ended
Lnnip:iri-i| wllh that for llie pre\ iou-

cha Hires :

—

3.2IJ7,Sa'.l

:i'j,5i4,7i;i;

J4,760

ll.l'-4,'.)-.i:i

27,.'.14,S51

25.1U,47U
I,a77,»'.l4

:i.a2!,)Ui

".UiS.lCS

a7,4(;4.sn
18,1.TO

1I,1'.M,():)6

27,Ul.S.til3

2 !,s;i8,.'iUU

1,170,554

2i.l&.),%-i Uci

Hatlo
Hank Rate
Market Rate

15,4ia —
r3-i,tf«o —
— 2,0.W,4i;i— O.liOl

Decreane. Increane.
— '.i.iu;!

40fi.441 —
l,2l;i,',n() —

201,;) 10 —

2,1106,093 ' 2,CGC,01);j

Increase. Decrease
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li 111.' I nihil k.illu.iN , .nil
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i-M..n li.i. l„-rn siumlit !.

I, fur 1 ri. lillL. .11, .liAMh':
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We2kly Traffic Summary.
The suniniar\- of tlie cilhcial traffic returns fur the-

fifty principal railways of the United Kingdom for the

week ended December 14 gives a total of £2,200,034, which.

was earned on 21.934 miles, being at the rate of £100 6s.

])er mile of line open. For the corresponding week of

i()i2 the receipts of the same lines amounted to £2,088,087,

with 21,857 miles open, or /()5 los. 8d. per mile. Thus-

there was an increase of /in. 1)47 in the receipts, an increase

of 77 in the mileage, and an increase of £4 15s. 4d. in the

receipts per mile.

Thirtv-six of the returns distinguish between the receipts

friim passenger and goods traffic, and these show an

increase of £30,276 (or £1 5s. 7d. per mile) in the passenger

receipts and an increase of £80,286 (or £3 los. 6d. per

mile) in the receipts from goods traffic. The aggregate

increase of the thirtv-six railwavs for the fitty weeks in

tlie passenger receipts has been £3,050,986. while the

aggregate increase in the goods traffic was £4,139.705.

The aggregate receipts of the lift\- rail\va\s for fiftv weeks-

(December 29 to December 14) amounted to £116.393.861,

in comparison with £109,021.727 la<t \ear. an increase of

£7.372,134, nut including receipts from certain canals, etc.

NEW CONSTRICTION AND ROLLING STOCK.

I ici H.vuHsi.—A credit of £17. 140,0(10 was \ute(.l on IK-Lem-

lier I ^th liv the Chamber for ,111 exteiisni- sclieme of railway

construction.

('iRE.\T XokiiiERN'.—Negotiations arc 111 protiiess lor the

jnirchase of land required fin' extendiiif^ tiic jiermaneiit way
to four sets of metals in order to deal with the coal-mming
ilr\-elopmeiits 111 the Retford district.

Greece.—The Go\-ernment is considering plans tor the

r.iilways which it propioses to construct for the devclopiment

III the territories taken from Turkey. Jf the scheme is carried

lint Greece will be enabled to make a strong bid for the sub-

stitution of the Piranis for Brindisi as the terminus of the

iixerland portion of the main route from London to I^.uypt

.111.1 India.

l.oMjriN .\Mi XiiKTii Wi'sTERX.—A sclieiiie of extensions

and miproveiiuiits at the ISaiik Quay t^oods depot, Warring-
ton, has been iilaceil in hand by the London and North
Western K,iilwa\- Companv. New sidings are already in

haml. and the goods warehouse is to be extended to co\er

two siiliiiL> 111 the yard. J'ower cranes will replace hand-

cranes, and more turntables will be provided. The scheme
will facilitate dealing with the Cheshire potato trafhc, which

IS almost entirely concentrated at Warrington.

China.- -Messrs. r.iulin.i; and Co., Ltd., of London, liave

iiintrait lor building Soo miles of railway from
ir ^.lnL;ts/l•, throii,L;h Chan,i;teh, ^'^lenchau, and
I Sin:,-\i-lu, w Ill-re it will connect with the line

II- I'renih li.ui- iibt.uned a loiuession. .V branch
limit fnmi C li,in,i,-teh tn Cliaiig^sha. Tin- com-

iiistnutcd, too, i.iM.o miles of r.iilw.acs 111 South
i.liii.- the whole of the r,ulw.i\'s ill Jvhodesi.l and
II tioii of that part of the Cape to Cairo railway now

( Uher African railwavs under construction by
1- line from the Zambesi to Fort Herald, in Central.

the I u-ni^iiell,! Railway in East .\frica. In India,

IniL, .irc tonsil iicting a tunnel for the Great Indian

.iilw.iN .mil ,1 ludro-electric station near liombay.

\. I twin,!, to the de\ elii|inu-ii t ol .Viistralia's-

liisUi.-s .mil the cxteiisKin ,,t si-tllemi-iit, increased

il .iildilion.il iMilw.iN- rolhn,!^ stmk .irr necessary to

hr iliin.inils 1,1 the srttleis. In New Smith Wales,
, . .1111111. -11. in,L. Willi llie ]ires.-iit niiintli, new loco-

ihr i,iilw.i\s will he ii-iri\r(l .it the rate of eleven

i,bt.niu-,l tl

Shasi, 1.11 I

KWCNMIIL, I

\lri.

Mess

piini,u"\' 111

l,lllw.l\s .11

.ill be sp.

11^1,111,1
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.
Dec. {I (IIVi.'.j.— -Forastal Land. Tioiber and Railways (l^xtru-

or.hn.u; i, WiiKlirstn IIoum-, Ex .. at 12.

KJI4.

I an. o {Tiles.). -Rio Claro Railway and Investment Company
(.\mui.il), W Mu lii-su-r llouM-. i:.'. .. at 1.'.

Jan. 1.: (.\/;>ii.). -Great Indian Pcniniula (I lall-vearh ). Salis-

liuiy ll.>ii>f. I.cmlon Wall. i:.C.. at 12.30.

Jan. 1 1
(It'll/.). London and Greenwich Railway (.\nnual),

W inclK>ti.r 1 louse. Ukl liroad Strci-t,

E.C., at I.

Jan. 14 (H'ci/.).—North and South Western Junction Railway
(Ilalf-vearlyK ICu.ston Station, N.W"., at 11.

Ifcporls, Traffic Returns, Prospectuses, and all other items 0/ financial

intelligence should be sent as early as possible to the liditor 0/

The Railway Times, 11, Norfolk Street, London. Il'.C". (Tele-

phone J94S Gerrard. Telegraphic Address, Altimctry, London.)

INTERCCEANIC RAILWAY OF MEXICO ACAPILCO TO VERA CkUZ)

LIMITED
The Jbth ordinary general nieoliiii; of prqpriftors was held

at Winchester House, Old Hroiul .Street, E.C., on .Monday,

December 15th, .Mr. .\nhur Hill (chairni:in of the company)
prosidinjj.

The Secret.xuy (.Mr. N. StrzelecUi. 1-".(M.S.) read iho notice

convening the meetinjj and the auditors' re]X)rt.

The Cll.MR.M.VN then said : Gentlemen,— It is usual to take

the directors' report as read, which I assume you will do on
this occasion. When we last met I am sure none of us

thought that such a conditii>n of alT.airs as now exists in

.Mexico could jxissibly arise. 1 can assure you that when I

visited .Mexico a few years ago every circumst.mce indicated .1

good country for the investment of cipit.il ; .Mexican finances

were on a .sound basis, there was a large gold reser\e, and
every possible protection and encouragement was being given

to foreign investors. It would not lx> advis.able for me to

di.scuss the |X>litic<il situation, the papers give full accounts.

1 must, hn'\vever, warn you not to place too much reliance

uixm .all you read. The country has, as you all know, great

natural resources, and lime must solve the ditliciillies of

to-tlay. Vuu wiil have deduced from what we tell you in the

report th.it our railw.iy has not einir<-ly escaped the

de;>redatioivs which are usual when ;i n.ition is under arms,

for although the more im|>)rtant uprisings have so f.ir been

confined to the north of the Republic, numbers of armed
bands, many of these being practically mere brigands, out ffir

desi ruction of life .ind projx'rly and for loot, have been on the

move in some of the districts which our railw.ay serves. Inder
these circumstances it is quite rem.irk.ible that the gross

revenue of the fin.incial year und<-r report, notwithst.inding the

interference with and losses inllicttHl u|)on the farmers and the

population In gener.al, should show ;in increase of §15^,23^,
and this, although parts of the line h.id to be closed ilown.

Expenses were, of course, higher than they would have been

under normal conditions. The accounts show that goods tniHic

d«:rcascd -.ej^ per cent, or 80,451 tons, of which f>8,ji8 tons

repr«'sent agricultural priducts, and there were larf^e decreases

In coal, ores, bricks and construction material, .all items of

iralVic the demand for which would U- the first to fall off when
industries are suffering from the disorg.ini.s;ition of tr.ide and
enterprise consequent upon disturlM-d con<litions. So f.ir, since

June V' '•'*'• ""• receipts \r,\\v continued 10 be even belter

than we could reasonably ex|x-ci, but the most .il.Tming

feature Is the present value of the dollar, namely, only i7.id.,

as comi);"-ed with the norm.d value i>f J4.id., a fact sufficiently

disconcerting in its^'lf to occasion much .anxiety, shared by

your Ixianl in view of the s<rious i-ff<rt which it h.is upon
our net sterling profits. I.;i.st fin.incial \ear our net dollar

profits gav;- us £\},2i.-2o as comp.ired with ;^..vi 1,070, which in

the previous vear was purch.isetl with atniut ^i.ioo less. 'I he

.iver.age during the vear under rejxirt was 24.old., compared
with 24.5(kI. in the preceding year. I mention this in order to

m.ike you apprecial<' what a severe loss we have to faci- wilh

the dollar at i7a<J.

The directors' rept^rt. however, contains
_
the consoling

information that '^e have made a fair start this current year.

Inasmuch as, thanks to an incr<-.ise in our receipts, the firsi

four mon'.hs- -Julv to OcIoIkt—^h.ive brought In a sterling

profit which is onlv ;£'4.lxx) less th.in thos<' months gave last

ve.ir. I h.ave cal-ulated that even allowing for the heavy

loss on Exchange, if receipts equal to thosi- of last year are

maintained, we .should be able to meet our debenture interest,

liabilities and rental charges, but we are .asking you lo give

Us increasi-<l borrowing powers up lo ^.'.•50,01111, as it Is most
iin|xjrtant we should Ik- placed in a position to fin.-ince the
business and h.ive nnans av.iil.ible In c.is<- of nit-d. which at
present Is not our poslllun, sinc<- our txirrowing ixiwers are
exh.iusted. .\nolluT [xilnt lo which I must refer is that the
txpinscsof ihi- M-.ir include an amount of $jii|,oiN)on account
of loss ,ind damage sust,iined through the revolutionists. This
amount brings up the tot.il .idd<d lo the actual working costs
since the coinmeiicement of tin- disturbances to S72l),.i24 which,
at the usu.il rate of .^.jod. to ihe doll.ir, :ij>j)ro\lin.'il<'s

;67.v<x)o. This amount wi- expect lo recover from the Govern-
ment, together with any furtl;ir sums we may have to claim,
but I cannot give any indication as to when a .settlement Is

likely to Ix- made—one i>f our earlier cl.ilnis, amounting lo
^17,82;, h.is already been p.iid by the (jovernment. I would
like to mention here that .a few months ago we had the
pleasure of a visit from Mr. E. N. Brown, who had expressed
the wish to resign his |>osiiion as president of the National
Railways of .Mexico, but I .im gl.id to say th.ii .Mr. IJrow n
finding how much his services were apprc-ciati-<l by all the
large interests with which he is connected, determined to
return to .Mexico .and resume his duties, which f.iot I can
boneslly say Is of the greatest possible benefit to us. You will
all appreciate that taking int<i consideration the .inxielic's and
hartlships of the position ;is it now is, such decision is evidence
of dcvoti(.,i, courage and high characli-r, and Is pr4x)f that
.Mr. Brown w.is ready to sacrifice his own convenience on
.iccuuiU of others. We, as directors, and all Ihe sh.ireholders
owe him a deep debt of gratitude. I am sure you will agree
with my desire that this meiting should record Its deep appre-
ciation of .Mr. Brown's loyalty, and of that of the staff in

Mexico also. it undoubtedly requires courage in no sm.ill

degree on the part of the drivers, conductors, station-masters
and the employees generally lo carry on the railway oix-ratlons
day after day, knowing that ;it any moment ,1 crowd of
brigands of brutal disposition may fall u|K)n ihiiii. Mr. Brown
w.is very emphatic in his opinion as to the [xissibililies of your
railway, which he told us has an importance and pros|)ecls

si-cond to none in .Mexico, .1 r.iilw.iy which, with normal con-
ditions restored, h.is .1 very brilli.int future. 1 regret to say
that th.' sections of line which are closed to traffic h.ive Ixe'i

Increased since List June, .and at present .iggreg.ile some 21 per
cent, ol the total mileage. The sections which were closed
duriixg Last ye.ir are on the .Morelos and Malamoros lines,

s.n-'' if ()/urnb.i and .\te.i-.ingii, .mil the Te/iut!,in branch,
nortli 01 the main line has been closed since July 21) last.

.\fter debiting the anivjunt of our fixed charges, which
include the interest on the various delx-nlure stocks and the
rent of leased lines, .and .after writing off the cost of ciTl.iin

surveys, the balance was j(^,'87,,S(x). The board h.is ir.insferred

part of this, namely, ;£'j,i,oS5 10s., to reserve to protect

advances made to the \'era Cruz Terminal Company, under the
arrangement whereby the four railwav comp.inies h.iving
terminals at the port of X'er.i Cruz undertook, in consider.itii>n

of the facilities to be provided by 111.- T.rmiMal Ciiiiip.iii\ ,

lo make up ;iny amount by which its re\enue fell short of

worl;ing expenses and debenture interest. The receipts of the
Tern.inal Company have not yet come up to expwtailnns, but

m.iy be exix^cted lo do so when m.ittcrs .settle ilowii. nn-
operation of the Termin.il Conip.iny is receiving \\\r must
serious attention, and everything is being done In n-iluce

expensis .ind render tli.ic comp.inv self-supporting; w<- are
hopeful ih.il in linn- the deficiency, which now h.is tn he m.ide
up by the r.illw.iy companies, will s(M>n be reduced and. In

limi-, disappe.ir. .\llln.iii,'li we h.ive thus provided for the
money so f.ir p.iid out, we expiel ecentuallv to recoviT this.

.IS i!ie Tirmin.il Comp.iin lias Ihe obligjtion lo refund ilv

.iilv.mces m.ide imdi-r the guarantee of the s-ver.il r.iilw.ixs.

I'nder e.\is|ing circumstances, however, we wi.iiM ii>.| Ix-

justified, even if our .iv.'iil.ible me.ins sufticeil. to |i.i\e un-
protected so l.irge .111 advance .is tliis ^. ;;.'"><> wilh lh< pros-

pe^l before Us of further cilK in this n.nnection, and without
any expict.ilion thai the Terminal ("omp.un will tv .ible to

refun.l in the near future. I Living, .is j h.ivr expl.lined, set

aside this sum of :CS\'"^> '"" t'^'' b.ilance .ivail.ihle for

dividend is sufficient, .ifter l.iking ;£i.225 frmn Ilv annmnt
already at ihi- credit of tin- first preferince holders, for a
payment of 4 (xr cent, on the firsi preference stork.

.\s regnnis capital ex|«nililure. the st.itenient appearing on
page \\ of the re|>irl shows th.il our total expenditure for

the vear v..is limite\l lo some ;t'-2').'"'-'. n<'.irl.- the whole of

which was cons^-quenl uixin Ihe adoption of oil as fuel for

locomotives, which rendered necest.irv the roiisiruction of oil

depots and stations at v.irlous piints. ..nd the provision of

tank cars for Its trans|)ort. The item of ;£.'o.>^i credited to

the capital repres«'nts the v.ilue of the co.il bins at various
points, which have Ix^n dismantled, ami the s-alo of a certain

quantity of our land lo the \'er.i Cruz Terminal Company.



59S THE RAILWAY TIMES. [December 20, 191 3.

\ll mil- <ii"in(^ havr lunv hrni convnlcil to nH-burnin^, wilh thought tlii^ i.iilwny wmikl n-sunic its past prospL-nly and be

ii<iiuiiincari<-iill, l)Ut ibr lull bciiil"il tci bi- tlfrivid (nun the a-aiii an .xrrllcnt -security, hut what was going to takf place

u~.' of 111 il class of fufl has not \cl born ox|:,Tiin. i d mi in ibr nioaniinic noliody knew. In reply to Mr. Boot, he

•.count oi" tilt iNccptional interruptions to irafTic, but wiili tbankrd liiiii for the kind remarks made with regard to the

I'loriii il conditions iv-rstablish.'d a orcabr .rononiv will bo rrport; und; r the circumstances, they all felt that it was a

.llrcl.d The vcr\ uiisriiled stall which is now s\, -cc.rral sat isfartoi"., nporl , and thev would be only too glad to convey

in Mexico does not iustilv an expectation of an earlv improve- the sliareln.ldi rs' expression of thanks to Mr. Brown and his

meiit in <iu:- circumstanci s, but when inatii rs do settle down, stall. In regard io the daiiuiges, only one claim had been recog-

ui e\cn!ualit\ which must aiis, snon. i or later, and conimir- nised and paid ; other claims were being made up, and whether

cial .and industrial acti\iu an- a-ai)i hi the ascend.mt, om' llie\ would he ])aid would depend on whether the country settled

ra'ilw'av nuisl r(-turn' to ils state ^. I sti-ailil\ iner.-asiiie pros- dnw n 1 1
. a normal -condition. As lo the United States, he really

n'eritv
'

Il will alfonl me pleasure -ifter 1 ba\e ino\'e 1 Ihe could not -uiswcr that question. Some of the money already

resolution which we submit (o theme'etin-, to reph to questiuns s,-t ;isid.- li,a-l not been s-in-nt ; il had been taken away from the

,,r n. listen to obsorvalloiis which an\ pris,-ni niav desin- to e.irnings i,, mak<- tin- rep.iirs on the lines, and, as roughly as

niakr 1 now be-.- lo move: "Th.a th'.- n-jiort of the tlin-riors ibrv could estimate, ib,- u:onev was sufficient to-put them in

ind the st.-,lenien?of areounis now presenud Ik- ,uid the s.une lep.dr .-i-.iin up to June. Wh-il had h.appened since June

.u-i- h'-reb\- i-.-e.i\-ed and .-.dopleil.
" he roidd not tell cx;ictly. They h.id not n'ceived any report

Mr II
'1- 11(11.osi.x see-in b(l the risulutinn. in leg.ird to the fire-boxes and tubi-s. In regard -to the

\lr^ M.MMi\ -,il-l th.ii in the report tlv chairman h.ui .id, lition.d i apital. they wanted thesi- born. w ing powers because

re b-rn.d to tli<- l.icl that Ihe four inoiilhs of the present ye.u- the ].ns,-i.t position w.is thai il they n-quired ;£,"5,ooo
_

or

sIk.wci a net iirolit of onl\ ^.^.i.oo less th.in the preceding /:io,ooo llie\ li.id no pnwi-r to grt it, but there w'as no intention

\e.ir- tlid th.i; reb ,- to lb." 1 iiien.re.iiii-i- l\,iilv\a\ ol Mexico to usi- tin- I'low.rs at present. It would be impossible to carry

j.rop.'r, orals., t.- ibi- Mi-xiean .S iiiliern liiHs; ' oi-i tin- business nilli.ait the pow-(.rs ot borrowing; in fact,

Tli(.' ('ii.\ti;MA\ s,n-l il ref.-rn-d lo the total, iiuludiiiL; the the\- . oubl n..r c^m bm-row; on the security they held in the

Mexican H.istern -uid .'soiilliein lines. r.-s.-rve fund. The "B" debenture stock had cumulatix'e but

.Mr."('i..\'i'-;Ki, s.ii-l he di.l not lak.- a loo liop,-lul view, hiil noi foreclosun- rights,

ni-illa-r did he wish b.r a t-K. pessimistic \i.-w ; but he iin-lin.-d Ifii- (.'ii \ll.:.vr\x lln-ii put th-- lesolution, which was carried

I,, think that lb.- cliairm.m h.id piil l.:rw.ir-f rather too .^eej uii.Miiino-.is|\
. ^

.ui account in rcg.ir.f to th.- expindilure ,uiil the future. Hi- The ("it Mlv'-M \N n.xl m ived : '''Ihat ihe bo-nd of directors

speecli seenied lo b.- .'i doubt about this, .nnl .a doul.-I ab.iut !- and lie c -in- lii|-.-b\ .lulliorisi d to borrow .i fLiilher sum of

the other, .•ind a doubt ahoui \'era Cru/. a\v\ so on. lie w.nil.l ^,\.:,o,ooo on such teiins and conditions as .fi.-v ma\- think liU"

lil<e soniethin- ni.-re s,itisfaclor\ and sofid on which ihev \|r. lidi.iiiox seconded the resolution, which \\-as carried

(-iiiilil biiil.l their ho|)es. un.ininn .us|\
.

M,. II. Hi, 111 sai.l hi h.i-1 list.-n.-d with \rr\ -rea! interest ( ),-, il,,- uiolion ,,f tfie ( 'iiAiini \N, seeonded by Lord

\ear .-ifter \.-ar lo the i-.-p..rts of tfie f nl.-n .e.-.iiiic line. Having ('..wl.l;\^, tin- retiring din-ctocs (Mr. (i. W. Hoghton a|-id Mr.

spent a considerable time in Mexii o himself i.n Ihrei o^-casioiis, |. |;..|rr Riiberls,.n) wen- un-inimousfv re-elected; and on the.

b, tlirii-fon- kn.-w snin.-iliiii- of tin- c-.niliiioi.s which exist. if pn.pi.siij. m .,f Mr. ,\. R. Min-s, seconded bv Mr. Mnr.\Tr,\,

l:,foi-e the rebeffioii. 1 1 e w ou'ld bi .- 1- id I . . lia v. the cli.iicm.- ui 's lb,, auditors (Messrs. Dunc.in, Belcher and Co.) wen- re-

npiiii-in .Is I.) the cli.ir.ci-s ,,| reeo\ .-lin-^ .|,iinaL;.'s Irom .i hnure appointed .il tfie remuner-ilion i-f 51. guine.'is.

I ,.i\.-iiiineiit wlien .-1 lin-.l silili-ni.nt w.is .iriiN.-.l .-it, -iii'l .-ilso Mr. Mi.i-\irA nioxe-l that lb.- th-inks of the meeting be

to iiiiow wliat etieel then- woiifif li.iiii tile lountiy if it were .iccorded lo Mr. Brow 11 aii-l liis staff, and to the -directors

t.if^.-n ii\e|- b\ tile liiil.-l Sl.il-s. Anolb.-r point' was willi geii.-raffx for tb.-ir .irduous ser\ ices in (-onnection with the

r,-;;.ii.l I.. lh.-"se;ti,,ns ill; 1 1 w. n- -i
li-se.f. \\ li.it lonifiliim wen- w,ir|.;inL;' of the raifw.ix during the p.ist \i.-ir.

[\u\ in t-.-if.o'-' He un.f.rsl-i- .f thai .m s-:,,;,- ,.f the other •bin- n si ,!uli. .11 w a.; <hil\ s.-.-.mded and carrie-1 iin.inimousl\-.

si-ciiiins troubli- bail ..lis.-n .-\.r tin- burniii- ol .Mexie.ui oil ,,i,:] ; ii,- ( '11 \ii;.m \x inlimil.d thit lb. .^pr-ssioll ol tli.inlcs bv

fuel, .-IS a cert. .in iiuiiil 1 r ol ehemi-i.ils had given Iroul.fe wilh ,1,;- nieeiie- woiil.l I..- I. -rw .inji-i i lo Mr. Bn.wn .mil Ids sf.iff.

Ifie lin-biix.-s ol the en-ill. s; had till-, ib.iiig.-d till- co]-i..r -p],,- jiroceedings then lerminated.
rn-i-b..xi-s? Will, r.-g.ii-l to .-iddili.-nal lapil.il, it wa, s, .irei-f\ '

ni-i-.-ss,,n I, , (flaw ..ti.-iiii.iii In ifii- f.iet, but s'ime pnscni, fik._-

himsefl, misfit f,-.v.- Iiad 1
xperieni ,- ,,s n. continual b, ,rn -Ayi.ig

; ARGENTINE TRANSANDINE RAILWAY.
ill- |-.fern-(l more (-spi-i i.ill\ |.> 1I1.- Ibii-nos .\\ies and Tai ilic

liii -. Till.-.- wfio leel lollowe.f lb.- C..1-. .1 ..I ill. It fill.- iii;hl •ph-- | w eat \ -sixili .ainu.-if general meeting of this (NMlipanv

:biouc-li wouM h:.\.- f.i-in inh rm.d ..\.-r aiaf i-v r ,i-.iin i.\ l.oni (\.,. i„.|,l ,„,' M. ,„.!,-, ^ l,-,sl. al Wiiuliesler HoUsi-, Ofd Bro.id

St. l)avi-ls ili.it tli(-\ w.-re b-iund to l;o on s;-,-ii(lini; ih.-ir Sire'-:, ICC. ib-e Hon. .\rtluir St.inl.-\ , M.P. icbairman of the

c.ipilai ; he \ .ill uieif. liow.-M-r. to -ui;.L;i-st lli.it if tin- i.ipilal laip.nn). pi-sMin-.
b.-id nol b.-'-n sp.-iil il would li.iv.- bun belter l.-r tin- sli.ire- ^jy. Skcio-ixkv (Mi- .\rlliur Kimmer) h.-iving n-ad the notice
holders. II,- W.IS i,nl\ iii.-nl imiin- that bii.iusr fie ilnf nm w.inl , . ,av.-nliiL;- Ihe iiic,-:ii.g and the .•luditors' report,
Ihe s.ini,- s, ,1 .,1 ihm- 1.. b,ip|.-ii 111 till- (,is- ol this -...lup.iny.

-i-,,,. (•|,\||;^,^^ s-.i.l tli,,i it would be retiKMiilK-n-d that last

If il w.-re a q.iisii.in ,,| b.ivin;.; powers r, b.rn.w. n.-w w..ul.f ^,,,,. ;, ^^ ,.^ ni,-nti. -in ,1 ih.il the stopi.ag.- on the Chilian -side,

'»• 11"' """ I" *!< -" 1-' I'l'-i-'- "-"I'l '" '". oj-icrtunil^
-^^i,;,,,, |,^,,.| I,.,,,,, ;\,,,^ I,, Ocfi.h-er, "would advi-rselv aff<.ct the

to pick up limits at ., price tfi.it olberwn.- no niie present linan-ii,!! v-eai.' and bene- the w hole balance standing
"""''I 'li-'-;"i;l- l;i" .'l i' w.-n--, ,-.-isi- ..f .i.iplmi; the

,., ,|„, ereilii o, n.'l nv--iui.- w.-is c,-,rri,-il b.rward. Fortunalelv
I "'";, ''f I-'", ^ l.'r ^'^

V,
,"'

,
-\'s-;'";'"'- ''--d,,ub,ll|l^ ,1 ,,,. ^.^i,,,,,^. ,,, „,,, (-,,,. iii,,.,,, ,, ,^ ,„i,,p „„| „„ ,„,,|„„, .loppages

"'^"''' '< •' l'''-'^ "'"'
'

""^'''' ''"' '" I'-niki-uptev. Knowing
,;,-:urr.-d Mdf |,.-iss.-n--ers and cnnsi-.no-s ..f -...ods .-md callle

till- < iuair\ and lie .lilln iih i.-s i-\pi-ri.-n.-. .1, li.- vniild lil^e to . . , ,
r:

-i-, i" 1
1 ,

"^
,,1 .i, ff, --i sf tl,.

,
. . ,

, ,
. . , II,.. i-an-i! ! I risk he pi issihi i\ (I ili-l.n . .Mill s,i lie- i-lti-i I ot tile

(OIIMA tills p-,l|.| I., lb,- sfl.iielliildi-rs, .Mill he wiiull 111--.- lo
, , , ^i , 1 I. .;

I l..-r,.-, ,.

, ,, I ,1 . I .1 ., , ,

s|,,pp.|..(- W.I- s|-,i)v II l,\ an .-ilinost iiiiliiolan serie- o-l deircises
<-\press iiaru s\iiip,,i:i\ .iiu lli.iiif^s .,r lb.- .-mi l.ii niioil . . . • . •

, i
, - n

'.
,

I -I I 1 1 1 1 I

( .1 null' aiiuar\. mi^, when an iiiipn .\-eaii-nl inamlestcf itsi-ll—
w lie 1. he ( oiisiif- 1 r(f. Ii.i I b(-i-n pn-s.-i:li-.l in \ i. w" o the ;' •

. ; ,
,'

,-,- , ,, „ i, ,.„

(nonnoiis dillleuhii-s „. wi.rbing ill, uu.le, l.ikin.e it w.i- .-i

'^"' ^'y^'-'- ;^"!— ' !'!-;- 'I^-, >'' <'llcct ovei ihe wle

siirpris.-lohim 1.. liiid sii.b .in 7-x. eff.-ni n-p.rl. .is f,,- fei-l nol -^"
'-'V^ •' '^'-'r- ';' ,•''""" .^-^^".-- '

l>--" -l>Hcd the

i-specli-d il. and il ,hl-^ b:, 1 piopi.s.-.l I., ,.,ss ,he .iividends
omipany s |;n,poi-t n m ol the .^m-ss n-ceipls by o er /,„,o«o as

II I, ,r |„ f.f r w.uf.l lii\.- Mill -ithi I with ll I ml coiiipared witfi the pn-vnais \ i ..i
,

.iiid fie though! that, under

Insti';,.! of thai, Ihev b.id'pnsi-al.d'a n-pi.rl wortlu ol am' Hie eircuaisl am es, ib-v bid ,-^,-r. ri-,isi,„ to think tliemselves

ii.iiip.inv .diiios, wh.-.i in .-I nourishing , i.n.lil io,i. || sfu.ufd ''"'v^ 'l^'" " "^'^ "" "'^•^',- "'' '"';"'' '^^'"mendei .-j

f... i.ir the sh.-M-ehofders tn ,issi-i ,|„. li,„-M-.f 1,1 ibe fiilme. divi.feud .-I ;
|:-er (i-i.l. on Ihe pn-h-rn-if shares, whudi had

TnU-ss -, sl.-ibl.- (.-ivereme:-- v-.-r.- .--I .bllsi--
I

I, Mi-x'-,, a-bi.rl:eil /."i.-^.ooo. ...rrviii- fi.rw.ird X-'7.".S'^ w-liich_ bitter

quickU, th.-v coul-1 se.in.h . x|,i-i I s,,, fi a ^o.-d n port next I' I'nre was f-^ .-, ilerb-ii ern.r st,-ili-if in tin- n-port .-is ,/ |t.,4,6.

u-,r '11.- w.iidd liki- t., eoeo.-. Ih..nks I., Mi Bcwn .lad fiis H.- wis n.-,i iM-iii.v .i^bid that the ,iiis|.,ke w.is on tile right sid-.

.-xei-llenl St., It. Willi l,.-,d b.en workiii- nnder six 1, lerribfi- .,„,- I-"' ''" ^"l"-'! nn.uinl was l,,r.-,-r ihaii w.is put down in th-.'

,|ili,,ns in Mixic... 'boil- I' i'iic;lil h,- thoughl that
;,

p.-r ,i-iil. w.is a snniewhaf

Mr. BinXKIl .-iske.l 111,- eb.-iiraiaii 11, in his n-pb, , li,- would -mall di\il---iiil in view ol lb.- sum carrK-d li.rw-ard. but unfnr-

Ii,. ioinif enoii-b to inform ih,- ir.-, liie^ .-,s i,, if,,-' ,iiiniil.iti\ e iinei;-b, in lln- , iii ii-nl lin.iiiil.d \ e ir, liie\ wen- nol doin;.; mi

ri-hts of till- 7 per, .-lit. " I!
" d- l..-nl iin-s. weff .is liuf b.-i-n I'iijilI, tile (-.-lusi-s m.-nlioiied m thv n-port

""Tin- CiiMinnx s.-.M iln- .i-iiii:ir\ w-is imw in .i -i.iii- ii-ine-b , tin- se,init\ ,.l -i-attle in .\r.g,-nl In.i .-ind a l.ir-er stock

,,l i-i-bellion, and il w.is iin|,o-sib|,- t,, s,.,\ uh,,, „,,, in Cb-ili - st ill i, braining. They sl.-irled well, the n-turns show-

|iU,-lv to happ.-n : but ihe, had n-.is, .n.ibl,- ;;r.,iiiid for ill',' a st.-ad\ incre-isi- ant if ifn- first wi-ek in October last, when

hope. If thi-\ could g<-l si-tfled coiidil 1, ,iis i„ tin- cnunlrv he t heie w ,is an .iggregate incn'ase of ab(.ul /.MJ.ooo. .Since then
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fhiTc h;i(l bron a cimsidorable falling,' dfT, the Inlc-ii piui!
showinj,' th'' aKfjrc^jale incrfasi> of a4>iiu'. .iiy.Hix). In v'uw .

the uiH-iTtainty of the Iraft'ii- r<--iults in lh<- nt-ar fuiuri-, ihr
board hail coiiMilcrod it \vi-,f to adopi a oonsrrv.ilivi- i)i'!!t\

which would doubtless roininvnd ilsi-lf lo Ihi- shan-hi/Mt-rs.
Then, with regard to the parai^rajili ,)f tin- rcrxTl whii'"
referred to the drlM>nturf sltK'k, in onlcr lo n-fresli iJif mc!nor\
of the holders of Innjf standin.i,'' ami for the infiTiuation c f those
who had more rtvently acijuired th<-ir hcl.linjis, a resume of

the position of the H debenture stixkholders n->i!.'h'. not be < ii:

of placv. The H debenture stock was an inionic sleek
de|ynd«-nt for its intensl on the net earnini,'s o.' t!ie line in

any year. In th<- event of the p.iynuni of the fuP iate'est for

three years that eh.ir.icler w.is all«>red, and ihe sleek bee.ur.e

cumulative. ;Hear, hear. ) The rate of intiresi w.is < rii,'in:d:\

6 fK-r cent, jx-r .uinuin, but in ir)o6 the hoId:Ts, in consideratio i

of an assured iwiyment i>f 4 jK-r cent. ix»r annum for live ye.ifs.

asrreed to tlu? reduction of the interest to lie.' lalier (isrure, ii

beinj; also ,a:;ri'ed that such irrant should not have the elT,vt

of renderintr the stiick cunnilative. The 4 p;T ceal. w.is dulv

paid for the five years, which expired on Ihe 30th June, igii,

the stock then revertinjj to the i)rii;inal position t^f inceim-
stock. Since iqi 1 the inten-st of 4 |>er cent, had been duly
(Kiid, so that, in order to render the slock cumulative, it w.is

only n«icess.iry th;il the 4 |xt cent should be |)ail for the

current financial year, endinj^f 3c^t!i June next, dl.ar, heir.)

