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EFFECTS OF EUROPE’'S WAR ON T HE ELEC-
TRICAL RAILWAY INDUSTRY.

At the outset of the European War many surmises
were made as to the effects it would have upon the
electrical industry in the relations of the United
States to the countries on both sides of the Atlantic.
Extravagant opinions were ventilated that a golden
opportunity had been unexpectedly presented for
the manufacturers and exporters of the United
States to seize upon fields now occupied by the
belligerent nations, whose production of heavy elec-
trical machinery for railways, hydro-electriec plants,
lamps and miscellaneous supplies, including tele-
phone and telegraph apparatus, was likely to be
more or less crippled by the call of the artisan popu-
lations to mutual destruction.

Estimates of more sober thinkers and authorita-
tive representatives of the electrical industry have,
however, now caused much modification of the
hasty predictions first made. In seeking to exploit
foreign fields under emergency conditions, it is
agreed that something more will be wanted than a
sudden spurt and entrance into unaccustomed trade
conditions by inexperienced exporters, if the trade
is to be made permanent. On the other hand, fears
of a possible shortage of supplies and materials
drawn from Europe have been shown to be due to an
unnecessary scare. Taking the electrical field gener-
ally, the United States need look abroad for practic-
ally none of its manufacturing materials. The home
requirements are now so great that immense stocks
of wires and cables are maintained as necessary for
upkeep purposes. Material and insulating rubber
used for the industry are abundant and promise
ta be obtainable at lower prices than in the last two
yeurs. Large stocks of foreign made electrical goods

are still available in many sections of South America |
and if the war terminates before this supply is ex- |
hausted, the demand for American goods would only |
grow slowly. The foreign electrical business of the |

chief exporting concerns consequently, it is now
apparent, has not been materially affected by the
war, excepting as regards the transportation of some
goods on old order.

It must needs be that the electrical railway enter-
prises of the world should undergo radical changes
of initiative, organization and maintenance in the
cataclysm that has disrupted Europe politically,
commercially and industrially. Brussels has been
the official headquarters of electric railway lighting
and power corporations with undertakings inevery
part of the world. The Belgian capital was thus a
kind of clearing house for electric corporation securi-
ties, in which French, German, Belgian, British and
other financiers have made vast investments, amount-
ing, it is estimated, to at least $1,000,000,000. The
very status of Belgium as a supposedly neutral coun-
try fostered the concentration of such corporations
at Brussels, and the share of Belgium itself in their
organization and the growth of Belgian industries
connected with them in its manufacturing cities and
districts were greatly increased by the efficient
consular service of the Belgian Government. But
in Brussels, as a centre of electric railway finance,
Germany, from its great lead in the electric indus-
try, has hitherto exercised a powerful preponderating
influence. This in no small measure explains the
quickness with which Germany proceeded to occupy
Brussels and through a commission of its most
powerful bank directors attempted to reorganize
its financial system, on the assumption that Belgium
would become an integral part of the German
Empire.

Europe has hitherto largely financed all the electric
development undertakings and Germany, through
its predominance, had gained a major share of
whatever profits have been secured by its banking
loan system and the reflex action due to its insisting
on its foreign creditors purchasing their materials
and supplies in Germany for the benefit of its manu-
facturing plants.

The returns of the exports of electric goods from
the chief countries concerned show how great has
been that predominance. Germany in 1912 sent
abroad electric goods worth over $55,000,000, Great
Britain $34,000,000 and the United States $26,-
000,000. Thus Germany exported 110 per cent
more than the United States and 62 per cent more
than Great Britain and nearly as much as both the
other two countries together. She exported to them
six times as much value of electrical goods as she
imported from them, and in fact easily controlled
the electrical import trade of Burope. = Practically
she supplied the whole electrical trade of Russia,
which bought from her $6,600,000 of electric goods,
as compared with only $60,000 from the United
States.

In South America Germany’s lead was not so
pronounced and the United States makes a good
second, as may be seen from the trade figures for
the four southern republics of Mexico, Brazil and
Chile. These give a total in 1913 for G(‘l‘lllﬂllf\',
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$7,300,000, Great Britain $5,300,000 and the United
States $6,020,000.

If the war should be prolonged, it is thus manifest
that a great opportunity is opened for filling the gap
that has been caused, not only in South America,
but in Russia and other European and Asiatic coun-
tries.

The war in Europe, then, has fixed the attention
of the American capitalist, whether banker, financier
or investor, as nothing else could have done, upon
the possibilities of expanding American trade abroad,
particularly in South America. To share in this
expansion the electric industry of this country is
peculiarly well situated and adapted. But, as has
been well said in current discussion, the United States
cannot in a week capture this trade from its predeces-
sors in the foreign field. The good-will and confi-
dence of the foreign purchaser must be cultivated
and won by a patient and intelligent campaign to
prove the advantages of mutual trade.

While it cannot be considered that the war, taking
a broad view of its effects, has yet brought benefit
to the electric railway industry of the United States,
yet there are some new branches which undoubtedly
will receive an appreciable stimulus. The manu-
facturers of rails may receive additional orders for
export as the financial conditions are re-arranged.
Deposits of minerals used in manufactures known to
exist in the United States from the Geological Surveys
will be utilized toreplace the production of manganese,
potash, mica, lead and copper hitherto derived from
German and other foreign sources. Inthe manufacture
of dry-plate batteries, cyanide of potassium exported
from Germany has played an important part.
Chemists of the manufacturing plants here have
been busily devising means in the past few weeks
to supply the deficit by inventing substitutes.

The central power station plants which supply
current to the electric railways are well maintaining
their activity and earning supplementary revenues
from all sorts of new industries to which the electric
drive power can be applied, such as the distillation
of spirits, the making of lamps and carbons to take
the place of the tungsten and the glass bulbs pre-
viously imported. Electric signal apparatus, auto-
mobile frames, motor wagons, fire extinguishers,
fuses and many other incidental equipments, will be
wanted to replace the wastage going on. It must
be remembered, moreover, that the war has drawn
into the battlefield the most intelligent and highly
trained of modern artisans and mechanics who have
been engaged in the European electrical industry.
The skill of the American electrical workman will
consequently be of enhanced value.

Taking the main effects so far as they can be seen
at present, they may be summed up to be the follow-
ing.

There has been a disintegration of the inter-
national industrial corporations centred in Germany
and Belgium, with a corresponding closing down of
factories and a withdrawal of the ablest organizers
and workmen employed in the electrical industry
of Europe.

The use of automobiles driven by coal steam,
gasolene or the electric battery has been demon-
strated in the most striking way in the transporta-
tion of troops and their food and medical supplies.
Omnibuses, private cars and freight-motor trucks
have been pressed into the military service by the
thousands by every belligerent and neutral country
that has mobilized. This, in itself, showing the
universal adaptation of the railless automobile,
must provide serious food for reflection to the
managers of electric railways.

Hydro-electric developments may be expected to
be rapid after the war, as in those countries which
import coal every attempt will be made to utilize
water power and other means which may be found
less costly to operate than with coal as the steam
producer, Interurban long-distance electric rail-
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ways will probably more and more come to depend
on the hydro-electric form of power production.
Where coal is found to be the cheaper, the coal
mines will be worked to great extent, and the domes-
tic mines of other minerals will be exploited for all
they are worth.

At the same time factories and manufacturing
plants will be set going for making the machinery
and subsidiary goods and accessories used in the
manifold branches connected with the general elec-
trical industry.

REDUCTION IN SIZE OF WHEELS AND
MOTORS.

In the setting up of standards which may lead to
the general use of certain types of equipment there
is always the danger of establishing barriers against
improved designs as well as new inventions that may
mean economical advantages in mechanical opera-
tion. This consideration has doubtless been borne
in mind by the standardization committees that have
the best interests at heart of the electric railways
of the country. While too much can hardly be
said upon the desirability of reducing the number of
patent designs of railway rolling stock, gear and
apparatus, which threaten endless perplexity to
purchasers and managers of the operating depart-
ments, it is necessary to call attention to the import-
ance of preserving an open mind in the choice of
types of apparatus so as not to be bound down too
strictly to a few particular forms manufactured by
the leading plants.

