N° 15 BROAD STREET.
NEW YORK.

New York, \@st N@er 1895,

Q Q %O
JAMES J. HILL, ESQ., \
8t.Paul, Minnesota. Q\ O&
5\

Dear Mr.Hill:-
"2

I send you 158 series of articles that have appear-
er

ed in the evening." Advertiser"” under the title of "The
Case against Consc}ida@%". Possibly a more accurate title

would have been ”?)(&cret of Great Northern's Success”.

Q\Sincerely youy‘s, A

:/ ’.'
k. /, R A /,/'\"_.r’/“/,/ 8 vanl o

(Enc-4)
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THE CASE AGAINST OMQ&MON

¢ sl e 4
The issue of the Great Nm ‘annual
report, 1894-5, and the | mce of Mr.
James J. Hill, president of the road, in this
city, together with the regent decision of
the c g’—: at St. Paul, l!i ‘the case of the
State of Minnesota asking for an injunc-
“tion w ‘consolidation of Great North-
5 Ngrthern Pacific, make the present
\ ely suitable for a presentation
v‘d%” ’;gﬂnst consolidation.
e present time the case has been
‘only in a legal way, and from the
' ‘point of view of a Great Northern stock-
* holder and the State of Minnesota. A good
"deal has been heard of the importance of the
"matter to the Northwest incidentally. An
effort will now be made to present the case
of the Northern Pacific itself. It is submit-
ted, firstly, that the original scheme of con-
solidation, based on the ‘“London Agree-
ment,” was one-sided, and would have given
great advantages to the Great Northe
without corresponding advantages to Nogth-a
ern Pacific, and, secondly, that th
for consolidation does not exist. @
This is a matter on which al thern
Pacific security holders, and y t

Consolidated bondholders rity hol
ers of junior issues, are lly inter ed, 4
and, indeed, it may @i : 0

ests of all are alike i
all, however, does
ers, on whom e burd
ing new money pay tl
voad, if wish to for them-
gelves ans%ﬁfy in th future earn-

ings

as to Gr hern. It may be
ad that i respects a success.
to say, it a corporation that has |

Iways paid obligations promptly on the

y of m and it has distributed reg-

> ular di on its stock. The record of
its o] ns shows, as will be seen here-
efte eadily increasing efficiency on the
he machine, and its finances appear
sufficiently sound. Mr. Hill has the
réputation of being, in many respects, per-
\ aps, the foremost railroad man in this
country, No one can say, after reviewing
the operations of his company, that this
reputation may not be deserved. So much
may freely be admitted. It is not intended
to allege that Great Northern would be
unable to make good the proposed guaran-
tee. For the purpose of this argument, the
solvency of Great Northern and the extreme
ability of Mr. James J. Hill are assumed

as proven.

The proposition is, therefore: Is it wise
for Northern Pacific security holders to in-
vite the Great Northern to guarantee an-
nually $6,200,000 per annum of net earnings,
the consideration for the guarantee being
51 per cent. of the new capital stock of
Northern Pacific, and a majority of the
board of directors? To which our answer
is: It is not wise, and it certainly is not
necessary.

The reorganization of Northern Pacific, as
of every corporation in bankruptcy, is de-
signed to bring fixed charges and earnings
to equilibrium, at least. We may leave out
of calculations the details of the sacrifices
demanded from security hclders, remem-
bering only that important sacrifices are
asked from the bondholders below the sec-
onds, and very serious sacrifices are de-
manded from the stockholders. We may
also leave out of our calculations the purely
financial side of the reorganization, remem-
bering only that fixed charges in the past
were so heavy as to render the company
at once insolvent when the depression came.
It is enough for our purpose to note that
the deficit is extremely large. {
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The following table shows Northern Pa-
cific mileage, and gross earnings, total and
per mile of road, for the last five years.
The figures are taken from the report of the
Comptroller for the year ending June 30 last.
This report will be used in all cases where
possible, so as to avoid confusion:

Gross.
1890-1 25,151,544
1891-2 24,661,457
" 1892- 23,920,
1893-

1894-

.44
16,547
2 17, 8
This is evidence of Q
e.