The board proposed to pay on .account of that vear 2 per ceni.

in resix-ct of the haif-year ondin<» on 51st Inst., .and there w.is

very little doubt indeed from the returns they ;i!re.idv had,
that the full interest for the ye.ir to 30th June next would be
earned and paid, and to that extent the cumulative interest on
the debenture stock becami' payable. The sh.in-holders Wivjld

see from the accounts that they had a lo:in fri::n the b.ink,

which they should rojxiy, and thev propi>s<-d to borrow from the
Huenos .\yres Pacific Railw.iy Ciiiipany. Th;y were dcini;

th.'it b<>c.-iuse it was obviously nut a ijoou time lo make .m issue

<>f any debentures, and, nioreov<T, the sum required was not

sufficient lo warrant .'in issue at present. Whenevtr Ih.- t:m:'

did come for issuinc; those debentures, he hoix-d they wouM
be able to olTe.- tliem, in the rir>'i instance, lo the pre>.?n:

holders. With rej^ard to the workinj^ as^reement with the
.\r£jentine (Ireat Western R.ailw.iy Company, the fixeti term of

ei;^ht ye.-ws certain for its duration expired on the i«i January
last, .and they then had to go to the .Xr^online Ciovernmeni fcr

jx^rniission to renew. .\[)plic;ition for th.it permi>siun was
m.ide in .accord with the .\rj;enline (ireat Wetstern .and th<'

Buenos .\yres and Pacific Railw.ay Companies, and the (iovern-

ment tjave its ixrmission for .1 furlhtr eitjht \ears: but h.

would like to explain that under the oriijinal ;ii;r(< aienl a:id

the renewed aijreement they had the |>!iwer to terminate that

:i;jfreenient at any time by i;ivin,ir .1 year's notice. In co--

clusioii, the Chairman formallv moved: "That the report of

th" directors and st.itemenl of .accounts now sul>niined be

receive<l and .idofJUHl."

This; W.IS seconded by Mr. Vivian H. S.mitii.

In replv to que?.tions In- shareholders, the Ciiaikmw ;:aljd

that he could not s'^"<* •''">' official information with re;4'.rd lo 1

cablefrram published last Saturday that 'the Arijenline and
Chilian Railw.ays had come to an a^^-reement lo reduce tjcods

rates. The i;ener:d mana,ijer cf the Pacific C.mip.iny h.itl

been disoiis^inj; the question, but the l>o,ard h.id ml r.i(-!> d

any official information on the siibje.l. He further stated that

there w.is a lari;e sum <>f ni.iney passinjj between this

company and the Buenos .\yres and Pacific. With reL^ard lo

the item of debtors, at the d.ite of the m.ikinij-u;) of tl-r-

accounts the sum would n.itur.illy appear r.ilher larLje, but ''.

wa.< pur«-lv a m.itler of book-keepinjr

The report anil accf.imis were then adopied.

The resoluticns for payment if the dividend at 3 rer cent,

on the preferred shares, the re-election of the director niirin:;,

and the auditors h.ivin'j; be<'n dulv c.arrii^d, the prec(edi-rir^

closed with a vote of thanks to the chairiuan and diroclos.

Reduction in Fares on tbe District Railway.— In the New \'ear

there is 10 be .1 ronsidi r.ilile n-liiciinn in f.ires between
important stations on the Oi^iriil Kdlw.iy. The fnr<- between
Westminster and Blackfriars will Iw reduced from i.Jd. to id.,

and betwet-n Sloane .Square and Putney from 3d. to -'id. More
non-stop tr.iins will l>e run, and addiiional cars attached to

the tr.nins. Tlie flyinij junction works at Knrrs Court, cnstinij

;£.7o,ooo, will be completed bv the en<l of December, lliis will

permit of a faster service on the Piiinev and K.tlini; lines, and
will also enable two addiiiiMial trains each way per ht-iir between
the Mansion House and South K<nsinirton.

MADRAS AVD SOUIHERi MAHRATTA RAILWAY.
I..- ,v,lii ..Ida. .11) K""i.'' HI. ...0^4 ..I li,.; ..loikliolders w.a-i

held on \\ednes<l.iv, Octolier 17, .ii ilie ollices, iji, York Siree:,

Weslminsier, S.U., Col. Sir W ibiam S. S. Bisset,
' K.K.,

K.C.I.K. (chairm.in of ili.- <omp.iii\|, |.residing.

The Sk( RKTAK\ (l.ieut.-Col. 1 1 . Boidi.un-C.irler, R.K.) read
the notice c.inveiiin(4 ihe me.-iinn .ind the audiloi>' cerlilicate.

The rep.,rt and arcoiinls were taken .is re.ad.

J^iie C"llAiK.MA\ thi-n said :- <ienilemen, at our last miflinf"
on .May 21 I mentioned that the chin;<e of elates for the sul>-

inission of nur half-yearly .accounts from the calendar to the
Indian olVici.il year look edect from .\pril 1, lyij. ;iiid that
.accounts for the qu.arler ending M.irch 31 preci-ding h.id bi^en

specially jirep.irej and profits divided under ihe conditions
ajjpiicable lo the accounts for the \ear. It is lo consider the
accounts of ili.ii quarter Janu.iry 1 to M.irch 31, i()i3 tli.at we
have assembled here to-day. The capital expenditure on tli<-

comp.iny's. .and Slat<. lines .imounti-d lo ks.3o,44,77.S— vi/.,

Rs.4,50,7Ji on works, Rs.i.(ii,44,s on rolling stock, and
Rs.J4,2(i,()ii on suspe.ise acocunts. The la;ter, which repre-

sen:s chi<'tly p.iyments on ace. .ant of sion s, w.is unusually
heavy, owing mainly to large deliveriis of slori's under supply
Iro.ai Kn.i;land shortly before- i1m- dose of the ye.ir. The ex|<endi-

ture was met froiii funds provided by (iovernment, raising the

aiiiiri j^ate of advances by the Secretary of State lo .March ji,

y.v to ;(_'i,t2S,2',S. The whole- of ihe-se .idvaixes have sincer

be."n repaid from nu>neys raised by the company.
(iRObS liARMSdS.

The gross earnings of llie company's .ind Stale lini-s for 'he-

qu.'irter, compare\] witli the results of the corn-sponding period
cf 1912, have- risen from Rs..S.s,<)3,5oS to R^.e)(i,5(),()4S—an
increase of Rs. 7,63, 140. Ihe ccachintj e-.arnini^s are be-iie-r by
Rs.5,

1
5,(142, the goods earnings .ire b<'tler by Rs. i,e)o,<)X3, and

the miscellaneous earnings (including teli'graph) by Rs.5(),5i5.

The iniprove-menl in the- earnings from c..,ichin}J traOic h.is lM-<n

Rs. 3,18. 527 on the bro.id-gaiige sectiem and Rs. 1,97, 115 on the-

metre-jjauge section, .mil in both instances is mainlv .ittribut-

able to the ste^.idy ex[);insion of the passenger li-;il1ic. On the

broad-}»aiige section the number id passeni^ers carried rose fri.n)

3,500,405 to 3.S(i3,275, .ind on the n^.i-tre-gauge si'dion from
2,7.S3,3i3 to 3,013,381. .\s usual, the increase- i« in the. third-

class traffic, .iliheiugh the returns from the highe-r classe-s con-
tinue s;iii. C-ictory. The generally improved conditions of the
ceiunlry and favourable prospe:cts have had .1 satisfacti>ry in-

llue-nce- on ilie- r.umbiTs travelling on business and pieisure-,

and I ih'nk I may venture lo ji:i\ that the- ce.ntinued .idvance
in our passi'iigeT service, which has been recoreled for some-

time', is to some extent an indication eif .ippreri.ition on the?

part of I'I'e public eif the facilities and convenience-s provide-d by

Ihe coaip.iny's system. The e-.irnin^s from goods tr.ilVic in-

creased by Rs. i,oo.0.**3. de-rive.l almost e-nlirely from f^e-neral

mi-rch;indise carried f. r the' public. The improve-ment was
practically conllne-d to the brejad-giuge se-ction. The principal

commodities contributitiij to this result we-re : j^rain and pulse-.

Iari<e quantities of grain being imported freiiii the- neirlh for

.S.iuthern India; oil-se-i-ils, eiwinje lo increased tralUc in grounel-

nuts chii'l'y for export ; .-md ir.etals due- ;o in. rease.d elesjj.itches e>f

manganese eire- for i-xporl. On ihe eiiiier hand, owing to .1 parli.tl

f.iilure of crops, and a late -e.ison in certain areis, the ir.ilVic

in a few commndities. princip.-illy in the- import. i;:t slap'e of

raw cctte II— ;ind sul)seqi.'enlly in ollon-soed—declined. This
fall chiefly alTe-c;e-d business on the melre-gauiie serti.>n. The
improvement in the imports of grain from the north and the
growth cf the e-xport traele- in grounil-nuts are likelv to continae-.

WoRKiNi; Kxi'Kssi;s.

The working e-xp.-n>i-s ,.f the entire- sysleni, that is. including

the br.-inch lint^..^ \V. rkid ami m.iintained by the company.
amounle'J to Rs.54.00.930 or 4.''>.7i per cent, r f ilie i-arnings e.f

ih:^ .system, as cempared with R-. 51.^11. 7(13 or 51. o.** p.-r cent,

il'jring the- pre-vieus Ci'rrespimeling period. The mileage worki-.l

and malnl.-iine'd was tl'e .^ame, but the ir.iin mile-age incre'.ase-.!

f'oai 2.754.7f>7 t > J,.S7(| euji. Deiluciin-^ 111.- pr. partii^n-ite

charge-s (ii'iilaSle te) the Worke-<| I r.irch lim-s, ibe working
expenses eif the- ci iiipiay's .in. I Siili- lim- si.md ai R>.4h.94.e,23

e'r 4S.(i2 per Cent, ed I'.irnings, as r^.mpare;) with Rs, 45. 37.(125

cr 51.02 pe-r cent, of earnin..;s in 11112. It wi -.ilil b;' unpr. iii.ibl -

to atle-mpt to e-n:e'r into 1 iletai'-il .m.iK-^is . f ^ari:l;!<lns of

expenditure- dur"ng the short |ir-tio'ls unde-r con) pari son. as so

much— e speci.illy whe-n wo come to e-Mnside-r rene-wals—de>pends

cpf^n the el.ite-s of nce-ipt of male-rial in Indi.i. Spe.iking

geiier.illy. more .-xt'-nsive- re-new.il, .f slei^iurs .>n the broad-
gauge- sectiiin ami of rails on ih"- me-tre-gauge section arcount
m.'iinK for an increase in oure-ngine'eringde-p;irlment ; the> larger

tralTir w . rkevl, ri-inibineil with a rise in the price cf ovd. acCe-)un1s

chli-flv for .in increase in lo<- nu'live exi>enses : wfiile the increase
umle-r six'ci.il and niiscellane<-iu»i expenses is chiefly due to

charge-s incurred in the renewal of debentures and to the grant
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(i >[)('(-ia1 nliiini; L^r.ituitics umli-r a sthenic rri(-nlly iiitnxliKcd,

on \\li-c!i .icx-ounts thi-re were nn clKU-i^t-i in K)I^- lln' Mysmr
Stale liaes (ill wliirli the stotkholilers ^^f the company ,ne

Tinaneiallv inleresled) shared ni the i^eneral ini|)rnvemfnt in

bidh eearhins and lJikkIs trallu In uhich I have ah'eady

n-feired.

Nl-,l l\i:\lMl-.
rh<- lie' re\cni;e afCdUnt, ajipearinf; <hi ua\:i- 14 '{ l!u- i-eiHii!,

slicws tlial. alter a'!()\\in.L;- fur all liabilitie- for rebates, intiesl,

ele., ihe e. nipaiu '-. share iif the dixisilile surplus rece:.pls fur the

(en-panv's an. I 'Slale Lines anuunilnl In Ks.li.dj.oSci Ja Np.,

and fnr'ihe \l\s,,.v Slah- Lines t.. Rs.24,i-.' .la. 7p., a 'nlai -.f

\i~.us-.221 y.i. :;p. rills sum has been paid In ihi' enrepanv

and realised ^"45,<ri', 14s. 2i\ '\'hf -eneral resulls ,4 ihe Hist

t|ua!l,i- (if 11)1 n are I am sine \ nu w ill av,|-el^ quil,> salisfai lnr\ .

Hut a wnrd nf . uilinn nia\ nnf !•< nul ol place, an. I 1 u.iuM
asl^ \.n n..f In assiiiii.- thai lh.se r.siilN in.li. at.' a prapnr-

t; .aa'le r nin fnr ih.' lesiilis |.,r a full \ ear • th.' n.-ii...! is an o.l 1

nil , am! Ih.-ri' ar,. sp, -ial ifenis nn hnlh si,l,-s nl ilie afmunts.

dh.' a -innls f,,r ihe hall-^ear etid.'.l S.pleinb.-r 40, nil;— the

lit-st hall-\iaiK a.Jnmil I.. l;i- pi-e|>iri.l In a.;..i.l w ilii the

linaiuial \ear-ha\.- i.Mailh b.vn el.ise.l, and the InllouiiiL;-

-. neral n-'suUs haw hi :n eable.l h\ [hr aeliUL' ay.-i't :
—

(..mpanv'sa„.J My..,e
Stale Line, State Luics.

Ks. Ks.

r.ro^s l-airnin^s ... ... i.S^.^i.ooo ... iS,?-,oco

W.arkin^ l''.\ptnses ... 1 ..in,():;.ooo ... io :;7.ooo

Xet LarniTli,- ... ... .So.!';. 000 "... 7. So,000

Company's sliare ef al>:">\e

after pr. vithni,' fnv all

liabihtie, l.a rebates,

intsre-t. eti- S,4.S 000 ... j'^ ou.t

These results shnw .1 satisf.ieb lev in.re.'se in .u'r.iss ..iiaiini^s

(»ver the eer11-siHin.lin.4- |).-i-in.| ..1 nnJ, in spin- ,:f ail\-.-rse

inllu.-nees will, whi.h'wi- h.-,\eh;el I., ennl.-n.l, .-.ml the iin-

prn\i'nienl, I .ini 4I.1.I l.i s,i\, eniitinues. (In ih.- ..ih.-r li..nd,

the \\-:irkin4 (-\p.-n-.-s ha\.- als.i ris.-n eniis-. l.-|-,ihl\ , ih.iuL^h 11.4

unduly. d'akin-- .1 ni..der,[!e esiiin.n.- ..! lli<- n-siris nl thi-

current half-year, it is net unri-.-is. .u.ihl.- t.. <-\p.-i4 tli.-ir for th.-

eonipk-te \-e;ir Ih-i- surplus pmllls p.i\al)le In thi- ei'ni|ianv \v'H

enahle your b.i.n-.l I.! n-r.iinni.-n.l \nu, wm-n nes4 we ni(-e!, in

declare a fin.d .li\i.|.-nil <-cpial 1.1 lb.- int.-iiiu .l:\l.!.-n-l uhi.li u.-

ask you to p.iss lr-ila\.

( ii-\l-i-' \I .

^"nur b. aril h.-i\e t.i r. 4I-.-I lb.- I-.si^-n ili.m, unil.-r nie.'iial

a.lvlr.-, nf >:ur \alu.-.l e. .lie.,- u.-, \\r. \. V. I)uid..p Hesi, uh.-

jian.-.l the h.iar.l «hi-n tin- 1 .inip.in-\ 's inU-r.-sK wci-i- .-xt.-nile.l

in i()n~ 1.1 NLi.lras. W>- ba\.- 1.. tb.-ink iiiin b.r tin- -issisi me-
.-in. I ,-.dvi.-e ttbi.h his .-l.-s,- ennn.--ii..n with M.elr.is s, , v.-ll

f-n.-d.l.-.l hlni I., -ivi-, .in.l w.- ar.- i.;l.i.l In t.-U um ihat, ih..u4h

un.-ihle In (imtinu.- ih.- .-i.l.lil i.mal d;al.-s !i.- nn.l-rl.ink w h. 11 Iv-

jc)ln.-.l ihi- 1... ir.l, 111- is well en. ueh in -,-.n-r\ ..n th.- ,-iellve w..rk

he th'-n had in h.ui.l Wh.-.i I l;,si ,.l. Ir,- --.-.I \..u I r.-a-rr.-l t.-

th" able s.-i-\i. i-s nf nur .-iie-nt, Me. .\n.l.-rs..n, an.l .4 the si ,4

in Inilia. wh.i ii.i\-.' s.) u.-ll suppniled hini in .1 linn- .'I sp, ri:il

dirii.-iilt\. In J. in,- l.,st furlh.-r .liriieulli.-, .-n-.,s.- ihrn'a4h ;>

<-ert:cin ninnber- .4 th;- sl.d'l abs.-iiiiiin 1 !i,-iiisi-iv.-s fi-,iui .luiv.

.-ind .-n.l.-a^.an-in.i;, uilli lb.- .is-lsi me.- .:l .lUlsi.li- l.-,i.l,-rs ..i

a-4itati,.n. In in.liii-.- tin- wli.il.- .1 lb.- ILitT.. an.l rniuihu;- -Lib

1.. jnin th.-in, .111.1 s., ilisnr^.inise ihi Ir.i I.- an 1 bu-hi.-ss nf ibe

I'li-si-leiu \ . I .In mil wish 1.1 111 u-Lp- nnw- unnn iIi.-m .lilTi-

<-nlti.-s, i-ii-w li.-ippi;\ p.-isl, but I <-,-in ennfiil. nth n-in-w !h.- as ur-

anee 1 n-;,ve \ . -n in \l.-i\ l.isi ih.n w<- i.wi- niui'li l.i lb..- t.-inp r it.

and ri;n-idi-r.ite tri-.itnii-nt nf tin- .liriieullies b\ ner a^.-iit, Mr.
.\nderson, .-mil miieh alsn h, i!i,- -n.,,! s.-use .-nid 1 -v ilu .il ih.-

^M-i-at niajnrilx .1 ihi- -talT, who nfu-i-il In .iilnpi lb-- raw la lies

nf d.-minityt.; all <..nli-a-ts ,,,1.1 a^r.-i-ni.-el >. Mr bn.u-.l sha-e th,-

a-4eiit's wel-knnwn . nusi.lerat i, m fnr ib,- w.-lf.ire .1 lb.- -t.li .,f

all r.mks .md .l.-L,ie.-s, an.l lie-v ;ire r uli.l. n; lli.-n .ai bis r.-lui-n

t.. .lulN, .-ill.-r bis w, -lb. -.one, I
i,-s|, bi- will lin I .ill 4i-,>.l,s ,-f ili -

s| i!f w.tkln^ bannnni.iiisK in 1 f-e enmp.iiu 's inl.-i ,s!

.

Wilh tln-M- l.-w i-.a.irks, ?4.-nt b m.-n, I 1,14 In pr.,pe.-
" ddiat till- r.-U! ;! .-f lb.- .liii- bifs .ui.l tie- si ili mini . t .-iii-,,inil s

to \Lir.-h il.' I. II b Ih- rer.-i\.-.l and a. 1. -pi.-.
I.-

Mr. L O'CdSNF'i si-eniub-d the ri -sn 1 1 1 inn , wlii.li. afl.r a b-,\

r.tii.itks b\ Mr. ,|. 11. di-Mi'i \u, w.is .,Miiii d enanininuslv .

On till- 111' lion < I tie
(
'11 \ik-\i w. it was .-iKn re-nhi 1 :

" Th 1'

a dividend nl 2', p.-r eeiil. nn lb.- <-. mpaie 's ;-.ii,i.,-il st,„-k le

p.-vid on Jau-a,-n-\ 1 r.e\i, in sinilibi .l.l.-rs . m th.- n-^'isV-r in
Dcecmta-r 1;. .ind lli.il sulli. ii nl iiinin ^ be t.iki-n fn 111 the

sto<-kh-(ild<-rs' ri-Miiue .lerniin' In 111,1k.- up with the 1^ per ee'!'.

to b-e reeeiv.-.l Irnin the Seirilar-, ,.l S|,,ie b.r In.lia, ihi- ab..\.-

dividend."

'I'he proLaH'din.LCs terininale.l wilh the \ot<- of tli.inks 1.1 flv

chairman and <lin-<lois for their past s.-rsiees.

MIDLAND RAILWAY OF WESTERN AUSTRALIA.

The ordinary general nicetin.e of the stockholders was held

on Ihur.sday. j'ecember iS, in Winchester House, ( dd Broad
Street, K.C.. Mr. \V. ("apel Slaughter (chairman of the com-
])anv) presidin,e.

The Secret.-\r\ (Mr. .\. J. llarber) ha\ing read the notice

<onvening the meeting and the auditors' report,

The Chairm.'^n said that the net results had been \-erv

satisfactory and he would recapitulate the figures. The net

re\enue, including interest, was £6S, }by. from which there

must be deducted interest at 4 per cent, on first mortgage
debenture stock, /22, 400, leaving /46,i()7. to which had been
added the amount brought forward from June y-, 1912,

/^,38i, making a total of ;^4<:),34Q- That amount had been
appropriated as follows ; To the renewal and contingency-

account, £20, ^y() ;
payment of interest at 4 per cent, on the

secoml mortgage cumulative income debenture stock to

[line y\ i<n3. £24, '^'Oo, leaving to be carried forward £^5,072.

phere were two particularly satisfactory facts in connection

with the figures, which no doubt the members had not failed

to see. The first was that although, as appeared by the

renewal and contingency- account, they^ had drawn very
considerably ii]>oii th.it fund during the year, yet by the
appropriation to it nl the beforementioned sum of £20,^j6
they had not onh- restored to it all that had been taken out
of it, but had atlded an additional £3,000 out of revenue,

so that it now stood at the increased figure of ^30,000. A
\'ery satisfactory feature was that whereas the last can"y-

forward was £3.,?Si, they carried forward this year £j,oy2.

Tlie report showed that the receipts from the railway con-

stituted a record in the annals of the company, and that

appeared to be so both as to gross and net receipts. This
\eir the working expenses showed a considerabk decrease

ii\er the figures nf last year, because in the previous year
Ihe drmight iDiiditiniis were extremely acute, and, as' he

explaine.l last \'ear, that added materially to the cost of

working the undertaking. They did not altogether escape

drought condittons this year, but that was at the beginning
of the \-e,ir, and tliey were not anything of the same magnitude
as they were in the preceding year. The live stock traffic

lor the \ ear under review was 257,150 head, as against 226,976
lor the iue\ious year, or an increase of 30,173 head of cattle.

Notwithstaiiilin,L. the larger earnings the train mileage this

\ear w.is Tii.^b.S miles, as against 534,237 miles in the pre-

\ ions year, showing a decrease of 22,669 miles. The per-

ceuta,!.,e of working expenses against earnings for 1913 was
57.93, as against 7c. 72 for 19' 2, or a decrease of 12.79. This

he was sure the meeting would consider a very satisfactory

result, for which they were to a great extent indebted to their

new .f.etiei.il in.iiniger, .\!r. ('.. \V. Stead, and he was con-

\iiiee,l tli.it tbe\ wiiiiM pun he.irtily in thanking him for his

wi-U-direi. ted i-M-ttions w hii h had secured it. (Hear, hear.)

I he receipts wire bi s.mie extent helped by the carriage of

r.iilw.iv I onstni. tion in.iteri.il lor the Covernnient, an assist-

aii.e wbiih tb.-\ iniibl not Inok for in the future. With all

this will, h w,is so s, ills!, a tiir\- it was with more than ordinary
ie,-ret tint th.- .Ina-. tors b.el to call attention to the part of

the report releiiing to the siib]eit of the Wongan Hills Mallowa
K.iilw.iN . As the report said, that undertaking was likely to

be completed .mil open for ti.iltie 111 1914. There never had
been any N'ari.ition in the ,1 Ixtee which the directors had
received from then .Kiredited ,ind responsible representatives

m the State lh.it it w.is an undertaking which was doomed
to failure for \ i ,irs to eenne— (hear, hear)—and one wdiich

must inllict ,1 liiir.li-ii upon the taxpayers of the State for a

. .insid.-i.ilile ]i.-iioil. bipi.iUy they had never concealed from
111.- sli.iieliol.b-is lb, it when tli.it line was opened it could not
bill In ili\ert ir..in this 1 niup.iii\- most unfairly some of the

tr,i4i. \\lii.li lilts lonii.iin- li.el hilberto 1 .irrie.l. Whether
lb.- W. 111,1,. Ill 1 lills L'.iiiw.iy re.illx li.iil its origin 111 the desire

to .lepiiM- Ibis iomp,iii\ 111 the traffic or whether it had not,

.IS the ( .o\ i-rnnu-nl who were responsible for promoting the

iiiideit.ii<in4 .ill.-;^.-,l. It W.IS inijiossible for the board to deter-

mine, lull Ibex b.i 1 siinn. \ lews upon the subject, and it was
not loo miiib In s.i\ thai tbe\- regarded the granting by the

St. lie I '.II iMin.-iit nl .iiitboiilN- to construct that railway as

•111 .-xtii-nieK imlii.-ii.lh ,1.1 (hi-.ir. lie.ir). How useless the

line, tots ii-4.ii,li-il It to be wiinld lie seen when they knew
that at some jioints it apptiiaclied as near as 22.\ miles to

this line. It was never further off than 40 miles, and its

a\erage proximity to this line was about 31 miles.
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TuniiiiR to tlie subject of tlio lands, it would have bi-cu

seen by the report that the land sales during the past year

had been extremely small. They were. o( course, prejiared

(or that because they had already made it clear that they

were concentrating on their ready-made farms scheme, and
the results which had already been attained by that schen\e

tended to show that the board were justified in promoting it.

The instalments of purchase monev outstanding on lands

sold amounted to /.ii ?..S.|5. chieHv carrying interest at .) per

cent, per annum, and the balance of the lands unsold amounted
to 1,821.000 acres. They had at the tlate of the report sold

14 out of 58 farms, and a further five had already been sold,

while others were under favourable negotiation. .\ cabl.-

just received stated that the I'pper Chamber had thrown out

both the State I.and Valuation Hill and the Income Tax Bill

referred to in the directors' report, so for this year, at least,

they could sleep comfortably witlioul that menace over tlieir

heads. They must not. however, shut their eyes to the fact

that the mere introduction of those Bills clearly indicated

what those responsible were prepared to propose in the way
of legislation. In conclu.sion. he moved ;

" That the report

and accounts now submitted be and the same are hereby
received and adopted."

This was seconded by Mr. A.nrkkw \Vjlli.\mson, and
carried unanimously.
The auditors having been re-appointed and a vote of thanks

passed to the board and staflf, the proceedings terminated.

The report for the year ended June 30 last states that the

traffic receipts of the railway were :
—

igij. lyi.i. Inc. or dec.

Gross tralTic receipts £i2g.;\g^ /i44,()8o /I3.28()

Working expenses 83,21.'. 78,520 4.f>9.?

Net tralific receipts i^(],iSi £(i(>,i(<o /,'i<).<J7<J

The gross receipts exceeded those of any previous year.

The working expenses show a considerable reduction as com-
pared with last year's abnormal expenditure, and the net

receipts are also the highest yet achieved. Net revenue
(including interest) was ;{68,368. Interest on the four per cent,

first mortgage debenture stock required ;^22,20o, leaving

£46.168. The balance brought in was /3. 381, making £49.549.
Tliis has been appropriated as follows :—To renewal and
contingency account. £20.476 ; to payment of interest on
the (ourper cent.second mortgage cumulative income debenture
stock tojune 30. 1913, £24,000 ; leaving to be carried forward

£5.07.V -"^t June 30, 1913. the instalments of purchase money
of land sales outstanding amounted to £213,845, carrying

interest mainly at the rate of 4 per cent, per annum until paid.

and the balance of land remaining unsold amounted to

1,821,057 acres. Considerable progress has been made with
the ready-made farm scheme. The (Fovernment's Wongan
Hills-Mullewa Railway is expected to be completed about
the middle of 19 14. The directors have been consistently

advised that a long time must elapse before the trafTic on this

line will yield any adequate return on the cost of its con-
struction, but it cannot be doubted that when it is in operation

it will most unfairly deprive the Midland Company of a

considerable amount of valuable traffic. Since the last report

the Government of Western .Xustralia have introduced a Land
Valuation Bill, and the Premier has intimated his intention

to reintroduce the State Land and Income Tax Bill. These
measures will undoubtedly involve mcrease in an already

burdensome taxation. The traflic receipts since June 30 to

September 30 last show a slight increase over those for the

corresponding period of last year.

Bcn(<al-Nagpur Railway.- -At the halt-yearly motling. m
Ni>\<-n'.i)cr (|, in (Iresham House, Old Bro.id .Slr<><-t, K.f., Sir

.Samuel llo.ire, who presided. .s,-iiil thai the ;iccuunls, .nnliled

in Indi.i, for the h.ilf-year ended S»^>I<•;nlx•r 30 h:id not yet

arrived, but, from a teleijram reo-ived, he w.is able to .innou.uv

that the results for the -ix months were .
— (iross rec<>ipt>,

;^,'i.295,o<K) : workinij exp<'nses, ^r'-Mj.oixj : and net eariiini,'s,

;£j'652,o<io. Tho.vy compared with ;rros^ receipts, ;^ 1,265, ivxi ;

worUin.iT expenses, ;6574,ooo : and ni't earnini;s, /.,<x)i,rKM) -n

1912. The increase in gross receipts was satisfactory, oon-

siderinjj the floods on their line an<l the unsettled condition-.

els<-where. .\s to the current h.df-ye.ir. .it present llvir tr.-ilVic

showed no decided tendenc) to decrease, but the crfips in those

districts of the Centr.-d Provinces which wer<- served by their

railway gave some cause for anxiety.

BOMBAY. BARODA AND CENTRAL INDIA RAILWAY.
lliv iiMh ii..:i ;,..n:j -i.i;ii.u,, „'.i';.i; ::i";.:.^ '.1 ih. Mock-

holders \uus held M'islerdiiv, DivdUiber 19, ai the Canmii .Street

Hotel, EX.. Col. Sir W. .S. S. H.^sit. K.C.I.K., R.l£. (chairman
of the C(.iiipan\), |)residin^;.

The SEtuiii.M<v (.Mr. C. .\. \i. (romnielin) h.ivin^^ re:i<l the
iiiitice conveninj.; lh<- mei-tin;.; the C'ii.mk.m \.s siid :— The rejxrt

which has hii'n circul.ititl to the sKHkhoiders eoiu.dns, as you
will no doubt have noticed, the re.sulls >.( wurUiii}.; for the

quarter enditl .\larvh 31, 1913. We have bi-cn uliligxl to present
the accounts for this shi;rl peril <l only, in order to f.dl m \vili>

tile wishes ut the Secretary of St.ite t'nat Indi.in railw.i\s

should work to th<- official inslcid iif tlie calendar ye.ir. H<-;-.<e-

forw.'ird tli<-y will !«• m.ide up for the s:x-monlhlv periods April
to Si pli'inber and October to .March. \tiu liav<- doubia'ss
;Rqu;iinie<l yourse'.vi-s with the ccnienis of th«' repurl, so I

trust you will aj;r<'e to our l.ikinj^ it as re.ad. 'I'hc period ili-.ilt

u illi is so sho.'t th.ii conipariso.Ts with the curre.s|H)nduij.; period

of the prevl<:us year ;ire iK-cessarily of no ^^re.il value, .md 1 d<i

not think .iny useful pur|)o-e will be sirvi-d by .1 det.iilitl

e.x.iiliination of the re-ults. SpeaUiii;,' ^ener.iKy, i.ur p.issciif,'4r

ri-ceipls h.'ivi- Ix-en satisfactory, there havinji Ijeeii an iiure.ix'

in the first, s<>cond ;ind third-class Ir.illic on both the bro.id ;ind

th<- nietre-i^.iuije sections. Tile j^ihxIs tr.ilVic, on the other h.ind,

showt-d a slii,dn fallinif olT, chielly in h.iy and ^rass. f,'r.iin an<l

pulse, and niLscellaneous ji<Hxls, of which w<- were carrvinj; .^in

exceptional qu.intity last year owiirj; to the famine then prev.iil-

iiHj in tiuzerat and K.ithiaw.ar. The exix-ndilure show<-d an

increase of some Rs. 5 lakhs. This, howev<-r, is to a jjr^il

extent noiiiimil, as cert.iin .uiiounts rel.itinji to the provident

fund ;ind to supervision charges which were n<-c<-ss;irily brouijhi

to account when clo.sing the .icci unts for the three monjhs i.f

thi.s year were not adjusted till the end of the full six-monthly

peri<xl last year. 'Iliere was, however, a slij,dH incre.iM- :n th<-

chari.jes for neces.s.-iry repairs of co;ichini< and i.'-otxU vehicles,

\\hich are ch;ir}^<-d <)IT as ihey ;iri- carrietl out, (.ihervxisc- the

variation-, were uninip;>rtanl and call for no rem.irk.

TtiK Vk.\k's Kicsri.Ts.

While, l-.owe\er_ we li.ivi only been able to present ilct.ails

of accounts up to March 31, you will h.ive iioliced from

paraj<rapli iS of the n port that intim.ilion has be<n r<ceived

bv c:"u)le from Indi.i of the re-^ulls of working up to th.- .nd of

tlif six months e;Kiin!i Seiileii-ber v last- The complete aivounls

a^ .a.dited in Indi.i'havi bein nc. ivid by last iii.iil, ami show

tb.a th • s;!<iss nceipis of the compan\ "s system (excludiiij^

subsidiarv li.us worked In ihi- companyi were Ks. 3,07, 67,000,

ibf worUinii eX|Hnses Ks. 1,1)5,75,000, and the net e.irnini,'s

ks. 1,41,92,000. Time li.is not sufficed for .ludil of tiles,-

.iccount's bv our .ludilors here, or for the d.laili-d .malysis of

Ihiiii whicli \ou are .iccuslfjiind to hear. Tlii-se reni.irks

nuis. he postponed till we meet in Jidy, when the ye.ir's .iccounls

.ue in <.ur h..nds. 1 m.iv here explain tb.it the first half of ll.e

oHicial \car, which has' niAv been adopted as th.- company's

tinanci.-il v.ar, includes tin- foil perio.l .>f lb.- inons.«.ii, durini;

which lr;iMic is nicessarilv soin.whal restricted. It is not.

therefore, the " fat " h.ilf-> -.ir ib.il the first h.ilf used to b

-

wlieii it c.\eieJ ihi six m'oiiihs from J.inuar\ to June. Tlv

company's share- of th p olils .-.irn.d is, how.-ve:, .-siini.il.-d

at Ks.2'.M,(HKi. which au.L:ur, well for the 1. -suits wliiclj may

be hop.d for <lurini4 the- complete ye.ir .-n.lini,' .M.irch next. 'I he

bo.ird. then-fore, propose to pay you .in int. rim dividtiul in

J;uiuar\ m xl of 10s. pi r cent., in .iddition to th, t;uaranl.-<-d

interest of £."i los. then due, .ind a resolution .lulhorisini; llies,.

p.iym.-nis wil' be l)?ou,:ibl b: fore you. It is ,arly yil 10 for.-casi

the results of the ciaiiplete ye.ir, on wliiih the final dividend

will be p.iid in Julv n.xt. e-pixrially .is, I rei^nl to s,,y, the

companv is l.ic- 1 with .1 d.eid-d se.ircitv in th.- Norili.n por-

tions oflhi- eountrv s,.r\.d In tli-ni. but ih.- biiaiil ai. lio|x-ful

that the n-sults for the ve.ir (r.>m .Vpri'. 1. 1913. lo M.mb 31.