Much satisfaction will accordingly be felt in many
quarters at a change which has made considerable
progress in the building of street cars with a lower
level. To the public this brings a benefit more and
more appreciated of getting on and off the car with
less trouble and fatigue. Ispecially it should in
no long time exert a noteworthy influence in the
reduction of personal injuries and, therefore, in the
amount of claims made upon and discharged by the
street railway companies. The “low floor” car
naturally brought in its wake a truck with smaller
wheels and suggested the question whether the
previous standard of truck, with its wheels and
motors, was not pitched on a scale not really neces-
sary both for speed and efficiency.

The example of the Pittsburgh Railway Company,
which originated the “low-floor cars” for city ser-
vice in Pittsburgh and introduced the truck with
the so-called “baby”” type-of 24 inch wheels and the
“baby’”’ motors of 30 horsepower, has met with con-
siderable favor, and various companies are stated
to have determined upon installing similar types.
In some cases it has been found . practicable and
economical to convert cars that have been running
for many years. The United Railroads of San Fran-
cisco is one of the latest instances to adopt this
change. Upon the requirement of one of its types
of cars which had been in service since 1895 tests
that have been made since have proved so satis-
factory under actual working conditions that the
rest of the class of 120 cars will be similarly modi-
fied. The car had a length of 44 feet 11 inches,
seated 52, and weighed 43,140 pounds with the old
motors. In the shops the trucks were fitted with
924-inch instead of 30-inch wheels, new motors were
mounted, brakes hung inside instead of outside,
and in accordance with these modifications the level
of the car floor was lowered six inches.

At a cost of $1,682 per car (the four baby-type
motors counting for $1,500 of this amount) it is
estimated that the actual reduction in weight was
6,220 pounds. The total saving in energy con-
sumption, due to the substitution of the new motor

and the reduction of car weight, was shown in the .

series of tests carried out on the most trying sections”
of the company’s lines, to amount to 21.19 per cent,
or 0.82 per kilowatt hour per car mile. It seems
highly probable that the use of the small-wheel and
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the baby motor will even pay for the cost of the
change on old cars. Operating managers, therefore,
who are casting about for means of economizing, and
are anxious to extend the life of their original cars
to the last practicable limit, have before them
reasonable justification for making an experiment
like that carried out at San Francisco by the master
mechanic and equipment engineers of the company’s
workshops.

A further innovation has been made by the Pitts-
burgh Railways Company in the extension of the use
of small wheels to its interurban service. The cars
now in use on the company’s interurban lines weigh
from 33 to 37 tons and are equipped with four 100
horsepower motors. On one run the thirty miles
to Washington, Pa., is covered in one hour and fifty
minutes and on another, that to Charleroi, it takes
two hours and fifteen minutes to cover the 34.6
miles. In both cases the speed is retarded in the
first seven miles, where cars are within the city zone
limit. Some courage was required in applying the
small wheel and motor designs to the ordinary inter-
urban system, where the standard of wheels has run
up to 36 inches diameter; but, applying the same
principles of design proven to be efficient with the
original thirty horsepower baby motors, the engineers
of the Pittsburgh Railways Company are having
constructed ten interurban cars run on trucks with
wheels of 26 inch diameter.

In the test runs for the attainment of this object
to show that the small wheel may give the requisite
high speed in interurban service, a car was employed
52 feet 8 inches long, weighing 45,000 pounds; a large
part of the great reduction in weight is obtained
through the use of the small wheels, motors and
trucks. It was found that the test car could main-
tain its schedule equal with that of the standard
Interurban cars making all stops and operating
m a satisfactory way on all grades. In one run a
speed of 51 miles per hour was obtained.

This diminution in the size of wheels for inter-

urban high-speed service will need very careful
watching, especially in relation to the curves and
grades of the lines on which they are intended to run.
It would be a serious objection to their use if they
are found to be unable to meet severe operating

conditions. There are many lines on which the
physical character of the road may place them at a
disadvantage where curves are acute and the truck
frame must be unusually strong. For heavy, high-
speed service trucks the standard of the highest
class_iI} interurban passenger service, it may be noted,
requiring a maximum speed of fifty miles per hour
and where the curves are of 45 foot radius is designed
with a wheel base of 84 inches and the wheels are of
solid rolled steel 36 inches in diameter. Such are
the trucks designed for the Ohio Electric Railway
and the high-speed service shortly to be opened
between Kalamazoo and Grand Rapids.

CODIFICATION OF ELECTRIC RAILWAY LAWS.

It would serve a good purpose if an attempt should
~ be made to bring together in one comprehensive
body of law the decisions and regulations passed by
the various utility commissions having jurisdiction
over electric railways. In the seven years that have
passed since the first of these commissions was es-
tablished, 28 of the 48 States of the Union have
adopted the commission .form_ 'of controlling elec-
tric corporations as public utllltles: In this time
there has grown up what is substantially a “corpus”
of decisions and rulings from which jurists should be
able to deduce a rational theory of the unde.rlymg
principles which are actuating our lawmakers in the
exercise of their powers over a most important
branch of the public service.

As in the case of all special branches of law, where
the application of fundamental principles has to be
made in new fields of industry, there is danger of
the different legislatures making many enactments

which further experience may show to be extremely
impolitic. Even where different States have legis-
lated upon the same lines, and aimed at the execu-
tion of similar policies, interpretations by the indi-
vidual commissioners and the review of their deci-
sions in the courts have brought about uncertainty
and confusion that have been detrimental to the de-
velopment of electric railways as a whole throughout
the country.

But though at first sight a hasty observer might
see in the multiplicity and diversity of the laws but
little ground basis of a general guiding policy, a
patient review of what have now come to be regarded
as leading cases may show that some definite conclu-
sions have been arrived at that may be accepted in
the practice of electric railway law.

Thus, it is now possible to lay down with more or
less precision the guiding policies which are actuating
the State commissions as regulating bodies. That
the tendency towards uniformity of rules and prac-
tices is becoming pronounced in regard to several of
the most important questions affecting the electric
railways as public utilities, has recently been shown
by a study made by Mr. Edwin Gruhl, published in
the “Aera.” His citation and analysis of decisions
of various commissions which have come to be re-
garded as precedents or leading cases will help con-
siderably the formation of such a digest and exposi-
tion of electric railway law as is needed to clear away
the early confusion.

The decisions of the commissions which he has ex-
amined involve securities, certificates of necessity,
rates and service. Public service commissions are
almost invariably called upon to determine reasonable
rates as one of their first duties, to satisfy the public.
No fixed standards as yet seem to be set up in fixing
a rate of return on the investment estimated on the
value of a public utility property, and regarded as
necessary to attract capital, and much variation is
shown in the amounts determined as reasonable.
On the applications to increase rates the variations
range between 79 and as high as 129, before the
rates of return on the investment are condemned as
unraasonable. : -

The basic principle laid down by the Wisconsin
Commission that a fair return necessary to attract
capital and business activity should be the standard
of the rate, has been adopted by the Public Ser-
vice Commission of the City of New York and the
New Jersey Board of Public Utility Commissioners
in leading cases. This general policy was well de-
fined by the Supreme Court of Wisconsin in the cele-
brated Soo case. The Court then laid down the rule
that public policy required liberal rates, and that
there should be a fair margin over a rate sufficient
to yield a return which just escapes being confisca-
tory. If this margin be exhausted or swept away
by onerous orders of the commission, as fast as ac-
cumulated, it is certain that no one will long econo-
mize on operating or other expenses, since economy
would only furnish a larger basis for further exac-
tions. Looking to the need of developing the State,
the Georgia Railroad Commission, so lately as
February this year, allowed a rate of 8.999%, upon the
estimated value of the property of the Macon Rail-
way, avowedly on the ground that disaster might be
incurred should it, carelessly or ignorantly, prescribe
unjust and unreasonably low rates. The practice
of the New York Second District Commission in
fixing a minimum rather than a fixed return has
been followed by the Nebraska Commission, and
has much to commend it in general application. It
may be noted as a rule that in only a few cases have
the commissions determined the existing rates of
return to be unreasonably high, and these are all in
excess of 12% upon the estimated rate-making value.

