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tlon iind all other chargra ronnected therewith, la 18,310,000. Chargea are
eatlmated iia followa;

L
Operating expenat* (Including mHlnteniince iind depreciation) | Mt.OOO
Sinking fund on atructurea at 1 per cent 40,0<M
Bonda at 4 per cent ; 262,000

Total I 664,000

ThU makes a dedilt In the nelgblrarhnnd of $250,000 on th». Orat
yeiir'B operation. We think It may U- gnfely nsaumed thnt the increaae of
travel accruing to the Independent line would amount to iibout 10 per cent."
per annum up to the time of the termination of the franchlae. There la o
rough mfiinn of checking thcue figure* for operating expenaea—for example,
on thia aystt'm we eatlmiite the line would curry about alx (6) paaaengera
per ciir mile; thi* on the hiiaU of the number of piiaaengera curried as above
stated, and at 25 centa per car nillo, which w«. nmalder proper In thIa ciiae,
?lveR an operating expenne.for the .veiir of $292,000.

Having dealt with one H.heni.. to be openited Independently of the
exlatlng street nillway system. It will be sufflcienf to treat of another operated
In connection with this railway. This system will be comp.«ed of the aub-
wnys. the existing street rnilroiids, and addltloniil radial Ilnea outside the
City limits, which may be entirely new lines, or pnrtly new llnca and
partly existing lines absorbed. W.. estlninte the riidlal lines desirable to
"ct IIS pjirt of this system would iimount to about 40 miles of single track.
At the rate of Increase of populiitlon and travel at the end of four years
from this d.ite- which would be the earliest iit which such n system could
Iw rut Into operation -W(. estimate the number of passengers t^, be carried
on such a system would l)p iibout 150.00f>,000 for the first year. It Is pre-
sumed the public expect this system to be operated on n five-cent fnre with
fairly llberiil transfer fa.illtlcs. and on this bnsls we estimate the gross
receipts should amount to ^.i.OOO.OOO the first year The total real Invest-
ment at this date, without regard to the cost of liquidating the street rail-
way Investment Involved for the remaining seven years to the end of the
franchise, we estimate -s follows

: The entire subway system fully equipped
with multiple unit trains, Including all charges, such as Interest during
construrtlon, cmtractors' profits and entjlneerlng. would cost $23,500,000.
The peal value of the surface railway company's property, say, $15,000,000-
the cost of the additional radial lines, say. $3,000,000, and the above cost
of construction, make n total co,st, exclusive of the purchase of vested In-
terests as aliove stated, of |41..';on.OOO.

The advantageous l.-.yout of this system, with full trains both from east
Mild west to the heart of the City In the rush hours. Is such that It Is con-
duclvo to economical operation. On the other hand a unlvorsal five-<ent
fare with the transfer system combined will necessarily glvr a higher pro
portion of operating expenses to total receipts. Combining advantages and
disadvantages, and bas -d on considerable precedent, we estimate such a
system will be operates .at .-bout 6.=> per cent, of the gross receipts (includes