1914. will piovide th. same dividend is w.is p.iid \ou last July

exceplini;. of course, tlie additional los. prr n nl. which \\,i-

then p.iid in resp-cl of '.he speci.d qu.irler from J.inuary 1

to Maieh 31. 1913-

TiiK L.\Kr.i-:K Bkihi-ks.

Privress on the rem-wal of our l.irijer brid.^es has Wm salis-

facl.r^, and the new bridt;e over the Mahi riv.-r was o|>.-ned

for tr.-iffic on M.iv 27. 1.113. i"sl •"''-"•e the moiwu.n which

I mav sav was marked In a ll-nd l.vel hiiih. r by live feet than

Mnv preVlousU recorded ' Ho. k1. You will Ix- .Ijlad to k.low

that the bro.-id-:i.iui;e ch,.rd. fiflv miles ,n len-th. which con-

nects B.iv;.na. a st.ition on the Na.:,Mla-Mullr.. S.-<-l,on, witn

\irra, was opened on Oecember i. This link ijives 1
he cm-

,.:mv the short.st throui;h hro.,d-i:..uj;e route between Bi.ni .a>

'nd \i;ra .md si.uions on the K.l. Railway r.Mched via th.i'



(5o2 THE RAILWAY TIMES. [December 20, 1913.

jiiiu-

lur |i;

i. hn,„,i, hav, ih, riT.Hi ,,i inc.Miii; BRITISH COLUMBIA ELECTRIC RAILWAY.
h i^ .iK(i Imped thai llic nannw -i;auL;c The seventeenth ordinary geiiLTal meeting was held yester-

liian'ih, iliir:\ mile- in ]iii-ih., which ihrconipan) i- cun-.iaicl- ,iay (Friday) at Liverpool Street Hotel, London, Mr. G. P.

i?ii; Irom Hri).i(ii ii> J-iiiihii-a, will In- e|)rni-(l dii j.iiui.uv ). XoVton, in the absence of Mr. Storne-Payne (Chairman of

11,14. I! iiirc cniirliiilin- llii--c iiai.iiks .mil .i-kin;^ vmi
1 > ji^. ((inipanv). presiding.

aili,|ii ilir n|>nri, I lia\r In asU Mill In a-^>ci.ilr v. iir-.:! Willi
'i^iig Shc Kr.TAR^- (Mr. Michael Trwin) having read the notice

Ih,. ,\|.rc^v<..i cl Miii|Kiili\ .m.l r.nic! which, nil \nur lichalf, convening the meeting and the Auditors' report,

}.''" WiMc a.i.l Ihi l.iiinlx nl uur iiiiirh-
^j^^ CHAIRMAN said" that the directors regretted the delay

which had taken place in submitting the annual reports and

accounts and in holding the meeting, but year by year the work
of preparing and auditing the accounts and of analysing,

considering and adjusting them grew heavier and heavier,

.uid this year, in spite of every effort, it had been impossible

!|1\ I

r.-pr.-lcl cur.ra_;iir. \||-. S. j. Wil.lr, ill,' ; 1 11 IK uiicrnicn
I

<il

wan-r ilelth nil .\ll-ll-l V l.l-l M LI will hr (,rr\ tn iiulicc in

till- r.-i)nr;. Mr. WiM.- w.i- a nmiulHr nl llif hnanl ni IIi-In

c.iinpaiiv U<r ^=, \rars, I iinw lie-", -ml Iriiica, lo iiiox'e :—
Thai ihc n-|)nri nl ihc (lirc-rlnr-, with ihr ac<-niints imw |.r

;!, lie rncrivnil and adnpind
""

{'..1 K \ Sai-r.auni K 1-. -irniidnd ihr re-nlutic. i, which to submit them at an earlier date. They also regretted

a- carried iinaiiiiiinusl\ .

On ihe llUlliiill of llle ( 'll.\lKM,\N, ihe inllc

that the report was not satisfactory. He knew that a number
of shareholders had been alarmed at the decrease which was

unaniin'i;ii-;\'7iL;n-r<l io— '

"^ occurring in the earnings. He thought they were needlessly

Tlial in addilinn In ihn -u.ar.iaind iiilcn-,i of ;^.'i m-. ]
r alarmed, rnfortunately he could not tell them that this-

criil. fnr ihc h.ilf-M'ar niidn- I )i:a-iii::rr ', i , niil. an in! rim period of hard times was over. He did not expect to see any

divi.lriid a! lh»- rale nf icn viiillini;- |:it i..'inii (.n llm iipjal iniiiro\enient until the end of the Canadian winter, but he did

sinck, in rc-pnil nf ihi- iirnliis fi r ihr lin.iiiTi.d yar i<ii --u. I"' think they would then see a gradual general improvement

p;nd |,: ihn hnldiis nf siuh -i. rk whn wrrr n-i-niad i.i 111 (nnimercial conditions, which would be reflected in the

III,- C.nipain '-
I .k- .a ilii mill in-iani." earnings, and that there would be a complete return of

'riiai thn I" -i ihaiiks nf ihn iirnprii-inr- lie pn -riilrd In M.iinr prosperity and progress in 1015. He gave this as his con-

A. I), (i. Shillry, R.i;., ihi- C'nmpan\\ a-nni, and In Ihr sidered opinion. If he was right, it meant that next year's

In.lian -.lalf nf ihi- ('nnipan\ .i4inrrall\
.
tnr llirir can-f^il cnndii. report might be even less satisfactory, but that they would

nf ih.- affairs nf ihrir n-spiitivi- chart;!-.' have good results to show in 1915. He believed that tliis

A \, ic- nf cnndnliMue Was authnri-rd In be fnrwardrd In Mrs. period of halt would in the end prove good for the country
W'ddn. .md .1 \nir ,.f tlianks tn ihc chairman and daaclor- fnr

.^^^^^ j^j. ^j^g company, and that it would result in cheaper
ihiir p isl -nrviciN ii-rminalnd the prniindniL;-. conditions of living and a very sound economic position in

British Columbia. Meanwhile, thev must exercise patience

CENTRAL RAILWAY OF CANADA. and be thankful that, owing to the prudent policy of re-investing

A mciiint; (il kniidhnldn- <if ihi- ininpiin w.i- hil I .111 portions of their profits in the past, they were now able to face

llnii-n. Old Hinail Stnii, F..('.— Mr. one or two slack years with equanimity. They had enjoyed

il;— fnr ilm piir]in-r(d cnn-i'leriiiL; -i increase upon increase in earnings month by month for sixteen

I- irii-inr- In ciinal ihc pre -< III dnjii years, and had become so accustomed to that happy state

nil ihr -aiiir iirm-,hui prn\ idin- i h.ii
,

;,{ affairs that they were inclined to be unduly alarmed by a

, ,

i'-. etc.. h\ pnihr.alnl a- -rciinix. all comparatively unimportant decrease. They could not ha\-e

h -iih-idir- ni Imnii-r- vrnivrd -Iiniild .il-n Im- lupoihr. alci
,^|j sunshine

'

and no shadow. There was nothing in the
I., -rrun- ilir p.i\iiirni nf iiiirn-i iipnn ihr rM-iin- linud- anil

.situation to justify the very heavy fall in the price of their
iipnii Ihi' iirw i--ur i.i I ir m.idr.

,
, 111— sccunties aud stocks, which had been brought about by

lax. in W iiul
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oil the enterprise ainoiiiiteil to $.(3,000,000. on wliicli the

interest uiul diviilends paid out last year were eipial to less

than 4| jier cent. The Conipanv had (roni lime to time
voluntarily reduced its charges and would he only too pleased to

do so again when the profits justified it. At present they were
charging a very great deal less than the ma.\iniuni they
were entitled to charge, and which, 'in some cases, could
be charged with reason. For instance, owing to the high
price of coal, they would have been entirely justified in in-

creasing the price for gas throughout this year, but they had
not done so as it was hopeil that the strike by the coal miners
would eiul, and they liail tried to avoid increasing the ex-

penses of their customers during the prevailing bad times,

but if the strike continued they might be forced to adopt
this course. On the subject of further capital expenditure
although the directors were asking for power to create addi-

tional share capital, they had no intention of issuing it at

present, nor did they expect to issue it during the next year,

l)Mt it was neces.sary that they should have power to issue

additional shares as and when that course became desirable.

Meanwhile, he would give the most definite assurance that
capital expenditure had for some time past been cut down
to the very lowest possible amount, and that they would con-
tinue to limit it to absolute necessities until they received
greater encouragement and the pressure of genuine demand
lor their various services provecl that it was necessary and
would be remunerative. They had no new enterprises or
railway extensions of an extensive character in contemplation,
lie looked to the future with confidence. The future of the
railway was bound up with and inseparable from the pros-

perity of British Columbia, and of the futuie if British Col-

umbia with^ all its mineral, agricultural and forest wealth,
and its rapidly increasing shipping trad'.v there could bt no
doubt. Canada had this year again amply justified every
claim that had beea made for hor. He' production of wcalli

from field crop> and farm produce, and from mineral and
other natural resources, had been greater than ever before,

and the only trouble had been of a monetary nature, a re-

currence of which it was hoped would be prevented in the
future. The Chairman then moved " That the balance-sheet
and accounts as at June 30 last and revenue account for the

year ended at that date and the report of the directors thereon
be and are hereby received and adopted."
This wass econded by Mr. li. L. Ivvan Tho.m.\s and carried

unanimously. The resolutions for payment of dividends,
election of directors and auditors having been duly carried,

the Cmaikm.\x moved " That the capital of the company be
increased to ;£5,ooo,ooo by the creation of 400,000 new shares
of £1 each." After a discussion the motion was carried
unanimoush'.

BRAZIL GREAT SOUTHERN RAILWAY.
On Kriday niorning, ;it Winchesl.r House, OKI Broad Street,

Mr. Henry Raincock, chairman of the board, pre.sided at the
;iith ordinary i;eneral meeting of the lira/.il Cire.it .Soulhcrii

Ivailway Company, Limited, suppia-ted by his colleaijues on the

boJird, .Mr. H. R. Tamplin and Mr. .\. Ix-mon.

The SECRtT.XKV (Mr. I.. Evans) havinj; read the notice, llie

("ii.MRM.x.v in moving the adoption of lh<' report and accounts, ex-

|)l.-rmed lh.it (he delay in pre.senting the accounts w;is due lo

ll-.e extr,i work thrown < fl the linuted stall in Brazil, in coiinec-

lion with the provisional rix>nintj of the S.in B 'rj.i extension

ti.r tralVic. Extra tim*- was also taken by the audit of accounts

in Hra/i!, recently instituted, and which had proved imisl sali.s-

f.iclC'ry. It was hoped th.tt in future the accounts would Ix-

ready in .August. Out <;f a total of /J2yi,i>m, 1R.S6 mortgage
debenture issue, /_'iti2.t^x.> had Ix-en redeemed. .Sundry credi-

tors showed at .£."23,1)40, against £.'.'4.033, the til.il reserves

;;gainst capital and revenue- li.id been increa.sod from /.'J15..SS1

to ;C-^--S's- ''• iiross trafVic receipts for the ye.ir aiiKur.ted

to £.27.3.S4, agjainst £/2.S,7.Sh f< r the preceding year, but the

lalLer sum included .£"S,(>3i for the carriage of consiruction

materia!, iigainst £.'471 for simil.ir Ir.iffic during i>)\ 2 ; conse-

quently, omitting i-xcej>tion,il tratVic, the result was th.n there

w;is an increase in gemT.d traflic of £^1.7.17, the working
expenses were £-'25.<)oi against £-'-'l'.5<)5. a decreas«- of £.'<wi4.

The h.ilanix- of the net revenue account of £.'i7,.ii<) <)s. would be

c.irrit'd forward to bo de;iU with ,ifter the San Borj.i extensii-n

was con-jpleted. Stores h.id In-en written down to £.'2,300 less

. th.in in 1911. He was extr<Mnely s.irry that a serious question

had arisen !)etwe«>n tlu^ Br.i/ilian (iovernni'-nt .ind the Conif^iny.

.IS to the correct date at which the 30 years' guarantee of the

Government, under wWch the capitiil of the Company was sub-

scribed, expires. 'I'he Ixiard were .-icting under the fj<'si leg.il

a<lvice oSt.iin.ilile in Br.izil and at home. 'I'he material question
w.is the i-quiva|ent ol nver 2!, \ ears' guarantii- or no less than
£.'uKi,ooo. including £.I(>.'xj4 i.*<s. jd. between par and the
celling price of ilie l-'unding Scrip which ih(\ r.reivi'd fr<mi the
tjoverument iluriiig tin- funding; period. Ij-g.il authorities
cVarly st.it«tl that undir the terms of the concession gr.inied,

the gu.ir.intee entitled iheni to nxeive inter«M .il ti.J (ht cent,
for 30 \eaPs on the whole capit.il employeil, or .lUthoriM-d up lo

;: stated nKiNimum, ,-uid until the (jovernm<-nt h.id paid ,1 sum
calculatefl at 30 times thi' vi'.irly interest on llw entire capital

fixed .and acknowUtlgiHl hy them, the (jovi-rnment w<7uld not
h.'ive discharged their oblig.itions to the conip.inv. It was
not wise to m.ike :iny further pul)lic statenu-nt as to del.iils, and
the directors g.ive ever\ .issunince th.it nothing would be left

undoin- to protect the interests of the pr»prietiir>. l-'inan<-ial

aff.iirs in Br.i/il had for some tinu- ])ast Ix-en in an unsati-.fact. -rv

conditi(n .ind the ditlicultics encountered <Ai-r the-e wiiuld he

aj)pr(x-i,ited, bu-l thesi- could luil lie alIow<-d to st.ind in the

way of the (iovernment fullilliii;.; their oblig.aion-. under tin-

Concession. Il would hi- alw.ivs their endeavour (o culti-

vate fri<-ndly relatione existing for so many years past

with the Brazilian (ioci-rnment. and when clos<-r attention was
given lo the question in dispute, he thought their prcs<-ilt

troubles would be ^pei-dily .ind satisf.ictorily overcome. .\n

unfortun.ile dispjti- h.id also arisen Ix-lwien thi- local con-

tr.iclors and the coinpany. .\ claim h.id been ni.ide for extra

works, which were not ordered hy thi- coniiciny hut which the

Governniont Fisc.il Jipproved, although thi- (iovernment h.id

not adiiiittetl ihiir li.ihilitv in resjx-ct lo th<- work. Should the

comp.iny establish tlieir claim there would he .1 good c.isc

ag.iinst the Brazilian (iovernment, who s.inctioned the extr.is

without referring lo the company. Thi- contractors further

claimed that when the Government ordered the provisional

opening of the line in February they had completed their

contr.ict and would refuse to linish the whole of the wurk
overed b\ the Gov(-rniiie:U specilication. .ind .is the (jovern-

mcnt required the company to carry out the whole of the work
before thi-v wciuld ,icci-pl th<- line as conip'-eti-d, the -Ji.ires-

holders could judge whether or not the contr.ictors had a j;iKjd

cisi- to r<-si>t the counter-claim th<- comp.iny h.id been forvi-d

to m.ike for non-fullilmi-nl of their contr.ict '.md loss of tratVic

through th<- <li-i.iy. On .in <-x-i)ar(e st.ileni<-nt. ihe contr.ictors

( hl.iineil an emharijo on certain ninneys due hy the Govern-

ment lo the company. .\11 lh<-.<- queslimis wuuKI Ix- -eltled in

Ihe Hrazili.in courts, '.ind the Inst l<-g.il .idvice had been secured.

The directors confidentlv .•iwaili-<l the r<-sult. Soulhern Brazil

sulTeri-d s<-verely from Hoods in March and .\pril, hut the main

line resisted th<' ti-mi)esluous conditions >^> wi-ll that litll<;

dam.igi- was don<-, if any. The revenue from iraflic

during i<)ij w.is one of' the best on ri-cord. an<l

ccnip.ired most favour.iblv with that ten ye.irs ago, the

incre.i-e being equ.il lo '210 per c<-nl. During these ten

vears the trade of Brazil h.id unbounded pros|x-rity, .ind aU

Ihoujjh there h.id Iw-in some oulcrv th.il il had r<-ceivi-<l a clvvk.

the directors Ixlii-ved. wh.itever niight Ix.- tlie resuit lo rail.- in

- >me p.irts of the counlrv .ilTected bv ru!)lH-r and colb.-. llx-re

w.is not likelv to he ,inv serious s,-l-h.ick in the temp.r.ii.- zon<-

within which' the companv's r.iilwav r.m. the product. ..f whi.-.i

were cattle, wo<il. tiliow and agriculture, for which lh.-r<- w....

an incr.-.ising deni.onl. When the extension oix-ned, an.l th.-

Ouanihani Urid-i- was completed, then- wouM Ix- .1 continu.ition

in the improv.-m.nt of the tralVic. even at ;i gr<-.iler rale Ihe

gin.-ral m.m.ig.-r had just report. d th.il a gfxwl de.il of the

inilVi- diverted to th.- riv- r >l.am.rs had been r.covered. an.l

the dir.-v-tors heli.-ved th,.t ih.- whole .,f th.- IraOic mtend.-.l h r

th,- di-trici - -rv.-d hv Ih.- r.iiV.is would Ix- ,arn.-d by th.-ni in

pr.-fer.nce |.. ih.- ri'v.-r sL-am-.r-.. Th.- ,lir.-cl,.r. att.,.-h.-
I

....

mporlan.e to th,- com|H-tili..n a. :1 w-.. (..the '"";;-"'.";
<;nv.-rnmenl to f.-st.-r r.iil tr.ilVic. n .-..n.-ludmg h.- ( h.nr-

,r.-,n paid :. irii.ute t.. th.- si.ilT b..ih m London an,l Brazd. .ml

referred particularlv („ Mr. A. F. l.Kkw.Kul lh..mpMm (he

...-ner.d man.g.r an,l .-ngin.-,-r. ..rt.l Mr. iV.rlx.z... m Ki.. d.-

Tan.--ro. bolh of wlvm had h.id .inxiou-. times.

Mr II R. TxMn.iN sfr-..nd..d the motion.

V nuinl.,r of qu. s,i„ns w.r.-ask.d in r.-f.-r. nee (.. the dispute

ulih th,- Hr zilian Gov.riim.-nt and lb,- < hairm.in d.-pr.-c.iC-d

discussion of d.t..i|s. II,- s.ii.l at pr.s.nl th. r,- w.is no action,

h.-r case h..,l b,..n ,.ul f.rw.ud a, a m.itl. r of equ. y m

F ,.i h law. If n.c.ss.,rx ih.v -.v.uld s.. k th.- sup,x,r. of he

Brhish Gov.rnn.en,. Th.v did not fully know h..w Uv

Br izilian l..w -tood al pr.-s,-n( in n-gard (o (he m.itl.-r.

Th. n,..li..n W..S carri,-.l ,n,„ ...... ami Mr. Henn R^j'jcock

UHl Mr 11. R. I'.implin. th.- r.-tiring direct. .fs. w<t.- re-<-l..'cied.

Messrs. Price, W aterhouse and Co. were re-eU-ct..d auditors.
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NATIONAL RAILWAYS OF MEXICO.
'I'lie ic')i<)ii rclers to the difticiilties arisiiif^ thrdu^li tlic

]ir(seiit disturbed conditions of Mexico, and to tlie tinanrial

arnin^;enients under whicli the directors have been compelled
III issue sliort term obHgations. The conditions which pre-

\aUed throughout the country aftocted principally the railway

lines, and, in addition to damage done to properties, the

company s gross earnings suffered from interrnptions, while

the constant reconstruction work increased the operatnig

expenses. The net earnings for the year showed therefore

a (lecrease of Si, 886, 200 (Mexican cnrrencv), and the directors

were able to authorise the payment of only one dividend of

z per cent, on the first preferred stock ; the surplus of Sy8,<)(i3

was insufficient to provide for further dividends. The work-
ing results for the year, in Mexican cnrrencv. were as follow :

—

dross earnings 557,370,282, operating expenses 536,243,9.47,

leaving net receipts of S21 , I2(), 335. .Adding interest and
other receipts, there resulted a total of $23,139,156, from
which had to be deducted: 8500,971 for taxes and rentals,

.5668,781 for operating deficits of subsidiary companies,

$567,657 for exchange, and *56,i35 for adjustment of value

ot material; there remained 521,345,612, of which fixed

interest charges absorbed 520.575.917. and adjustment to

market value ot bonds 546,134. leaving 5723,561 to be carried

to profit and loss account : 536, i 78 was transferred to reser\e.

2 jier lent on the first preferred shares absorbed 51.153,310.
and sundiN .idjustments 52.157. leaving a net deficit tor the

vear oi ^4().S,o^JO, which, deducted from the net surplus

brought in from 1911-12, makes a net surplus of 598,903,
The grand total mileage on June 30 was 37,oj4, an increase

of 4().6 miles. The percentage ot operating expenses to

earnings during the year was 63. iS. compared witli 62.55 ^'^^

the preceding vear. The number of freight cars owned
declined from 17.59') at the end of mil 12 to 16.661 on
June 30 last, the company ha\ing sulfered severe los.ses of

e piipnient owing to the revolutioiiar\- troubles. The develop-
ment of tlie oil industry in the Tampico and Tuxpan districts

tontmued. and the ]irospects look as proinising as ever. The
oiitloiik lor the present crnps m the places where farmers ha\e
nul been mterlereil witli is i|uile encouraging.

•rhn- \\.is

rriis; E.C.
.irni.il r.ilr

rii|)li'il l.i-l

.VrKciiline .North Eastern Rail\va\ | In uniuil 11

h.l.l .ill Ihur-il.n ill S.ili-l,ur\ \\,m-,-. l-'insl,ur\ (.

Mr. \inrrnl N'l.rki', uiu. iirrMiIrd, ...,i,| ih.il ih,-

111 prn-r.-vs. of th.'ir l.u-ine^v, \\lrrh li.id hr.ii int.

w.ir l,\ |.Mv|,iii,n.,l r.uiM'.. Ii.i.l hrin n-suninl, and ill.- n
..itniii^> ,,[ ihr r.ii'.u.u h.ul nMrind llir hi-hr-t imim in il-

hi-tnr\. With rct^ianl I., new «. rks. In- n---n-l|.-.l In s.i\ lli.il

fur v.iriiius riM-iin-., iiin^iK rnniiiTlnl with ill.' l.-iiiiiini^-^t.-ij,;.'-

011 In, 111 sill,-, of Ihr rivrf", tile l'ri-rv-hu,-it -..Tvic .11 r.is.id'.i-.

whirh ni.w linknl ii|, ihrir liii.' w'iih lli.ii ..f ih.- P.ir.igii.iv

Centf.il, w.-is III. I ci.inplricil .is .-.irh .,s .inii, i|,.ii,..|. lixiri-

Irnl n-sulls wer.' .inlieip.-ited fmin llir llir..u-Ii r.nit.'. Th.'
wiirk nil Tni-ir -nutlimi cNtmsinn In ( "niK-.|i. i.'.n di'l I'lu^iu.iv

had h.-rn tirliv.'K inishnl i,u .luring tli.' \.Mr. .111. 1 s|,,,ul<l i.i-

I pen 1.1 irat'tii in ili,- Nrw ^'i-.-iv. Th,' ( .nwrninrni li.nl .ihv.i.ls

samtinii.-il till- [irinisinnal ii|..Miin- tr.nn [.iiui:ir\ 1. 'I lu-

ir.irtu- pi-osp.Tts lor this Ihi,- wn,' .listimllv riicniir.i- in-. Th.
pnri .It r.iuri-pi'i'in del I'mgiMv li.ul h.-.-ii iinpin\eil. :i]ul w.is
;4r.iilu.ill\ lircniinLT an iiiipnrl;inl shippi„rt crnlre. Tin- rep irl

U.ls ,l.|,.pl,f|.

Canadian I'ati'ii Nolo Issue. -In .-, caiile senl Irniii .M.mti. .il,

ii-spnlin- th.' issiii ,.l .V^j,,,:,.,,,,.,!, i.t nnh' r.'ilili.'.'ii.'s ^imniii;
C.in.idian P.-iriii, sh.ii'.hnld.'is. Sir •Ihi.iiias Sh.iUL;lin.ss\ s.ns":
' Til.' n.mp.iiu i- n..l slmn nl InniU In an\ inraiis. iis K.niK
arc. lint hiin- .,1 \.i\ minf. .ri.ilil,' pi nprnl i. ,iis ; l„ii i| |i;is f,,i'

ni.-iny M'.irs I,, ,-n ili.- < niiip.un 's p,,|i, \ n, I,,- slr,.ny in its i.ish

'In linish ih,

iplrlinn ,

ihli lil.'.

.ind nr.u'in^ i.h

i.f dnll.irs (/.S,,

ll.l\i- .llllhnriU In issu. .Ul'l

dihi'iilun' stnrk. l.iit this is i,.:i

wilh a l.iryr issui nf that s,

riiinmanilinL; posiiinn ili;i( it

nuirket .'inil will a:;aiii whin
These note cirl ilicilrs will r.

airainst ihe rnnip.in\"s rrMinii .

whali'Mi- on ihi' in.-nini (r,.iii

d.'hl thai will nhlilrr.ll.' ils. II i

l'erii\ian Corporation. \i ili.

Kiv.r ri.lli' llnusr, l';.('., Mr.

, l.'.l

Is lill Hi.

I nils .\pin.
s.'ll 4 pr,

till' lillH to '

lirilN, In th.

las .ilw.ns h.

lis,, lid;, I, 'd

nl th,'

l.,,n.|,.n

,1 Ih v ini^hl l,r s,

lh,in i'\pi'ctri

,|is.,pp.,i,,ti

Th,' niiK s,

n\ 's inilTu. h is a

SI ..I .1 f.'W \.'.U-s.

.linu ..;i •I'liuis.l.n in

l>,i\is, wlm pr.'si.l.'.l,

ih.il 111,' 11,1 r.'M'iui.'

s .Ktii.il rr.liii linn la\
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t I;hul for this his i-rni.uk

liri'ptinil ihi'iii. Th.'ir

year s
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C'l'iitr.il Railway, which, having; more
nyuine expeettilinns as to the volume
unt of the gross receipts, had failed

in Ihr ^u.inn rcc, 'tills

nii'i'liiig shoiilil havi'

ni,'iii r.'sti'il with th,

tli.iii .inswired the ninst

nf its iraffir ,-in,l ill,' .',

[11 rr.ilis,' ;is iiuuh iiri profit as last year. It had to contend

with ,'\r.'piinnal ciriumsl.inces tind increase of expenditure,

which upsri .ill ,'\p, I'l.iiintis. Thi' South, rii Railw.ay had
shnwii liittir rrsulls th.in .iiitii ipatrd, and Mr. Bury, their

ni.in.igin.U director, tlnaighl that there w.as ti good detil of hope
in this, the luii.gest of their railways. As to the position of tlie

drhrnturr drlit and thi' question oi perpetuity, no practictil stej)

h.iil Inrii pnssihl,' this u',ir. The board held that Peru was
nnt .utinn in its nwii inter, -sis in declining to .give the corpor.a-

ti,,n petp.'tuitv on r,'asnnahl,' terms. .\s for the future mucll

W.IS hnpi'd from th.- prtniin.g ,iprning of th,' Ptintmia C.intil.

Thr ri'port w.is ;ido(ited.

White Pass and Yukon Railway— .\t the nrdinarv general

niicting held nn Tursd.iv in Winchrstrr House, Old Broad
Stn-rt,' H.C., Mr. f. C. Mticrtie, w h,. presided, said that the

li.il.iiKi' 111 pnilit w.is ^.'4i,,ii,S. cnmp.ired with ^"25,.S40 in the

|jii\inLis \,'ar. .\ll,-r ilrdurting sinking fund instalments there

r,'in,iin,-d X'25.''s<ii, which it was prnpo.se-d to carry forward.

Thi'i.' had In, '11 ,in incri'tis,' ,:f ahoul 150 per cent, in the ton-

n.igr nf Iniglit cirri. d In thi' Inc.d companies, principally due
In 111,' acti\e ,lr\ ,'lnpinenl in cnp'per miniiig in the White Ptiss

trir!tni\. In rr.g.ird to cirryin.g the whole credit b.alance for-

w.iril iiisii'.id of iKivin.g a dividend out ol it, he s;iid that during

till' 'Curri'iit \.'.ir the comp.inv had been f;iced with an org";uii'scd

.itli'inpt In cimprti' for the'ir tral'tir which 1,'ft ihriii no alter-

n.itix'.' hut In li.Liht tn linlil ihiir .iwn. Th.' w.ii', th.nigh tellini;

nil lb.' rrvi'iiu,' nl ihr conipaii) by rr.isnii nl till' cut rtitrs, had
ri'sulti'd in this company nuunttiining, und he niig'ht say,

strengthening their positkin. .\ situation had been created

which would prove of the greatest permanent advantage to the

entrrpris,', but in wliah il was of the utmost importance to the

fuluri' int.r.'sis of this conipanx lb, it its r.ish resources should

hi 111. lint. linrd ,it till' higiiest pnssibl.' l.'x.'l. The isituation wtis

nf .1 cb.iracti'r lb.it. Ii;i\iiig rrgard In ii.'gntiatintis 'which were
n.iw p. n. ling in th.' wtiy nf its i.lr\ .Irpiiirnl, il \\.:is .most in-

exprdieiil ibtit lir slinuld .it lb.' pr.'sriil tiinr further <'xpkiin.

The hoard had rr.isnii tn Imp,' ib,'s,' n,'u;nti,ii iniis inigbt prove

successful, and if s,,, ib,' pnsit'nii nl tlir White P.iss Cnnip.'iny

would be strongi'r th.in it h.id been tit .my time in its history,

;itid they might look forward with reasonable groundis o.f assur-

ance to a future of prosperity for the company and to very nuic<h

tn.irr s.itisf.'irlnrv results lb, in llios,' ihry litid experienced in

rrcriit veil's nf sirugglr wilh ag^ri'ssivr competition and de-

rlinin- IralTiis. ( .Xppf.ius,. )
||,' mo\,',l the adoption of the

re|inrt ati.l th.' resnlutinii w.'is .-igrt'i'il tn.

Shire Highlands Railway, Nyasaland .\t the annual meeting
on Tues-xlav in Th.imrs I'bats'r, (Juern Street Place, MX'., Mr.
N. B. Dii ksnn, who pn sid.'il, s.dd that thou.gh' the accounts
for thr yi'.ir shnwid ib.it the rreripts were the highest in the

liistorv nf the rnmp.inv, th.-v wirr not so gmid .-is h;id been
bopi'd. Till' e.iinp.un iiad, h.iw-vrr, nnt milv ti very low river

to cnnti'iiil with, rniis.'qu.'iith h.ilding up sniiir of the tonnage
tli.'y h.id hnp. .1 tn i.irr\, but there was a considerable falling

nfl in til.' nativi' p.issriiger traffic, due to recruiting- for the
K.in.l niitii's bring stnpp.d. The crops also were not so heavy
as .inlii ipatrd, owing tn .'i prnlonged drought. Notwithstanding;
tbrsr dilTiculli, s, ihr\ b.i.l bi'l'ii .iblr to niakr ;i profit of

,£.'is.V'o. .ind till- r.itin nf wiifking rxpi'iisi's tn gross receipts

rrni.'iini'.l .ih,iut th,' s.im,', n.imrh, si'"ii .as .'ig.ainst 51.47 hist

M'.ir. L.ist \,'.ir h, b.i.l st.urd thai tbi' Brilish Crnlr.d .\frica

('omp,iii\ win n.'Lt.'li.itiiiL; with lb,' Cnlonitil OlTice tind the

PnrtiiL^nrs, ( ;n\ .rnnient for a r.iilm.id .'Mrtisinn frml Port
llrr.iM d.iwn to tlir Rivir Zambisi. 11,' w.is ^l.i,| t.i .Hate

nnw tli.'it ill. SI' n,'-,,ti:iiinns werr bmtigbt tn a s.it isf;ictory

miuhi-inii. .\ II, w i,iiiip.iii\ thr Ctiifal .Mric.'i Rail'Wtiy
('. iiip.iin bad br.ii f.uni.'il. .111.1 .ionsti'ueti. 1 w.is now bring
11 .'u;. li, ,ilK i.ikin in b.'ind. .itiil il n ,s hop,'d to h.ive ih'= line

nprn.'.l to Ir.iflii within ihi' cours,' of thr next eighteen months.
That wnum L'n l.ir in n\('rcnining the grr.-it ditiicullies of river

ir.iiisporl nn lb.' l.,'W,i Shire, which litid for so m.any ve;irs

han.|i< ap]M'.l \\ is.il.iiid in hi r pmgrrss. S;iiisf.,,'tni-\ terms
Ii.kI liern aL;r,,.l t.. Ii,'tw,','n this ,',itnpan\ .111, 1 the Ontral
-Mrii.i R.iilw.i, ('ninpaiix. In whiili the fnrnirr w,,uld work
thr n,w i\t, iisinii fnr ,1 p.ri.i.l nl tin Ncirs. ;ind the board
hnp.'.l lb, It ihr ai r.ingrni.'iil wniiM b,' ,i'f henefil, not only to

this i,imp.iii\ .111,1 tITi Ci'iili.il .\lrica Rtiilwav, but to the Pro-
trclnr.ilr, b\ insuring quixk .ind sprrdy tr.-iiishipment of goods
dnw 11 lo .'I n.'ivig.iblr ]);iint nn Ibe Z.imhesi, pending the con-
stfuetl,in nf ihe r.iilw.n- frnin B.ir.i In ;i point on the opposite
side of tbi' Z.iinbrsi Ri\ri', wbiib, b, w.is iiifoiined, would be
proc'i il.'d \\\\\\ \,r\ sb,,rtl\, l.rnis b.iving brrn .igrccd with
thr Mn/aiiibiqu,' (',itnpati\ . Tb,'r,'p.irl w tis .i.lnpl id.
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GENERAL NEWS.
RAILWAY AND CANAL COMMISSION.