When it comes to making valuations for rate-
making purposes, the diversity of practice among the
commissions causes the greatest perplexity. Vary-
ing theories of estimating this value are used by the
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commissions, so that,withtwo exceptions, all of the
commissions follow different bases. Where the
commissions have given definite expression to their
policies as to value the differences in rulings cover
a wide range, varying from cost of reproduction, de-
preciated condition, without any additions for in-
tangible elements of value, to book value without
deduction for depreciation. Something may be done
towards clearing the ground in this maze of tangled
elements of “values” by the systematic, periodical
reports made to the Inter-State Commerce Commis-
sion in accordance with the regulations recently
promulgated for railroads, subject to their supervi-
sion, which will doubtless be used as general stand-
ards. But some time, it is certain, must elapse be-
fore decisions of the commissions and the courts make
it possible to deduce from them to what extent defi-
nite policies can be ascribed to the legislative and ad-
ministrative authorities.

An important conclusion drawn from the review of
these commission decisions is that, though it is not
asyet generally recognized, “cost of service” is assum-
ing increased consideration as the basis for deter-
mining reasonable rates. The application of stand-
ards in street railway service is only in the experi-
mental stage. It is not certain that the example
of the New York and Wisconsin commissions in
issuing street service orders will be universally fol-
lowed. Such questionsaszone fares, headway of trains
in rush hours and the seating rules for cars may or
may not be reducible to standards. So many col-
lateral problems underlie the subject of such pro-
posed standardization that more than ordinary in-
terest attaches to the inquiries and studies now being
undertaken as to the possibility of establishing
a standard uniformity of practice.

PRESENT WORK OF THE AMERICAN ELEC-
TRIC RAILWAY ASSOCIATION.

Many reasons make the annual convention of the
American Electric Railway Association to be held
at Atlantic City from the twelfth to the sixteenth
of October one of the mosc important of the thirty-
three now numbered in the Association’s existence.
The electric railway industry has reached a stage
of development where the fundamental principles
of the means of transportation for which it is
responsible are well known and accepted. As
a public utility of the first order the electric railway
ranks side by side with its elder brother, the steam
road. In the crystallization of its forces and in its
self-adaptation to the general scheme of the daily
life of the bady politie, the electric railway system
of the country is now primarily engaged in perfecting
its organization and in putting into general practice
those methods of operation that sufficient experience
has approved as most desirable. These are governed
by the standards towards which electric railway
managers are aiming, both in the types of equipment
material and physical properties and in the conduct
of their roads in relation to the public represented
by the many State and other commissions called into
being in the past few years.

The American Association represents 36,500 out
of a total of 43,100 miles of track in the United
States. It includes about 400 companies in its
membership. The parent association has now under
its direction the work of the Accountants Association,
17 years old, the Engineering Association, 11 years
old, the Claims Association, 10 years old, and the

Transportation and Traffic Association, 6 years old.-

The vitality and comprehensive nature of the work
carried on may be estimated from the fact that
sixty-two committees will report during the conven-
tion. Many of these reports, of course, deal with
purely technical matters, but several of the leading
reports of a more general nature which come up for
discussion have additionally strong interest lent to
them by current circumstances affecting the electric

The spirit of co-operation for the promotion of
general common practice among the constituent
company members of the association is seen in the
report of the Joint Committee on the Joint Use of
Poles used for the stringing up of current wires or
for lamp or other attachments along the streets,
towns or country thoroughfares. A solution is
offered in the recommendations of the committee
for many vexed questions that have caused an im-
mense amount of controversy and litigation. If the
report is endorsed by the convention, moulded
as it has been by the eommittee to meet the
various objections and considerations threshed out
during the past two years, a great step will have been
taken to remove the disfigurement of streets, intro-
duce harmony and uniformity and avoid useless
expense in the multiplicity of poles. Such a sight
as a dozen poles at a street corner, where one would
suffice, to carry electric railway and telephone wires,
lamps, &ec., is intended to be a thing of the past.
Similarly, the aim of the associations represented
on the Joint Committee, namely the American Asso-
ciation of Electric Railways, the National Electric
Lighting Association, the American Telephone and
Telegraph Company, and the American Institute of
Electrical Engineers, to bringabout a common agree-
ment as to the joint use of poles by wire users, so as to
secure the better protection of their employees and
the publie, seems likely to be realized by the adoption
of the report. Though the ratification will not bind
the individual company members, the cohesion of
the majority would doubtless facilitate actual move-
ment all along the line.

In the rapid growth and progress of modern com-
munities and municipalities among which the idea
of “city planning” has taken strong root, few move-
ments affecting transportation and the adaptation
of public utilities to the convenience and welfare of
the community have more practical urgency than
this matter of the joint use of poles. A common
agreement in practice will tend to remove the diffi-
culties often arising from the carrying on the same
poles lines conveying currents of varying voltage
and make for conditions ensuring good and safe
construction. To what a great extent this common
use prevails may be judged from the instance of
the Bay State Railway Company, which maintains
about 65,000 poles located in ninety-six different
cities and towns in nearly all of which a large major-
ity of the poles are occupied by one or more other
companies operating telephones and electric lighting
and power plants owned by local, private or munici-
pal companies. Such detagl matters as the maximum
spacing of line poles and line span, put at 125 feet,
though the best practice to-day limits this to 100
feet in the case of a railway line carrying trolley
wire only, may well be left to the proposed standing
committee, which can revise the agreement from
time to time in accordance with its judgment upon
inquiries, criticisms and suggestions referred to it.

Special significance attaches on the technical side
to the work of the Accountants’ Association. Dis-
cussion will be concentrated on the new revised classi-
fication of revenues, operating expenses and road and
equipment accounts, as formulated by the Inter-
State Commerce Commission, which became effective
July 1st, on the start of the new fiscal year. Tor
its effective working it is evident that the accountancy
department of the electric railway will have ad-
ditional responsibility thrown upon it. The Com-
mittee on Accounting Definitions will report to the
American Electric Railway Convention for the first
time. Standard definitions have been laid down for
certain accounting terms which hitherto have been
used with vagueness or inaccuracy. On the subject
of accounting, other committees, such as those of the
Engineering Association, in relation to the life of rail-
way physical property, the Claims Association and
the Transportation and Traffic Association will have

industry as a whole and the public welfare nationally. | much to say from their individual standpoints.
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SECURITIES AND REPORTS

This is one of our six Sections or Supplements.
publications, complete only as a whole.

er In using the series it is to be remembered that they are inter-dependent
If utilized together, and with the fresh items of news the ‘‘Chronicle” contains from

week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money.
The terms and abbreviations employed in this SUPPLEMENT are explained in the following:

“STOCK AND BONDS."—Under these words are shown—

“STOCK."— I quthorized immediately follows the word ‘‘stock,” and against this is the par value of single shares. For example
"scock:ré)zorl)\‘ono (1;}{8&'?9‘:’5’&321%%%1(. total issue authorized by charter or by Act of Legislature, 3200,000, divided into shares of $100 each; “f. p."

following the amount given as oucsmnd_i'xil’; means ‘‘full paid.

