
A Ri:cE.N'r issue of Por anlof
Îmmîru~t Ral~vy Satistics is nlot very clncour-

agiîîg to l)ld-illcs ''ire can
hoe little doubt tliat tce cost of ail railroads %vis lnch
in excess of wlhat they could iiiiw be hit for. L-ibor
and eqiiipiicits of ail kinds are ino% lowver than soine
years ago. As a geitorai rtile, suifficionýit allowanicc is ttot
niade in railway fiîîaiciiîg for tic serions depreciations
which necessarily occur in the values of the varions
1'rperties owvied, upon which bonds are based. The
11f0 of a railhay, 10 a very large extotît, is teriiiinblc
in a more or lcss îtunîilSer of v'cars. Thei rails. and
tlicir supports, the rollilug stock, the stations, depre.
ciate steadily ; eveoîte Ui 1erinieiiet way, %with its cuI-
verts, bridges, enîblankuiietits, fonces, anid so oit, cati
lîardly cvcr 1)0 kcpt front (iepreciatioil Iy repairs aîîdl
roe wals, whicli, iii too uîany instances, -ire lot treaied
as expetises, but are chargcd. up as tîtougli they werc
extensions or increases in the values of wltat lias been
only renewed. In 1887 the boîîded debt pe mtile of
Aittericau roads ivas $2.29o, last year it stood $31.119.ig[ There is no reason to believe tîtat the additional $2,829
per muile is representedl by liew workz, or permianent and
rentuorative iînprovcnients. lIi the former year te
aveage rate of intcrest borne )y l". S. railway bonîds
wit5 4.71 per cent., inii $93- t average wvas 4 30 per
cent. Tlie declitie lias becît an adviiitnge to the coin-
pluies ; but if, as semis to bave l;.(i uthe case, tlecy have
bcuit enlarging their bionid issues vvifllimt ilicreaiiîg
thîcîr poweor of earitîîîg nioîtey by %vhit tîtese bonds wcrc
issueri for, tie drop iii rate ofittîcei eht lias liecî couner-
balaitced by iiaviiig mîore bonds5 tc, pay intcrest uipoît.
Thlere lias iteci a decline for vears iii the eariîings
pier ton per mtile, iîi freiglits frotîx '.3 in 1887 t0 0.893
last yCar, anîd ii paSqellgorS froul, 2.276 down to 2 o4~6.
WVhile the bonded debts have becîî iîîcrensing p>er mille,
and rates decreasiîîg, the ratio of expenses lias beexi
steadily risiiîg, goilîg frotît 64.45 per cent. iii 1887 'Il?
to 70.72 iu 1893. With snch facts hoefore tîeîîî we dIo
tiot wonder at the mtantagers stanîdinîg firin agaiitst ait
.ieîcasedl rate of wvages, a sinali perceuttage risc iu
whiclî culs vcry deepiy ito tc surptus for profits. As
a neces.sary consequence of snch c.onditionts, Ilcre bias
been a fali iii tîte dividenri rate fron ail average of 2.16
per ccint. to 1.86 per cent., a figure tîtat wili have to ho
îîtuch eîîlarged, before railway stocks show aiîy niarkod
advauce, especially after the recent expostures to wvhiciî
we allude oit aitother page. Aithougli tîte figures for
1S93 are so low tey cxceed tîtose of 1888, î8S9 atid î8o.
Looking over the statistics of the U. S. railways for
mille ycars past, te conclusionî is justified tîtat tite
bankrîptcies it, 1893 wvere bcîng 10(1 up hy the olior-
mous extenisions previously niaëe in spite of decreasing
reereipîs aîxd of iiicreasiug expenses. The U. S. rail-
iW2y systein lias beeti developed far faster thian tîte
nleeds or the capacities of the coîuntry. Fortnately
thiere is not sucit a general distributiont of railway secu-
tities as tiiere was iii the earlier days of these enler-
prises. Trhe first check given wvas -%vlien tie Great
WVestern skipped a dividend, by wvhiclt widespread
desolaîlon was spread ail over ]Englaîîd, depriving