Xkw J<aii;s 1 ok I.uggaok on nil:: SoLiii ICamickn and
ChATJIAM JiAII.WAV.

On >[onclay last, the J<ail\vay and Canal Commission,
consisting of Mr. Justice Hankes.'the Hon. .V. E. C.athornL-
Hardy, and Sir James Woodhou.sc, considered an ai)plication
for a readjustment of charf,es for passent^er luf-gaf-e on tlio

South Ivastern J<ailway and tlie London. Chatham and Dover
Kailway, t>ir .Vlfrcd Cripps. K.C., M.I'., .Mr. Maccassey, K.C.,
Mr. l^remner and Mr. Steven appeared for the apphcants,
the South liastern and Chatham J{ail\vay Companies' .Manag-
ing Committee. The application became neces.sary under
the terms of the Act of 1899, authorising the two railways to
be worked as one.

Sir .-Vlfred Cripps stated that there was no formal oppo-
sition. .The r.rst chan(.:e proposed was with regard to passenger
luggage in e.xcess of the free allowance. In order to put their
-system on the same level as other ra'ilway companies generally,
the committee was prepared substantially to increa.se the
weight of passenger luggage carried free. Thebenef.t to the
companies would be about ;^ico. At the present time the
free allowance to f.rst-class passengers was 1 20 lbs. They
proposed to increase that to 150 lbs. Second-class would be
increased from 100 lbs. to 1 20 lbs. and third-class from 60 lbs. to
loo lbs. The railways al.so desired to bring up their scale of
charges for passenger luggage in advance to the level of
other companies, and the additional income they expected
to get from this source would be /j.SjO a year.
Mr. Francis H. Dent, general manager "of the Kailw.iy

Committee, gave evidence.

Mr. Justice Bankes, in stating that the increases would be
granted, said that the increa.sed charge for passengers' luggage
in excess of the free allowances would onlv be authorised if

and so long as the proposed increases in tlie free allowances
were maintained. They did not mean to order the new rates
to be fi.xed ihari.:fs lor all time ^o thcr" would l,,' liberty to
apply.

REPORT ON THE COLLISION IN A LIVERPOOL STATiON.

The Board of Trade issued on J)ccem"ber i()tli the report of
I.ieutenant-Colonel K. Druitt, on the collision which occurred
on October 15th between two passenger trains at St. James's
Station, Liverpool, on the Cheshire Lines. The accident
resulted in the death of five passengers and the guard, and
injury, in some cases severe, to 63 pa.ssengers. While the
2.30 express from Liverpool to Manchester was standing in
the station it was run into by the 2.35 Midland train from
Liverpool to Stockport, which was following on the same
line of rails, with the result that the two rear coaches of the
standing train were demolished and derailed and much other
damage was done. The Inspector described St. James's
Station as a small station in the open between two tunnels.
While the 2.30 train was in a tunnel the driver felt the brakes
dragging, apparently through the communication cord having
been pulled in one of the carriages. It being undesirable to
stop in the tunnel he went on to St. James's Station, and
while the guard was inquiring whether the communication
cord had been pulled the coMision occurred. \V. Thompson,
the signalman at the Central Station, stated that while he-
was carrying out some shunting operations he saw his train
booker, E. Shorleson, at the block instruments and heard a
bell ringing. He a.ssumed, without asking Shorleson or with-
out going to look at the block instrument him.self, that the
• train out of section " signal had been given for the 2.^0 p.m.
train, and accordingly lowered the signals for the 2.35 train
to leave. Shorleson asked where the second train was going
and Thompson then learnt that Shorleson had mcrelv been
refusing the down local.

The Inspector, in tlie course of his remarks, savs the prac-
tice of allowing booking boys to work the instruments should
never be permitted until they are fully qualified as assistant
signalmen. " It is hard to understand," he continues, " how
a signalman of such long experience and exemplan,- record as
Thompson could fail to carry out the most elementary rule of
block working. ... I think the probable explanation of
Thompson's mistake is that he had been so many years at the
Central Station signal box, and it was such an u'niisual occur-

11 lice for the 2.30 ]).ni. train to be stopped at SI. Jam'-'
-tation that he acted mechanically, without thinking, when
lie lowereil his signals tor the i.\=, p.m. train to leave. .M-
tliough Tlioinpsoii made this bad mistake, no danger woiil.l
have arisen but for the fact that the section of line ahead ol
the Central Station runs through a tunnel, whuh. at the tunc,
was l,lled with dense steam ami smoke, rendering, the signals
in it hard to see and making the St. James's up home signal
invisible, except when close to it. Harl the engine men o(
the 2.35 p.m. train been able to see the St. James's home signal
even at a moderate distance away, which they had every
right to expect, no collision woiilil lia\e ociurred."

Colonel Druitt recominemls that the track circuit on the
up line should be extemled right through the tunnel to a
point beyond St. James's station, whereby all the platform
starling signals at the Central Station would be locked in
the danger position until the last vehicle of a train pro-
ceeding on that line had passed beyond that iioiiit; There
is very great dithculty, he says, in improving the ventilation
of the tunnel.

PRESIDENT OF THE EOA-iD OF TRADE 0^ RAILWAY SA-ETY.

('(J.NslI. lAUo.Ns Willi nil-. ('l)Mi'ANJl..> AM. Illl_ |•.Ml•l.r.^l I-.

Mr. Sydney Buxton, .M.P., president of the Boanl of Trade,
speaking on Saturday evening at the annual banquet of the
Liverpool Shipbrokers' Benevolent Association, said one of
the chief functions of the Board of Trade was to secure, as
far as they could, the safety of the travelling public by sea
and on our railways. In regard to the railways the (".ovcrn-
ment had appointed a Royal Commission to consider the
relation between the railways and the comnuinitv and the
railways and the State. He would not, df course, prejudge
the decision to which the Koyal Commission might come.
It was a strong Commission. Its terms of reference were
wide, and it would, he was sure, ar'-ive at conclusions the
adoption of which would be to the advantage of the country.

" One peculiarity of the late series of railway accidents,"
Mr. Buxton added, " is that they were all due to what I may
call the fallible human element. Some little time ago I

requested the inspecting ollkers of the Boartl of Trade to
take the question of safety into consideration by the light of
these accidents, and to make such suggestions as seemed
well to them. I am now in po.s.session of their suggestions,
and the Board of Trade arc in consultation with the railway
companies on the one hand antl with the representatives of
the men on the other in regard to the points raised. (Hear,
hear.) I will not add more at present or suggest what fu.ther
steps it may be found necessary to take, or whether the limiteil
powers which the Board of Trade at present possess should
be enlarged, but I want you, I want the public, to realise
that the grave and disquieting features invohed in .some
recent accidents are receiving the most careful consideration,
with a view, as far as humanly possible, to their avoidance in
the future."

NORTH EASTERN DIRECTOR ON RAILWAY MANAGEMENT.

.Mr. .\. 1-". I\,i>c, J. P., a (liivaor ..t the North i:>istcrn
Railway, speaking on l)e<cml.er 12 at the annual meeting
of the .North ICaslern Kailway Institute at DarlinRton, said
there were newspaper writers who professed to te.ach everyone
how to conduct their own businesses. They were Told! for
instance, that if the railways were nationalised Kentlemon
sitting in C.overnmeiit dcpartnunts would nianai-e them Ix-tter

for the shareholders, the employees, and the tr.vders. All
he asked people to do was to an by experience. Ix-t them
see how satislactonly tin- n.ition.il telephones had liecii

worked by the Crovernment -ilaughterl —and the telephones,
he might say, were only a tritliiii; matter comp.i.rcd with one
railway company. Darlinptoii w.is prowiin.; in importance
;is a part of the North I'asteiii K.iilw.iv system and the
company had bought the l-",i\ ord.ilc estate, which .vlj<jined

the exteiisixe site .ilreadv aiqiiiKd ,it Stooperdale Tiles'-

estates had been lioiight in order th.-.t thev nnglit h.ivc plenty
of room for extensions in Darhnjjton later on.

.Mliidin.L; to the recent . oiiic—ions wlii'h the cmpany hail

made to the employees. Mr I'e.i^e said he was M-rv pleased
that a settlement hail Ix-cn ettcrted No one hail got all

they wanted, but they coulil not expect those on the other
side of the table to Ix- absolutely satisfied, either. The
position of the North L.v>torn directors was h dilTicidt one.
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for they Iiad to liold tlie bf.Iance as a trustee between the
shareholdtrs and the employees. The shareholders numbered
two-thirds compared with the employees, and many of them
were poor people. It was a very difficult thing to increase

the transit charges. In the case of beef, coal, etc., when
there was a big demand prices were advanced from 20 to 30
per cent., but there would be a howl if the companies increased
some of their rates by a modest four per cent. In the ca.se of

railways it was very difficult to transfer increased expenditure,
and the only way they could hope to benefit was by increasing

the efliciency of the service. If the public would not give
them the cake they could not have \ery big slices all round.
He was glad to say that the company s receipts were rising

at the j)resent time, but there were indications of a rather
<j meter tune in the near future. There was an enormous
amount of forward policy going on in the world in connection
with which those responsible for the developments of enter-

prise would have to cr)iiie to Knglaiid for much of what they
wanted. He hoped that now the men had got a settlement
of the matters which had lieen in dispute, they would push
forward tlie interests of all who were connected with the
railway.

AN UNUSUAL RAILWAY ACCIDENT.

OwiiiL; t.> ~..: ,1 i,iu>. (Ij^cur,- a\ |,ic -. m, ilic Miinhcrn niciilh

I'l ih.- tunnel ihrouiih the 1 l.trr;t-.fils..n, between C'lu-ninil/

and I-V.inki-nher}^, coll.q;-..-.!. TJiis Ii.i[.i].)i-nc(l just Ik fore thi;

l.ist pa>.-.<-ngcr train n-.iclu-d the spot ,al ahoul ij ;i.ni. on .Mon-
day l.ast, the 15th insl. 'l"he train was drawn by two <-ni;:ii(s.

.and sj)eed had been sl.arkrned owiui,' to the si^^uals n<it .show-
ini,^ properly. The sliock, however, w.is vioient enoiig-h to

force (li(- Icailini; eii.i^ine iij> till il >iru(k the intrado.s nf the

The Harrasfelsen Tunnel Collapse

ii'i.yr.iph n-|)r,uhiced lien-

1 that lh<- f.,11 of earth al

t;\ h'-.ivy. I'.irt of the

1 th.' Tirsr .and p.arts

i\li.iiic.- ;u-cii, as shown in IJ.i
|,

\\\{h. l-rorn this il will .also !> ~

I ill- iiic.iuh, however caused, w 1^

luuni-l ;d-.) collapsed .and <-ntire:\

••! tie other live c.arri.ages. whicli had tele-ii.pi-d e.ich oilx-r

I

I

wiii take sriiiii' d.ays more lo c!' .a- ilie jhn- .and 1.) be cerl iii

tii.ii no ill. .re ili.in the eleven live> ]i:i\. l.een lr,>t. Tlie nuinbe
el ihi~e iiiiuie 1 W.IS vcrv i,'ri';i; .i:;d main of llieni .an

<laa-. .eu-\ ill.

PERSONAL.

Mr. Grove, who h.as arrived in .Melbourne to repr<'.^ent Mr.
.Merz in supervisini; the electrification of the suburban railway
system, e.vpt-cts to be in that cilv hir about five vears.

.Manager to the Port of London Authority.—Th'o Port of Ixvn-
doii .\uthorily ann-.unce th.at tliey aire .-tboui to appoint a
ni.initjer of that undertakinj,'-, .and that appHcations fn?m
c.indid.iti s .should be add.re.-.sed to the chairman of the .\uthority.

Mr. Chas. Smith i.s retirinj^r from the secretary shij) of tlie

Irish R.ailw.ay Clejirin.g- H<,use on the 31st in.si'., .after fiftv

\(.ars" r.iilwa) service. Mr. Joseph Inffram has Ix-en ai>pt>inted

by the -n:nm:i!ee to succeed Mr. Smith, .and he will enter on his
d.iiies :,n the isl prox.

Mr. A. .McLean has retired from the position of Iravellinsr

.audit inspectiir to the X'ictorian R.iil\\.i\s after 43.^ ye;irs'

service. 'I'he .audit stall have pre-ented him with a f;<ild ch.ain,

and al-,0 with an .amethyst for Mrs. .McL<-.an. Mr. W. (i-.

Ritchie, .auditor of reci-ijits, made the presentation.
.Mr. W. I'ickersgill, loc<:m;it:v<' superintendent, cf the Great

North of Scotland R^ulw.ay, will, it is reported, shortly be
.ippoinl<-d to .a similar jiosilinn with ihe Caledonian Railway.
.\t the a.i,'e of 15 ye.ars, .Mr. I'ickersgill ontered the locomotive
dep.artnient of the (irea; E.astern R.ailw.ay, ;ilt:niatelv becoming
ch:<-f loconioliv<- ins()ecior. In iS<)i h<- was pronK)t<'d district

locomotive su|x-rinlendeiit .at Norwich, .and in Julv, 1S94, he
was .appointed to the (jreat North <>f Sc(/tland R.ailway as
liicomotive, c.arr;ag"e, and wag^cn superintendent. I'nder Mr.
I'ickersi^iirs direction the locomotive works at Kittybrewster
.and .at lnveruri<- h.ave turned out a .ijre.at qu.antitv of rolling

slock, lie h.is also been prominent in public work at Inverurie.
.Mr. L. Rillinton, the locomi tiv<- engineer to the London and

Brighton R.ailwa\, s.avs th.at the comiiany is .aUva\"s on the
look-out for bright \oung fellows, and if thi- director^ can get
hold of those who h.a\e hail .a -ood t<chnic.al education the

Ixaielit would be mutu.al. This reni.arl< was made in connection
with .an .announcement th.at the direi'tors have decidi'd, .at the
end of llie winler session of ih<' Brighton Technical College,

to refund fics direct to all thi-ir empIoy<-es who, as students,

iiLalce 75 per cent, of the possible atti-ndances .and sit. for a
colli-ge or e.xtern.al examination. The dir«-tors .are also offering

jirizes up to ^.'37 per .annum for college work, and have
.arr.inged th.at .appnntic<-s with the best recoials shall be given
s];eci.al opportunities of obtaining experience in various shops,

.and thus ;;et th<- jiriviU-ges of pui)ilship. This offer, Mr.
Billiiilon sa\s. is equiv.alent to /.'i.io .a year, because the boy,

who is given the .ad\-,antag<'s of ,a jiupil, will, instead of

hecemin:^' an .artis.in, .gi through every br.anch .and become a
fulh qualified r.ailwav fngineer. The company receive a very

small perrent.age of hoys whose p.arents (lay a larg<- premium
for ihe increased .ailv.ant.ages of beioming a pupil.

.Mr. C. ,L Bowen Cooke, chief meih.anii-.al engineer to the

l.endi.n .and North Western R.ailw.ay, speaking at the prize

di..lril)Ulion to the students .at the evening classes conducted
l.\ the Crewe Higher Kduration Committee, obser\-ed that

t!i(r- were now 36 studiiits att<n<ling the I-Viday afternoon .and

S.aiurday morning classes st.arted by the r.ailwa)' company in

<lectricitv and niech.inical engineerin.g. They wer<- specially

sell-, ted as being |)romising \ouni; men, and wen- paid exactly

a- if th(> h.ad been ,al work. ''Hie comp.an;, was trying at Crewe
Works III kiep i;ace wdth developments in the en.gineering world.

He iloulile'l whether there was tlu- same great variety of work
going on in any <;th<r works. The comiiaiix- made its own
rail- .and its i>wn tyres, and he ha<l jusi li,a<l .authority lo put

down .a new tvre mill .at Crewe. 'I'liey w,re going, not <inly

(<i make tvres'for the loconioti\es, but' for <verv vehicle that

)n thi North Western f^.ailw.ay. One of the

tlieir own lime h.i<l been the invention

n < ngine, which w.as goin.g to change
i.ain w.i\s. Whether it w.as hydr.aulic

ichiner\. or Ihe d<-velopment of the

lh<v would find them .all

l.oniloii

gri .alls! develi pmenl~ in

<d ihe inKrnal iombuslin
<ngineering in a gre.al m
ni.arhinerv. <lirtric.al ni;

iiii.<iern internal cnnihiist

in Crewe Works.
Mr. .John l-arquharson Mcintosh, M.X'.O., after .1 s<rvice of

filt\-tw., \.,ars with tlie Caledonian Railway Comp.any, has

<le(ided lo retire from his position .as locomotive su[X-rinlendent

in M.av ne\r. Mr. Mcintosh joined the r.ailw.ay (which was
then called the .Scottish North Eastern) .at .\rbroat'h in i.S6.>, and

.after dulv qu.alif\ing in th<- nie<-h.anic.al .as well as in the loco-

motive runniiv^ <le])arliiiinis w.as ,ip[)ointed locom<»tive ins[M.cfor

of the Norihein section of the Caledoni.aii Railway in 1876.

Six years later he w.as m.ade vlislricl locomotive foreman at

.\berd<-en, from which he w.as subsequently pronioteil to

C.ar-I.aiis Junction, .and <\eiitu.ally w.as iiut in ch.ari^'e of the

<(im()an\'s mo-t iniiiort.ant engine shed, n.amely, at Polmadje.

.\fter n'lii.aining tlnie fur five years he was .appointed chief
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inspector ol' llic ruiiiiiiiif d<|);irlmi'nt in li^ijt, .iml IikiU U|> liis

present iluties :is loi-oniDiiw, iMrri.-ij^c ami wnj^on supi-rintendcnt
in February, iSt),s. Mr. Mclntush was president iif the Assii-

ciation of Loconinlivo Knj^ineers in i()ii. In October i)f the
same year Kinij (ieor^jfe honoured Mr. Mi-lntosh by rrcntin^
liim a member of the Royal \"ictorian Order, and on the occa-

sion of the last royal train journey this .luiunin Mr. Mcintosh,
in olM-dience to .i "CMnini.tnd," .iltendtHl at the royal s.diH>n,

vhcre his Majesty in licarty fasliion wi^heil him j,'Ood-bye. Mr.
Mcintosh will be succeetled by .Mr. IMckorsjjill, t>f the (ireat

Northern of Scotland Rnihvav.

R.4ILWAY NOTES.

I'.S.A. l<uil»a>iiii:n anil Employers' I.iabilil) The president, in

his nus>.i.t;e to Congrts, at Washington on December j, re-

commended the enactment of an employers' liability law for the
protection of railway employees.
The Rio Clare Railway and Investment Company report tlvit for

llie year imled November \(j tli<- total income from investments
iuiiaunled to £\JiS,y^-, -iiid after providing for fees and e.xix-nses

there is .'i balance of ;£.52,<lOi. Delienture interest absorbed
j£,"'49,J9f>, leaving ^..i.liyj to be carried forward.

The Railwa> Tracii Supply Company (of (ire.it Hrit.iin), Si,

Gr.icivhurch Street, London, K.C, have now placed on the
market a p.itent rail anchor for use with bull-headed rails,

which is known as the " R.'r..S." rail anchor. Tests, already
made wi:h this dc-vice, >how, it is s.iid, that it eliminates rail

creep un bidk-headed track. The company will be pleased to

supply a few .s;imples free of ciiarge for tri.d puqxises.
Boston and Maine Railroad and Increased Rales 'I'he Railroad

Commissioners have n-omuiiended iliat the [Boston and Maine
Railroad Company shmild be allowed a substanti.il increase in

rates, provided that such additional revenue can be obtained
without imposing upon the public unjust or unreasonable trans-

portation charges, and provided some assur.incc can- lx> given
that the money bo prudently expended in the public interest.

"

The Conniiissioners ded.ired that the amount of the advance
couki not be (•stimated until the road was once more etlicienily

and pro|)erly operated.
Third-Class P. and O. Voyage to Australia.— 'I'he number of

people, chiefly those wlio earn a living, who h.ive proceeded
to Australia during the p.ast five years, has shown ,-i remark-
able increase. These travellers are exceptionally well catered
for in transit facilities. One of the most important passenger
lines eng.-iged in the trade—the P. and O." Branch Service

—

has built live new large twin-screw ste.imers speciallv for

third-class passengers only, and the next of these ships, thi;

" Berruno. '' which is to leave London on Januarv 15, offers

a fine opportunity for anyone going to .\ustralia who does not
wish to spend a large amount of passage money and vet desires
corr.fortabli- quarters, etc.

Locomotive Drivers and Electriflcation .\t the annual dinner
of the r?atter>e.i lir.mch of the .\ssociated SiK-iel>- of Locomotive
Engineers and I'innu-n the secret.iry stated thai: the <leputation
which waited upon the directors of th<- Brighton Railwav with
reference to the ilriving of electric trains on the third portion

of the Lundon suburban line now biing eleclrifuxl h.id not vet
been able to accomplish much. The fact that men. no matter
whom they were, were paid for learning eleitrification, was
much better than it w.is U'.fcire. .Mthougb thev d.-plored other
gr.-ides to be blacklegging th.ni as loconn.iive 'men, the^ were
not prep.in (1 10

locomotivis uiiiijd 1).

Sixtvthe men not fxiid lor learmng.
dispiae. d l,\ ihi- extended s( heme.

Railway Instilulc at Hlrrain«liam. Recent Iv the London and
North WesKrn Railw.iy (.'..nip.in,- exi)ended X.''-<>'>" in pro-
viding .ind .idapiing now premisi's .it New ,Sire.t Station,
Ijirmingh.im, for the use ,,f the emi>lovees as an institute.
Mr. .and .Mrs. Barrow C.idburN, who have from lime to time
presented books, a pianoforK-, .1 billiard-n^.m and billi.ird
t.abU-<, performed the op,.ning ceremonv, when |«,rlrails of .Mr.
.ind Mrs. C.idbury were unveil.xl bv .Mr. C. Lowndes, chief
outdoor goods man.ignr at liuslon.

South Mcstern Company's Reduction in Fares In conn< clion
with the exiiiisive rediiciii.n in f.ires shortlv now in
operation on the suburban .system of lli<- Lomlon and South
Western R.iilway, th<; Surbiion Council ha\e .ip|>i,inte<l a
deputation for the pur|)os<- (,f seeking reduced r.turn and single
fares belwi-cn th.it town and W'.iierloo. Th
<-.xpressed th.it lod. w.is too much for a
was .isserted that the old residinti.il cl

l<x-alitv.

ipimon was
le ticket, and it

vas leaving the

New Express (ioods Engine for the Brighton Railway As the
result of a two-months' tri.d of a new express goods engine,
^'o. J.5-,

" Mogul " type, designed bv .Mr. L. Billinton for the
London, Brig-hlon .and .South Co.isi Railwav, it is stated that
the locomotive li.is ni.idi- p-ossible .111 inere.isi- of 2^ percent, on
tile pres.nt train lo.ids, together with 50 per cem. increase of
.s|>eod, with considerable reserve of" power. The engine
recently hauled eighty loaded wagons from Norw<Kid Junction
to Brighton at an average speed of jrS miles an hour. At the
end of Oeciniber the second engine of this tvpe will be in use,
•and it is sl.ileil ih.il Mr. Billinton is eng.i'ged in building a
new type of expr<-ss passeng<r locomi.live.

Railway Offers to the British Mannesmann Tube Company
Owing to the L.indor(> Works, ne.ir Swanse.i, having provinl
too restricted for iW o(>eralions of the British Mannesmann
Tube Company, the ilireclors .in- oonsidiring sites offered to
them at Newport and Cardiff. The Newport site o>mpriscs
100 acres alongside the Kast I'sk Railway branch of the tlreat
Western R;iilw.i\ running p.ir.illel with the RiviT I'sk. The
Cardiff sitt- is silu.Ued on the Cardiff Railwav, between Heath
Junction and Whitchurch Station. 'Hie Canliff R.iilw.iv Coni-
l>any offered exceptionally low r.iles for the conveyance' of the
raw materi.il to th.- works .-md the steel bars from the works
to the docks.

Great Eastern Conciliation Board .\s the result of a meeting
of the men's sidi- of the tlreat Kastern Railw.iy Concili.ition
Board, a deputation was .ipjxiinli-fl to present the decisions
.irrived at to the comp.in>. It was unanimouslv ilecidi-d that
a scheme was desirable, liut th.it if it w.is to prove of greater
benelir to lh<' men th.in the existing one lias done u[i to the
present it must undergo .imendnienr in various directions.
Mr. \\ . Ihidsi-n, M.P.. of the R.iilw.-iymens I'nion. Mr.
W. W.irwick (org.iiiising sicn-l.-iry of tlie .\ssociated .Societ\- of

THE METROPOLITAN
CARRIAGE, WAGON AND FINANCE COMPiiNY, Ltd.,

INCO FlI»OFl.lVTII>*G

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Willingsworth Iron Co., Ltd.

IRON AND STEEL UNDERFRAMES. WHEELS. AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" Weldless Disc VVhceL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, tor- all Climates.
Dockers' "Hermator" Paints for Structural and all class3s of Engineering Work.

Rcg.Ofliccs SALTLEY. BIHMINf.ll \\l. I onilni
Tclcflroms "Ml-TRO." IllKM IVt.llAM.

Ofli.-is BRINSWKK mr^J 1 t MHAI. m.DGS, \Vf STMIVSTFR. S.\V.
••RAM < \R. \ i« I OM.ON.-' •• siiAf r." \vfn\rsni RY.
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I ,Kuni..liM- l-:n^iiurr> r.nd l-ir.iiu-n| ;in.l Mr. W. I.. Oslunni:

(s«T<-tarv f.l th</ i.;-...«ls ;in.l -.uixTinlrn.lrnl-- lioaiils) \v<tu

pr.-s.-tit aixl l..,.k )url in ill.- .li-i us.i. >ii. luit li:ul. ,.f lourso, n,,

.\ccident.s Due to Hobhie SKirts and Hijili Heels— ll,,l>lil< skills

ami hiuh li<<l- iniilinui to tit- rr-pniisiblL' fi.r an inrnasin.i;ly

lai-;;»' nunilnr of injurirs Mislaiiud In woiiKii whilr ;;tttin.y >in

and iilT Iiaiii-. and nuiunllni; ami drsnndiiii; vlair\\a\>- in

stalions (in tli.- I'.'iinsvlv ania Raili.ad. A r.v.id k.pi f.,r lluvr

innnths t'f all Injnrirs su-iaiivJ 1)\ wunnn, dur l.i slipping;,

stuiiililini.'- or lallin-, whil.- .m Ih. railwav p...p,il\, iiidKalis

Ihal thi-M- arndcnls arr krroniiiiL; im.iv ratli<i- than Ir-

fn'Ciucnt. drspilr llv latt tlial the innipanx has i rpr.il.dlv

,-ill<-d llK' attention o( its w.mi.n palmns to the nunihrr ol

iccidviils rausr.l 1a hohhle sldns .aid hi-h li.rjs. In th<- first

nionlh h.ftv-lour such mishaps orrutivd, fort v -( wo -in the- nrxt

nKJiUh, and lUtx-twn diniiia ihi- ihii.l month.

Hailwav Clerks and Agitators. I'ri-isirnt clfoiis aif him^
ma.lc to'i'nrol London and .South \\"rs;,-in Railway .It'fks l,y

111,- l-;ail\\a\ Clcfks' .\ss,,„-ialion. Spoukin;.; at a mrotina .il

.Soiitliam])ioii, the Assoriation's rhirl a-italo,- sicM .1 new Male

of salai-:i-s had hn-ii announcrd with much ^usto, and the ijuhlic

\v<-n> led to hrlirvo thai I'VciA man (oiild rain ^.'joo a \ rar.

The S'.uth W-slui-n had adopnd a s, hrnio of that sort, and llirv

hail lollowrd tllr Noftll W.stol-n, wllosi' scilrmr had ri\r stop-

]iin-- piaoos. ami looking; at it in tho niosl_ hnouiahlc li-ht, <inly

two piT c-iit. of tllr nifn Would naoh X-"-""-
'''""' Assntiation

liad horn H-hlim;' thr \oith W'rsh-rn on thoir si homo, and had

surrordrd in liflin- Noo men into hi-hor class. On oviiy otnor

ra:lwa\ hut iho Soulli \\r-\i\n the Association liad run a

salaries eanipaion with succ.-ss. So jar. the South W'estc-in

men had pridc^n-ed to act oil ihcMr ciwn.

"Winter Holidays in Siinnv Scenes."— Winlcr llcilida\s

in Suniiv Scenes " is the title of an attractive 48-page

booklet published bv the London and South Western Kaihva^-,

descriptive of seaside resorts in the Sunnv South and charmiuL'

West Country, including the Channel Islands and Brittany,

suitable for winter holidays. It contains '2 full pages and

40 other excellent illustrations on art paper, and useful in-

formation concerning outdoor pastimes, details of fares from

London, holiday season tickets, etc. Copies can be obtained

at the Company's ( tffices, or from the-- Sii]xrintendent of the

Line, Waterloo Station, S.lt, ujion- reci pt 01 st.uiij) Icir [.osta ;e.

TRAVELLING ARRANGEMENTS AT CHRISTMAS.

C.UK.M ICamIvKV. -Titla'ts lor tlie c luwp l.ook,n-s lo tiic IC.ist

.\nc;lian coast resorts and iiilancf towns, tlie Midi, ends, ilir Xovtli.
and to Scotlancf ina\- he ohtained in a<l\-an. e ,i( the (;rc-at l-aistc^rn

Cominuiv's Cifv and West laid C)Hi' s ,nid ,il Liverpool Street
Station," In addition to tlie tourist .iiid torl.irjjitlv tickets to tlie

I':ast To.ist and the Norfolk Jlro.ids disiiu Is. wlncli'are issued train
Liverpoal Street, and the eoni|)any's other f.ondon and suhiirl>an
station,s, there wall he special excursion liookiu^s on December J4
also V- I llie Cithedral route to Sp.iiihuL;. Lincoln, l-ahvinstowe'
Chesterti.ld. Hull, Shettield. Hud 1- 1 -.tn Id, M.uichester. York. Leeds'
Scarboro'. ],iradford, \Vakelieid. I 1.11 ham, XewcasUe. and olhir
stalions m ^ln' .\orlhern Comities. K'ehevin,'.; trains will i.iecede
some ol the prmc'pal trams to l-..ist Audi. 1 011 lie-emPrr jj >,

On December j| and ; i there wdl be . leap bockmL^s Im iLohn'ton
Xewcas'.le. L.dmbur-ii, (das,-,,w ,u'd other stations m ^, otKuid "

( m'
Christmas Dav, with cert.on e\i ept ions, tin' ordm.in' Siind,i\- tr,iiii

service wall he m ton e. S|'e( i,il ..tteiilion is direc tc .1 to tii,- u i.im;e-
ments made tor li-a\clhm; tol l.i. ton oii-Se,i, bclisstowe, .iml Soii?li-
tild-cm-Sea. These rc'sorts ao- be. omme London subuihs ow m^ to
the train ser\ic.<-, w Inch imludis ,1 ineliiiLdit supper Ir.im Icj ( lac loii

eviTv Saturd.iv and to Sonlhciel ,A.a\ w c-.-k' riivlit. fh,- towns
referred to li;\e ;; soiitlieni .ispc c 1 .nid rec orcl scmslime is , laniied,

Cke.n r Ck.mum, 4ra\c Iba- 1,\ i liis 1, ,iiU' 1. , t le- \i i,|i,,„,|s tiu-
Xorlh and ^. oti md this ( linsim.cs .,pp,,-, ,.,t. the .ivnnvciii ait bv
wluc h thc'V i.av- b.'en enabic-d lo -,

, „,,. a lesca wcl se.,1 m adv.in. c>

on the troiis l,a\mr Nf.i rvlebonc ,,i, I
),-, , „,b,.,- ., t i,'k.-ts .are

available to letiuii tin- lollowm;.; i iid.cv, s.ctmdaN. or We,h„.sda\
Luncheon or rest.oir.iiit cars will b.' .it t.,, Ii.mI to the pniic ip.d
trams.

l-a-KNKss Iv'Ai! WAN I h. s, , ner\ oj L.ikcl.uid i,,,s lis .iiir.H lions
in wanl<-r as well as in simiiie-r. .iml ,is lirst-c Lis, ...oil courses and
hotels abound m llieclisin. t s,i ,-d \.\ ih,. I'u,nc-ss Kcniw,u- I't is

not sur|)risim; Uial i-,. m ,ion ti.iins .\u- lo h, vun at (d'lristiiias
trom l-aiston and SL I'aii, i.is cai 1 1, , , mb. r _

; .end j|, lor Iliree.
tour or ei;.4ht d.iys, V'ai- iailw,i\ c.iuipan\- .iniiouuc cs thai special
terms are .abt.im.ibic- .ct lice t lu n.ss \bb. v ||..i,t. ,nd th,it c lieap
<la>- and week-caid ti. kets c.re issued befwe, n ,cl! ple.i-inr res,, its cu
llu- system all the \c'.u roniid. bull p.iin, ,il,,',s in.i\' 1„. ,, In. unci on
;,liphc,iion to 111.' supennl. -11.1. Ill ..' il,e hue. l;,,ir,,w, .it all'st.ct s

,,>: lli.^ ! unless |.;„iiw-av. .end .^t il„- ( ihi, ,-s.,t Ihcmas ( Cdc and S.cii

(iRi;\r XoRrnKRX.—ddie Christmas and New Year Holiday pro-
,i;ramm:' issued liy the Great Xorthern deals with e.xcursions to over
.500 stations in Scotland. X'orth Eastern district, Yorksfiire, Lan-
cashire. Nottinghamshire, Lincolnshire. X'orfolk, and the Home
Counties.
Loxaox, BeiGHTON .\n'd South Coast.— .\ concise little pro.

gramme of Christmas facifities has l)ecn prepared and is sent post
tree on application io the superintendent of the line, London Bridge,
Lvery hour fast trains will journey to Brighton on December 24,
and at longer intervals to the numerous other "Sunny South"
resorts. Oa Christmas Day the ordinary Sunday service will be
run, including th? " Southern J5;!le." from Victoria to Brighton in

00 minutes. .\ frequent service of electric trains runs between
Londcm Bridge. \'ictoria. and the Crystal Palace. One to fifteen-
da\- tickets will be issued to Dieppe-. I<onen and I'aris on December
-'1 24 from Lonifon. and on December 2; there will be an excursion
bi the Kiviera.