Pref." means ‘‘preferred stock.' ref. 6%

i a s d unpaid to be paid in full for each and every year before the common stock receives anything.
nccuxgt:]l]z::ggsg -Si‘l}}p‘f;,‘;‘}n?'g%;g;‘&:;‘ 16 an‘:lued to 6% per annum if earned, but that if unearned in any year the dividend for th

cum.

subsequently.
= ?‘(holbﬂgs."—“l\{ort." or “M." means mortgage.
means Currency.

“ L r"'
instances is contracted to ‘‘g,”" while *‘cu ke A

“Conv.” means convertible into stock.
al; *'r’’ means fully registered (no coupons);

The letters “‘p

ing.
outstanding eed, and “guar. p. & i. (end.)"”

means guarant

“Consol.’”" or ‘‘con. M." means consolidated mortgage.
The amount next following is the total authorized amount that can be issued under the mortgage.

e

7% cum.” means preferred stock entitled to dividends of 6% per annum, such dividends If not pald

“Pref. 6% non-
at year will not be paid

“‘Gen. M." means general mortgage.
The word “‘gold" is usually spelled out, but in some

means coupon; ‘“‘c*”’ means coupon but may be registered as to prin-

cip TS mea;lg.nﬁzsggred. coxz;er;tible.i?to‘dcouptz}}‘bonds; 'l‘(;]*&r“' means registerable in either form and
registered to coupon or the reverse; and ‘‘c*&r' means that registered certificates without coupons as

convertible from regi ; m,"pmean per mile, so $15,000 p. m. means that the issue of bonds is restricted to $15,000 for each mile of track. *‘Guar.”

means guaranteed as to principal and interest, the guaranty being endorsed on each bond.

well as coupon bonds are

TAX-EXEMPTION .—Where there is a provision in bond or mortgage which would seem to make the interest free from the Federal income tax,
we indicate the fact in black-faced letters—tf, meaning apparently tax-free; where there is no such covenant we insert the letters ntf, meaning ap-

arently not tax-free Where we
gleans v?’hau company pays tax, at least for the present.

have no knowledge other than that the company has assumed or is paying the tax, we insert the letters cpt, which
Until the courts have passed both upon the various features of the tax and the effect of the sev-

eral tax clauses in the bonds and mortgages, it is impossible to give more definite information.
“DATE."—The date of issue on the face of the bonds is indicated under the word “date.”
“INTEREST."—Under this heading is given the rate per cent yearly of the interest payable on the bonds or (if gnaranteed) of the dividend pay-

able on the stock;

1
lar:ugdy“Q-F" quarterly beginning in February.

also the months when the interest or dividend is payable; thus “'6

J-J'" means 6% per annum payable January and July; correspond-

“F-A" is used to mean February and August; “M-S" means March and September, and so on; while *Q-J'" means quarteriy beginning in January
(The day when the interest payment is due can generally be determined by noticing when the loans

mature, the day of the month there given being in most cases the same as for one of the interest dates).

““ROAD."—The word ‘‘track’ means in street railway parlance all track, whether main line, siding, switch or second track.

girder” means that each rail weighs 80 pounds to the yard.

“Rails are 80-1b.

A full Indez showing where each railway will be found is given in the closing pages of the book.

AKRON, OHIO.
HERN OHIO TRAC. & LIGHT CO.—Trolley.

ggggNlZ%\TlON.—Incorp. in Ohio as successor in Nov. 1902 to the
Northern Ohio Traction Co., having exchanged its securities for the com-
mon and pref. stock of the latter per terms in V. 75, p. 733. Shortest of
company's franchises (thac in Akron) expires in 1924; of total franchises
409, are perpetual. In 1906 acquir control of the Canton-Akron Consol.
Ry., and guarantees that company's $2,500,000 consol. 5s, prin. and int.
V. 83, n. 435, 849. Also owns entire capital stock of Akron Wadsworth &
Western Trac. Co. and guarantees its bonds prin. and int. Common stock

listed on N. Y. Stock Exchange in March 1909.

In May 1912 pref. and common stockholders were allowed to subscribe
at par for £1.640,000 new pref. stock. V. 94, p. 1384, 1186, 417. Share-
holders on Jan., 24 1914 sanctioned an increase in auth. amount of pref.
stock to $5.000,000 for financing further additions, extensions, &c. V. 98,
p- 74. Stockholders approved action of directors in providing for the pay-
ment of Federal income tax upon the various issues of the co.'s bonds.

In Oct. 1912 made a 5-year contract for the lighting of the city of Akron.
STOCK AND BONDS— Date.  Interest. Owtstanding. Malturity.
stock. com, $10,000.000(8100) ---.- Q-M 15 9 0 Sept 14,114

Pref, $5,000,000(8100) 6%cum ... Q-] Oct '14, 1
Ak Bed&Clev 1st M,$300.000( 1895 5 g M-S Sept 1 191
Y., Trustee.
1899 2,700,000 July 11919
Interest at Central Trust Co., N.Y., Trustee,
or Citizens' Sav. & Trust Co., Cleveland.
1903 4&5gJ-J 3,400,000 Jan 1 1933
Int. at Cit. Sav. & Tr. Co., Cleve., Trustee,
or at First Nat. Bank, New York.
1906 58 See text July 1 1933
$500,000 guar ($1,000) - -tf]
Northern Obio Trac & Lt col{ 1913 6 Q-1 1,500,000 See text
teast mortgage, $1,500.0004 Int. at Cit. Sav. & Trust Co., (:,leveland.
$1.000) c__tfl Trustee, or First Nat. Bank, New York.

Stock.—Pref. is red., all or part, at 110 and div., cn any div. date after

1 1819. Is pref. n.; “{;"5}9‘ an(}la]ss‘cts and has full voting power.
V.92, p. 956; V.95, p.48; V. 97, p. 6.

Bonds.—Of the $3,000,000 Northern Ohio Traction bonds, $300,000 are
reserved to retire the Ak, Bed. & Cley. gen. mtge. of 1895. Bonds listed
on Philadelphia Stock Exchange in Oct. 1901. Of the $7,500,000 Northern
Ohio Traction & Light consols., $3,000,000 are reserved to retire the North
Ohio Traction bonds and $1,100,000 are deposited under coll. tr. 6s.;
$1,000,000 are 5s, all outstanding; the rest 4s. The col. trust mortgage
of 1913 is secured by deposit of $1,100,000 Nor. Ohio Trac. & Lt. 4s of 1933,
$1,000,000 Canton-Akron consol. 5s of 1933 and $200,000 Akron Wads. &
West. 5s. These bonds mature in annual installments, $100,000 yearly, on
Nov. 11914 to 1916 and $100,000 semi-annually Nov. 1 1916 to Nov. 1 f9‘72.
Subject to call at 101 and int. in inverse order of numbers. V. 97, p. 803.

3 . CANTON-AKRON CONSOLIDATED RAILWAY.

STOCK AN!_) BONDS— D Interest. Outstanding. Maturity.
Consol M §2.,500.000, gold,[ 1906 5 g J-J $1,110,000 Jan 1 1933

FUAT DR TIDY, North Ohio{Int. at Citizens Sav. & Trust Oo., Oleveland,

Trac & Light ($1,000) c*_tf| Trustee, or First Nat. Bank, New York.
Canton-Akron 1st mortgage, [ 1902 z M-S 1,150,000 Mar 1 1922
0 32:000,000, :zo(sl.i)ot())c‘-tg I%b?)c Knlckerbocker T Co N Y .. Trusteg

)] -Mass St mor g M-N 50,000 May 1 192
$1,000.000, & ($1,000) - -tf lnt%r%sc ag (E_zleylelanéi(?‘ms&Co. Tl}(lsme. or

T at Standai 'rust Co., New York.

1st M Can & N P, $1,000,000/ 1903 5 g F-A 565,000 Feb 1 1923
gold ($1,000) c*_tf|Int. at Am. Ln. & Tr. Co., Boston, Trustee.
Tus RR 1st M, 1806 6 g J-D 100,000 June 1 1916
$S500)- gold-_ ... .. ___tf\|Int. at Cleve. Tr. Co., Cleve., O., Trustee.

