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ino o a that utey ave been operate
wn ha.t atr has successfully as any
ofwhee Boit at s point we are reminde<
oflw th'fly repeatedly shown in buildin 1

coultrys in excess of the needs of th
after trynte establishing of trunk lin
ae rnink ine to reduce the possibl
Stil, ofthose that had gone before
mters or ia bOae dthing for a lot of pro
builter and anoath f irectors to get a roa
buct, at. ahither for the officias to con

ofduc it.liese exceptions must be madE
ofccs io s as hrough rate-cutting anc
oaistancesarrying passengers for a dol
wouldisayce ewbere nothmg less than fivc
railw ay, et awe are say that Americar
raiwharemin asathoe- ave no superiorE
rands.r i te admisitration of tht

Twenty-five years ago there was in th e
United St'.tes only 39,250 mile of rilnay
at the close of 1891 the length ofdraik y ;
completed was 170,601 miles, or more than
four time-s as mnuch. The increase in
mileage during 1891 was 4,488 miles. In
the past tw enty five year-., the Manuali
telle us, the mileage of railroads in New
England, wheie the developmeni bas been
without speculative feature, bas increased
from 3,938 miles to 6,860. In the six
States comprising the middle group the
increase has been from 9,190 ta 20,428
miles, and in the south from 9,940 miles to
32,110. But in the Western States, from

.the Obio and Mississippi rivere on the
east to the Rocky Mountains on the west,
an area cf 1,626,390 square miles, " where
tbe progress of the nation bas been most
rapid and ite increase in wealth most
marked, the railway bas been the great
nstrument in opening up new territory to

settlement, and furnishing the means of
transportation without which tbese landse
would be still undeveloped and unproduc.
tîve." There are over 100,000 miles in
these States, where', iu 1867, ther wr
only 15,777 miles. 0f tbis milea e onlrea
amallportion in 1867 was west of the Mis-
sissippi, where there are now 50,000 miles
of line. In 1867 the nileage i the States
on the Pacific coast was 431; in 1891,
12,613 miles. ,

These are extraordin]ary hgures, but thetra.flic returns are still more renmarkable.
ln the year 1866, from careful prepared
data, the tonnage of the raîlroads did notexceed 47,871,500 tons, the mileage forlast year being 36,801 miles, eqa tor1,300 tons per mile. In 1891 theiua tonng
equalled 704,398,609 tons for 170,601nnae
of line, equal to 4,130 ton ,e mile S
successful have the Mesers Por miee. Son
obtaining returns from ths Prbeensina

.heir figures cover 167,909 mileailwayslmoat
ninety-eight per cent. The ebar caalot
corresponding to tbemlesaecptl
the end of 1891, equalleage completed at

agmt$,640,239,7 i 64,809,176,651,
increase being 3.6per cent89,tert f

The funded debts of ail th •ne tteIclose of the year agr h nsa h
som $29,39,049 n sgated 65,235,074, a

1890, and increase of 2.5s lor thentoa ofh
other forme of indebtedn·s oer ct.he seea
companies at the close ofets the revral i
$345,362,503, against 6376,4he9 year q8alle
a decrease of $31,131,794 49,29 toal1890, t

d capital and indebtedness of all kinds of all
-the roade making returus equalled at the

d close of the year 810,389,834,228, an in-
gcrease in the year of 6267,198,328 over the

e total of 1890. The cost per mile equalled
e 659,820.
e Lt appears that the average earnings

.last year were not as great as in either of

.two preiceding years. (Grass earnings for
d five years beginning with 1886 were 10.2;
- 10-6; 10-2; 10.3 and 10-8 per cent. where
elast vear they were only 9.1.)

" During the period for which a large
-proportion of the companies reported in
e1891, the business interests af the country
iwere in a depressed condition, and the
seffects of this depression are evidenced in
*the statistics nowpresented in theManual."
But the abundant crops of last year, and
tose now ta a large extent assured for

this year, roise well for increased earn-

cent. on a total investmnt ai 69,6re,00r,
000; in 1890 they were 3-4 pe cet ,-n
610,122,000,000. Last year thegrs cen.on
ings of 61,138,024,459 equalled 9-1roer en.
af the total investment, a peran cent.
889.834,228; and net eari ting 686,0,.
880, equalled 3·1 per cent. The total
amount of interest payments in 1891 was
t quai ta 4·25 per cent. af the aggegte
bonded indebtedness of all companies aa e
the total amount of dividend payments was
equal to 1·85 per cent. on ail paid-np
capital stock. p