London and South Western. -Our issue this w-eek contains this

lompany's announcement " Xmas Holidays in Sunnv Scenes," in
wdiich the claims of Bournemouth arc dealt with. The " citv of
jnues " by the senithern .sea is served l)y an unsurpassed restaurant-
car tram from Waterloo, and on Christmas morning there will be a
special express at to. 15, There are al.so restaurant car trains to
Southsea and the Isle of \\'i,e;lit. Supper-car e.xpresses will run on
( hnstmas Eve to the West of England, Vcrv low fares are an-
nounced for the excursions to the Continent via Southampton, on
the conijiany's tleet of turbine steamers,
London and X'orth Western,—Cheap facilities for reaching anv

part of the I'nited Kin.gdom are ottered by this companv. .-Vmongst
tile- )>rincipal bookings from Euston are;—On December 2^. to
Dublin, Cork, Killarney. Greenore. Belfast, Londonderrv. and
!n.\n\- other Irish stations ; also to Blackpool. Moreeambe, the
l.,,cke- District. Lixerpool. Southport. Manchester. Leeds. South
W.il.s. (In December 24. to .X'orth Wales. South and Central
\\ .lies, the I'amhrian Line, Blackpool, Moreeambe. the Lake
District, Southport. Liverpool, Leeds. Manchester, Birmingham,
and W'ilverham|)ton Districts. Carlisle and Scotland. On December
211 a day excursion will leave [{uston at e).45 a.m. for Xorthampton,
Kimby. and the Birmingham District. On December 23. a special
diiiin'2 car express wall leave Euston at 4.50 p.m. for Liverpool
idiie c) p.m.) and Fleetwood (due 10.23 p.m.) at ordinary fares. On
heceinber 25. a speci.d tram ,it orilinarv fare-s will leave Euston at

1 .c in. lor .Xorthampton, Kidbx . Ihrminghaiu. Shrewsbury, Chester,
.

M.ine luster, Liverpccol, llohhead. Carlisle, tVc. Programmes.
e.bt.imable at Euston Station or at an\- of the town oflices. alive full
details.

Mh rKopoLirAN. -Opportunities for sp.mdmi the holidavs in the
countr\- districts of Middles.-x. Herts, or B.icks are afforded to
Londom-rs on Dec-.-niber 23 to 25. The company also cater for'
Iieelcstrians and eyth-ts. ena'alin.; them to escape the perils of the
r..)ail nearer Lonelon.

.^rl (i.AS.i,—The excursion b.)ikiii.;s from St. Pancras will coni-
maic- to-da\- (Saturdavi. .ind hj eontmuecl up to December 27.
All ])arts of the .Midland counties, tie- .Xortli ol En'.;lan.l, Scotland,
and many parts of Ireland, notabl\- Belfast and (he .X'orth, via
Hevsham. are included.

PECKETTS ^^OTIVES
PECKETT X SciXS,

ATL.1S LOCOMiirnE WilKKS, BRISTOL.

MIDLAND
HAILV/AY CARR:AGE & WAGON CO., LTD.,

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAM WAY CARS,

antic very description of Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey Works, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST._

HOME RAILWAY ORDINARY STOCKS^

Clobino I'aicEH. N'Mr. CLouao Puou.

XostenUy.

Birrjr, Onl I 169 174
Do. Pief. Coot. Ord. (4% 81 8}
Do. Dot. ConT.Ord 83 92

CiledonUn, Ord ' 72'? 73';
Do. Pre(. Conv. Ord. (3%) 55 55'«
Do. Dot. Conv. Ord ia"4 19
Do. Di-1. Ord., No. 1 73 Hj

Cimbrlanilri. C>pll>l, No. 1 II4 ll«
Do. CoftMt Cuiu. Ord I 1 14 1)4

CmrdtO, Prot. Ori., 1836 (*%) I 73 75
CeDlrftl London, Ord 61 66
Do. (it.l. .\-.iiUilOrd 82 84
Do. Prof. H%) 70 75
Do. (.11 A^^nvd I'lct. OrJ. . 82 84
Do. Pet

; 63 65
lio. (.t.l. .\viinua Del. Ord. .... 78 80

Cltj & Boctb I^odoo, Coat, Ord... — —
Eut London, Cooa ' 7 7'4
FnrueKB, Con. Ord 35 37
OIksgow and !j. Wmtem Pret. Ord. 51 S3
Do. Det. Ord 45 44

Qreal Central, Pret. Ord. 6%) ...' 2919 30
Do. Del. Ord

I 1336 IS^S
Oreat Eautem, Ord

|
50 50>!

Orcat N. of Scotland, Ft. Cot. Or.j 53 ::5

Do Dct. Con». Ord 83 81
Great Northern, Pret. Conv. Ord.) 83 84
Do. Del, ConT. Ord 1 54 54';
Do Cons.

A

]

5II4 511,
Do Con». li (6%l ;1U3 128

Oreat Western, Cons. Ord 114'» 115
Blghlind, Ord. ConH. Capital ^9 4^
Hull and Barnalej, Cons o6>4 66^4
laUi Wigbt, Pt. Cont. Ord. (4%l, 70 7i
Do. Del. Conv. Ord 36 39

Lane, and Yorki. Coq!<. Ord 82'8 83'»

Uut Week.

171 178
81 53
eo 95
73
55 '4

lU
1'4
73
61
82

5534
19
1'8
IJ4
1^4

75

& Year Ago.

182 167

5a«4
19is
I'B

Voaterdar.

_
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RAILWAY STOCK AND SHARE LIST.

Colonial Railway*.

AlKomaCen.i Hudson Bay Ist.MtSJ

Algonia EahlD. 6% 1st Ml.Gld. Bda.

Atlantic 4 N.W. 6% Guar, lat Ml.

Belra, 4J% lit. Deb. Bda
Do. 6% Income Deb. Btk

Bnfialo 4 Lake Huron, Orrt

Clgrj. 4 Ednintn., 4% Cons. Debs.

Canada Atlantic, 4% Cons. Ist. Mt
Canadian N.Alberla 3J% Dom.OlJ.
Canadian N. Ontario, Sj% Mt. Dbs.

Canadian N. I'ac. i% 1st Mt. Sid.

Canadian N. Quebec, 4% Perp. Bds.

Canedian Nor., 4%, l«t Mt. Debs....

Canadian Pacific ....

Do. 4% Non-Cum. Pref

Central Counties 4% Ist Mt. Bds._.

Central Ontario, 6% Ist Mort
Demerara, Ordinary btock

Do. '<% Perp. Pref. Stk

Do. 4% Extension Prtf

Dominion Atlantic 4% 1st Deb. StV.

Dulutb, Winn. & Pac. 4% 1st Mt.

Emu Baj 4 Mount Biscbofl

tuiu Baj t% 1st Mt. Debs „.

Grand Irunii I'ac.Brancli 4%Bd8.
Grand Ituuk Pacific, 1st Ml. Eds.

Grand Trimk of Canada, Cons. btk.

Do. Guar. 4%ytk
Do. t% 1st Pref. btk. Kon-Cum.
Do. ei%l:nd do do.

Do, 4%Srd do do.

Manitoba B.W . Col. b% Ist Mt. Db.

Masiionaland 1st Mort. 5% Debs. ...

Do. b% Guar. Mt. Debs.'

Midland ot W.A., tuified Ord.

Kakusi) 4 Blocin,4% bus
Katal-Zululand, a% Ist Mt. Debs....

^ew Brunswick, b% 1st Mt. Debs.

^ewCaIie Cent., 4% Cons. IttMorl.

Ontario a Quebec, li% Capital Btk.

Qu'Appelle, Long Lake, A bsktcwn.

Quebec 4 Lake bt. John,4Vo 1st Mt.
Qncbec Central, 4% Dcb.btk. Bed.

Do, •ii% lind Deb. btk. Bed. ...

Do. 0% Income Bonds, Bed.
Rhodesia, 6% 1st. Mt. Debs

Do. 4% 1st Mt. Debs
Bt. Lwnce. 4 Ottawa, 4% IstMt.Bds.

bhswp. 4 Okiigu., 4% Ist Mt. Bds.

lemiscouata, b% Prior Lieu Bds....

lemiscouaia By. Bd.-bidis. Ciim....|

lor. Grey 4 Bruie, 4% 1st. Mt. Bds)

White Pass and Yukon

Closiko Peiceb.

irday.

96

Foreign Railways.
Closing Pbices.

51i»
107
90'2

101

2278
8£»2
105
96
52I4

1C9
92 Ij

K3
60

108
9712
ec's

1C6
S8I9

108

2914
£0
KB
E9I5
55I4

110
ICO
106
52
97

American Railways.

Alab. Ot. Boutbcm, Ord. Bhares ...
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OFFICIAL TRAFFIC RETURNa
Bmrry. »
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS. &c. F0RE3IGN AND COLOMkh-Continued.

Mileage. Latest EaraiD^d Reported.

Period.
;

1913. llacordei

No.
I

of

Weeks.

Aggregate to Date.

1913. jlac.ordeo.
I

Ballway.

Mileage Latest Earnings Reported.

liellast s Co.
lirecoii. A .M

Cleator it \V,i

Cor.k. K..-S A
Cork H. Jt S :.

Ck. B'rek. 4 1'

2)1

9ii

29J
mi
9Ji

Kast liOiuioii .. .,
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THE WORKINGTON IRON & STEEL CO.. LTD.
Head Office and Works WOKKINC.TON. LNGLANO

MANUFACTURERS OF

ACID BESSEMER STEEL Rails

Fishplates, Sleepers, Billets, &c.

Pure Cumberland Hematite

Pig-iron

Fejrro-Manganese

Spiegeleisen -^"^K^^
"

C\^^
^^rl^ t

&c.

0^ - «*»

LONDON
OFFICE

:

14, Sherborne Lane

King William Street, E.G.

Telegraphic Addresses:
" MOSBAY, WORKINGTON "

"MOSBAY. CANNON. LONDON

WILLIAMJONES
*?" SONSLIMITED,

OAtVANIZEl)
Signal-^

Pulleys

ALSO
FITTINGS

IN CAST AND
MALLEABLE IRON. f
CECIL SIFOUNDRY>\^

BIRMINGHAfktH
TELEGRAMS MALLEABLE BHAM PHONEN2a04 CENTRAL

HEAD OFFICES : '»1. OSWALD STREETT, GLASGOW I
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BROWN BAYLEY'S STEEL WORKS, Ltd.
I^';^ri"g^!^T6:?^!^^"^"°" SHEFFIELD.
Manufacturers of Steel by the "SIEMENS" and "BESSEMER" Processes.

Makers of TYRES, AXLES and SPRINGS, for
RAILWAY LOCOMOTIVES, CARRIAGES, & WAGONS, & also for ELECTRIC CARS.

Special Guaranteed Spring Steel.

SPECIAL STEEL BLOOMS, BILLETS & SLABS.
London Office : Suffolk House, 5, Laurence Pountney Hill, Cannon Street, E.C.

A STEP NEARER PERFECTION
IS AFFORDED BY THE EMPLOYMENT OF STAIR-TREAD. NOSING AND EDGING OF

ALUMINIUM
THE COST IS LOW. THE METAL IS LIGHT. CLEAN AND EASILY FIXED.

AND IT IS ABSOLUTELY NON-SLIP ^^^ ^^ ^^^° '^'^^ PARTICULARS.

Telephone: 4315 London Wall.

THE BRITISH ALUMINIUM COMPANY, LIMITED.
Publicity Dept., 109, Queen Victoria Street, E.C.

Telegrams: "Cryolite. Central London."

DENNY, IVIOTT& DICKSON,
IMPORTERS OF AND DEALERS IN ALL KINDS OF

LTD.,

TIMBER FOR ROLLING STOCK,
Telegraphic Address
" DENNY, LONDON.** SHIPBUILDIfSaC, ETC.

LONDON -14, Fenchurch Street, and East Wood Wharf, West India Dock

Telephone Nos.
4495 & 1214 Avenua.

LIX'ERPOOI.:

170. Regent Ro.id.

GLASGOW

:

87. Union Street.

NEWCASTLE

:

Bank Chamberi

CARDIFF:
Steam Saw Mil

PRESTON

:

Cottnly Chambers,

\N UP-TO-DATE
iLLusTiJATED Jb be had at all

^ BUCATION. Katiwai/ ^ool^sialls

Subscription—Art Editisn, 3 G per ana
Ordinary „ 2/6 ,,

Paddingion Station, London.

Davis Burrow & Sons

BRUSH NiANUFACTURERS.

^EDS
1.1 O N
BRAN

Contractors to the Railway Companies.
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RAILWAY BENEVOLENT INSTITUTION
UNDER THE PATHONAGE OF

HIS MAJESTY THE KING, HER MAJESTY THE QUEEN,
AND HER MAJESTY QUEEN ALEXANDRA.

HIS MAJESTY the KING, when DUKE OF YORK, in publicly advocating the objects of this

Institution, said :

—

"It is for these men that I plead. It is due to their watchfulness and care— night and day, in

all weathers— that we travel with almost perfect safetij and security, and the least we can
do in return is to assist them in their hour of need."

NEW YEAR'S COLLECTION
[OR

CASUALTY FUND
FOR

WIDOWS, ORPHANS, AND DISABLED

RAILWAY OFFICERS & SERVANTS
1 914.

The usual Annual Appeal is now made by the Railway Benevolent
Institution on behalf of the Casualty Fund established to alleviate distress

amongst Railway Servants, arising from injui'y or early or sudden death
by accident or otherwise.

All Classes of Railway Servants are invited to contribute one shilling

to entitle them to participate in this Fund, and the donations of the Public

are earnestly solicited to augment the subscriptions of the men and thereby

increase the amount available for the assistance of subscribers and their

widows during the year 1914.

Full particulars of the Institution may be obtained of, and any sums,
however small, will be thankfully received by. the chuf ch-ths >/ the

Jiailivatj iitaiioHs, or A. E. MILLS.
fJcnerff/ Scvrttm tj <>/ Ihc / iisfH nfion.

133, Seymour Street, Euston Square. Lonc^on, N.W.

The follawing Summary shows ;hit 6 319 persons wrre assisted out of the Fund
collected on New Year's Day, 1913.

Year.
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EGYPTINDIACniNA '

JAPAN-AUSTRALASIA- „„-!. ^„„_-
YACHTING CRUISES. WORLD-TOURS.
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WOODIT
THE BEST M.STERIAL FOR

Gauge Glass Rings and Steam Packings,

Valves, Joint Rings, Pump Cups,

Ram Rings, Packing Rings.

WOODITEGAUGE GLASS RINGS

HOME AND FOREIGN RAILWAYS,
and

LEADING STEAMSHIP LINES-

SEND FOR SAMPLE PAIR.

SUPPLIED GRATIS.
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COMMON,
EY.

BRITISH AND OTHER SECURITIES AS INVESTMENTS.

rill- \'.i,l;.ii i(S iif l.i.siiioiis ill iiur^tmnit-. ,ip i.llrii ;ls

fjrcat as Uidsc in, say. ladifs' aUirc, and run to iniitc as

great cwtrt'iiu'S. For a gotxl many years past, it lias l)een

the prevailing fasliion to try down anything Hrilish in the

way of investment, from Consols downwards, and to

applaud anvthing colonial or foreign as a promising field

for the employment of capital. There was a good deal of

plausihilit\- about what came to be termed the " geo-

graphical distribution of ca])ital." but in practice the appli-

cation of this principle freipiently implied the sale of solid

and substantial home investments, and re-investment in

foreign and colonial securities yielding higher rates of

interest, but in other respects by no means attractive.

The mere fact that a large bodv of private investors have

been steadily putting the theory of ' geographical dis-

tribution " of capital into practice has, of course, implied

that there has been a constant supply of home invest-

ments and a correspondingly enhanced demand for foreign

and colonial securities. Political animus has li.id a great

deal to do witli the matter, and it cannot be denied that

certain hasty and careless politicians have given an

impetus to an extremely dangerous tendency. .\t the sarne

time, the manufacturers of foreign and colonial securities

of all kinds, and particularly of the speculative descrip-

tion, have been by no means slow to take advantage of

the situation. Recent experience has exposed by a series

of shocks the underlying folly of the movement. Not

that " geographical distribution," if apiilied within reason-

dde limits^ and witli a proper regard for the risks ilsso-

. iated with the chfferent countries, is in itself unsound,

hut it has been applied in an altogether extravagant and

ii'ckless way. Many investors seem to have proceeded

on the assumption that any British security, however

:,'ood, should be sold at however low a price, and the

proceeds reinvested in anything exotic at any pnce and

utteriy regardless of risks, known and unknown, associated

with the "foreign investment. Truly i>atriotic people who

have kept their faith in Ivmie invf~tnients liav.' been

"chortling" lately over the exix-riences which the investor

abroad has gone through; and. stran.i^elv enough, the

biggest .shocks have been exf>erienced in those very fields

wiiich have been most popular and which have in the last

live or ten years received the largest share of the favours

of the British investor. Recent events in Mexico, in

I'.razil and in Argentina, and more recently in Canada,

MTve to show that the old pri^iciple which lai.l down that

tile higher the yield the greater the risk is still .1 sound

one an<l investors disreganl it at their peril. W hn with

lack i>f sympathy towards capit.U displayid bv th«- 1
.ov.rn-

ment iiuieasi'd taxation, labour lroubl.<, and what not.

tlie investor in this tountry h,LS risks enough to face, but

ihey are at le.ast well known risks, and tli.inks to the

political animus of the daily press, thes.- risks are never

likely to be overli>oked or minimised. Recent events in

relation to foreign investments, however, have been

another reminder that in regard to foreign an<l colonial

investments the risks are often greater, but less pronnnent,

uul when the shocks do come, they are more dis.xslrous to

the investment concernc<l. Who would have imagine ,
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(•r C-.\ani])le. a ft \v vcars ap,o thai ^Mexican investments

could liavc >nnk to "their present state of absolute dis-

credit, owing to a scries of revolutions in the country and a

lirtakdown of the currency arrangements involving a de-

pn elation in the value of the Mexican dollar ? Whatever
happens in this country, we suppose everyone will admit

that the ri>-k of depreciation in the currene\- mav be

eliminatid. and even our labour troubles are minute affairs

compared with the effects of civil strife and unrest which

iiave b(cn experienced in Mexico for a long time past.

What is likely to be the effect of recent disasters in con-

nection with foreign investments ? Bearing in mind the

fact tliat Pritish securities of a high class, including railway

ordinary and deferred stocks, now yield as high rates as

those of corresponding investments abroad, we have not

the slightest hesitation in saying that Home securities will

return to favour with the Home investor, and even, to .i

considerable extent with the Continental investor, because

this countrv still rt mains free to a very large extent from

the risks associated with Continental countries. The
comparative fiimness of home investments throughout the

past eighteen months of international and financial unrest

is an indication of the tendencies of the present day which

cannot be ignored. Whilst the urgent demand for capital

the world over, accompanied by widespread commercial

activity, has resulted in eajiital being able to command
higher rates, we think that the period of discrimination

against Home securities has prtibably come to an end,

and that the lessons taught in recent years will even result

in the old-time discriminatinn in favoiu" of Home invest-

ments. Winn one como to .mahse the bottom facts of

the situation, is it not tr\ie that the financial position of

this conntr\-, t ven the predi.minant position of our Govern-
ment finances, tlie soundness of our banking and currency

~\-sti;m. and (in >pite of ],es^imists) the superior character

of the ]:oi.uhiti(>n. )u^tif\' a measure of confidence in Home
investments which is not justified in relation to other

classes of securities ? Indeed, judging bv past experience,

(ine may even venture to suggest that nr)w that the tide

lias turned in fa\'our of l;ome investments, it will run, as

it has pre\'iou-l\' done, to extremes in that direetion.

TO SAUSFY EMPLOYEES FIRST.

Whin ^fr. \:. H. Hikv takes over the duties wf -rmral
ni.inag( r ot the Xtw /eahand (lovernment Railwavs he
will t.r.il one o( the princijial items in tlie railwa\- pnlic\'

of the' Ti minion differing e onsiderahlv from the' position

taken u]) l.\ r.ii'.way ae'ministrators in (ireat Britain, nr,

indetil. dl ;ni\ cif the- State railways in the Empire. The'

diffe'renir nlirnd to is to lie founel in a statement latel\-

made- bv the Hon. W. II. Herrie's. the- Minister fur Kailw.iv-,
lei the I fill t that a^ a law IMinister he receigniMil th.it he
had f.r>t offall tn m tile wi'h his e mplovees .and make- tlum
contentid l,\' -ati^lvini; their wants, anil that aftei wards
he would try to di ,i| with the' outside imblic. This state-

ment was 11 adr lu inn inittie- mi the- l-;st;mates in Parlia-
ment, when the Minister admitteel tiiat it would cost a leit

of moniy to >,itisly ;ill the i iiiployees' di niaiids, and
he could i:ot

]
rofi ss to do it at jnesiiit bnaiisi- the cl;iiin->

for wiiike-rs' train> ar.el new stations would (ul.iil ,t Ljirat

expenditure. To mee-t tlie first ilivision , uiplnx 1
,-,'

demands would, he- estini;iteel. i-e)st abeuit [( 0,000 to /jo.ooo
a year. :\Ii. Ilinies. l.cwive-r, ^e-e nis to think that the
conct ssions, which he mti !id>, to intnulun- in ,1 J-;ill ni-\t

year, will l>\- their magnitude "give- sali^lai iimi n. t lu-

imployees." It appears that la.st year the ( ,nM imh, nt
" endea\-oured to satisfy" the- se-eeinil dixisiuii. Inil t lie

Minister saiil nothing as te) whether those nun an- 1 mi-
tenleel. As ^Ir. He-rries furtlie-r saiel that he w.is ])repaii-d

to rceltice- the- railway pieifits freim 4 tei ;.l per ci ut. in oide-r

lograiitthe 1 oiieessions feir the- first elixisimi. t he i niployee-s

can haielly be iilame-el if the'\- |nit foiward [iirthei claims.

especially as for the year ended March 31 last the return of

4.04 per cent, was the highest ever earned by the railway,
while the preceding year the profit was equal to 3.98 per
cent. It appears that onlv part of the cost of meeting
the claims of the second division w'as charged to the
past year, the amount being ^44,316. No estimate is

given of what is likely to be the total outlay in satisfying
the two divisions, but as there are only 14,000 meti oil the
entire system the expenditure as far as it has gone is

equal to three. shilhngs per head a w^eek. Fortunately the
re\-enue is on the up graele, the earnings for 1912 having
exceeded the estimate bv ^^226,000 and the previous vear's

earnings by £294,000. The net profit was £1,265,393, as

against /i, 210,613 in the preceding vear, the expeneliture

totalling £2,931,250. On 2,888 miles of railway the capital

exjx-neleel is thirty-two millionssterling,and theearnings were
equal to £44S per mile for the average number of miles open.

AMERICAN RATES AND PUBLICITY.

The action which has been taken by the railwav eom-
panies whose lines are situated in the north-eastern quarter
of the United States for securing publicity for their claims

is probably the most complete which has ever been
attempted by an\- combination of such companies. The
course which has been adopted might w-ell be imitated

bv railwa\' companies in this anel other countries whenever
necessitv arises for concerted action to secure fair play and
justice. We have referreel from time to time to the appli-.

cation bv the 4e) leading American companies concerned
to the Inter-State Commerce Commission for liberty to

make an all-round increase in freight charges averaging

about 5 per cent, in order to enable the railways to meet
constantlv increasing working expenses and to raise

additional capital for ilevelopment, improvement, and
extension works. We- have also pointeel out how strong

is the case which the companies put forward. Confident in

this themselves, thev have organised a publicity campaign.
The facts and figures put before the Inter-State Commerce
Commission are necessarily most voluminous and complex,

so that it is not always convenient or possible for the daily

newspapers, especially those of the sort to which most
American newspapers belong, to sift out the reallj^ im-
portant points anei publish them in the form that is known
as a " story." The railwavs have come to the assistance-

111 it h I if the newspapers and the American pubhc. The
presentation of the case to the Inter-State Commission is

in charge of a Committee consisting of three of the leaeiing

railway men in America, namelv, Mr. Daniel Willard, pre-

sielent of the Baltimore and Ohio Railroad ; Mr. Samuel
Kea, ]iresident of the Pennsylvania Railroari Company ;

.ind Mr. W. C. Breiwn, presielent of the Xew^ York Central

l.iiK's. t^'nder the authoritv of this same Committee there

are now being distributed broailcast various pamphlets,
nr bulletins as thev are called, which give an epitome of

the leaeiing statistics and arguments she)wing how during

re-cent years the capital liabilities of the railroads have
enomiouslv increased, how- the gross earnings have also

grown to a surprising extent, and how in spite of these

facts the net earnings have diminished owing to increased

cost of materials, to higher wages and taxes, and to legis-

lati\e requirements. These bulletins are printed in neW'S-

paper column witlth with wide margins anel give a clear

and brief exposition e)f the situation from the railway

companies' point of view. .\ fortnight ago, before any
of these ])amphlets bail reacheel this country, we touched
on a few of the leading figures submitted to the Com-
iiiis^ion. But one or two further brief citations may be
iiKule. ]'\)r example, in ie)03 the 49 railroads received

on an a\e-rage> .653 eif a cent for each ton of freight carried

one mile-. In ri|i2 the ligiire hael droppeel to .617 of a cent,

rej)rese'nting a lo-s of 5.,S per ce-nt. in money received for

c;irr\ini; the- same weij;lit. l)iiring the same period wages
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of employees increased from jG^ million dollars to 5<>7

million dollars, a rise of 56 per cent. Under arbitrations

wafjes are still being raised. In another bulletin it is

pointed out that in nearly over\' European country within

recent years the railways have raised their freight charges

to meet the increased cost of working. That increased

cost is a world movement in almost all if not all industries,

and it is pertinently asked why .American railways should

not be allowed to raise their charges to meet the increase.

.Although it is probable that the complete hearing before

the Inter-State Commission will take some time, it is

reported from .Vmerica that anticipations are already

being made that the Commission will generally grant the

application of the companies. What warrant there may be

for this expectation time will show. The New York
correspondent of The Times, telegraphing on Monda\-

last, stated that the Commission has approved an increase

of a half to one and a-half cents per hundred pounds in

grain rates from Illinois to markets of consumption, but

has disapproved a proposed increase in proportional rates

from upf>er Mississippi crossings as compared with those

from lower crossings. What bearing these decisions will

have on the general question remains to be seen. In any

case, we return to our point thai the companies concerned

have taken an admirable step in sowing tlieir explanatory

bulletins broadcast. If troublous times come for liritish

railway companies in connection with wage disputes or

anything else of a general nature, the Railway Companies

Association might well take up some publicity work

analogous to tliat which is being carrietl out by " the

railroads east of the Mississippi and north of the Ohio

and Potomac Rivers."

RAILWAY ELECTRIFICATION.

Bo.MB.w.—Major Hepper. in giving evidence before the

Bombay Development Inquirv Commi.ssion. advocated the

construction of an overhead railway by the Bombay, Baroda.

and Central India Railway Company across tlic Maidan
to a terminus opposite the telegraph office, the hnc to be

used for electrically-hauled suburban trafl'ic only. He sug-

gested that GovernnicMt might allow tlie company the use

of the necessary Government land, provided the company
was prepared to reconstruct their line south of Sandhurst

Bridge as an overhead line.

SwiTZERi..\Nr).—The Standing Committee of the manage-
ment of the Swiss Federal Railways recently, after con-

sidering the question of the electrification of the Krstfcld-

Bellinzona section, have decided to throw open to public

tender the constructional works, although part would be

carried out departmentally. The Federal Railways will

build their own liydro-electric stations.

B.WAKi.N.—The Minister for Railways has expressed

his opinion that it is desirable to await further experience

in connection with the lines alrcadv converted to electric

traction before proceeding with the projected transformation

of the railways leading out of Munich. Electrical working
with locomotives is in operation on the lines Garmisch-
Partenkirchen-Scharnitz and Garmi.sch-Griesen, and a mixed
system of steam and electric trains will be started in the

spring on the line Salzburg-Reichenhell-BerchtcsBaden. which
will be superseded entirely by electrical working in the cour.se

of the summer. The electrical system has suffered from

numerous interruptions in the service, while the economy
of the method cannot yet be determined with sufficient

certainty. The Government is al.so unable to find purchasers

for the surplus power provided at the hydro-electric works.

New .Midland Capital—The amount of addilion.il capil.Tl lo hr

authori.s<'d by thr Bill which the Midl;md K;iihvay Company
will promote in next session of Parliament is ;^!' 1,1x10,00.1, with

corres]>ondinij borrowimj jxiwers. The capital may bi- raised

bv the creation and issue of n<rw preferred convcrteil orHinar)

stock and new deferred convi-rted ordin.irv stork, «ir ol ;' per

cent, perpetual preference stock. P<.>w«t i-; alsiv asked lo issu^'

stock and dot)enture slock warrants to be.irer with res|>ect t.>

the wholo or any part of the com[xiny's p.iid-up stock or

debenture stock.

MONEY AND STOCK
MARKETS.

SlTTt-EMlNT UaVS.

CoXSOI S, I-'KIDAY, J*MAKV

Ticket Days.
Mines Dec. 27 •

General .

.

„ 29 '

Mines Jan. 13 '.

General .. M '

Mines 27 1.

General .. ,, 28 j

Our usual comparison of the present position of the

Bank of l^ngland, the Money Market, the Foreign Ex-
changes, etc., witli the position last Friday, and at the

corresponding period of last year, is given below.

Continuation Days.
Mines Dec. 24
General .... ..27
Mines J.in. 12

General .... ,, 13
Mines „ 2(>

General .... „ 27

Pay Day.

Dec. 30

Jan. 15

Jan. 29

Tuesday Same Week
December 23.P"'

J'ricJa>.
j^ast Year.

Bank Kate* 5 p.c. 5 P-c 5 PC
Open Market Discount 4^5, p.c.

| 5 p.c
] 4m p.c

Silver bars, per oz. (spot) 2(jjd. 2()f^d. 28Jd.
Consols (account) .... 71

J

j

71

1

75t
French 3 percent, (ace.) S^i. 50c. 85!. 50c. 8of. 50c.

Paris Cheque exchange.

.

25f. 32JC. 25f. 3ilc. 25f. 17c.

New York DO Jays ditto S4.81
j

$4-8i| $4-8l

Rio de Janeiro exchange i(>iod.
[

it'aj'i- **^.^'I<^-

Valparai-so 90-day cxch'e Oj'nd. , Qj-isd. io|d-

Calcutta transfers .... is. 4^'5d.' is, 4i'i<i. is. 43'jJ-

Hong Kong transfers .. is. lijd. is. iijd. 2S. ofjd.

Shanghai transfers 2s. 8ld. ' 23. 7*3. 2s. lojd.

• Bask Kate Flpctita-
TIOXS 1909 TO 1913.

2J per cent. Jan. 14, 1909
2 „ „ Apr. 14, 1909
3 „ „ Oct. 7, 1909
4 ,, „ Oct. 14, 1909
5 ., „ Oct. 21, 19fl9

4t „ „ Dec. 9, 1909
4 ,, „ Jan. 5, 1910

3i per cent. Jan. 19, 1910
3 „ „ Feb. 10, 1910
4 „ „ Mnr. 17, 1910

3J „ „ June 1, 1910
3 „ „ June «, 1910
4 ,, ,, Sep. 29, 1910
.-.

,, „ Oct. 20. 1910
41 „ „ Xov. 30. 1910
4 ,. .. Jan. 25. 1911

31 per cent. Feb. 15, 1911
3 „ ,, Mnr. 9, 1911
4 ,, „ Sept. 20, 1911

.H „ „ Feb. », 1912
3 „ „ Mav 9, 1912
4 „ „ Auk. 9, 1912
5 „ „ Oct. 17, 1912
4k „ „ Apr. 17, l»iq
3 ,. „ Oct. I, 1913

The few days which have elapsed since wc last werit to

press have witnessed little change in the monetary position

or in the condition of affairs on the Stock lixchangc. If

anvthing there has been a slight casing of rates for discount,

which is due to the policy of the Bank of Fngland in con-

tinuing to take short dated paper at ftve jx-r cent. For

short loans, however, the charge is :,\ per cent, as before.

The year approaches its close amid considerable doubts and

uncertainty regarding the immediate future of financial

conditions! These centre for the most part about the

course to be steered hv the French Government in the

difliculties created bv the increased scale of its exix'nditurc.

The great loan, whicli is larger ever\' time it is mentioned,

was to have taken precedence of all other market issues,

but in the face of the delav caused bv political ch,uii,'es this

was abandoned and a lari;e issue of Trf.isur>- bills proposed.

The French bankers who have already financed the Balkan

.States and other debtors from their own resources wcie

prepare.! to take a large issue of Government pajier in

this form, and the diflicultv seems to have been arrange.l

temporarily bv the bankers agreeing to take care of a

small issue of treasurv bills, and being allowed to proceed

with the conversion of their .idvances to the recently

hostile States, into the more jx-rmanent form the public

desire and so put thems»^lves in a better i«»ition for

dealing with the great French loan later on. Incertainty.

however still prevails at Paris and sales of International

securities have been j^ressed from there. In London, on

the otlur han<l, the tone of the st.Kk markets is m> worse

and in.lee.l rather go..d. considering the small amount of

investing business on which it is based, t on>ols have

improved. Home rails are better if anythintr. and I nited

States railroads have riMU vifiorously. The last move-

ment stvms cntirelv spc>culativ,: and to be ascnl>ed to the

activitv r>f professional or semi-professional oix;rators

alone Optimistic hojxjs that the Eastern Railways will
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ho allowed to raise tlifir rates bv five per cent, was an

ostensible fartor, and an amicable arrangement for dis-

solution of the 'relet,'raph and Telephone merger also

helped to put the market in sangume mood, i anadian

Kailwa\-s are better and ilexicans at all events are no worse,

so that" the general trend of the markets has rather been

in favour of hol<lers than otherwise.

Last .Saturd.u- things looked ver\- well indeed cnnpared

in much experience in the recent p.i-t. Cdn-^ols rose i-id.

Nearlv a d.izen rises of i to \ wen- recorded among Home

i-iils
"

Midlan<l deferred was specially favoured and rose

to -'•' Canadas advancd I.'.. Trunks 3-16, Mexican

Ordhiarv .',. P.uenos Avres Pacific i, Brazil Common I

When tlie markets reopened on Monday these mnxement-

were not all sustained. There wa- some talk <'t a mis-

understanding between the Britisli and American Admirals

at Tampicn brokers having notlnni; better to do. Brazil

.ununon fell ;',, and the preferred stock 2. ( anadas were

d..\sn
"

an.l' 'iruuks 1. Some further small advances,

howew'r wrre iv.orded m Ibnue rails, and Consols again

n,sc this tiiiK- ',. fli'' next da\- steadiness iirevaileil.