Lake V L & I morteage ___tf ____ 5 J= 49.000 See t

Bonds. —Of the $2,500,000 consolidated bonds, $1,000,000 are pledged
under N. O. T. & L. coll. trust mtge., $100,000 are reserved to retire
the Tuscarawas RR. 6s and $290,000 are reserved for ext. and impts. at

of cost. 8. Reed Anthony, Boston, is also trustee. V. 91, p. 1628,
1765. Of the $2,000,000 Canton-Akron 1st mtgs., 850,000 are reserved
to retire the Canton-Massillon bonds. Neither issue is subject to call,
The Canton-New Philadelphia bonds may be called as a whole at 105 and
int. on 3 months' notice. The Lake View L. & 1. bonds mature $2,000
annually to 1916, when whole issue falls due.

Dividends.—Pref. stock was issued in 1911 and dividends of 124 % quar.
are regularly paid. Dividends on com. were begun in 1906 by the declara-
tion of 2%, payable In_quar. installments of % from June 15 1906.
V. 82, p. 1213. In 1907 2% was again declared, payable in quar. in-
stallments from June 15 1907. In 1908, June, 14%. Rate then reduced
and declared Sept. 'l”’?: Dec.. 4 %. In 1909. Mar., 4{%. Rate then
again inoreased, and declared June, %%:Se{m.. 36 % Dec.. 4 %. 1In 1910,
2%%.11}1/ }j.)llq. 3%{ %l.vlp 1912, 434 %. In 1913, 5%. In 1914, Mar.,1}4 %;

une, 134 %; Sept., 14 %.

= I’LAN"I‘.~L'1:;e extends from Cleveland through Akron, Canton, Mas-
sillon and New Philadelphia to Uhrichsville in Tuscarawas County, with
branches to Ravenna (via Kent), to Wadsworth (via Barberton) and to
Eass Greenville from Massillon. On Sept.1 1914, oxpemted 233.22 miles
of track. Owns Lakeside Park in Akron and Meyers Lake Park In Canton.
Also owns 1,011 acres of coal land in Noble County. Rails, 50, 56, 70
and 80-1b. T and 73-lb. girder; standard-gauge; operates 340 cars and
7 snow-plows and sweepers. Embraces electric-light systems of Akron
and Barberton.

REPORT.—For calenaar vears.

Calendar Gross  Net (after Bond  Preferred 7

Year— Ea Tazes). Int. Dipid'ds.  Dividends.
1913 ___$3,284,53281,264,878$561,815(6)8152,738  (5)$450,000$100,325
1912--.. 2,996,036 1,293,271 523,067 (3)49,930 (41{)382,500 337,774

($1.000):M covers 27.4m_tf] Interest at Central Tr. Co., N.
y 5gJ-J

Northern Ohio Trac, mort
g, $3,000,000 ($1,000)c*-tf

Traction &
(31,000),

00....c*_tf

Common Bal.,

Surp.

OFFICERS.—Pres., H. A. Everett, Willoughby, O.; V.-Ps., E. W.
Moore, Oleveland, and Will Christy, Akron; V.-P. & Gen. Mgr., Chas.
Currie, Akron; Treas., J. IR. Nutt, Cleveland: Sec., C. F. Moore, Akron;
Aud., C. H. Lahr, Akron. General offices, Akron.—V. 95, p. 58, 481
3&73. 145912; V.96, p. 855, 1365; V.97,p.176,803,1025,1116; V. 98,p.74,

) el =

ALBANY, N. Y

UNITED TRACTION.—A trolley road.

Entire stock is owned by The Delaware & Hudson Co. V. 81, p. 1552;
V. 82, p. 160. The D. & H. also owns the iroy & New England and the
Plattsburgh Traction, and a half intercst in the Schenectady Ry., the
New York State Railways owning the other half.

ORGANIZATION.—Chartered Dec. 30 1899 as a consolidation of the
Albany R{. (chartered in 1863), the Watervliet Turnpike & RR. (char-
tered in 1828) and the Troy City Ry. (chartered Jan. 31 1866). See V.69,
p. 1147, 1300; V. 70, p. 77. Has contract with Adirondack Elec. Pow. Corp.
of Glens Falls for supply of power. V. 69, p. 541, 909. Franchises in Troy
and Albany, except that of the Capitol Ry. on Delaware Ave. (a short line
on _Lhe outskirts of Albany), which expires Aug. 8 1951, are perpetual.
V.79, p. 2698. Has traffic agreements with Albany Southern RR., Schen-
ectady Ry. and Hudson Valley Ry., by which cars of the first two roads
are run into Albany and cars of the Schenectady Ry. and Hudson Valley
Ry. are run into Troy.

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as
Cohoes Ry. Co., with $120,000 stock and $84,000 bonds; all of the stock
and bonds of the new company are deposited with the Central Trust Co. of
New York as security for bonds of the Albany Ry.

Acquisition of Hudson Valley.—In Dec. 1906 acquired a majority of the
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock
from $5,000,000 to $12,500,000 to finance the purchase. V. 84, p. 52.

STOCK AND BONDS—  Date. Interest. Outstanding. Last div.,&c.
Stock (par $100), $12,500,000. .. 4 J-J $12,500,000 Jan "14, 2%
Debentures. $456,000, gold] 1001 434 g M-N 456,000 May 11918

Int. at National Commercial Bank, Albany.

1904 43 gJ-D 2,538,000 June 1 20!

-.c*tf/Int. at Central Trust Co., N. Y., Trustee.

1. mtge. of 1904, $3,912,000 is reserved to retire prior

liens. No sk. fd.and bonds are not subj. to call. Directors may fix rate of

int., but not exceeding 6%: present issue is at 414 %. The debs. may be

called on any int. date on 3 mos.’ notice at ““a 5% int. rate for the unex-
pired term as calculated in standard int. tables.” V.73, p. 1113.

SECURITIES OF ALBANY RAILWAY.

STOCK AND BONDS—  Date. Interest. Outslnnrling. Maturity.
Fifth mortgage 1888 5 M-S 832,000 Sept 1 1913
Consol M ($500.000), gold| 1890 5gJ-J 428,000 Jan 1 1930

' c*_ntf|Interest at Central Trust Co., New York.
General mortgage, $750,000.1 1897 5 g J-D 496,000 June 1 1947

701" - tf]Central Trust Co., New York, Trustee.

Leased Line Securities—

Wat T & RR— 1880 6 M-N 350,000 May 1 1919
1st M int guar. ntf/Boston Safe Dep. & Tr. Co., Boston, Trustee
2d M, p & int guar.___ntf/ 1890 6 M- 150,000 May 1 1919

Metropolitan Trust Co., N. Y.,

The Albany Ry. general mortgage of 1897 was for $750,000, of which
$254,000 was reserved, but consolidation made reservation inoperative.

SECURITIES OF TROY CITY RAILWAY.

ate. Interest. Outstanding. Maturity.

Troy City Ist con M, gold,] 1892 5g A-O  $2,000.000 Oct 1 1942
$2,000,000 c*&r [ Int. paid by Trustee, Central Trust Co. N.Y.
The Troy City leased roads include Troy & Cohoes, stock $50,000. divs.
under lease, 7%; Lansingburg & Cohoes, stock, $15.000: divs. under lease,
m'r ’ll‘ho Waterford & Cohoes RR. $25,000 stock receives 7% yearly

er lease.

DIVIDENDS.—First quar. div., 114 %, was pald May 1 1900; samerate
continued up to and incl. July 1905. For year 1906 5% % was paid. On
Dec. 31 1906 stock was increased from $5,000,000 to $12,500,000 and diys.
made semi-annual (J-J) and 214 9% paid July 1 1907, 224 % Jan. 1 1908
and 2% each six months since to and incl. Jan. 1914.