The se tabulations of the progress and
results of the operations of the railroads ofi
the country for a series of years are truly
described as af great interest and value,
presenting at a glance information beyond
t'ie reacb of people actively engaged -in
affairs, as tbey are ta be arrived at only by
a vast amount of laborious research by
experte. y

DOMINION BUILDING AND LOAN f
ASSOCIATION,d

fA subscriber in Oatario sonde us a copy i
o! a report ta the shareholders af the Do. '
minion Building sud Loan Association, a
signed, for tho board o! directors, by F. A. r
Hall, president, and dated 18th Jnly, 1892. s
There was a meeting called lu Jnly, at t

wbicb this report was submitted, and ~
some trouble arase thereat, we are told. If 6
this report, aud its accompanying figures, p
are ail that was submitted, we do not wonder h
at tbe dissatisfaction expressed. Mr. Hall c
regrets ta eay that " though every effort A4
bas been made by us we are not in a posi- ~
tion ta give a ful and detailed statement o
from aur auditors." The auditors, Mesers, t]
Joseph Blakeley and Edward Still, likewise b
express regret at tbe delay, but hope ta re. p
port"in a short time." Altihough they have a
not verified the figures certified ta by Mr. c
F. M. Holland, secretary pro tem, and J. a
M'acQuillan, treasurer, still the auditars say an
hbey think them "snbstan3tially correct." n
The board, too, believe the figures suh- w
iantially correct, but add-an important gc
Lddition-that they do not include a float- ei
ng liahility ta the extent af about 68,000, M
mostly unsettled and partly in dispute. m
Thbey request the members ai the associa. tii
ion ta transfer ta expense account a If

snm necessary ta pay existing liabili-
ties. They also request that some new
by-laws he considered and approved.
We assume that this by.law is de-
signed ta sanction the irregular use of
moneys out of loan fund for expense par-
poses, ta whicb exception was taken at a
previous meeting. Then comes a paragraph
stating that the baard is " pleased ta note
that notwithstanding serious difficulties in
the way of the Association, a large amount
af new stock bas been subscribed during
the last six months," and then they pro-
ceed ta talk about careful and' econoicial
management making this concern " one of
the most prosperons finaucial institutions
in the country."

Well, there is much need of auch man-
agement. Sa far as we can understaud the
separate statements o! Loan Fund and Ex-
pense Fund, debits and credits, the assets,
liabilities statement, and the profit and loss
account, the Association bas been " going
it " even more strongly than we supposed.
la two years they have spent aver 640,000
for expenses, and all the mortgages they
bave ta show amount ta 6269,327. Ex.
pended for salary account, 614,025; for
commission on renewals (T. B. Darling and
S. F. Kilaore), 88,854; stationery and print-
ing, 63,943; directors' fees, 62,770; rent,
t1,847; travelling expenses, 61,255. Then
there are suma at promotion account, office
furniture, special agents, postage and inci-
dentais. Then there is a " Sunday Expense
Account, 65,460," whatever that may mean,
Snd an overdraft af Mr. Kiigore's for 62 207.-

The assets and liabilities statement
bhows tat there bas been paid in au stock

32,82, but o! this sum 66,213 hasi been
.orfeited, and no less than 647,635 is with-
lrawn. We have already commented
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n the danger of this " withdrawal "
eature. Suppose 647,635 mtore isi with-
Irawn in the next two vears, how will theyEneet the demand ? The only way we see
e the hypothecation of their mortgaiges.
[heir expenses thus far, hy the way, are
bbout 16 per cent. ai the face value of their
mortgages. Their Profit and Loss account
hows a " surplus' a" of6,736. But on
urning ta Assets and Liabilities ta sec
what tbe surplus consiste of, we fiud
2,744 af the assets consiste o! interest and
remiums due ; 62,207 ai an overdraft by
MIr. Kilgour : $794 spent on promotion ac-
ount and 61,868 ai office furniture.
tre these items worth 66,736 ? if not,

where is the surplus ? Au amount
f 68,985 remaining in the banda af
he Trusts corporation, is, presumably,
espoken for some sucb purpose as the
ayment af the 63,000 ai bille payable that
ppears an the opposite aide of the ,ac.
ount. Cash in hand makes a vnodest
ppearance, viz., 618.56. And this leads
sta notice that the company's account is
olanger kept with tbe Dominion Bank ;
hether from necessityor choice they have
one ta the Traders, a significant fact in

name appear in the state-
we have no mare space or
ta this unfortunate concern.
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