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CAPITAL IN CANADIAN RAILWAYS. Stocks and bonds........................ 1,239,295)013

One billion, two hundred and thirty-nine million, Grand total ................... $1,564,640,044
-two- hundred and ninety-live thousand and thiirly--five
dollars represent the toal amlounit of capital;n11 e in Thr furiithor one delves into this capital question, the
Canadian railways. Theseý figre sow an inere4ase' forl more complieated it becomes. Here we have a total of
i9o8 over 1907 of $,î8,S5(1,758 in' stck,1nd1(l 5o, more thant o>ne and a haîf billions. But in any estimate
in funded debit, usually- clsiias bonds. 'il at i a of a railroad company's position, the land holdings must
total inerease for theL yealedcd June, 1908,' 0f$735,ie figured. Many millionsofarshvbenrnedn

205. The su) f $î ,239't,29C * is; dl\idud as 1ollows : aid of railway construction. Their equivalent in cash,
Stocks, $674539and fundted dobt, $61,6,6.says the Conzptroller of Railwvay Statisties, cannot even
These figuires are given in the report cotiin aa ie becstimated. N\hIile that is to a large exttnt true, it has
raîlway taitsjust published bY thc l)epartmecnt of been the customi of financiers to make somne interesting

Railways and CanaIs. railroad land dediietions. The values of land areas con-
This large suni is t;tilI furtlier Încreasert hy adding trolled by thc railroad companies represent a permanent

the cost of the Initer-oloia;l and Prince Edward lslaind equity, either in the direct sale of the land or by indirect
Ratilwayts, own led and1( operatel b\- t I> ominion (iovern- returns from the ultimate yield tbey will give to, the
mntt, thle cost of the Teliskanming and Nthiern Ontairio, fariner, the miner and the communîty in general. A con-
Raîlwxay, an Ontario Governiment enterprise, and of the servative estimate of the value of the Canadian Pacifie
New Brunswick Coal and Raiilwýay, a NwBrunswick Railway Company's land holdings, foir instance, eariy
provinciail undeýrtaking. In addition, thiere is the expen- in 1908 was $i20,oo0,oo0. Naturally, the permanent
diture upon the governmnent section of the Transconti- value to the railroad company of the lands that have been
nental Railwayýiý between M.%oncton and Winnipeg, which sold and those that will change hands, cannot be esti-
Up to june 3 oth had amiounted to $30,250,i9i. To obtain mated. These holdings constitute a field for annual
a fair total representing the inetetof capital in rail- revenue for every raîlroad company's active operatiOinS
roads it is necessary to include the catsh subsidies granted that will add to the gross and net receipts of the roads.
by the federal and provincial goveraiments, as well as Tecptlcs e ieo alasi aaai
municipalities throughout the Dominion. Doing so, the nThnea catlr copr mile to.Th ralwsin Canada is

Cosete of ecolonal.................$ 87,75,95 federal and provincial governiments have neither stock
Po''ofItrc Edwardlan .. a.... wa....... $ 7,67,82 nor bond issues, and their mileage, therefore, must be
Preikain Iand Nrterny On- ,67,2 eliminated. The four government roads accounit for

temsai ana 1oten n ,986 miles, leaving z0,980 miles of corporation steel.
tari Raiway........... 12,208,950 Taking the latter figures as a divisor and the stock and,

New Brunswick Coal and Railway. 1,940,375 bond issues as dividends, the re.suits are, as follow:
Expenditure on Transcontinental ......... 30,250>191 i...........2,5
Subsidies .............................. 1 8 5, 6 71,73 6 Cost per mile in stocks .. .... $89-

Total .......................... $325>345,03I

Cost per mile mn bonds............3>7
Cost Per mile in stocks and bonds ...... 59,069