ROAD.——-Ogemtes 106.76 miles of track, of which 88.31 miles owned,
connecting Albany, Troy, Cohoes, Rensselaer, Watervliet, Lansingburg,
Green Island, Waterford, &c. Has 450 cars, including 15 snow-plows, 9
sweepers and 13 service cars. Standard gauge.

ANNUAL RE%’ORT.——Ycars ending Dec. 31:
1

Gro $2.516.623 $2,389,; 3111%123'982 3111%192341
SS earns..32, ! ,389,751| Total net-...3$1, » ’ »
Oper. exp-_.. 1,604,061 1.524,488’Chgs. & taxes 680,048 608,026
Net 942,562 865,263 |Surp. for year. 502,934 wolf
Other income. 240,420 244,078 | Div. (4%)---_ 500,00 500,000
OXFICERS.—Pres., L. F. Lores, N.Y.; V.-P.,C. 8. 8ims, Albany; V.-P.,
W. H. Williams; Asst. to Pres., W. B. Schofield; Asst. to V.-Pres., G. H.
Parker, N.Y.: Sec. & Aud., W. H. Elder; Treas., H. F'. Atherton, Albany:
Comp.,W.H. Davies, N.Y.; Gen. Aud., Allen McCarty; Acting Gen. Mer.,
James F. Hamilton, Albany. Principal office, Albany.—V.83, p.1381;
V. 84, p. 932, 1368, 1429; V. 92, p. F312.
8.} Hudson Valley Railway.—A trolley road.
RGANIZATION.—Incorp. Aug. 14 1901 as a consolidation of the Glens
Falls Sandy HIll & Fort Edward Street Ry., Warren County Electric Ry.,
Stillwater & Mechanicville Street Ry., Greenwich & Schuylervilie Street
Ry., Sarat;)ga Traction Co. and Saratoga Northern Ry., the capital stock
of these roads being exchanged for stock in the new company. V.73.0.391.




6 ELECTRIC

RAILWAYS

[Vor. xcIx.

Carries freight and express as well as passengers. 80% private right of way.
Franchises are all perpetual. Owns all the stock($200,000) and all the bonds
($200,000) of the North River Ry., a road operated in Saratoga by this co.
In 1906 part of the consol. 53 were converted Into debentures in accor-
dance with a plan for the re-adjustment of the company's finances. V. 82,
. 1040. In March 1906 authorized $2,500,000 preferred stock to provide
Por the convertible feature of the debenture *Bs."” V. 82, p. 751.
STOCK AND BONDS— Date. Interest. OQutstanding. Maturity.
Common, 33.000.0006831' $1002C0 $3,000,000
Preferred  ($2,500,0 (see -.-- See t
text), 5% non-cumulative. |
First consolidated mortgage[ 1901 5gJ-J 2,222,000 July 1 1951
$4,000,000 (denomination]Interest at Manufacturers’ Nat. Bk., Troy.
$1,000 gold) c*tf(May be called at 110 & int. on any int. date.
Deb “A’" Income, $700,000.. 1906 5g 474,000 Jan 1 1951
Deb “B" Income, $2,500,000. 1906 2g 2,500,000 Jan 1 1951

Underlgzirln“q Liens—
GFSH E 1st M (no opt)} 1891 6 J-J 100,000 See text
(8500 and $1,000) gold- - _c/Central Trust Co., New York, Trustee.
do 2d M ($500) gold.c/ 1893 -J 0, past due.
nt. at Merchants’ Nat. Bank, Glens Falls.
do 3d M ($150,000) ntf ‘1901 = 82,000 April 1 1921
ay

8till & Mech first mortgage. - = 47,500 past due.
Bankers Trust Co., New York, Trustee.
do do 1898 6 A-O 202,500  past due.
$250,001 Glens Falls Trust Co., Glens Falls, Trustee.
Bonds.—Of the $4,000,000 M. of 1901, $482,000 is set aside for prior liens
and $1,290,000 have been deposited as coll. for temporary loans. The deb.
*B' bonds are conv. intoFref. stock to Mar. 1 1917, incl. Int. on the deb.
“A" and “B" bonds is nelther cum. nor obligatory. No int. has been pald
on eithtcr gléadss d’I“he G. I«‘.t:‘lali. &]%".tg .lslssr, M .rfelllﬁue July 1 1911, but
was exten and is now past due. 0 ues of Stillwater & Mechanic-
Ville bonds fell due April 1 1913, e
RSEsl(’)gRT.—For fiscal year ending Dec. 31 1913, gross, $706,873; net,
ROAD.—Main line extends from Troy northward along the Hudson
through the villages and towas of Waterford, Mechanicville, Stillwater,
Schuylerville, Thomson, Fort Edward, Sandy Hill, Glens Falls and Cald~
well to Warrensburg. The Saratoga Division, which branches off the
main line at Mechanicville, xi)rovldes a line from Troy to Round Lake,
Ballston Spa and Saratoga, with a branch from Saratoga Springs to Glens
Falls, via South Glens Falls, which branch was complezadp in June 1903.
There is also a branch line from Saratoga Springs to Kaydeross Park on
Saratoga Lake and another from Thomson to Greenwich, 'otal first track
119.33 miles; second track, 11.34 m.; sidings, 8.61 m.; making a total o
139.28 miles of track. 'Ra]fs. T, girder and grooved, 48 to 141 Ibs. Stand-
ard gauge. Operates 74 passenger cars, 8 freight cars, 9 service cars, 7
snow plows, 2 electric locomotives and 7 express cars. Company owns
Kaydeross Park, at Saratoga Lake; Ondawa Park, between Greenwich
and Thomson.—V. 89, p. 286.

—_——
ALBIA, IOWA.
SOUTHERN IOWA RAILWAY & LIGHT CO.
ORGANIZATION.—Incorp. in Delaware in March 1914 as a consoli-
dation of the Albia Interurban Ry. and the Albia Gas Co. Does the light,
heat, power, railway, gas and ice business of Albia and community.
Franchises expire: Electric, 1931; railway, 1932; gas, 1939.
TOCK AND BONDS—  Dat Interest. Outstanding,
Com stock, $400,000 ($100) 20,0
Pref, $100,000 ($100) 7% cum ____
1st & ref M, $750,000, g (81,-1 1914 6 g M-N  See toxt 1
&$500) red aft'19at lO;)iIlité. at Towa Trust Co., Albia, Trustee.
282

consol mtge._ -

Maturity.

Albia Int Ry 1st M, $300,000 6 g J-D q

g (3100, $500 & $1,000).... . | Interest in New York ar A1y, o0 X

STOCK.—Preferred stock is subject to redemption at any time.

Bonds.—Of the 1st & ref. bonds, $312,000 placed with trustee for
retirement of Albia Interurban Ry. ($282,000,000 as above) and Albia Gas
Co. (£30,000) as they become due. Albia Int. Ry, bonds are red. after
June 1 1913 at 101 and int. They mature serially from June 1 1913 to
lgig(x?{flllifgg' Of combi

CARNINGS.—Of combined properties (ezcept gas) for cal, year 1913,
gross, $72,776; net, $30,005; bond interest, $15,200; surplus, $14,805.

OFFICERS.—Pres., C. B. Judd; Sec. & Gen. Mgr., ED(J Msanning.

B - —
ALLENTOWN, PA.

LEHIGH VALLEY TRANSIT CO.—A trolley road. (See map on p. 7.)

ORGANIZATION.—Incorp. in Pa. on Nov. 3 1905 and is a reorganiza-
tlon under foreclosure of the Lehigh Vallef' Traction Co., the Philadel-

hia & Lehigh Valley Traction Co., the Allentown & Slatington and the

oplay Egypt & Ironton Street Ry., as per plan in V. 79, p. 733, 1462.
In Oct. 1911 purchased the Momgomez&y Trac. Co. (V. 93, p. 940), all of
whose bonds and stock are deposited under the Lehigh Valley Transit ref. &
imp. mtge. of 1910; reconstruction of Mont. Trac. completed Dec. 12 1912,
from 414 to 24 hours. A 14-mile cut-off on this division was tompieted in
1914, further cutting down the running time between these points to 2 hours.