I

îîîaiy %vidows andc othior<ioponciit. persotîs of tleir ouiy
source of iiîcotîîe, aîtd sliciîîg away a large share of
tîteir capital. U. S. railways have failenl to a coiisider-
able exteitt ilîto te liaîîds of a cotîparatively few mcen
îw'ho tîtake îîtoîty ont of tlieir holdinîgs iii a way îîot
openît 1lte orciiîary stock -lioldoer, sucît as flie iianipiu-
laîloît of contracts for wvorks anîd .suppli2s, respecting
whîict titero are suspicions cxpressed whicit show a
profouiftd distrust of the mianagemencit of Ailîcricaît
railways.

VîWrîîîIIIi the bt'iitgiiig to tis
Ti1., VI,.iI of t ie oO City offive ships of war litas atty

significatîce beyondc atu amiable desiro
oit te part of the Vice Admiirai bo give lus officers and.
meni a little relaxationt froin flie nonotoiîy of siip life
is a nuatter for speculation oit wlii opinions vary. If
il is touglit well to parade the unatorial. strettgthi of
Great Britaiiî 10 iiipress Caîîaciaîts witlî lier power, wc
sec nto roasoît vhty titis slîould îîot ho douc, tîtougit of
its nocossity wvo aro nlot assured. Tfle vaporings of a
sîiali knot of agitators for anîtexation are kîowti liere
10 ho uuworllîy of serious notice; but as their muth-
piece lias a brilliaitt reputatioui ii E tglalîd, titis so-
c.alleri Il uiov'eiiieiit ''-a nîoveîîteît, let lis say, witlîout
atty sigln of progression-ik very mucit over-estiniateri
iii the oldI landr. As a corrective to stîcli iiiisapprelîeîî.
sirmi, bte visit oftflio warslîips wvill htave value, as %ve voit-
tutc to say that. te Vice Admirai, biis officors auid men
tiever bcforc saw~, or lî.!ard, sueli deîîîotstratiolîs of
loyalty aîîd affectioii.for thc old flag, as tlîey did duriiîg
tîteir sbay iii Moittreal. It spoaks volumes for the imu-
provcd m'rti/c of the fiect siîîcc M\arryat!s days, ltat our
sîreets htave daily aiid îîiglitly swarnicd witi sailors
without a single unpleasaîttuess liaviiig occurred,
thougît oîîr citizetîs, willî îîistakeî hîospitaiity, have
clone lteir hest to gel Jack ito trouble. To Mayor
Villeiieîîvc, a word oflîearty praise is due for lte zealous
inialiîer ini wliich lie uplheid lte liospitality of lhe cily.
We have te lîigiest aitthority for stalitîg tîtat, front te
Vice Aduxiral, dowî 10 flie huitnblcst tmait on board,
titis city lias mîade a L stiîig imîpression for its stability,
its mîercantile activity, its liospitality, aîîd its pride ait
l)oing onle of tue groat ports of te Emtpire.

OuR coiîtemporary, tue C/honic/e
Tii. Caiîs.. of Newv XTork, lias for years been

tic I<~ doing good service to fire under-

writers by the publication of the "l ire tables " wvhich
bear its îiaîîie,--a work wliich 15 te conîpletest of any
of its kiîîd, and lias acquired a stanîdard reputalion.
Witi clîaractoristic enterpris± Iliat journal lias now ad-
dod 10 lte obligationîs of the profession, by the issue of
ai extra nunîiber containing colored diagrams showiîîg
iii a simple and graphie uttaîtîter lte causes of fires ini
tile varions classes of property ii lthe United States
based upon the statistics covered by thII "ire tables."
Tiiese slîould, be especially interesting aîîd useful to tue
iitspe.cîors, surveyors aîîd agenîts of conîpanies as indi-
cating the principal sources of liazard which experience
lias shown to attacli to, lte different kinds of risk.
From the data supplied we have compiled the list
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