hardly explainable even

of panic and crop 1 il TOSS Tev, is
the item of all otbex e railroad’ a-
tions least susc of comtr good

or bad manag ndeed, e said
to be entirely béypnd contro

The tal immediately f i g shows the
operating &nses, in,exoss and per mile,

and the né¢earni ross and per mile
of
Do. per
Op. E
% ..$14,940,40 59.40 $10,211,141  $2,418
1-2 ... 14196,364 57.48 10,485,092 2,376
892-3 . ML 60.50 9,448,337 2,126
} 9?-; NL96,120 T71.40 4,731,089 1,058

R3tio. Net earnings. mile.
8 )
89 9319,682  64.92 6,115,298 1,368
ble is the corollary of the pre-
(] A decline of about 55 per cent. in
rnings in two years would break any

Q d, no matter how carefully it were capi-

et

=5

talized. It is to be noticed, moreover, that

\ this decline in net earnings has been the
result of the fact that, while gross earnings

> fell off over $8,600,000, operating expenses
were reduced by only about $3,100,000. ‘
Summarizing, we find— |

Gross decrease 1890-1 to 1893-4 about 341

per cent.; net decrease, nearly 54 per cent. |
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r" II.
. We have seen Northern Paclﬂc’s record

for five years. It shows e decline in gross

_earnings per mile of from $5,941 to $3, 073,
“and in net earnings per mile from $2,418 to
$1,058. Le. us look at Great Northern’s
‘results in the same five years.

Do.
Miles: Gross earnings. per mile.

'1890-1 $10,281,714 $3,676
1891-2 12,604,128 4,398
11892-3 13,522,581 4,034
1893-4 11,345,356 ¢ 3,013
1894-5 13,109,939 3,481

Here we have, in two years, a decline
'of about $1,260,000 in gross earnings, and
a decline of $1,385. in gross earnings per
‘mile. Net results, and operating expenses,
.as follows:

Net Do.
Ratio. earnings. per m.

1890-1 .....$5, 1& 954  50.22  $5,117,760 :$1,830
1891-2 ..... 7,133,298  56.59 5,470,830 1,909

1892-3 . 7,335,417  54.24 = 6,187,164 1,846
1893-4 ..... 6,488,779 b57.19 ' 4,856,577 1,289
1894-5 . 7,146,462 5451 5,963,477 1,583

Summarizlug, we fird, gross decrease

‘mile of road 1891-2 to 1893-4 about 31 Yier 4

“¢ent.; net decrease per mile about

cent. Increased mileage obviates i-
“son of total figures. We compar w1th
. Northern Pacific: @,

Gross per
decre Net pe lle

«Great Northern .....
. Northern ‘Pacific.....

.which at once gl e vital
difference betwee two

have experienc: mikch the lclssl-
tudes, and both ve lost earmngss,
Northern clﬂc more t t Northern,

but Great th ern h n able to de-
"crease per ng 2, and thus reduce
‘the n SS. How hat Northern Pa-
ci not do: ™ The answer to that
n contains Bhe key to the Northern
Qlﬂc prob% Let us see, therefore, how
\1; e answ be arrived at.
‘ The elow shows the freight ton-
ns.g nslty in the case of both roads
£ the five years:
6 FREIGHT TONNAGE.
. Northern Rate. Great Rate.

Pacific. Cents. Northern. Cents.
1.40 2,280,382  1.23

3 891—2 3,913,671 1.40 2,926,706  1.23
1892-3 3,514,404 - 1.23 3,103,647  1.23
1893-4 3,286,422 111 2,593,749  1.09
1894-5. . 381,316 - 111 2/946,920  1.01

FREIGHT DENSITY.
Northern Great
Pacific. Northern.

SAS00-11T5, S ShRe s Rk ¥ 5 s s RO 9AD 220,417

P 1) 1 B RORIGY SURSIOY BRe i 286,014 275,002

13892-3 .0 kv ss Lo 45 +...307.176 254,886
b Lo R G DSR4 £ 212,299

(18945 it 211,421

Here we may notice that Great Northern
has steadily gained on Northern Pacific in
the matter of freight density. Last year,
‘for the first time in its history, it sur-
passed Northern Pacific in this respect.
Summarizing the changes, we find, compar-
ing the highest years with the lowest:

North. Pacific. Great North.
Freight rate decrease...20 p. c. 18 p. c.
Freight density decr’se.25 p. c. 22 p. c.

There is close correspondence in these
items, except that, as we have seen, Great
Northern has shown much greater - recu-
perative power, in the year ending June 30
last.