In April 1913 purchased controlling interest in stock of Easton Consoli-
dated Electric Co. iv. 96, p. 1022). On June 20 1913 shareholders author-

ed an issue of collateral notes to pay for the purchase. V. 96, p. 1489,
1772. Also has half interest in Norristown Transit Co. Franchises perpet.

Under agreement made in July 1907 the Lehigh Valley Transit has its
Philadelphia terminal in the Philadelphia Rapid Transit station at Chestnut
Hill. . 85, p. 99.
Adams Express Co.

In Mar. 1913 the Allentown Elec. Lt. & P. Co. and the Whitehall Emaus,
Slatington, Hanover, Washington, Slatedale, No. Whitehall, So. White-
hall, Salisbury, Northampton Heights and Saucon companies, all previously
owned by Transit Co., were merged into a new company, the Lehigh Valley
Lt. & P. Co., with an auth. capital of $850,000, of which $491,100 out-
standing; par of shares, $100.

On Dec. 22 1913 the Lehigh Valley Lt .& Power Co. purchased all the out-
standing stock and bonds of the Lehigh County Elec. Co., Northampton
County Elec. Co. and the Cementon Elec. Lt. & Power Co., which compan-
ies operate in the boroughs of Catasauqua and North ()abasaugua. Coplay,
Northampton and the village of Cementon. The Lehigh Valley Lt. &
Power Co. issued $217,000 of its bonds for this purpose.

In Aug. 1913 the company closed a contract to supply electricity to the
Philadelphia Suburban Gas & Elec. Co., a subsidiary of the Amer. Gas Co.

. 97, p. 521.
Ownsp the following stocks:

Late in 1912 made a contract for express service with

Name of Comfanv—
Lehigh Valley Light & Power Co. (common)..._
Allentown Bridge Co

\ixakert?l\lvnn'l‘xt'ai:t(i:on Co

ttersville Hotel Co. 100,000 100,000
Easton Consolidated Electric Co. 1,380,000 1,500,000
Norristown Transit Co ,000 24,000

&e@seﬁ Bethlehem & Nazareth Passenger Ry. for 999 years at 5% on stock
and bonds.

Leases Quakertown Trac. for $15,000 per annum. In 1911 offer of
Lehigh Valley Trans. Co. to acquire Quakertown Trac. bonds was accepted
ggo 8bzut $40,300 of the bonds. V. 91, p. 716, 1096; V. 92, p. 323, 528,

Proposed Purchase of Power Co.—For joint offer of the Lehigh Valley
Transit Co. and the United Gas Img:rovement Co. to purchase control of
the Lehigh & Northampton Lt., Ht. & Power Co., see V. 97, p. 1426, 1429.

STOCK AND BONDS— Date. Interest. Maturity.
Common, $3,000,000, par $50. ...

Pref, $5,000,000, par $50-__ M-N

5%, cum after Nov 3 1910 .
First mortgage, $5,000,000] 1905 4-5gM-S 4,957,000 Dec 1 1935

gold ($1,000) tf/Guaranty Trust Co., New York, Trustee.

3 $354,000 Dec 1 1935
Valley Tr. & S.5D. Co. Allentown,T'r.

Consol. mtge, 1905 4-5gJ-D
gold ¥ tf[Lehigh
Ref & imp mtge $15,000,000] 1910 5 g J-D ,115,000 June 1 1960
gold (% 00 and $1,000) c*tf[Lehigh Valley Trust Co., Allentown, Trustee
Beth. g 0

Oultstanding.

B 5 uar
azar St Ry Stock 150 % & a0

Bonds 150,000 May 11
Allentown Bridge 1st M. 5J-J 218,000 July 1 1942
(8500 and $1,000) - - _c*tf/Guar. p. & i. by Lehigh Vallny Transit Co.
$927000.000. (35000 B e L 02 vaffer Prust Coo illantomn, Tras
2,000, ,000, alley Trust Co., ’ .
$100), EOXd( $ #tf | Int. g.t, co.'s o)r'ﬂce or BrownBr9s.&Co.,Phila.

igitized for FRASER
tp://fraser.stlouisfed.org/

STOCK AND BONDS—

Date. Interest. Outstanding. Maturity.
Coll trust bonds, 3925.000} fig o3

1913 6gJ-J $851,000 July 1
(31,000, $500, 31{)9), gc't{flnb. at Girard7Trusc Coa.. Phila.u. yTru.ls?ezg.
0

Equip trusts ‘‘Ser A s 5 75

Bonds.—Of the $5,000.000 first mtge., $2,770,000 bear 4% interest and
are all out and $2,230,000 are 5s. $43,000 of these bonds Z?e reserved to
take up the $40,300 Quakertown Trac. bonds still out. See V. 82, p. 628.
Interest at Brown Bros. & Co., Philadelphia. The first mtge. bonds are
redeemable on any interest date, the 4s at 105 and the 5s at 110. Of the
consols. $2,500,000 48 were outstanding but $2,146,000 have been exchanged
for ref. & improv. bonds. Int. on the consol. bonds is payable at the com -
pany'’s office or at office of Brown Bros. & Co., Phlladeﬁ)hia. These bonds
are not subject to call. Of the $15,000,000 ref. & improv. bonds $5,000,000
are reserved to retire 1st M. bonds; $569,000 for consol. mtge. bonds
($354,000 to take up bonds shown in table and rest for bonds previously
taken up); $4,316,000 for improvements. Bonds are red. at 105 and int,
on or before June 1 1920, and 110 and Int. thereafter. V.92, p. 187; V. 94
p. 698, 982; V. 95, p. 750. Int. is payable in Allentown or at office o
Brown Bros. & Co., Phila. The collateral trust notes of 1923 are red, at
par and interest on any interest day.

Lehigh Valley Lt. & P. bonds are subject to call on any int. date at 105
and Interest. V. 97.(}1. 365.

Dividends.—Initial _div. on pref., 1%, paid Nov. 10 1911. In 1912,
and 1913, 2%; in 1914, May, 1%.

EP — fiscal year ending Nov. 30 1913.
Ol (.'mssy gperau’na i Net 3 gzt. Cha(s.. gnlarllce.
Fiscal Year—  Earnings. FEzpenses. Earnings. Tazes, &c. Surplus.
912-12 31.764.597 $740,280 $1,024,717 $578,144 $446,573
2 ,526,777 50,079 876,698 502,255 374,442

* From the $374,442 surplusin 1911-12 there should be deducted divi-
dends of $99,566 (2%) on the preferred stock, leaving $274,876.

ROAD —Owns or controls 155 miles of track, connecting Allentown,
Bethlehem, South Bethlehem, Hellertown, Nazareth, Siegfried, Coplay,
Catasauqua, Egypt, Emaus, Macungie, Slatington, Quakertown, Perkasie,
Lansdale, Norristown Ambler, and Philadelphia. 80-lb. rails. Owns a
large amusement park about midway between Allentown and Bethlehem.
Has 41 open, 108 closed and 43 miscellaneous cars. A 2,650-foot bridge
between Allentown and South Allentown was built by the controlled Allen-
town Bridge Co. (auth. stock $300,000) and was formally opened Nov. 14
1913. See V. 97, p. 1426, 1428; V. 98, p. 154.

OFFICERS.—Chmn. of Bd., Col. H. C. Trexler; Pres., Harrison R.
Fehr; \ .-P., E. M. Young; Sec. and Treas., Chas
R A N e e
360, 9&1’%’. 1022, 1207, 1489, 1772; V. 97, p. 365, 443, 521, 951,
p. 523.