( ,,us(.|s I'Min adv. meed. The lis,' in these amounted tn ,.

an,l is l.The ascribed to the bid.hng of the Covernment

broker Other I'.ntisli (.(ivermiieiit stocks followed suit.

In Home r.nls .mutlu-r srt ot ^.oiis was recorded about

rqual in impuitaiic.' m that of the dav beb.re. (.leat

Northern Defeiivd .vcive,! p.niicular attention. American

rails were imt ~n buuvant. (.madas rose tw-. puims.

Trunks also weiv better. It w.,s state.l that flu- I nd.a-

wnt.as .,( the last named Cuinp.uiv's is>ue of seven veal

N,,tes Nveir iv.nnre.l tu \ .,kr up niilv nne-third of their ci.m-

uutnie.its. I'.uis ninam. d ., wck cntiv, and trom thence

were snl.l Mexicn, lap.mesr and Chinese Srcurities

N„ solid recnvrrv cm t.ike placr in the general lev.l e

,, notations until th- lin.ui. i.tl <lilfi. ullv-s m that capital

:\li,n,-t:iiv truubles in ( .iiiada,

ISrazil .lie likeU- to extend rather

.sitinii m Ciiitr.il Kurope is not made

Name •>! .St. ck. Rise, t

Foreign Railways.

Antofagasta Def. Ord. —
Argentine Gt.Western —
BuenosAyres & Pacific i

BuenosAyresGt.Sthrn A

Buenos Ayres Western i

Central Argentine . .
—

Cent.Uruguay of Mont.

—

Cordoba Cent. Ord. . .
—

Do. I St Pref —

In djUslrd.Iku

Mexico, jurkev. a

than die down il lli<

indubitable.

The mo\ enients

in the lollowin- t.ihle :

-

Name of Stocls. Kisc. Fall

ByiHilt Ftii:(h.

Consols, zijicr cent. i . -

Do. (ace.) 2.t per cent. J .. -

liritish Kailn'ciys.

Barry Deferred .... —
Caledonian 1

Do. >'ref. Con. Ord. —
Do. Del Con. Ord. I

Central London .... —
Do. Deferred —

City and S. l.oiidon. .
—

East London Con. . .
—

rurr.oss —
Great Central Pref. \

Great Eastern —
Gt.Nthn.Prcl.Con.Ord.
Do. Def. Con. Ord. '.

Great Western 1

Hull and Barnsley . . • -

Lancaslure6:Vorksliire —
London, P.r.iX; S.Coast - -

Do. Deferred ',

London Cliat.^:I)over. \

London A: N. Western ]

London i\: S. Western -

Do. Def. Con. . . \

Metropolitan '.

Metropolitan District
[

Midland Def. Ord... . h

North British Pref,Ord.—
Do. Def. Ord .!

North Eastern Cons. ',

North Staffordshire.. —
South ICastern .... —
Do. Deferred .... i

Talf Vale —

|-'riil.i\ , December it), ar. i-l torth

Name of Stock. Rise.

I'nderground Electric —

•

Do. 4.\ p.c. Bonds —
Do. op.c. Bonds. . —

Fall

Colonial Railways.

Canadian Pacific .. 3 V

Grand Trunk of Canada

4 p.c.Guaranteed
—

Do. ist Preference —

•

Do. 2nd Preference —
Do. 3rd Preference.. \

[December 27, 1913.

Namenf Si.xk. Rise. Fall..

Costa Rica — . .
—

Cuban Central .... — . .
—

Leopoldina J . . —
Mexican Ordinary J . . —
Do. ist Pref., 8 p.c. — .. —
Do. 2nd Pref., 6 p.c. 4 • • —

Nitrate Ordinary.... — .. r

Ottoman(Smyrna to Aidin)

Un. of Havana Ord. — . . —

BANK RETURN.

The return of the Bank of England for the week ended
Weilnesdav, December 17, compared with that for the previous^

week, shows the following^ changes :-

.Inierican Railways.

.\lchison Common .. i.l .. —
Baltimore and Ohio . . i i . .

- -

Chesapeake and Ohio i V xd —
Chicago Gt. Western \ .. —
Chicago Mil.& S. Paul .; .. —
ICrie Common 1 i . .

—

'

Do. 1st Preference, it .. —

•

Do. 2nd Preference — .. —
lUmois Central .... 2 .. —
Louisville & Nashville 2 .. —
Missouri Kans.cVl'exas ,5 . .

—
New York Central... it .. —

•

N.V., Ont. & Western 1
.^^ .. —

Norlolk i\: Western., i .. —
L)o. Preferred .... — . .

—
Pennsvlvania i| .. —

-

lieading Common .. J.! .. —

•

Southern I'acific Com. 1] .. —

-

Soutlicrn ( ommou .. i .. —
) )o. 1 'referred .... 1 .^ . .

—
I'nion P.-icilic /,} .. —

U.S. Steel Corp. Com.
Do. 7 ]>.c. Cum. Pref.

Dec- 13,
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HAMBURG OVERHEAD AND UNDERGROUND RAILWAY.

A non-surface railway of a most advanced character js the
Hamburg Hoch and Intergrundbahn (lilevated and I'nder-
^round Railway). The first section, comprising; a route
length of 4.50 miles, was placed in service on Afarch i. i.,ij.
rt runs from the heart of the city, Kathausmarkt, to the
suburb of Uarmbeck, at which point the power-station and
en m.uiit.'nancr l>uil,hngs of the system are located. The

I me z<i. ii(i 2. consists of 10.85 miles of

.Hid (in ICdster .Mond.iy, March 24 last, about joo,'_co pats'-n
gcrs were carried m only 76 cars, the remaimng four beuig in
the shops. In fact, the increase in trafhc has alro.Tl'.^ nr- .- =

sitated an order for 50 more cars, while the prcscii-
(•(iui|)nient of one .|.ooo kw. and two .-,000 kw.
5<)-(yrle, Ihn-e-pliase turbines is 10 be reinfoned 1

niaciiiiio nf o.oco-kw. output.
The popularity of the new service may Ijo ascribed in large

measure to the high train speeds. Kver>' car, which weighs
2 ( metric tons empty, and about 30 tons loadwl, is equipped

Hauptbahnhof Underground Station with Island Platform.

double-track in the form of a belt around lioth Alstcr Lakes.
( )f the three branches planned, tliose to Ohlsdorf and Ehns-
biittel; respectively 3.1 miles and 1.6 miles long, will be com-
pleted in 1914, while a two-mile line to Rotenburgsort is to
follow later.

The physical construction of the new system is of the most
massive character, and the viaduct sections, stations, entrance
stairways, etc., are unexcelled for beauty of execution. The
maximum gradient does not exceed 4.0 per cent, and the

Overhead Structure on Curve and Rodingsmarkt Station

witli two loo-h.p. Soo-volt continuous-curreut commutatinK
pole motors, and as motor cars only are employed, the \er\-
high rate of acceleration of 1.5 miles per hour per second is

readily attained. The maximum possible speed of the
two-car and four-car trains in service is 37.2 miles an hour,
the permissible speed 31 miles an hour^ and the schedule
speed, with 23 stations spaced about 2,300ft. apart, 17.6S
miles an hour. The station stops arc vcr\- short, iiamelv,
15 to 18 seconds.

curvature a radius of 233ft. Current is taken by way of
wood-encased contact rail. The sv-stcm was constructed
jointly by the .-^llgemeine and Siemens and Halske Companies,
which formed a special organisation, termed a " Bauver-
waltung," for that purpose. The State of Hamburg receives
defined shares of the gross receipts from the several classes of
tickets, and becomes owner of all right-of-way and stationary-
equipment after 40 years.
That the new service is verj- popular appears from the fact

that the average daily travel now exceed? mo .000 passengers.

orming Monumental Approach to Public Park

It should be added that only one-half the trains run over
the complete belt, the arrangement being such that a 2 J-minute
service is given over the busy section, and a 5-minutc s€r\-ice

over the outer part of the ring. Second and third-class fares

obtain, but as the former class has 25 per cent, of the seating
capacity, and only 12 to 15 per cent, of the business, this

di\ision is not considered a financial success. The minimum
fares, good for live stations, are i.25d (lo pi.) third-class,

and i.S-jd. 1T5 pf.) second-class. Workmen'^-rctum tickpt?

at single fares, and season tickets are also sold.
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Til.' cu- shei.W aii.l shop.^ at Harnil»M k .ire ,l;.km1 cxamplr.s

of the bfit Continental practice. .As tliey are intended to

house and maintain in good condition high-voltage equipment,

which is .subjected to hard service throughout a long working

day, no effort was spared to attain tliis end. Two conspicuous

teatiue»of both buildings are their lire-proof construction and
the great proportion of natural h.iiliting area.

All car lloor repairs are hamllcd on one track, which is

e.Tjuippcd for that purpose with a screw-type hoist. This

hoist is driven bv a -}. h.p. motor, and can raise a 20-ton bodv
at th.- rate ot t>. 18111. per sei ond.. ["he ji-toii crane which

npaus till- truck ocrrhauliug shi>;i lias a ruinvay wiucli enables

It to transport heavy parts to every section where large

inassrs of inet.il an- eniplove 1. .\ second c r.im-. but of ^ tons

cap.ii Itv, anil luinprising a li.ind hoist .lud ck-i tru.illy-

i)]ier.ilcd bridgi', serves flu- ni.u liuie shoj) alone.

Particular interest attaclies to tlie method of i leanin.i;

trucks. These are stripped ol their electrical fittings and
journal lioxes, after which tliev are carried by tlie yh-ton

crane to the open top of a special chamber, which is usually

isolated from the rest of the shop by a cement-covered steel

door of shding tvpe. Here the stripped trucks are jjlunged as

THE LONDON POST OFFICE RAILWAY.

Sonir interesting particulars regarding the methods to

be used in working the authorised Post Office underground
railway, which is to be used for the carriage of mails between
east and west in London, were given in a paper read by Mr.
H. C. (lunton before the Institution of Electrical Engineers,
on Dc'cember 18. The route of the railway is from Paddingtoii
ill the west to Wtiilcchapel in the east, with stations at

x.inoii, po-,1 otti. cs. I wo li-.i(ks. i-ai h ol j It. .i^aii^i-, .in-

to b.- icMil.nnrd in a sini;I<- tulinrl .,1 ., II. dianicti-r. 1 he
-.latKins uill iMiitaiii Lsland phittornis, bclwrcii win. li \mII

he phiM-rl .ontidl c.iliins and the lilts and loiucNint; appli

ances. Tli,- trams will bi' worked by three types ,i| clretrie

1 urreiit , wliK h may lie relerred to as liij;h speed, intermediate
speed, and low s]ieed. TSetween I he stations the high speed
< nrrent will lie .ipplied. .\t the approach to a station the
wagons will pass over a short gap in the conductor rails,

the brakes (which wiU_be electrically applied when the train

is not taking current) will be put on. The ne.xt section of

conductor rail will normally be " dead," and will be of such
a length as to allow the wagon to come to rest. Intermediate

Vifw of Oveeliead Track'-, allowing Aeeaiigemenl ot Signals al Rainibeek Station Hainlnieg l^ailw.ii

lout.', as need b.- inM .i •,,,! i ..nt.iiiiue-: .1 ..ui^tie soj.i -^olntion -pe.-.l . nrrml uill b,- a], ph., I ti.i ih,- sl.iii.in -,e. li.ui m the
<.! b.iilin,- wal.'r. \ an.ill.-i \.it s,.r\.", |,,r thi- simil.ir fre.it- (,i-..-..t .1 Ihi.iu.eli ' li.iin Z' Ihisinir.-nl will k.'.-p th,' brakes
iii.-nt 1.1 inot..i s|,.-ll, aii.l sinallei in, -tat parts. \ -.e.oml Imrii ,1. Iinj;, an. I uill farrv th.- tr,iiii llii.ai.uli lli,' station
.-hainlier of smiil.ir . .instriu lion, supph.-.l with ,i e.mipresse.l .H a shjw spee.l. Me.ms will bi- piovule.l wheieliv a train
air liU.- and e\haii-.t is m u-, • f.,! hlnwim.; .ml in.i|<,rs. 111 will anl.uiuiti. .dl\' . iil ulf the . nrrent from the se. tion ol
.liNidual arnialure-, and th.- lik.-. -o ih.it du--t .md ilin;- the line iinni.-.h.ileh liehmlit. This will pro\ ide a ' .l.'ad

"

. .ilin.it liild lle-n w,,\ info the o|ieii -hop. ..ition. .111. 1 s.i leL;ii.ii .1 I li<- sv^teui Ironi . olhsioiis. Th,.
r.ulw,i\ will lli.-ii'loi.. l... ait.iniatic 111 it- op.'r.it ion-. Switch-
in. 'ii will l,r pr.i\ii||.,| ,it tcil.-iin coalr.il si.itioiis, but u is

Canadian Pacific KallHav's lirsl I'lcsidcnl. \ -i.,iu, .,1 l.,,,,! ,„,| ,,i|..,„|,.,l i|,,il ihr ...ntr.il of tlu- Ir.iins -lull 11, ,.1 I lie
M..aiil M.-pheii, Ih.- Iir-i |ir,-i.l.iii ..I ^ii. ( ,,e,a.li.ui ra.ine , onl mii.iu - .. I I .nl 1. m ol I h,' suil. Iru.ui. I he ii.i-il 1011 au.l
'"'"''.'•'^- ^}''- }';-" ''""'

1" lie u./uiiiL.-r
1 ..I Ih, „.u ,|,.st,i,ali..n ,,l .,1, h li.nn vsill 1,.- -,. nailed to thes,' men, ami

:","'"'."\"' \ '"";•'' II';. 1--<^''.M.>. •;.l';;- ^^-m- -el lh,.v w,ll -.l tl,,- |,.„nt- .m.l -wUeh on th,- ne.-e-arv . nrrem.;'"'" '"""^'" 'I"'
'
;"-li-n I'-Hic k.,,1..,., h.in.; M,.,,,|„., ,v nvveiited l,v interlocking devi,,-.

Iioni II, ,,111 I,, ,i,.aii, ha. I 11, • .l,--ir, I,, -, .^ hi- -i,aiii' er.el.'.l . . _ _,

ia .\l,.nlr.-al, aii.l .at lirsl i. fused i.j -i\.- ili. -, nl|,i,,r -iitin^-, Afi \r>!cnlini; MeLliifitalion. -'Ihe Cinral .\i-mine K.iil\\.i\
-.i\in- iliai ih.. nionutn,-n! ..f .1 man sh.iufi 1,. ihe work h-- h.i- pm iiu,> -. i\;i.- ,ni ii^, 'I'igre lin- ihree irairis lornied ol

him-' II hid .l,,ne. II. ..nl\ con-enl.il whin Sir Tli.uuas «nr- w liich ,n e lo be u-ed i..r llu .lectii; --r|-\ i.-r as s.\in as ihi-
sli.,11. iiii. -.\ .,-iir.d him Ibn Iher.' w.i- a ^eii.i.,1 .1, -hv ,,n i- c,.,inplel.-- The <:u>, Ije-id.-- ih. 'w,, end d, or-, have .al-o
il,.. [.el ,.t Ih, ;,.iiipam ihu- I,, li,,n,iLir hini. -i,.!,. .l,:,,r- i,, tl,,_. middle.
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THE TRAFFIC-C/iPACiTY OF TFRMINUS XTATIONS FOR IIRB\N

AND SUBURBAN TRAFFIC.'

Hy (.. I.MAirr (Berlin).

Tlip traffic-capacity of an urban railway, rci rcsi'iiliO l>y

the proiliict of tlic nuniLcr of trains jjcr Imiii and llir nii'an

tisi-liil Iviifitli of tlif tr.iins. is. as wu know,;;r«'al«.-r on tlif iipcii

lino and smaller at tin- slojipin;; placi'S. In the t.ise ot

urban Inii's wliidi form a closed milo (lor nistai\(e tlie cin Us
111 Herlin and London), or wliitli diviile into braiulies at botli

ends and thus carry the tralfic of branch Irnes. each individual
line carryinji a minor jiorlion of the Iraftic (SUkIiIih/iii in

indepeliiKiilb at diHeunt le\tls. loi nisl.inif. < hainij^ ( !• ,

station of the llimpslead tube ni l.omlon, «itli two ti.f K

anil |.( trams per hour, the \iitoiia anil London Hiidt,-

stations. London, ol the London. Hrifehloii and South toa'-t

Jiaibv.iy ((/) ; St. La/are Station, I'ari.s. of the I'rcinh Westciii
State i^ailway. whuh is now beiufj electrified in order to-

increase the trallu -lap.u ity. eti:. .\ computation of tlm
greatest possible tr.tllii -eap.ii Its' of su< h stations is hence
of inteiisl, all the inoie so as this (piestioii is ol importance
in conneilicni with the scheme lor electiilyiiig the Berlin
urban, circle ami siibiiib.iii i.nlways, and as an incrcas'--

1

traUiL -capacity is iiij^eiilly lequired m the 1 ase of \VaniiM.e,
Potsdam (circle) and Stettin stations.

.\s basis for such a coiii|Mitatioii wc may assume tlie tracks

/6c

Zuq 1

Fig. 1.— General Plan of Terminus Station.

lieilin), tlie trallic-capacity of the section depends on how
many trains of the given length can be taken on the average
through the intermediate slopping places. The bases thus
rcipiired for the determination of the traffic-capacity of an
urban railway liave already been discussed several times in

detail, and may hence be assumed to be known.
But on urban and suburban railways there are in most

' ases also terminus stations, and the traffic-capacity of the

latter depends on other factors than that of the through
tations. In order to ascertain how much the traffic-capacity

't such an urban or suburban railway is reduced by the

icversal of the trains at the terminus, 1 investigated, in a
former paper (h). various arrangements of reversing tracks.

I found that terminus stations w-ith dead-ended reversing

tracks, suitably designed, the railway being operated elec-

trically, could be arranged so as to have the sc.mc trafhc-

capacily as the through stations of the railway and as a
reversing loop, lii this, I had taken as basis that a (luick-

transit Une in a large town must be able to carry trains ; 40
metres (43'» feet) long, with time inter\als of 100 seconds
between successive trains, with safety ami without being

much affected bv minor irregularities. In this investigation,

the reversing tracks were placed behind the terminus station

(looked at from the open line) as thcv ;ire as a matter of fact

generally arranged, as far as possible, in the case of more
recent urban railways (Hvch-und L'nlergrundbahii of Berlin).

Nevertheless there are still many urban and suburban rail-

ways with terminus stations proper, that is to say stations

with dead-ended tracks which end at the ))latlorms : these

arrangements arc either of older date or could not be con-

structed, owing to local difliculties, with reversing tracks

behind the station. In the case of these stations, the transfer

of the tram from the one track to the other must take place

either when entering the station or when leaving the station.

I his state of afiairs can evidently much reduce the traffic-

lapacity of such a station. But in connection with my paper
.ilready referred to. Jx-nickc showed in a paper Ir), which
1 will' consider later on, that given electri. operation,

and onlv in that case, terminus slatKuis of this kind could

h.i\e as great a tralTic-capacity a.s the rest o( the line, if the

tracks before the station are arranged to i ro.ss inilc])cndcntly

of each other at dif'ercnt levels an<l are hence converted

into two indepentlent dead-ended roxersing tracks. 1 his

ase (instance; entrance of the electric urban and suburban
i.iilway Blankenesc-Ohl.sdorf into the terminus station at

\ltona) hence requires no further examination.

There are. however, many terminus stations in use where

.1 great traffic-capacity is required without tracks crossing

• il Fr.nn l!iil!:lin o/ Ikf Inl.rnalfii.il Aiii,r.,T. Cu»£r<-v. |..<»ijlio...

b) Annalni tut On-rrhf uii.l /.oiiuv ,•1. iiot. v.iI. <•<, N^ h-7

r) Hulkttii 01 lh{ R.iW,TJi CoiiC'C- riunibir n( Srptniltcr, i.jii, p. loSj :
' Ttruiuiut

sutioiis and Through Sl.iliucis, " by Mr. DcniUr.

of such a station to be arranged as shown in 1-ig. i. which
appro.ximately rejuesents tlie state of atTairs at the Wannsc;
station, Berlin.

Jn continuation of the former investigation relating to

reversing stations, let

F'(J 2.— Diaeraiit showing the slioi'tebl tiim -.ntcrvals

Ijctwecn successive incoming anil outgoing trainb

at the terminus station

ITh" Ir

Ch ,1 ivtl'lian-. to, <Vn,VfJ/i
^•iiS tr4in I hJ<. rtjrhrl '-ir
IrAin 1 hAvc Wru •'-' "'
ilrpjrl «hm th' Uil

I r^ Tr.1l. —/Of
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(„ the tinn iLquiixd lor .i tiam to depart. ix-Lkoiied

until iioiiil c, IS ilearc'd (road clear) ;

lu ~ the tinie the train stops at tcrmmus stations;

/i, /;= the shortest time-intervals between two siieces=ive

incoming or outgoing trains ;

T = i/j i,/i -r/-)= the mean time-interval ot the incommg
or outgoing trains

;

ti' = the first part of the time of entering, reckoned Irom

the moment when the head of the train is at braking

length from the home signal (point 0) until the point e

or e' IS cleared (road clear) :

tc=- the next, second part of the time of entering, until

the train stops ;

U' — tc" = /.= the total time of entering ;

; = the time required for setting the signals and switches

reckoned from the time the road is clear until the setting

of the switches of the signal for the road is completed.

The iheoictically shoiiest lime-iittervah between trains are

(..etermined from the relations existing, wfiich are shown in

Fig. I ; they are more clearly depicted in Fig. 2 in diagrammatu

form. The incoming trains are marked c. the outgoing trams

('. The trains arrive on track I. and on track II. alternately.

Ihe incoming trains having odd train numbers run oxeY

the scissors crossing and arrive on track 1. (they are indicated

in the graphic time-table by a serpentine line) ; the incoming

trains with even numbers remain on the straight line and

.irri\ e on track II. and run over the scissors crossing when they

lea\-c. The operation of the traffic is subordinated chietly

to the dependence of the outgoing trains with even numbers

on the incoming trains with odd numbers ; and this is the

dependence which can only be eliminated by having crossings

at different independent levels. The train 2 a cannot depart

before the incoming train 3<-has cleared the scissors crossing.

Fig. 2 then gives the following relation :

/,. S t2 — //' -r- t-

The lollowing other relations are also at once apparent 111

the graphic time-table :

2T = to A- I., ! /.
i

// ;
^".

For
/„ <. /.' and ?„.>. I/,

respectivelv, we have
"/:= W ~ I. and I, ^ l.,+ I

.

wIikIi ,l;l\e

/, l„ + la \ U" and li = I'j -\ /.-,

and atci->idingl\'

l.,-^.2l ' // — /,' and /... ^ 2I: - /.I — /.-",

respectively.

In order to show the inijjonaiue ot these relations in

figures, it is in the first phKc iiecessar\- to fi.K the speed which

the incoming train can liaseat thejiomt without endangering
tlie salety ot the ti,iltn. .Mtliough in urban and suburban
tralfic the br.ike^ ul ilir trains aie m \ cry Jreciuent use at

\eiv short inteiwd'., and tlieu uiiexi)ei letl failure is an e.K-

1 eediugly rare o^. in rem e, \-et 1I is absoliiteh' ueeessarv loi

th<' trains loll, i\r ,1 ni.iterialh- lower speed when appioachiii;,-

,1 terminus Ih.di when approaching a through station.

.Vssuinmg all the ixles ot a ti.nii to be braked, then in the

Micuinstaui e-, -.lioun in I'lg. 1 tin re is sufficient s.il<-t\' il

the sjieerl at ixmit o is at uiosi 30 kilometers (18.0 milesj

jier hour. Matters wmild then be arranged so that the in-

1 ommg tr.iiii uuiiM L;radiially ha\e its speed reduced from

30 to 20 kilometre- Itroni 18.0 t<> 1 2..| miles) [lei Imui In a

gentle aji|)lieatioii ot the brak.s ; the brakes would tlieii be

a|)pliefl nioie stnuigK- sn as to gi\f a retardation nl .iluuit

1.0 metre (i.m; It.) |m r s,,,,ii.l, m oider to stop the tiam
at the place desired.

I'lgs. I and 2 sliiiw lli.it nii uiiiing ti.uii 3, ,il the nioiiieiit

when outgoing li.iin i has 1 h.-ared jxnul <; .iiid the seltiiig

'jf tlie switches and ol iIm -,,;,,,,] |,as |„rii lompleted, must
• it most h.ive lea' lie,| pmiit - uith its he, id, tli.it is still ,1

braking length Jhhu lla- h..,,,, r.;ii,i|. this bi.ikiiig leii-lh

anK)UUls 111 the case ol a speed ol jo kilonieties ( 1 8.0 miles)

per hour to aliout y> metres 15-, yards). The tram li.is then

to run altogether 380 metres 1,113 yards) to the sto|i| iiig

])lace, and under the a.ssiim])lions niadealjo\e this means that

()0 seconds are required for the incomiiiL; train. ( H tins time
/,.' ..6 seconds are wanted for the tune until the tail of the

ti.im has reatlu'd the clearing jioiiit r 01 ,'
;

the remaindei'

llieli amounts to 1
[
seconds.

While the conditions lor the iiiiouiin;, li.im are tlies.inie,

110 ni.itter what svslem ol traction, steam or elei trie, is usi-d,

01 the ca.^e ol cut''omg trams it is iiecessaiA', in older to

determine the time re(|uired, to ascertain wdiat starting

acceleration is attainable with either system, .\ccording to

tlic statements in the (".overument proposals relating to electric

traction on the Berlin urban, circle and suburban lines,

there are to be, in the case of electric traction, 7 driving

a.xles with loads of 1 7 tons each for a train consisting of

13 cars and weighing, motor cars included, 425 tons, while

in the case of steam traction the possible maximum when
IDI locomotives are used is only 4 driving axles with similar

loads, the total weight of the train being about 400 tons.

Assuming a coefficient of friction of about
J^

(as the exit is

over curves, in some cases even over switches, one cannot

assume a more favourable co-efficient), the mean acceleration

m the case of steam traction is 0.22 metre (0.72 ft.) per second

per second and in that of electric traction 0.4 metre (1.31 ft.)

per second per .second. The distance required being 290

metres (317 yards) according to Fig. J. the time the tram

requires to leave, namely, /« is 38 seconds in the case of electric

traction and 52 seconds in that of steam traction.

As Ir = 46 seconds, we have accordingly to reckon, in

the case of electric traction with the left and in that of steam

traction with the right side of the equations tabulated above.

A distinction has also to be drawn between the two systems

of traction wdien settling the values of lo and ^. The time

required for passengers to get in and out is at least twice as

long at terminus stations as at through stations, that is, we
have / = 30 seconds at least. In the case of electric traction,

this amount also suffices for the reversal of the train, as the

electric train can run either end forwards, and as 30 seconds

at most are required until the driver of the arrived train has

locked and left his compartment, and the new driver has

entered what was previously the tail compartment, and has it

jirepared for the start. In the case of steam traction, the

following operations have to be carried out during time to :

the new locomotive (which has taken in stores and is waiting

ready on siding III. or }\'.) has to approach the train and be

coupled to it, and the brakes have to be tested. The old

locomotive is uncoupled in this time, and hence this operation

need not be considered in determining the time iu. The
three successive operations require, according to observations

made at Wannsee station, about 2^ minutes. About J minute

of this is required for the approach of the new locomotive,

and I
minute for the brake test, which can, it is true, be

simplified very much if this method of operation is adopted,

but which nevertheless is indispensable. The remaining

I ! minutes are required for the coupling-up ;
this amount

of time is necessary, as besides the draft gear and the brake

pipe, there is also the connection for the steam heating at the

periods when tlie train is heated.

As regards the time /. required for setting the switches

and the signal, 10 seconds have to be allowed if a wholly or

partly automatic signalling system is adojited. In the case

ot steam traction, allowance has to be made for the fact that

the lo( r,moti\e which luis brought the train into the station

must lollow the oiitgoiuf; tram, running light, a certain

mteiv.d liem.i; allowed 111 the interests of safety, in order

to I cell siding 111. or 1\'. Hence the road for the next

iiicoiiimg tram is also clear, and the corresponding signal can

onl\- fie set w hen the light locomotive is no longer in the way.

This means that an extra time must be included in t-, and

lor this e.xtra time, also according to observations made at

Wannsee station, about 25 seconds have to be allowed. In

(onsequcnce /; amounts 111 the case of steam traction to

,(3 seconds; but this only inlluences t ;, the train time in-

terval, as the above equations and Fig. 2 show. With !.= 10

seconds,when 111 the case of electric traction, the abo\-e relations

show that /u is at least (20 + 4(1 — 14) ^ 32 seconds; while

in the use of locomoti\e traction the time required for change

of loc(Hiiotive alone is /.. 13.S seconds

l.ikm;^ these figures, we obtain the ioHowing theoietically

..hoitest time-mterxals between successn'e trains;—
Wrrii lai;cTKit Ti;.\(:mo.n-

/] t2 ; 38 114 = 104 seconds.

(.40:10 ^ 56 „

_ I do
80

With Sti;am Traction.
i'i= 13s t-6o= 195 seconds.

/.= 52-1-35 = 87 ..

It IS of course not possible to have such train intcrvrds

.Is ,1 regular average during longer periods of time, say per

hijiir, as they leave no nKirjiin for inevitable irregularities,

del.ivs. etc.
'

It is just in the 1 ase ol a terminus station,

uhah dilters fioiii thiou'^li stations 111 having tlie two tracks
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diiLilly itopiiiilcul nil lacli otiui. tluit iIkti- is a double
l)0ssibility of irregularities, anil hence a comparatively large
margin of time lias to be allowed for contingencies. If, for
instance, the incoming train i (I'lg. i| linds. when its head
reaches ponit o. that the sij^nal is still against it, and if it

consei|uently has to stop even for only a few seconds, it is

alrcaily about i minute late when it reaches the station.
Ill order, therefore, to determine (he average train interval
wliich it IS possible to attain, a safety maigin of at least

30 seconds must be added to the theoretically shortest inter-
val, wliich can be utilised, as may be required, either for
arming, or departing, or stopping at the station. Thus
we obtain the following train time intervals as a possible
basis for time table :

—

With LIlectric Tkachox. Wiui SfiiAM Tuac rio.v.

li= 134 seconds. tt= 225 seconds.
'-•= 86 ,, != ii'y ,,

T = no ,, T = 171

To have the trains running in and out in pairs at intervals
of only 8(> seconds, does not give rise to any difliculty, although
longer intervals arc required on the rest of the line, betw'cen
the through stations (according to the Government projiosals
for Berlin these amount to cjo seconds, or 40 trains jier hour,
and 112 seconds or 32 trains per hour in the case of steam
traction) : for it is of course at once possible to accelerate
by a few seconds the second train of such a pair, as compared
with the first, on its way from the last through station to the
terminus station, and retard it in the opposite direction to a
corresponding extent.

If we leave out of consideration the fact that the great
difference of the train time-intervals of alternately 1x7 and
225 seconds, determined in the case of steam traction, makes
it more dilficult to run the trains regularly, and that this

difficulty may result in a modification of the figures obtained,
then according to the above investigations the iiicrii attciuablc
ttiaximum tral/ic-capacity of a termimts slation such as 'ihcA

iltoan in fig. i, icilh a scissuis crossing, is :—
In the case 0/ electric operation, j.Ooo . no = 33 trains per

hour in each direction.

In the case of steam operation, 3,Goo .• 171 = 21 trains per
/tour in each direction.

This shows that such a terminus station reduces the traftic

capacity of the line, whatever the system of operation selected.

As this in the numerical example taken, as already slated,
is according to the Government proposals .|c trains per hour
in the case of electric traction and ^z trains per hour in that
of steam traction, the reduction of traffic-capacity produced
by the terminus station is 17.5 to 35 per cent, that is, it is

twice as great, per cent., in the case of steam traction as in

that of electric traction.

We will also examine how far these figures can be affected

by altering the track arrangement shown in Tig. i. As
already mentioned, if electric traction is adopted, it is at
once possible to increase the traftic-capacity of the tcrniinus
station so as to make it equal that of the rest of the line,

that is, in the example taken, to 40 trains per hour, if the
scissors crossing in front of the station is removed and re-

placed by an arrangement in which the two tracks cross,

independently of each other, at different levels. In the case
of steam operation, no material- advantage is obtained
by this alteration, as the greater train-interval reipiired is

chiefly due to the changing of locomotives, as the above
equations show. Now in his paper mentioned above, I'enickc
has proposed another alteration in the track in order to
favour steam traction : in order to avoid the loss of lime
which results because the locomotive, running light, follows

the outgoing train, so that it takes longer to have the road

•' Dniickr, in an"thcr p.ipcr, sUrtinc from jii"lhcr bi-i>, nbtjiii.> .iprrfniiii.il> Iv il.i-

5Ame figure. Th.it in this p.ip«T an only equal Ir.ifh.: r.ipjrity is wnikr.l out !or ihr
CMC of clc';tric oper.itinu of .\ trnriitius st.itiun «iifi v. i>sor? rrosMric i> Uit r*"-iilt «.(

an error. Denicke tin Is the >h Tte-i tune inten.il, |.t steAni tr.iiii«. inclu.linc the -.iLiv
m<irgia. to be 173 .in'l vm s.-c-iiicb .illeni.tti-ly. In the f.ise o( rin inc ojH-citlon. Denuke
finds the time intcrv.ils U'tween iufi'nnins trains, nn the assuniplions ni-nle, ! b<- i;^

and 79 sco5nds altern.itely. .uiJ this is correct: for the oiilcoiiii^ trains he tiut\\ iv^

and 46 seconds. In tl is calcul.ition, it was overlookerl (and I ani authfosed to state

this by Mr. Denicke as well) th.ii the outening train* with even numNrs (which d"
not nin over the crossini: and which hence are not hanip<*re'I by the tr.iins ^tniiill.inc^uistv

.irrivinff on the other tr.ick) can start 31 seronds later th.iii w.i9 ,i-vuine>I, .ind then
still clear the road siinultan^'iiusly with the incominft trains, if this error is ..irre^tr-l

then the time intcr%Mls of tlie uiteoins trains ire tjs - ^i and )i. + n srt.m.li. that
IS, 1^5 and 70 seconds, just as in the rase of the in<:'^inini: trm... \h< ii,.-.in lr.ifh._

cap.icity, in the case of electric operation on Deni'kr's i-«ntiipti<>n.. -ind with'iiil .tn\

oi.istructive alterations 'indepen.lent «r--tssinc at differmt le^ei-i then N. oni.s erealii

than in the case of steam operation, about in the ratio [j.lA^-'.H- e*"-!! whcu ,iu

the latter case the third and fourth si lini: proposorl by Denirke is a'lOcO to tin. statioo'

This result docs not didcr much from that obtained abo\-c.

cle.u, an exlr.i siding is placed oiilside tlif station. .ilon«
track 1., and another along Ilh K II ih. . .i.lm;;-. ,ii.

used as liH'oniotiM' sidings .iiiil '

can enter then from behind whil II

partly in the st.ition. The uKn t •
I

in the equations %i\vn above by y,r

of electric traction, only the value r ,;;

the safety m.irKin of 30 seimids, /. ui.nl u
and T 1 sfi seconds. The niimlier of Ir.ii I.

ilireclion would then be increased to 3.'j(m

Thu.s this measure is not so eflettive a . .-i the
scissors crossiuR in the ca.se of electric but in
carrying it out in practice it will no dotil.i

,
,.,,., .jiflicult

to provide for. .Moreover, m that case tin- time intcrvak
in the use of steam traction become still more irref{ular,
namely, alternately 223 and '12 seconds, tliatjs nearly in the
ratio I : 2.5.

.\ccording to this calculation, as far as the traffic capacity
of the two systems is concerned, electric ojieration is better in
the ratios of },}, : 11 and 40 : 23 respectively. The next
question is. how does this result agree with those actually
obtained at existing terminus stations. In the case of steam
traction no direct comparison can be made, because as far as
I know tliere has hitherto been no ca.se of such a dense traffic

operaleil with steam locomotives at a terminus station.
Whether the safety margin allowed would really suffice can
only be determined in actual practice. In the case of steam
traction there are more possibilities than in the case of electric

traction, as there is the changing of locomotives and the loco-
motive running light following each outgoing train. If in order
to allow for this the same percentage addition is taken, as
safety margin, in the case of steam operation as in that of

electric operation, then the traffic capacity- is reduced in the
former case from 21 trains to iS or ii) trains per hour. It

may be remarked that at jiresent the maximum at Wannsce
station in Berlin is 1 4 trains per hour : ami that it is the opinion
of the Berlin directorate that this could be increased, at most,
to 10 to iS trains per hour by improving the installations and
arrangements.

In the case of electric traction, the tralTic-caj)acitii- of a
terminus station with scissors crossing, which can be attained
is, howe\cr, shown by the case, alreatly mentioned, of the
Charing Cross station of the Uampstead tube, London.
.Mlowing for the shorter length of the trains running on this

line and tlie consequent smaller dimensions required at the
ternjinus station, where, as a regular thing at the busiest

hours, 44 trains arrive and as many depart per hour, wc obtain
approximately the same safety margin, as compared with the

theoretically po.ssible shortest train interval, as in the example
worked out. The figures given for electric operation arc

hence practically correct. (H course the figures arc not true

everywhere, but vary a little with dilTerent circumstances
and varying local conditions : these can, however, hardly
affect the ratio of the mean train intervals in the cases of

the two systems of operations.

It can hence be considered [noved that the tralTic- capacity
of terminus stations ol urban and suburban r.iilways can be

increased, if electric traction is adopted, by about 50 per cent.

as compared with that attainable with steam traction.

ELECTRIC POWER SUPPLY FOR NORWEGIAN LINES.

.V report li<i> b./cii i^suc'l l'\ liii I . iuiiii-si..ii oil Water
Power on the power supply lor the elei trifitation of the Nor-

wegian K.iilw.iys. If the i.s^n niiles oi stc.tm railways were
cleclrilied the maximuin demand would be .ibout Si.^iOO kw..

and the annual consiiiiiptioii iiS million units. The .'^tatc

owns 20 waterl.ills which, with pruper control of the water,

would develo|) over ioo.oco kw. ' '( these 1 \ hav c been
purchased for the railway supph- I he cost •>( the develop-

ment is" |uit .It ',3. (3".f'iio. or .ilxmt '_\u per kw . lor a maxi-
ir.iiin load of 1 17.0(10 kw . .ind the < "st "f supply at / (.03 pel

kw. per aniiurn. ("alculati'm- on th.- rel.itive cost ol steam
and electric tr.n tion show tli.n .ill llf cxistini; railways could

afford to pay would l>e m the .iMi.iui- only id. jK-r unit for

the s.ini<- tot.il op'ratmij 'Osts .1- with steam, or less than £2
per kw lur .imimii The 1 unimissiou rci.oninunils that the

di-\flopnuui .11 lie wit.r powers l>e proi.ecdcil with anii

tlectrili..,ition introduced gradu.illy The Storthings has

decided upon the immediate con\ rrsion of the railway between
Christiania and Drammcn.
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VICTORIAN RAILWAYS.

The repoii 01 tlie \"ii Imiaii Kaihv^iv voininissicmeis, l\Ir.

C. !•:. Xonnan and .Mr. L. ^frCk'llaiul, for ihe \ear i;ndo(l

func 30 last, has now bcfii issued, and it shows a mucli k-ss

favourable hiianeial result than that (or the year tcjii-u.

The results of workinj;. alonj; witli a comparison with the
two previous years, arc shown m the accompanying table :

—

Year
I'Ho-niii.

Year I Y'ear

1912-191,:

Average mileage of railways

worked . . . . • . ,=i.50.i

Traffic Tk.mn Mil e.voe.

Passen.ser -Country .. 2.42'!. 33.1

Suburban .

.

'

i. 470.1)07

Ml.NCcl 2.i<42.l.'S

(loiidf (including live stock) 4.4 io.uh^

.^.v|3 i .!''

2.079.590 3.IS.).S04

3.1)33.144 3.779,4(11
2.772.070 2,'J28.55i>

4.730,9(1: 4,(141,729

Total 12.972.7;

No. of Passenger journeys 93.7v.j.Soo

Tonnage of Goods
Tonnage of live .stock

Gross Revenie.
Coaching Tralfic:

Passenger—Country
Suburban

Dining Car Service

Parcels, &r.

Horses, carriages and dn

Mails

Goods Traffic.

Goods
Live stock

^linerals

4.'it>o.904

J«o-7-;3

i3.83'%375

104.234.732
4.S8(j.ooi

41 1.684

14.234.550

III. 51 ^.908

4.73S-OS4

411.420

/
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(e) The increased price of coal, oil. iii.ilcrials ainl otiifi

stor<'> : ami
(/) The maintenance of additiunal locomotive and other

rolhng-stock.

The net revenue, after the payment of workinj; expenses
and of pensions and gratuities was equivalent to 5.50 per cent,

of the total habdity in respect of current loans allocated to

the radways.
The factors contributing to the diminution in the surv>lus.

as compared with the precciiing year, may be lirielly stated

thus:—
SiU|iliis for year tQil-12 /.it. 5.7m
Vi-ar i.)i2-i?—

•

Decrease in revenue
Itftn-asc in net revenue, St. Kilda
and UrJHhton r.lectric Street Kly.

Increase in working expenses
Increase in interest cliari;i-< and

expenses

.03.525

70S
I0(.,473

Sl.oiS

262,02.1

Less decrease in pensions and
gratuities . . . . i'>,o8 1

2-l.<-54i

Suq)lus for year 1912-13 . . £22.25°
Causes of Unfavourable Kesults.

Broadly speaking, the comparatively unfavourable result

is due to the concessions in freight charges, which were made
in January, n)i2 ; to the improved train facilities which have
been provided in a greater proportion than the increase in

traffic ; to the higher cost of materials, etc. : to the increased

interest charges ; and to the very appreciable concessions

which have been made to the staff.

The Commissioners say that the occasion is opportune to

direct attention to the obligations of the current year and to
the necessities of the future. The development of business
iluring the past few years has been so marked that it will be
essential to continue to incur heavy expenditure at a number
of stations in order to increase the accommodation and in

onler to duplicate lines, to proviile a new locomotive depot,
to electrify the ^[elbourne suburban lines, etc. These works
will not only entail much capital outlay, but will also involve

a considerable contribution from the working expenses, and
it is probable that both interest charges and working expenses
will for some time progress in greater ratio than any increase

which could reasonably be anticipated in tlie revenue. This
aspect will have to be borne strongly in mind in the considera-
tion of any question involving further concessions in th" way
o: cither fares and freights or improved train services.

The t( fal capital expenditure at the end of the vear was
/.! 7. ''J*-'. )'".'. Ixini; an increase during the twelve months of

i^.7593' ''• The amount provided out of consolidated
revenue for construction, equijinient. stores, etc., on which
interest is not charged, was £3,8<i .ShO.

The length of new lines opened for traffic during the vear
was 27 miles and the new lines under construction, of ilt. ;in.

t'auge, nu-asure 2.|2| miles.

Concessions to IImpi.oveks.
In coutequeuce of the increase in the cost of living and of

the gradual betti-rment in the conditions of emplovment gener-
ally it has been necessary to make ai>preciable conct-ssions to
the staff during the past few years, both by the adoption of a
higher .scale of wages for many grades and by other imi^rove-
nicnts in the working conditions. The total addition to the
working expenses owing to these concessions for the four vi-.irs

ended June. 191 3. amounted to /.(22,58o. The working ex-
penses for 11(12-13 would have been /jo8.;ioo less had the
same conditions of wages been in el'.ei-t as in the vear iqi So.

It is the Commissioners' desire that the staf* be granted
reasonable rates of pay, having reganl to all the surrounding
(.ircumstances, and that the salaries and wages should neither
be inflated in times of unusual prosperity nor subjected to

deduction in periCKls of depression or of financial stringency.

This view))oint has been kept in the loregroiind in connexion
with the compilation and revisicin nf the differeut regulations,

and the Commissioners feel that as soon as the revised si ale

of wages, which is now in course of i>reparation, has been
brought into complete operation, together with other contem-
plated concessions, all reasonable demands for higher remuner-
ation and betterment of conditions will have been satisfied,

and that so long as existing conditions prevail there will not
be justification for any material or general increase in the
rates of pay.

I'. 1-1 null- HA ill IN or thi: Meluoi km: Si'Huia'AN

»*
'

Hailwavs.
Mr. Charles H. Mori, who had been instructed by the

r.ovcrnment to review the re|)ort wlmh he submitted in i</"8,

in respect of the electrilic ation of the suburban railways,
visited Melbourne in September last, and as a result of the
further investig.ition the Commissioners supported his recoin-
inendation that the electrification of the suburban railwavs be

PER TRAIN MILE RUN

^

«•«
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ininudiati-lv entered into lor the yiditiims nf the sc lieme

specified, ^iz• :
—

Xatuf 0/ I'll III or Company. Conlniit.

I'arsons and Co., England .. F-our 10,000 lew. generatin.i,' .'cts.

witli necessary aii.xiliaries.

Kabcock and A\"iko.x. England Tlif complete power station Iniild-

ings (except for tlie second
lioiler lunisc. coal store, etc.)

and the lioiler equipment tor

one boiler liouse.

Siemens Brothers. England . . Sidi-station equipment to the ex-

tent of i.n.i.oo k.v. .apatite.

The General Electric Co. 01 1

Sew York (ami tli.- I'.ritish I
! In irii al iqiupiiunl lor joo motor

riiomson - Ibuiston Cc
,

|

c ..a> lus and p... iiaihr c.iaclus.

I nijlandi .1

Mr. Mer/ has since been enga.i^td in dralnie. v.itli the det.uled

designs and dr.iwnigs in respei t id these- 1 oiitr.ii fs .md n iinrls

tliat the ((intr.ict work is proeeediiij; sati--l.e tonlv

In order to deal with ilic specilications lor oIIki portions of

the sclienie. siu li as llie switcli gear, the coiidi'iising pl.uit, tin-

transmission cables, and the overhead contact liiu s Air.

Mer/ has been supplied with a great deal oi detailed inioi ni.i-

tion, including plans and sections o£ the lines. Consider,ibU-

attention lias also been devoted, both by the department and

by Mr. Merz, to the designs for the construction of the under-

framcs and bogies of the motor coaches, and the arrangement

of the Westinghouse brake and the alterations in the bodies

of the coaches to provide for the dri\-ing equipment ; whilst

the location of the twelve sub-stations has lieen dcternnued.

and iilans [or some of them have been forwarded to Mr. Mer/.

The arrangements in connection with the sclieme are pro-

ceeding satisfactorily, and it is contidently expected that, as

originally anticipated, the lirst line, \i/.., from Santlringham

to Broadmcadows, will be electrically opierated aliout the

mirldle of 10 13, and that the conversion of tlie remainiiig

lines wiil be larried out 111 cpiick succession, and completed

during the early portion ol 1017.

In accordance with a recommendation of Mr. Aler/, the

Commissioners decitled to establish a new In.iiK h, luiown as

the l-'.lectrical l-'.ngineering I'.ramh, in order to deal with the

electrical portion of the work cd converting the suburban
lines from sft-aiii to electric tradion, ,ind subsetpiently with
the piodiu tioii ol electrical energy lor tlu- luumiig of ti.iins ;

and Mr \\ . Stone, who previoiisl\- (H(upic-d the p.)siliiiu ol

electiual and lighting engineer in th.- t.-lcgi.ipli l.i.iiuh .-lud

who last vear \isited (ireat P.iit.nn Anii-re ,1., ,md l.uropr p,

make I ertaiu investigations III c (junei tiou with lln- clriiiiiK.i-

tion scheme, was placed m 1 oiitiol u\ tlu- bi.uu h witli the title

of ( hief (lei trii al eiigiueer as from Ma v 1 , ui 1 v
ImI'KoVIMI NIs !% Kol 1 INC. Slot K.

Imii- nuui\- vears there w.is an absence ol .-inv delinde

liriiKiple goviriiing the types ol r.)lling slo. k, but (d l.iie.in

endeavour h.e> been luadi- to stan.ln-di-t- the 1. i oin, .1 k e,

carriage, truck and \-,in stn( k, .ind ,it preseni ihe c misii m hmu
ol new stock is limited to ,1 nunimuiii mmdier ol Upis ol ^la li

design as experieiK e has denioustrati-d is be-^t suiU-d l.n lln-

leipineinelits ol the different ser\ lees.

file .-land.od tviiesof locoinoti\-(-s are now liiinled lol|n(-(-

Uasses. \1/ . the .\ .; <dass for he,, \ \- p,is-,i-ng(.T .nid i-Npre'-s

traltie. the DDI-: il,---. loi he.isv sul.uili.m ser\ u e, .oid the
ilDclass whuli. although <il large tr,-i> five power and --uit.ihie

for goods, mixed, and pas.-^eugc-r tr.illu- on all lilies, , an In-

utilised on light toiiiitry lines 1, lid with o.. lb r.oK lii.mli. 1-

p)atioii of ,1 redih tioii 111 the niiuilu-i <d - iibiii li,in lo( oiinji i\ es

when the sclieine ol elettnlieatioii 1-. euiiipleted, the- |i|)|-

engines h.ne been so deMgue.l ,1-, ttj be re,idil\ ioii\eiii||e

into tender locomotues ol the DD class. .\ll u[ tliexe lluee
classes are of similar design, o-wlieels coupled, with IJelp.uie

lire-boxes and outside cylinders. an,l ol ti.i. li\e pow-i-r Id

suit the different ser\-ices. and llu-y Ii.im- been s,, des|,_.|ie,|

as to admit of unitorinity ol nianul.e tine 1,1 ni.nunl the p.ii ts

with a view to simjihcity in cnstnn taai e, ,>nonu ni 111, nii

tenance and repairs, and the- u--e oi ,1 mnnnnnu inimbei ol

jiatterns and dujilicate parts, liuiing t he p. 1 i,„i n ,,111 |,nni,ii\

1. Kill, to June 30, l')l,<, 11 eli-.;iiie^ ol 1 hi- .\ J (lass. Co 1)1 ihi-

DD class, and .i.T of tlie HDl. ( l.iss wei,- 1 ..letriK. t.-d, I In r,-

were 2.\\ engines of the tlire(- il,is^(s m.-ntioiieil at |iiiie j,,,

1013, and this constituted .ibout v per ( eui ,i| ihe lui.il

stock in existence at that d.il(-.

The standard carriages consist of -1 |,,ot (orndoi ears
for express and the more important lomitiv hm- tr.iIlK,

of 5S.foot corridor cars for otlier country lines, and of T.iit

cars fen- suburlian ' lines ; and since January, 191 1, fiftv

•,8-foot cars, isoTait cars, 2 sleeping cars, i State car, and 4
narrow-gauge cars have been constructed, and the equivalent
of .|4 new- bogie cars for suburban running has been provided
bv the lengthening of existing stock, whilst no less than
134 of tlie old type of fixed-wheel-base cars have been per-
manently withdrawn from passenger traffic.

The types of truck stock have also been standardised,
and for general goods traffic open steel trucks with a capacity'
of 13 tons are being manufactured, and 3,718 of these trucks
ha\e been constructed since January, 1911. The additions
wlueh lia\e been made to the rolling stock are shown bv the
lollowiiig comparative statement :

—
>at Ju

J nil

(br

517
5-SS

f.6.S

(15S '^7

Per rent

.

24.'
(decrease 27. S)

\'.eis ,* siHiilrv veliic-1--^ 440
I

50Z b76 <;v'>
' ^4.f'

till. Us ,
, .. n.Hn I 11,723 I5,K()S^ I 61.6 l_

35.3

111 gi\ing further details in regard to the provision and
iviainlt-nani e of rolling stock, the Commissioners mention
tluit 111 pjursuancc ol the programme of construction of loco-

niiitnes to meet the continued expansion of traffic, the
m.inufacture of locomotives and the as.sembling of parts
made by contractors were proceeded with at the Newport
w-orkshops, and 45 new locomotives were turned out during
the vear. The construction of new rolling stock was actively
priieet-ded With, the total output from the railway works.
iniliiding locomotives, carriages and vans, being 907 vehicles,

while 7111 good? trucks were obtained from contractors.

rii(- two Me Keen gasolene rail motor cars have been
utilised b(-tween INlarvborough and St. Arnaud, and between
ll.imilton and Warrnambool, and ha\-e given satisfactory

s(-r\ice within the limit of their capacity. The experience
which has been gained, however, is sufficient to confirm
tin- \-iew expressed by the Commissioners when the subject
ol 1h(-ir purchase was under consideration, that the total

(Cist of running and maintenance -w'ould be higher than that
in\-(-ilved in the case of a light locomotivt- and train, capable
of at least equally satisfactory service.

Visit to EuRori-: and America,
111 \ lew ni the conversion of the railways from steam to

lie. In. traction and of the facilities which will thus be afforded
lor the adoption of some system of automatic signalling,

I

I

\\,i,s ( onsidered that the interests of the State would be
be^t served bv an investigation of the different sy-tems in

iilieration in ( ,11,11 ISrifain, Europe, and .America by responsible

il(-iiarliiieul.il cxpiifs who are tlioronghly conversant with
liH.il 1 oiidition-,, aii.l it was accordingly arranged that the
,h. in in. in ol , 1 .iiiiiii'-siDnei s, Mr. \V. F. 'pitzpatrick, C.IM.G.,

the .-iigniei-1 ol sign. lis, Mr. !". M. Calcutt, and the superin-
Mr. E. C. Blazey, should

d pervonaUv investigate the different

n ciinfer with Mr. Mer/ on the subject,

/.-v sailed lioni MelbouriH- 011 Mareh
on .\|iril .S. nil 3,

l(-.-l loiivniced that the knowlt-dge
the ihaiiin.m and these two officers

n le^peii 111 autoiiKitic -signalling and
is, but ,iKi) 111 iiiniii-i ti.in with r,ulw.i\-

II be 111 inateiial beiietit to the St,it("-,

will li.- iMissiblc p(-riodi(ally to send
lositious to ICiirope and .\merica, in

III del 1(1 g.iiii i-\|ii-netiii- .lud .iKiuire a first-hand knowledge
of till- e\iiliitiiin 111 r.iilw-ay jiroblems and methods.

.Miillaiid Uailw.n Ini|)i-<>vciiicnts at Bradlcird,. 1 he work Is in

h.nid ,i| pi-eparlng p.-in iriil.-n-s for lln- purpose ol lelliiio ihe

lil-l .111111, ills ha- eMellillng llle Mlillaml Railw,-|\ llu-iillgil

I'.i.ellor.l.

,^!alerial fur Riis.sian I<aihva>s.— The Riis-.i.in Minisirv oi \\ .ays

ami I |iiiiniiiiiii-alion colli einpl.iles the ,-xnenditure during;- 1014 of

-ds tr.ini

III. I th

I.I 111,,

ivill ,i. 'piii

,.ile u-orkii

ipel.llliill

.hli h

llv.

.1 Ihev liust liiat It

iiisd le

il.ii in 11. e p iicli.ise of i.-iilw,-i\ mail-rial, l.n.ail.

lives ,111.1 rolliii,;- slock lor llic SLile R,-iil\\-a\-s.

Smilli .Africa Kailna\s, In .ail.-r l.i reiliice lli<- g|-.ulieiii , a

1 mil.- devi.ilioii in ,-in e\i-(-prKin,dly li(-.'i\;\ <-(iiinlr\ is to he

nia.le ol III. i.iilwa\ line h.-tweeu Alaril/liurs and Kiclspruil,

.ihoni 7.1 miles from |oh;inncsbiirg^, on the main line from
Diuliaii. Ihe w, rk is t.i he .livided up info several sc^'-tions.

111.- ...niraci l.ir iln l.irgesi of ihese, which iii.hnles a lunnel

h.ill .. mile in 1, ngih, has hei-u s.-cured hv .\h-ss|s. P.iuliui,',

..f Lcndoii.
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MEETINGS AND REPORTS. nlw mucAms.
•• Who'. Who." 19M.

FORTHCOMING MEETINGS. ml '!!'"<".'*
v'"'"''^u

.'"'" '.^'•"-'-- H"" •''"| CharW
^ ,,,, ,

, ,. , .
m.uK, S.iho Snii;iri', \\.), ((iiiiaiiis .'.j.mi p;iL'fs. anil ciiMs, In

Dec. 31 (11,,/.). 1-orostal Liind. T.mb.r and Railwayi ii:.Mi;i- its familiar r.xl .lull, birulin-. lar«,- |k.m Kvn. 15^. ml TJht.-

nj,^
' "I al.lin-viali.-iis. «huli t.m ;;.i..s I., Nliritt ih, .M.nl ..( ih.- li.lil

Jan. "5 (A/oM.).- Clogher VaUey Railway 1 Annu.-.ll, .\i,i;l,n,i. lov.
'""^'"•<'- '^'^"- •.I'ilu.try c,.nl..ins aU.iu vx. nanu-s. 'I he uh.M.-

;,t , .,,,
wi.rk full\ loniis up m 11^ (.rii;iiial iiiW- i.f " Min ;,i,d Wotmn of

Ian. (> (Tiies.). -Rio Claro Railway and InTestment Company
•'"'''""." and is imli<[^nsMlll. 1,, .mvon*' who t.ik.s anv ini.-r-

I Ainuiil . W iiuli.>!,r House. l-.C. at 1.:.
"'"' '" mrnMll i-v.-iils.

Jan. 12 (.A/o»i.). Great Indian Peninsula (Hall ycailyl. Sails- "Who". Who" Year-Book, 1914-15
liiirv Hoiisi-. I.diiilon Wall. i:.('., at i.'.^o. This handy Milumc iri.wn Sv<i., piii. is. mi. in linip nil

Jan. i( (llVr/.). London and Greenwich Railway (.Vnnual). tlolh. published liy Mcvsrs. .\. ;ind C lilaiU) is tni<n.!.-il a- .1

\\iiKliester House, Old Hroad Street. ed.nn.iniipn .:r supjileTiu nl l.i llii- lar;;er \.,hiin<-. lh<- iiaMi. s in

T ,„ ,, „ -.J'*^
"j""^-''

»,. «r . , ..
which il <l.tssili.-s. .iddln;.' an\ .ilh.-r> ihai max n..| he in ,1.

Jan. I, (II n/.). North and South Western Junction Railway Ihcse .ir.' <livi.led un.le,- ;d>..ul u,, iie ,>|s mi hiding' -lii'.l
niaU-ycarlyi, Huston Stat.on.N.W.. at ... AMi,.ri.-ans." .-dl la.Mes ;

" Kn..,nas'ns." nie^ninV ,1'^. ,.,, , .

Beports, Traffic Returns. Prospecluses. and all other Hems ot Ihuincial
*"'

'"'[. '-" ^'K'^ ^ •'";' ^" '"f'l. t«-.si<les much usi-ful

intelligence should be se„t us early as poss.Ue to the ILJUor ol
"«-"^'''">>' '?"'!•"!. Pr-n.'unc.-d nan,c-s and

The Kailway Times, 12. A'or/o/A S/j-ff/, io«rfy;i. II'.C". (Teh-
'^^•.2:''<'<> .ind Moods.

phone 29^8 Gerrard. Telegraphic Address, Allinutry. London.) Engliihwoman, Year-Book and Directory, 1914.
This work, whiih is-dii.c| l,\ \ s. Mii:,,„ .md pul.li-'-.d

DCViu cvuniriTE ^'^ .Messrs. .\. .-md (". Ulack. is ihe ihirlx-lhird issue (jr.. pp..rtMN ilPJUllAlt. ermvn Svo.. clolh, .'s. (,,1. ,,.1). |i fulh m.iinl.iins ih. r.pLia.
Tlio rc|j<iii for ihe iw.K. nioiiihs <'iHled June ;,o last st.iles ti^m il h.is .icquirid. Tin- " Ke-inls lor Wini-n" sin w hi..\

that Iho important changes which li.ivc occurred in China have "all alonj; ihi- line women .ire hre.iUinL' new .i;round in those
continued to relict upon commercial enterprises. The establish- professions .ind honours pri-\i>.uslv suppc -ed lo b ex.lusivelv
nicnt of the Republic and the Presidency of H.E. Vu.in .Shi K.ci men's privilei^'es. " The directory of women's n.inies .it the end
have at leni.'-lh been acct^pted. but not in tiiiK- to ensure .iny ol iMs booU, coxeriiii,'- 25 ii.ii;es. is desiirn<-<l lo include ihos.-
marked result before closinjj the .accounts under review. The interested in public, scienljiic. <'diicationai, or charilnhlc work,
receipts durinij th<' year ,imount<'<l to ;£/5'. ,)'«). comprising and likely to lielp in those dinvtions.
intiTCSt on the Ilonan Railw.ix bonds, dividends on -hires ii: London and. North Western Railway.*
other compiinies. sundry investments, .iivd profit on exch;iii;;e. \\v slory cf Hiii,.in's pr, niier r.iilw.iv ha^ been chronicled
The expi'nditure djruii; the s.ime period on .salaries and exp<'nses in innumerable books. p.i])ers and p. riodicals. To some ..f thi-
of ni.-inaj^iiiient in L4in<h:n was ;^,"i5.i5o, in Paris ;^2,7.S6. and in <-arlies| chroniclis we.dluded in our accoimi of the Chalk
Chin.i ;^.'i4.()i(). French liscal dues in resjjcct of Shansi shares h'nnn to l\< iis.il (men widi-niiiL; on \|.i\ 17. 1.11 j. .mJ. inilci-d.
.inviunled to ;i.a»')'<- 'Ilieb.il.incecarried to prnlu and loss .account nil the doini^s of the i-ompan\ h.i\.- be.'n dul\ set forth in our
i.s^.ij.Si^. This ;imount, lot,'Cther with the ami unl st.ind;n'.r columns from our lirst issii. ,',n Ociiber z',. iSt;, in which ihe
.It the credit of prolit and loss .ncounl from last year's <ipenini,' of ih.- London and Mirmin-ham K.iilw.Iv Ui Triny is

account. brini;s the total net credit b.dance up to ;£^^5.S,25S. <ie.scribed. down lo ihe pr.sent d.iv. .Mr. \V. I,'. .Siin'I is the
The dinrlors propose ih.il this .iniounl should be de.ill witli in lirst 10 h.ive coilei-led .ill the lacts aii.l lo h.ive put tUein Ur^'ether
the same m.inner :is last year .and carried forwaril to the next in an emiinnih readable form wilh.-ut Iremliin; on llv works
.account. Considerini;- the irnublnus times throu.Ljh which China of .Sir deo. l-"indla\ .md of Mr. (i.. P. Ne.ile .md UrJidsh.Tw's
has been passinj; vlurini; th.' period imder re\ iew . the directors Kd/hcuy Miiinui}. whose help he fre.ly .icknow letl).;es. With-
consider th.it _i,'ood proi.'^ress li.is l)een maili- by the comp.iiv. in out bein:,'- in an> way ;i dry. technical description of llie work,
developing its mines in Ilonan, <speci;illy as oper.ilions wi-ie .md rolling siock. ihelr ch.inges .ind developnienls :ir

greatly nt.irded .and production reiluced owing lo ;i he.ivy fulh ilescribed. .ir.d lln- eii-ines es^M-ciallv .ir<' full, illustrated in
inrush of w.iter in the workings at Xos. 4 and 5 pits, while the'ihirty cuts in which lhe\ ;ipp;;ir. 'Manx of'ihe .inecdotes
later there xv.is .also .an inrush of waKr at pit No. 2. The .md incidents will be nexx to iiiosi re.id.rs nowadaxs. .and they
rosuil of this unexpected misforUine was th.it in June last coal lose n( thing in the l< Iling. Onlx four ix.rtr.iits are ri-proiluo-.!:
was being .;htained from No. b pit only. The oulput was ,h,„e of the ixxo Stephensons. 01 Sir (J.-orge l-'indlax and of
niyessarily leduceil to a xery Large exient. .as is clearly seen Sir Cii'.b.rt Claught.n. ihe present ch:iirman. We haxe only
xvhcn the outputs of co.d for the last Ihree financial vears are eni- Liull lo lind. p.iinr .ind printing beiji;: unex.eplion.il, .ind
compared. The comp.iratixc ex.icl figures are .is folloxvs :

- ihal is th<- .absence of .in. r<f< ren^e to ilie oai in the ilhis-

Outputs :ii)io-ii, 42S.o,V> tons; i()ii-i2. 470.1;,^ tons; iin2-i.i, (r.itioiis .md T'i. c I'cr.vii. Thi Doric .ntranc.- .in !i t,i l-iiision

402,451 tons. The board fi-els sure the sharehold.TS will .agree Sl.ilion is porlr.ixed, but w.' b.ive l»en un.ibl. 1,, find .iny

that great credit is due to Ihe comp.iny's staff in China for the ;ii:usion lo i: in ihi- trxi who d. si^^nel :i, w!i.ii ii cost, .md
f.act th.it the (lecre.isi-vl output in such exceptii>nal circumsl.inces xvhen llv Iion-niMer xv.is l.iid down innler il. Ihi- picture of
(xvith Nos. 4 .ind 5 \M workings cl<.s<'d over pr.iclic ally the .1 -ign.ilman in .1 lop hat .md dri ss co.ii is .umising ; th.-

entire ye.ir. .and with No. 2 clos<d for s.-me monlhs) xx;i-^ only Dox.'.igi'r «Jueen \di-lai>le's Si. ile r.iilw .ix cirri. igt-. of which ihi-

b7.lS,S7 Ions. Had it not been for thi- inbursis of w.iler the . riginal xxas i,. be se.n .(uio- l.il. b in on-- of the .vhibiiions.
,,i,(p,ii Ji,i..l.| Il ,\.- shoxvn .1 very consider.able imnas.-. 'ibe interi. r of tin- lirsi ir.uelling |i.isi ..tVice shows .,n<' sorter.

in a sA.dli xx-lail coit. .1: work, .md .1 genilem.in !n a top ha;

an.l froik ci'at c.ilmlv silling .11 bis e.i-e. due ,.f th.' most
Kurma Kailxxaxs. Ihe annu.il meeting xvas held in tiresh.im Mriking vi.ws is that of a si^^-n.il r-inlrv .11 Ktiglix in which no

House. Old Bro.id Sireit. on December 1(1, l.ieul.-Col. \. d. ],.., ,h.,n ii.rix.f.uir s..m.i|:hores ,,re >. , „. S-r .Xsi'.x Co..i>.'r's
Begbio pr.ssiding. Ihe chairni.an >;iid that. ..wing lo the rem.irk on the pro|)..<,| 1,. run throu,'h his ^r..unds ai Uerk-
chnnjje m.ade in the financial year, the accounts coxered a jxriod b.inisi.-.ul is ixpic.il: • Vou .ire pr..i».siiig." s.iid he " u, rut
of only nine months end.'.! .March;,! last. Thev were the most „,, ,„„. ,.si;,ie in all .lin. lions f..r ill. pui|>.s- i m. iking an
satisfactory that h.id yet been .attained, and the b,...r.l h.id unn.-,.ss;.rv r...id. Win. geinlemen. i( this - r- ,

' -Mnc be
reason lo ho;H- lh.it tin- improxciuent might cnlinu.' to .1 permitted to "< on x..ii will in .1 \.'\ lew th--
ronsider.ible ext.-nt. HaviniJ r.ferre<l t,, soni. ilems .,f pro- nol.iliiv- Whit .'lid Mr. alt. rw ttd- M.e th-
spective capital exp<-nditure. he s-aid that p.ist .xjM'iiditur.' oi.iiosin'' ( ouns. I s| u,' r. ::.ir.lin ' lli. I, Man-
<m improving the line h.id been quite remunerative. While ,-h. sl.r K lilw av ' 'lb il il xx'lis

•• ifv m..si ibs,..! m !, ni. th..'
for the year 1.104 th.-y could only p.iy 4 jx-r cent., the present ..^er enl.red ill.- he.id ,.( ni.m 1,. cnreixe.' Th. vrk is full
dividend xvas equal lo 5 p.-r i-,nt. f.,r txvelx,- months ending „( ,,,,.1, ^, ,,| .hings. and 1 '. i .- i n.. •

. .u .iVu i.d

D.-ccmljer 2,1. I h.- «o.xls .arnings inrre.ised in the nine public ili..n .1 the c.nn, ^'f
months by ne.arly Rs.ji; lakhs, and the coaching niajpls xvere rhorfullx 1. nl bx them • cl-
over 4 lakhs in advance of those in the con.spf.nding previous h inciuL' lb. cb .nn '

nine months. The expi^ndilure 'had fallen 2I lakhs, and the
.1.

percentage of xvorking expenses lo net o.nrnings h.n.l fallen
' Tl.. l^.r,.i..n ....i >

from 61. 4,S to 55.67. The report was adopted. ?.fTtl -"n^'ilw'v -.MTr.-. i .i .
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GENERAL NEWS.

C.P.R. BUILDING STEEL CARS.