. N. Wagner; Aud., O. M.
, 725, 882; V. 93, p. 871, 940, 1022, 1725, 1786;
3: V. 95, n. 47, 750, 1684, 1746; V. 96, p. 355,
1426; V. 98,

olidated Electric.—

g)A%arlslt‘l)é‘l:?g}:’:Llehlgh Valley Transit Co. acquired a contrufling inter-
est in the stock and has since acquired all stock except directors’ shares.
V. 96, p. 1021.

On May 1 1904 lease to Lehigh Valley Traction was canceled by rentals
being in d%fault. See V.78, p. 1446, 1781.  In June 1904 a further install-
ment of $5 per share was calied on stéck. V.78, p. 2011, 2442. Dividend

ayments have been made: July 1900, 3} % on $10 paid in; Sept. 1901 and
thch and Sept. 1902, 3‘71',do|n $15 paid In; March 1903 (pald in July) and
Sept. 1903, 4% on $15 paid.in.

n De(t):3 19075 decsiareg a dividend of $2 50 and at same time called an
assessment of $5 per share on the stock; the dividend was crodlt:ad on the
assessment, making the stock 50% paid in. V. 81, p. 1791. Cash dlvi-
g%“lls reatn vald Ameil 1 1007 and 535700 ot 9007 then s Fen s N oo

7o agaln pa pri an » Oct. ' 4
assed umlleov. 1911, when 2% was pald. In 1912 and 1913, 4%
n 1914, May, 2%.

ORGANIZATION.—Oonsolidation by stock ownership of the Haston
Transit Co., the Edison Illuminating Co. of Easton, the Easton Palmer &
Bethlehem Street Ry. Co., the Easton & Bethlehem Transit Co., Nnrl»ham‘D-
ton Central Street Ry. Co. and the Easton & Bouth Bethlehem T'ransit Co.
Incorporated in New Jersey March 11 1899. Owns all tne stock of the
Penn. Motor Co.

Consolidation of Subsidiaries.—On Jan. 3 1908 the (old) Easton Transit
Co., the Easton & Bethlehem Transit Co., the Easton Palmer & Bethlehem
Street Ry. and the Northampton Central Street Ry. were merged into the
(new) Easton Transit Co. (V. 85, p. 1461) and in 1909 the Easton & South
Bethlehem Trans. Co. was also merged Into the (new) Easton Transit Co.
Stock, $2,150.000; all owned by Easton Consolidated Elec.

STOCK AND BONDS.—The collateral trust 5s were in Jan. 1900 fisted
on the Philadelphia Stock Exchange.

Da Interest. Outstanding. Malurity.

Stock, §1,500,000 (par $50) M-N 50% pd.in. May '14,2%
Collatef-a trust $1,300,000 g 1899 5 g M-N 31.239.000 May 1 194
($1,000 and $500) - - .- c*tf|Interest at Girard Trust Co., Phila., ti
Pennsylvania Motor (o 1stf 1891 6 A-O 60, Apr
mort. (cannot be called) tf|Lack. Tr. & S8afe Dep. Co., Scranton, trustee
Eas Pal & Beth Elec lstéézokl 1808 200,000 Jan 1 1919
$200,000,cannotbecalledntf|Int. at U. 8. Mtg. & Tr, Co.. N. Y., trustee,
Eas&So Beth Tr 1st M $500,-/ 1906 5g J-J 442,000 July 1 1936
000 guar gold (§1,000) e*tf|Girard Trust Co., Philadelphia, trustee.
Bonds.—'T'he coll. bonds have no s. f. and are not subject to call. Of the
total of $1,300,000, 560,000 is reserved to retire the Penn. Motor bonds,
$2,000 in treas. and $1,000 reserved for small amt. of outstanding scrip of
Ed. Ill. Co. Issue is secured by pledge of $2,150,000 stock (entire issue) of
(new) Easton Transit Co., 12,317 shares gentlro issue) of Edison Illum.
stock and 2.400 shares (the entire issue) of Penn. Motfor stock. Int. on
Easton & So. Betb. Transit bonds is ’gnyablo at office of Hdw. B, Smith &
Ca., Phila., or at company's office. "hey are guar. p. & i. by endorsement
by the Eastcn Consol. Elec. A sinking fund of $5,000 p. a. commenced
IIutma 1‘190«2: 334‘.0(.)30!|ave been retired. Bonds are subject to call at 105 and
nt. . 83, p. §
Tendor CresEame Net ne ot Ing, Total! F
Calendar GrossEarn. Net Inc. Net Inc. Total E. Bond Int. Divs. Balance.
— . Tran. E.Tr.Co. Ed.Ill.Co. Con.El. Taz.,&c. (4%). S?trplu.!
$468,508 $126,437 $23,012 $149,450 $71,076 $30,000 $48,373
427,536 94,336 24,783 119,119 75,739 30,000 13.380
ROAD .—Embraces practically the entire street rallway system of Easton
and West Easton, Pa., and Philipsburg, N. J., with llnm’\:mm Eastin to
Bethlehem. South Bethlehem and Nazareth; total track, 53.707 miles:
operates through cars from Easton to Bethlehem, South Bethiehem an
Allentown. The gauge of the Phillipsburg division, formerly different
from the rest of the system, is now being changed to standard gauge, making
possible considerable operating economies. 104 cars.
OFFICERS.—Pres., H. R. Fehr, Allentown, Pa.; Vice.-P., 8. H.
Hackett; Sec. & Treas., F. A, Hazzard; Asst. Sec. & Asst. Treas., S. H.
Sargent.— V. 90, p. 697; V. 92.3?. 794; V. 03, p. 940, 1024; V. 94, p. 630;
V. 96, p. 789, 1021; V.97, p. 53, 301, 311; V. 98, p. 838.
ALLENTOWN & READING TRACTION CO.—A trolley road.
ORGANIZATION.—Incorporated April 25 1898 and leased the Allen-
town & Reading Electric Street Ry. for 290 years from June 4 18908. On
Feb. 6 1902 leased for 290 years the Kutztown & Fleetwood Street Ry.
Controls the Kutztown Light, Heat & Power Co. Connects with United
Traction Co. tracks from Reading. thus forming a through line from Allen-
town to Reading.
STOCK AND BONDS. Date.
$250,
1900 250,000 July 1 1930

Stock, $750,000 (par $50)

$100,5500 & S1.000- £ | Interest % Fidolis T

1 3 . -cpt|Interest a st Co., Phila., L
F’h‘-;stMl{uvztown& Fleetw'd] 1902 5gJ-J L ms200:’000 Jn?l tlml%t?g

$200.000, guar p &1___cpt
Pirst consol mtge, $750,0 1902  5gJ-J 300,000 July 1 1932
r.cpt/Int. at Integ. Tit. Ins, & Tr, Co., Phila. trus.

Interest. Outstandlng. Maturity.
0,00

& ($500& $1,000) c &

immlr‘i:.—()fT'ﬁm 8750'00& otxigw Cﬁnsglsx. 34?0.0(}0 are reserved to rgtiire
rior liens. ey are subjec call at par after Jul : no slnkin,
und. The first mortgage bonds are redevemuble at ‘xl;gr.l A0LTs R0/ gk EY

EARNINGS.—For year ending Dec. 31 1913, gross, $189,732: net
$74,627; int., disc., &e., (Including $12,419 for pgving in Walnut St.:
Allentown), $66,475; surplus, $8,152.

ROAD.—Operates 39.60 imiles main line, 7,50 miles sidings—total,
47.10 miles: 43 cars.

OFFICERS.—Pres., H. E. Ahrens, Reading; V.-P., W. D. Mohn; Sec.,
2. K. Hoffman, Hamburg; Treas., Geo. B. Shaffer, Reading; Supt., W.J.

Bear, Kutztown.—V. 81, p. 1492; V. 82, p. 216
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