I''orty stft'l cars were recently constructed by the Canadian

Pacific Knihvay Company at" its new car sliops formerly

occupied bv the Angus car works at Montreal. In five

months trom last April one hundred and thirty steel cars have

been placed in commission and of these over one-lialf have

.none to the West. The new factory will build all the C.P.R.

steel freight cars and these, being fireproof, will be placed in the

fast freight service across the Continent. The capacity of the

new steel car building shops is ten freight cars and nine

passenger coaches daily. Much of tire space previously used

in the construction of wooden cars will be utilised in making

.steel ones in the future. The new shops altogether cover

about 34 acres of floor space.

'J"he Canadian Pacific Railway has now 85,000 cars anil

2,052 locomotives in the sy^stem. The construction of 1,1)05

miles of roads is under wav, of which about t.600 are in the

West.

PROPOSED NEW TRANS-CANADIAN RAILWAY.

The Can.iiliau luwspapers gi\e sunie details rc;,,irdni,g

an application made to the Government of the ,f)ommion
to build a trans-continental line from Cape St. Charles on
the Atlantic coast to Dean's Channel on the Pacific. This
railway proposal is magniloquently described as part of a

.scheme to encircle the earth with a transportation line in

the British I-^^mpirc. The route proposed across Canada
is so far north that doubt must be felt as to its practii ability

.

or at all e\-ents its attractiveness, in winter. The course

mapped out is as follows :—From near St. Charles, on the

Atlantic coast, westerly, north of lat. 52 to Lake Ashunipi,
then southerly to the southern end of Lake Mistassini, and
intersecting the projected Ottawa and I'ngava railway,

thence crossing the Xottaway and Harricanaw Rivers,
to the Quebec-Ontario boundar>-, reaching the Albany .I^iver

at Mart'ins Tails, then on wcs'terlv to tlie mouth of Lake
Winnipeg, crossing tlie liomiiunn (iovernment J<aihvay
to Hudson iiay at Coraorant Palls, Manitoba, keeping north
of Montreal Lake, Saskatchewan, and south of Lac de La
Hiche, to .Vthabaska I^anding, .\lberta, thence north to

Lesser Sla\e f.ake, to f'eace Ri\'er f.anding, then on to l>arsnip

Kiver, and continuing vie Port Praser to a terminus at the

head of L)ean's Channel, on the Pacific coast. Power is also

being asked by the charter to build branch lines from Martins
Falls to Winnipeg, thence back to the main line near Moose
jaw, Saskat.hrwaii, Irom the fVace J^iver Vallev to the
^llkon lerntorv. .iml .la tin- Penbonka X'allev to ( )ucbec

HOW TO INTEREST EMPLOYEES IN "SAFETY FIRST."

1 he I 'enji>\ l\,iiii,t K.iilroad Companv has appointed 55 com-
mit lees nl^ciniiloyres wlio.sedutv it IS tostiidv the smaller mat-
ters which niigbt involve accide'.ts. ' Safrtv First " Commit-
tees, they are called, and their work is lo rliiiiin.ite practices
which may lausr accidents. jla- ianiiiai,L.n for .safety is

highly organised 111 tin wlioli- I 'niiisvlvania i<ailroad System,
which employs 2ii),iiiMi mrn .iiul tarries 150,000,000 pas-
sengers every year, f luring the last four years the Penn-
sylvania Kailroad lines east ol Pittsburgh have .spent nearlv
,«500,ooo m lollouiiig the special recommendations of safetv
•committees in small matters, altogether apart Irom l,irger
ex]>enditures in sign.ils, steel cars, and other inorr ob\ luus
safety a|)i)liances. Since 1010 s.iletv lomnuttees li.ive 111, ulr
'/•-^.if recomniendalioii'., ,inil n,,Si,i ol tlieiii have bn-ii
adopted. One resuh 1. lli.n ixni tlv 0.1,75 h ^aletv gu.inls
of all kinds ha\e been iiist.illr,!, uluj,- ,„ ,- ,,iit ol tlir |(.

shops where more than ^i o 111,11 ,11,. nnplnvd, llir iiuinbei
of serious accidents has biin .r,|ii,,.,l within thne years
l)y from 5 ])er cent, m some 1 .isi-s {,, ;u |i,.i iini. m hUuts.
The comininy has just cin iil.ilid i.ir),,,,,) 1 npi.s nt ,1 lM,iikl,t
entitled 'Safety Hints," desum-d to in^tnia rinployes on
the fine jioints of safe operation. Where one employe was
interested in the "Safety First " mov.inrnt lour years ago there
are hundreds to-day.' .V " Satelv f-ii>t" button has also

been adopted to be worn in the coat lapels. As part of the

campaign, the Manhattan Division Committee at New York
recently organised a Safety First Exposition. It was visited

in one da>- by 2,bco men.

NEW EXECUTIVE OF THE NATIONAL UNION OF RAILWAYMEN.

The ballot for the new executive committee of tlie National

I'nion of Railway men has resulted in favour of the follow-

ing:— J. Stobie, Edinburgh
; J, M, Cuthbertson, Glasgow

;

R, Mcintosh, Edinburgh; J. Rollo, Edinburgh; J. Patrick,

Gateshead ; \V. Candler, West Hartlepool ; G, Clarke, Hull ;

W. Dobbie, York : H. Ellison, Preston ; H. Williams, Liver-

pool ; S. Jones. Manchester
; J. Hewitt, Workington ; C. W^

Heardsley, Grimesthorpe : C. T. Cramp, Heeley
; J, Norton,

Nottingham ; C, Gilbert, Langley Mill ; W. T. Griffiths,

Newport ; E. Charles, Pontypool ; W. H. Robinson,
Birmingham ; D. Thomas, Caerplully ; T. Coleman, Bermond-
sey ; C, Burgneay, Rotherhitlie : J. W. Bryan, Kentish
Town ; and J. Waterhouse, Brighton.

Although there have been many chajiges, it is stated that

the majority of the new members are men of moderate views.

Mr. J. Pf. Thomas, M.P., the financial secretary of the

Union, addressed a lively meeting recently at Derby. He
declined to subscribe to the pohcy that appeared to be
advocated in all quarters at the present time, about the

leaders doing what the rank and file told them. The rank
and file must always have the power to depose, but a leader

who simply asked himself, " Is this popular or unpopular ?
"

was unworthy of his position. He did not agree with such a
policy, nor did he intend to submit to it. They wanted
their power to be well and wisely exercised, and for tliat

reason he had taken a stand against the sympathetic strike.

The sympathetic strike meant that railwaymen should be
called out in support of strikers in any industry'. It meant
that if there were a dispute in Derby, the railwaymen all over

the country must be brought to their aid. (Cheers.) Very
well, as long as they realised the consequences ; but what he
asked his critics was—" Why do you make rules to prevent

this course being followed ?
" Mr. Thomas related the

discoveries he had made in connection with the late strike

of Great Western men in South Wales, when one of the

promoters was financed by a Russian. He declared the

dispute there to have been the most humiliating experience

that any trade union ever passed through. The societies

took no part in bringing about the trouble. Replying to

those who thought leaders like liimself were over-cautious,

he referred to the Dublin trouble in 191 1, in which the society

spent £7,400, and suffered the horror and misery of a defeat.

With the lesson of that experience, they were not going to be
led into " every dispute," Since June of tire present year

there had been 27 carters' disputes, as to none of which was
the Union consulted. It was a -state of things which could

not be tolerated, and if persisted in would inevitably ruin

any organisation. Apart from any question of the sympathetic
strike, they were on the eve of a national movement. They
had .sent notices to companies to terminate the existing

scheme, and there would be no new agreement and no new
machinery which did not give a free and unfettered and an
absolute recognition to the Union. This policy carried with

it an obligation of honour to observe agreements. (Hear,

hear.) There must be a reduction of hours, abolition of piece

work, and advance in wages all round, but he was opposed to

the 30s. minimum, because he thought that to insist upon it

would be suicidal. He believed an honourable deal could

be made with the companies.
Asked if he thought he could negotiate for trade unionists

against the non-unionist element, Mr. Tliomas replied :

" Yes," and added that the men were joining the union at the

rate of 3,500 a week.
Mr. J. it. Williams, general secretary of the Union, address-

ing a meeting at Sowerby Bridge recently, urged the

men to concentrate their efforts upon obtaining a great

reduction in the hours of labour, for this would create employ-
ment, and the workers would have a thousand more chances

of getting an increase of wages. They must endeavour to

get the profits of all the railway companies pooled, and the

only way to do that was by the nationalisation of the railways.

Mr, Williams warned the men against being drawn into

sympathetic strikes, and the often unreal cry about blackleg

traffic, 1
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THE UW AS TO DEMURRAGE IN SCOTLAND.

Jiuljj;nieiU h.is ln'cii ^i\r\\ by Slui ill-Siibsiitiili' C"r.iinii'. in

(Glasgow Slicritl Court, in a case of some iinporlante. as bein^;

the first under the recent decision of the Kailway and Canal
Commission regarding demurrage charges on wagons by
Scottish railway companies. The action was at the instance

ot the Caledonian Railway Company against Mr. Charles Koss,

coal merchant. C.ovan, C.Iasgow. 'I'lie SherilT-Substiluto

tound that from Marcli, ujoi>. to November, mii. defender

had consigned to him many wagons of coal at Ciovan Station ;

that the most of these were placed by pursuers in a siding,

known as Xo. 12. and a very small number of them in other

sidings ; that pursuers gave no notice of the arrival of wagons
which they had placed in Siding N'o. 1 2 ; that it was necessary

to give notice to defender as a condition of suing him for

demurrage as rcgartis the wagons ; and tliat as they had
failed to prove notice of arrival as regards wagons placed l)y

them in other sidings, they could not insist in the action.

He therefore assoilzied the defender, with expenses.

The Sheriflf-Substitutc in a note appended to his judgment
.«aid that the railway company sued for £138 ys. in name of

demurrage. Hy circular, dated .August i, ic;o8, the Cale-

donian, Cdasgow and South Western, and North British

Railway Companies gave notice that from and after Feb-
ruary I, it;o(), demurrage charges in respect of undue de-

tention of wagons belonging to them would be enforced.

The traders applied to the Board of Trade, which sent the

dispute for determination to the Court of the Railway and
Canal Commission. Judgment was given by that Court on
January 2^. 1913, and they i.ssued an Order dated June 26,

191 1. The Caledonian Railway Company founded this case
on two findings in the Order. As lie read finding 2, pursuers
had to show that they had allocated exclusively to him a
siding " not being in or at a station." In his view the evidence
showed that the company had not exclusively allocated to

defender any siding, and certainly not a siding which was
not in or at a station." The evidence showed that that

siding was a part of Govan Station. The construction of

finding 3 of the Order cau.sed him more difficulty. What did
the expression " after receipt of notice " mean ? His view
was that " receipt of notice " was a statement of a thing and
not a mere supplying of materials from which the existence
of such a thing

—

e.g., the arrival of wagons—might be inferred

.

He thought that the reasonable construction of the expression
was not satisfied by a railway company showing only that a
trader like defender had knowledge of tralVic addressed to him.
If he was right in thinking that Siding No. 12 was not a siding

in the sense of finding 2 of the Order, then the chief part of

the action against defender failed, for the most of the account
sued for admittedly related to wagons placed in that siding.

There were a few items in the account which related to demur-
rage for wagons placed not in Siding No. 12. but the company

PECKETTS^^^OTIVES
Speci6cation

PECKETT A: SONS.
ATL.^S LOCOMOTIVE WORKS. P.RTSTOL.

Gauce.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD..

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

and every description of Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey Works, Shrewsbury.

li.id tailed to prove that with re;; inl t'> ^u 11 wi;.;.i.is the
gave notice of arrival to defender, aiul had admitted thit th
onus of prfi% ing notK e w.is on lljiiii

THE ARGENTINE RAILWAY DIFFICULTY.

Mr. Santiago Brian, legal representative of the Western
Railway, Mr. (°>uillerino White, legal representative of the
Southern Railway and Mr. J. I'ercy Clarke, general manager,
recently visited the Ooveriior of the Province of Buenos .Vires.

Senor C.arcia, at La Plata. The object of the viMt was to
initiate amicable negotiations for a satisfactory arrangcincnt
of the dithculty which has arisen owing to the Prnvtnrial
Ciovernment's railway scheme, many of the projWM '

of which would ailed the Southern anil the Wi
.\ second meeting was arranged for a few days lati 1

tile Provincial Minister of Public Works was to be prcsciil.

PERSONAL.

( iovern-Mr. J. O'Hcilcy h.i^ Um 11 :,p|x.iiu.,l K. ^ - h,

iiicnl ol Indi.i m the R.iilw.iy l)ep.irliii<-nt

Mr. D. .Mackinnon is lh<- Alliirnt-x-fieneml .ind Minister of

R.iilw.iys in the nrw X'iclorian v'abini't foriiM-d by Mr. Watt.
ilic l,il«T.il '•x-l'rcniiiT.

.Mr. Fred C. Salter, Euroi>t.-an irattic m.-in.ii,;iT of (
':irk.'Kki 's

(ir.ind Trunk Railway si.>.tem, li;i>. relunifl lo I.«indi>n. after j

\i>.it to the .Monlre.il olliccs and ins|jecliiiM of reirni ilevilop-

iiK-nts of the line :il princi[>.-d ct'iUres of C'.inaiLi .ind the Iniltxl

St.ites.

Lieut. -Colonel James Ross, of Monlre^il, one of the contractors

for ihc C,in.idi;tii Pacific R.iilw.iy, li ft esl.iie in lh<- I'nid-il

Kini^dom of the, il^ni^s v.iUie of ^.'1
1 3.43^. of which five net

person.ilty h.is been sworn at ji.u>i).h\\. It is stated th.it ihc
C'.iiiadi.iii isl.ili' cxcieds In v.iluc ;i."3,000,001.

.Mrs. Elizabetli Knif^lit, of S|jrinijlield. .Syd<nh.-im, who died

last month, ai,'<i.l .So, widow of Mr. John Peake Knight,
formerly ijeneral m.-in.iijer of the London, Hriijhlon and SoMth
(o.i>t Railw.-iy, left .-slate of the g^ross value of JC•^'''iW' °f

which ,£.3'i,3'>-S is net p<Tson.dty.

^Ir. Josepli lofiram, chief clerk lo ihi- sccret.irial depnrlincnt

of ihi- Irish R.iihv.iy Cli-arinij IIou^)l, who has now been
.ippoinlcd stcrclary, i^ in his forty-xx-ond ; ear, .ind Ivas l)ccn

in the service uf the Irish Clearing' llousi- sinci- iS.Si). During
the- X'icereg.-d (."ommis.sion on lri->h Railways he .issL^ted Mr.
Tallow ill ih<- preparation of the case for the railway cooi-

p.iniis.

Midland Railway Promotions. The f.ill'iwinij chang<-s in Ihc

>i ill of ilir Mi.ll.ind R.iiiway will tak.- .•tlivi .mi January 1
:--

Mr. \. ('.. .\itk.-n. i.> 1 • Ir.ilVic suixrinlendinl for the Sw.Tn»c.-i

N'.de district . Mr. O. j. Ilu-on, chi.f cl.rk of the- chief (Tuoda

ni in.iif.-r's d.-p;irtni<-nt, OitIiv : Mr. II. ). lUirdett, goods jgent

.11 M.inchtster, rice Mr. llus.'n ; Mr. V . M.nmx, ^'.ivral ,igi-ni

for I.iverixjol .mil as^i-.l,int to the I.iveriMX.I and .\Ianiht'»lcr

ijoods man.ij.jer, vice .Mr. .\itken.

Mr. T. Ed(?e h.is Ihiii pn-Miit.-d with .1 .- il.id l).>wl. fruil <\'v\\,

,.,• of cull.rv , .ind .1 siiiril kettle b> tin- in->ixilor-. |iK-<«no)iv.;

..t.iii.-ii .ind' olVui- St. iff ol ih.- Souiii K.i«'.rn .iivl l"h.nili-m

London Rridue Ollic.-s. on ihc <«casion -f W- ii'.irriaf;.-. Mr.

\. Cobb, assisl.inl i.uiiU-r lo.-oiiiolive suixrini- ml. ni, and Mr.

II r<x-k, outdoor a-^i-ianl. h.ind.il th.- jrifts to Mr. Kdjic who

h..^ onlv' been it London l?ri.lg.- -inco Max, lo'J.m He was

formerly in lb.- \shford Works OlVic- for 2: >ears.

Mr. (}uv Caltlirop. :j.n.r:d ni.inai;. r of the P.-icific Railway.

Ins l,.en on .1 vi-it to Chili .icis.nifkini.d by Dr. Zavala. Ieg.nl

,, ores, niativ.- of tlf comp.in>. The .rf>j.-.:l of lb.- visit was to

onfer with the r. |)r.s.'ntativ.> ..f tbr Chilian C.ov. rnmenl with

t, .'.ml to leh.ites in the fr.i^hl- < ' c-nain g..-U c.rri.d <hi tho

fiv.n-.mdin.' lines which th. P..cifu- R-.ilw.i, b.iv.- pr.l»scd.

In the cours,- ..f next v. .„ Mr. C.dthro,. nl.irn. to F.nfibnd in

,„dcr to succ.^.l Sir Kiank K.-.- ..- «• "'f'' nian.i^.T of Iho

I ..ii<i..n and North W.-l.rn K.iilw.n.

Mr. r. J. Liltlc, of M.llM.urn.. who has fM-rn t.->uring in

iiii.li St ii.d I.' .1 Manit.^'-.i int.rvl. w.r that, in hi< opinion,

lb. 'r.iilw.-.x- .f C.n.ul.i w.r.- I..ll.r .-quimx-'l. '-tier op.-r.it*d

.„vl iMtt.r n,..nai.:ed than th..-. -f .\u-Ir.di... In tho I.TlteT

c.untrv Ih.- railw.n. an- St.,l.-.wiv d. and this_. be r,intrndcd.

, ,s n..t an .i.lvanl.iuc as th.-r.- w.is h^- f.'hm: of personal

, ,™,„sihilitv anions ill" -nant- ot th^ railw.ny .ind more

,1.1,. of mn.ri.il In contrai-l.-rs ib,.n w^uld W the ca-- in .1

iiip.iin -ow iK-vl cnc'-rn.



632 THE RAILWAY TIMES. [December 27, 1913.

RAILWAY NOTES.

Aiistrulian Contracts fur Sheffield— I.aii;c i id'i-- Im- r:iil\\a\

carria-c I.mt- and axir- li.ivi- bL'in placi-,1 in Slviri.l.l In llv

Gov.-r'nin<nt> dl \"k-toria and New Si-iUh Wale-.

The Railwavmen's Convalescent Homes
—

'1 hr Knii; has s( ni his

.innual dmiali. n •>! lilKxn .-uincas m \hv funds (il llirsr hunirs,

],tv\ Ilrr Majrs!\ ihf Our.-n has i;rac'u.usl\ niadr a sp.vial

Clirisinias <li.nali(in iif fi\f pouiuls.

British Railwav Companies' Contracts— A loii'.rHl lur ih:rt>

r.iain linv rn-in-s Ic.r thr X..rlh Uritisl; Railway has hrrn cm-
pl(t<-d li> llir \'nrU-hirc l-ai^iui' (.'I'linKun, uho hi\c nTcnll\

ri-ccivrd'a o.nlrac-i l.>r si\rn 1. noniutivrs h-<:ni lb,- IV

iail\\a\s |h<-nli\ antinvrisid, an<l authorising,'- the London and
Noiih W'cstiiii Railway Company to abandon othtr parts of

surh raii\\a\s, ami tu construct new lii;ht railwav s in substitu-

tion tlurifor, and for other purpose's.

Rail-

Mr
I.on.

s-|T\l'

hrall

\va\ t oinp; Sl-rflirkl sii-rl niaktr. .pectin^ b

orders lor rails from Hrilish eoinpanies.

London and North Western Acquire a Staftnrdshire Lij^'H Railway.

-Tlie Hoard of Traile liave r.rcntK connrnied ihr under-

ni:-nlionrd Onl.-r Miadr l,v ih. l.i,;bl Railwav C. Mintissi,,ners
^

Lon.lon and Norlli W. sl.rn Railwav W mK -Thaniptan and

( inn. "k Chasr l.i-iil Railua\i Tran-b- and Ainendnieni

Oobr, ini;. aulhorisin- I be liansbT lo !b.- l.ond.Hi and \..rlh

W,-s!,Tn Railw.is r. :npan\ ol the p..wrrs. ,n

the Wolvirhapiuion and Caiuioik Chas.^ Radw

ibi- Wolverhampton and f'ann hU fh;

and icjo-,. and b\ tb.' Woh .Hiampt

Railwav il.i-bt Railwavi Orders ol

.xteiidinu Ihe time limited for the completion ol part <d ih.

ids

lonlmi-d on

r. mp in\ b\

Railwa\ \ets ol mai
and Cimio.k (.'ha-.-

.7 and ol Hiio, and

W hr

hi n

a]i|n

In I

all. -I

and
ii|.ii)

OBITUARY.

C. E. (irasemann, late ebiet i;oiils manager lo the

on and Xoilh Western Railwa)-, died last week. He
d eaih in last summer, but the directors retained his

es in a •oiisultative capacity. But for the fact that his

li broki-down he would have succeeded .Sir Fr.ank Ree next

as i^ener.d manai.';er. Mr. Grasc-mann. who was born in

riilirid till' ciimpam 's service in the .assistant .gOKxls

iL;er's ofru-i- .-It ICuslon in 1S7S, b.ivin^- for live ycar:s

lUsh breii i'ni;,iL;ed in th<- shi|)f>i-okin;; business. After

iiiL; fur siiaie \ ears at Broad Slreel, he was a]jpoinred

nl .It ll,i\dnn Square, and in 1SS5 lie became cartaije

.nil, and ihcii. in iSS), chief assistaiil lo .Mr. Stevenson.

1 ih.il ^^entlrniaii relired in i!Sc)i, .Mr. (irasemsinn succeeded

.IS London district i;oods mana;j;er. in 1893 lie was
intid ouldoor ^oods maiia;;er lor the southern division.

0,,:;, in .;.tmpan\ wilh seseral direel.irs .and <iriicers, he.

dril Ibe Inlenialion il Railway ("oii-ress at WasliinLj^lon.

mado a tour of tb.' .Xmei'icaii railroads. In l'ebruar>,

he received tile a|ipointiiient ot chief L;cods maiiaiiXT.

COMPANY NOTICES.

Portuguese Government Guaranteed

Railway Bonds.

Clit |.'i,.t \|..,t-;,,.. Iln

N'OTICK IS
I

hereby S'Vfii that in

The Great Indian Peninsula Eailway TENDERS INVITED.

Company.

The Great Indian Peninsula Railway

N'OTICE is hereliy <;iveii that tlie Company.
o„. lliiiMi .1 aii.l Ttt.iifvKi.jlilli Hiilf-Yi-:irlv

KaiK.iia .M.. tiiii: Hi tli.' St....kli„l.l..i- will 1k- lu-lil

1 S:l^.^ln^ llcn-r. I.i.iiili.ii W ill I . I.miJ.in. ..II .\liiiiili>\ .sTollKS.
Ii. I-J.l. .iiiinnrv |.r..\iiii.., ;it IJ :il) |. iii .

for tli,.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Clouno Puoii. Cbouia PucM.

Btrrj, Ord
Do. Pref. ConT. Ord. (4%
Do. Del. Conv. Ord

C»ledonUn, Ord
Do. Pr«(. Conv. Ord. (3%)
Do. Del. CoDV. Ord
Do. D.'l. Ord., No. I

Cambrltn, < >r J. Ctplul, No. 1

Do. Coftal Cuiu. Ord
C»rdlfl, Pref. Ori., 1896 (1%)
Central London, Ord
Do. (il I. .\-. Mtcl Ord
Do. Pre*. H%)
Do. lild, As>iir..il I'r.t. Ord. .

Do. Dof
l>o. (ild. A^sinlod Ktt. Ord. ...

CttJ ft HoDtb I/ondon, Cons. Ord...
Eut London, Con:*

Fnmcsti, Con. Ord
Glasgow and H. Wr.tlera Pref. Ord.
Do. Dct. Ord

Great Central, Pref. Ord. 6%) ...

Do. Dct. Ord
Great Eastern, Ord I

Great N. of Scotland, Pt. Cav. Or.!

Do Def. CouT. Ord
Great Northern, Pref. Conv. Ord.|
Do. Def. Conv. Ord

[

Con:*. A

.

1>4

1'4
73

December 23.

169 174
81 85
83 92
75 74
55 55'!
19l« 1938

I'S
ii4

75
66
S4

30'9
15J;
50 'S

Laal Friday.

169 174
81 85

A Isar Ago.

182 167

72'!
65
10"4

76>J
58>4
195ii

771

J

53%
1156
I'e

92
75'-.

55>i
IS
l>a
1»4
1*4

75
66
84

84 — —

Do. Ci)n<. B |i;\,l

Great Western, Con.*. Ord
Hlghliini, Ord. Coiu. Capital
Hall aad tiaruHley, Con.s

lale of Wight, Pf. Conv. Ord. (1%);
Do. Def. Conv. Ord

Lwc. and YorkH. Cou.1. Ord

54i8

5U4
123

54^4
52<4
12S

29'!
l3Js
30

51 '4

1Z3
n4i»

30
1 35a

541;
51i4
126

55
4Zlt
33

57
15
87's
51 i4

4912
131
IIZ'J
38

45 '»
33i2
15^4
60)4

Lend. BriRhlon t B.Ooul, Ord...

Do. Prof. (8%)
Do. Del
Do. Crrt.Con. RUhIa above fl%

Lond. Chat. A Dover, Arbll. Ord.

London and North We«torn,Con«.
London and South Wiwlom,Cona.
Do. 4% Pref. Conv. Ord
Do. Def

Menoj, Conn. Ord
Metroipolltan, Com
Do. Suriilun Landji 8lock

UetropollUn Dbilriol, Ord
Midland, l>r<(. Conv. Ord. (34%)
Do. Ikf. Cunv. Ord

North BrltUh, Ord. Prof. («%) ...

Do. U.t. Ord
Scrtl: Kast.rn, " Coniol.. " ...

North London, Cont*

North Staflord>4hiro, ConM. Ord. ...

Plymouth Devon 4 S.W. Jun., Or.

Port Talbot Hallway and Dock4 ...

Bhondda and Swanioa Bay
Bhymn«y, Conn Onl Cap. titock

Do. Pref. Ord. (4%)
Do. Def. Ord

BheOleld District, £10 Saarea
South Kaitern, Ord
Do. Pref. lb%)
Do. Dil

Stratford Ji Mid. June. Conj. Ord.

laft Vale, Ord „
Vale of Glamorgan, Ord

Dxeelnber U.

105 105

17i|

129)4
U4

175«
150)4
lie

44 14

50
50*4
56 <t

73
63'«
31*9

l?l)4

18>£
ll's

170

17I4

I2<)>l
114

105
120
92
9

17i«

130
118

60
50<<
58')
72 't

60'l
51 >4

12l>l
88
83
47
18'»
Hit

170

106
:i22
9)>)

55'l
62
4Clt
58)4
70'»
10)4
2ma

99
95

ic»
124
94
9

22 14

:55'4
125
85)1
39)4
S

34

S)l4
28 i«

121)4

72'I 7liJ 72I2 73lf 74ii

4Hl

Debenture Stock*.
Docka and Railway 4% 89Aleiand

Barry
Breoon and Merlhyr A

Caledonian ...

Cambrlaa A
Do. B

il .M

Debenture Stoc lc« (continued).
.-i.l lC».:a.-,i J /J.J /4»4
111 Linli

Do
Do. D

Cardia
Central London
City and ijoolh London Perpelaal 4

| §9
Cleator anl Wurkintjtun Juno. ... SJ 1 77
iiast London jud Charge A 4 ' 91

Do. anlChargeB 4 I 39
Do. Brd Charge 4

, 13
Do. 4tb Charge 4 ' 14
Do. E.L.R. 1st Debentorei Si 73
Do. Whltcchapemiteniion ... nj 57

Forth Bridge 4 97
Farneda
Glasgow and South Weilero
Great Central

N jrth Siaffjrdfhire a'
I Plymjuth Devon & d.W. JantUj 4
Port T^llbot Blilwiy an] Dj;t< ... 4

Bh jQlii anJ d»jaio» Biy 4

Rtiyraosy Parpjiail t

Sheffleld Diitriol PefUiojll t

South Uasiern Pjrpeiuil t

Preference Stock*—
(conlinutd).

3i

laS Vale
rotteahim anl Foceti Gita .

Whlleshapelaal Bj>...

Preference Stock*.

Do.
Great Eanorn
Great North of Scotland....
Great Northern
Great Northern (Irelaodl .

Great Weiilern
Do.

Hall and Barnaley lat

D3. and
Iile of Wight
Isle of Wight Central A..

Do. Do. B,.
Do.

Lancashire and York^ihlre

London and Biaoiwall
Loudon and Greeawloh
London Brighton i South Cjait..

Do
Lonion Cnat. and Dover Arb

100
103
112

102
12^
110

10?
114
123
65)4

101
113
lOi
103

Do.

13U
Uii

lioadon Bleolrio ^

Ijondon and North Weitern
London and Sjuth Wo4tera A ..

Do. Coniolldatel
iler^:)y I'drpofaxi

Uetropolltan
Do. A
Uelcopolllaa Duulct
Do
Do, Perpetual (UOi-o)
D}. I'.-locLiea

Mldlacl
Uldlacd .t S.W. Juaelion A .. .

Do. B

I 76'2 77I9

ai 63

Alol. Do.>k4. anl K>11. 4i)^ Ut Pref. A
Do. 41;ia.il Prof. B

Barry 6 J, Pro!. Slojk \U\) -

Dj. IfcCouj
Dj. 4;(, Inlri

Ciloioaiaa4)iCjn(. Nj. 1

Dj. 4Ji D) Nj. i
Dj, 61, UU
Dj, 4!b mi
Dj, ii, m;Cjjv
Dj, 4)i UJl
Dj. 4* lUJlCjni
Do. 4fe IJJiCjuv

CamOrianN). 1,4)6
Dj. -No. a, 4,'o

Do. No. 3,4;, ..

Central Ljiiiou 4) i Prut.

3ily and Sjuin Lljloaolb ^:<.l<

Dj. ojilijj '

Dj. i% UJl
Dj. 6fe IJJ)

l?aromCjO(jl. Pref. 1 fc, Hn
^% Prof, sijjk A, mi
4J, Prof. StJjIl B, mi

Dj. 4*, Prof. StJilt, HJI
Dj. 4), Pref. So:«, HJJ

Gla<?jw a:ii SJUtli WoiSsra 1 (,

Dj. 4;fc Prel. .S). i

Dj. i'h Prof. HH
Dj. 4 J, Prof. Un
Dj. as, Prel.

areatCea;r4l5)i Pjrp. P.-e(.._

4fc Prof
- P.-of. un

P.-.1I. HM
PrjI. un
Pf.-i. un

if. mi

Great Wc»lem, Cona. Pref., 5% 1

Highland Clau A 4i% '

Do, B 5%
Do. 4%
Do. 84% Prel. Stock 1837

|

Do. 8*% Prel. Stcck 18Jj _|

Hall and BamnUy 3^% Prel. H3J
Do. 4% Prel. 1937 (70% pild) ..I

lale of VVUht 4%
tale of \Vi.ilil C ntral 5Ti Lnt Pr.-f

Lanoa.|liiro and York4. Con. 3% Pref. ...

Do. 4% Prof. 19J3
Do. 4% Prof. I'JJJ

Ljndon Brighton, etc., Com. S% 1

Do. Si-eond Coa<. 5%
Ljndon, Chatham, et:., Arbll. 4)%
Do. 44!oSi'Mnd Prof

London Klectric 4% Prof

Lon. A North Wo^ttern Conti. 4 j^ Pref...

Do. 4-<,lU03

Lon. & South Wcttern Oonii. 4% Pref...

Do. 4% Pcrp. Prel. 1831
Do. 84 ii Pref.

118
100
107

117
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CLOfilNO FBICEB.

AlgoniaCen.& HudsDn Bay Ist.MtSJ

Algotim tastii. 0% l^t Wt.Gld. Bdh.

Atlantic 4 N.W. 6% Onar. iBt Mt.
ISeira, 44% Mt. Deb. Bds
Do. 6% Inrome Deb. 8tk

Bnflaio 4 Lake Huron, Orrt -

Clgi-y.4 Eanintn., 4% Cods. Debs.
Canada Atlantic, 4% Cons. 1st. Mt
Canadian K.Albirla bi% Dum.(itvi,

Canadian N. Ontario, B*% Mt. Dba,

Canadian N. la.-. 4% Ul lit. Cild.

Canadian N. Quebec, 4% Perji. lids.

Cantdiau Kor.,4%, lal Mt. Debs....

Canadian Pacilic

Do. 4% Non-Cuni. Pret
Central Counties 4% 1st Mt. lids....

Central Ontario, 6% 1st Mort
Denierara, Ordinary btuck
Do. 1% Perp. Pref. Ktk. ...

Do. 4% Estenaion Pref

Dominion Atlantic 4% 1st Deb. btk.

Dululb, Winn, i lac. 4% 1st

tmu Bay 4 Mount Bivchofl ...

hniu Bay 6% l^t Mt. Debs
Grand Trunk Pac. Branch 4% Bda.
Grand Trunk Pacific, 1st Ml. Bds.
Grand Truiilt of Canada, CouB. btk.

Do. Cuar. 4% Ktk
Do. t% 1st Pref. Mk. Mou-Cuni.
Do, 6% ind do do.

Do. 4% Brd do do,

Manitoba S.W . Col. 6% 1st Mt. Db.
Masiioualaud 1st Mort. 6% Debs. ...

Do. £.% Guar. Mt. Dcbe.
Midland of \V.A., tniiied Ord.
hakusp 4 Blocin,4% bus
Natal-Zululand, a% Ist Mt. Debe....

^ew Bruns\iick, 0% 1st Mt. Debs.
^e« tail Cuit.,4<;,, <-uii>. Istlkiit.

Ontario A guiliec, 0% Caliital Stk.
(^u'A[tpelle, Lung Lake, A bsktcwn.
Vuebec 4 Lake bt. Jolin,4% 1st Mt.i

l^uebec Central, 4% Deb. bit. Bod.
Do, U.lo :;nd Deb. btk. Bed. ...i

Do. ;.<;„ liicuuie Ponds, Bed,
Ebodesia, 6% 1st. Mt. I'ebs

Do. 4% 1st Mt. Debs
bt. Lwnce. 4 Ottawa, 4% IstMt.Bds,
bhswii. 4 Okngli., 4% Ist Mt. Bds,
lemiscouata, b% Prior Lieu Lds...,

lemibcouata By. Pd.-hidi-s. Com...,

lor. Grey 4 Bruie, 4% 1st. Mt.Bdt
White Pass and Vuion

ZVs
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