{




The foregoing figures, however, show very ‘
clearly that both roads have had to face
times of great depression, and that'the cir-
‘cumstances affgcting business have ' been |
much the same in both cases. It is neces- |
sary to bear this in mind in order to eee |
the force of what follows.

It is not necessary to examine the ¢jas-w
senger statistics very closely, -beca.u
are not very important in affeciins
results. . 'We may safely confin @ r
amination to freight statistic 5 prﬁ
.ent, although it is imp le separal
freight and passenger stiiftics in l%g‘

;.
ex-

«at the total resul sta
points. As a m frouds

of them has the fit in this
business late. 4
The follo g table & e gross reve-

mue per t mile? he operating ex-
pens: T train N each road for the
fi s, « Thi cover all revenue
ileage, as is practically impossi- '
%fw ’ exact apportionment of ex-
v nses freight and passenger train

guilea
orthern Pacific. Qreat Northern. |
TOSS Op. ex. Gross Op. ex. '

6 per T.M. per T.M. per T.M. per T.M.

..$1.86 $1.11 $2.09%,  $1.05
.. L9 2.26 1.28

1.09 2.41%  1.30%
1.09 2.03%  116%
1.10 2,02 1.10

" From which it is seen that, for every
t{rain mile run, the Great Northern habitu-
rlly earns a great deal more money than
does Northern Pacific, and also spends con- |
miderably more. » |
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. The Great Northern’s low ratio of operat-
‘ing expenses, in connection with its compar-
“atively small freight density, and gross
_earnings per mile, has always been a source
‘of wonder to railroad men, who have not
examined the operations of the company
closely Yet, we see from feregoing tables,
that for every. train mile run (and no better
“‘co-efficient’™ of operating expenses is ob-
‘tainable than this), Great Northern has
spent more than Northern Pacific, with its
larger freight density, and gross earnings
per mile.

We may compare the operatmg expenses
‘per train mile on the two roads for two
years back in detail as follows, classifying
the items. ;

North. Pacific. Great North.
1893-4. 1894-5. 1893-4. 1894-5.
Cond’g Prs-
_ Dp'tation . 59.4c. 57.7c. 57.8c. 54.8¢.
M’'nt'n’ce of ] 5

WAY 7 suhts . 28.4c. 26.5¢. 31.7c. 29.4¢c.
M’nt'n’ce of

eq’pm’t .. 14.5c. 15.4c. 15.3c. 14.6¢.
G’'n’ral ex-

penses ... 6.8c. 10.3c. 11.6¢. 11.2¢.

.Total ..,..$1.08.9c., $1.09.9c. $1.16.4c. $1.10.0c.
'Notice that Great Northern’s ‘“mainten-
ance” items in 1893-4 were 47 cents per
train mile, against 42.9 cents insthe case 0
Northern Pacific, and in 1894-5 they w& ¢
44 cents, against 41.9 cents on No
Pacific. Clearly, therefore, we cann@c-
cuse Northern Pacific of undus va
gance any more than we can. g

Northern of undue econo:
« " In point of fact, the fi given afove

.show clearly that Nogtherm\Pacific i 3
in trouble, because spending@z
money on its road X nning in

mile than Grea n is's Lol
the contrary, if ything, thW®&, fi%ures go

to prove - that Northern P@ is spend-
ing rather 1 an its roa&h roportion to

‘the work by ot ine, than is
Graat rthern v% , there is mo
be effge; this way, and we

1pok elsewh for leakage. We can-

a mo t subpose that Great North-
is 8] %‘aﬁy"mum money ‘on the

unning ain' mile than it can pos-
"sibly h ; : Ak
W, . therefore, examine somewhat

.that hear directly on the gross

e resulting from the running of a

stMgin mile. Clearly there are two, and two

nly, viz., the amount of freight or passen-

gers hauled and the amount received for
each ton of freight or each passenger.

‘We have seen, already, that Northern
Pacific receives rather a larger rate per
ton per mile than does Great Northern.
The' difference is not. extremely important,
but it is in Northern Pacific’s favor. The
following “table,  however, sheds a flood of
light on the problem, and really contains
‘the key. io the solution. It shows the aver-
age number of tons of freight hauled per
“freight. train mile’” in the case of both
roads:

v e Northern  Great
Pacific. Northern.
h .08 | o HNPREIAR A o A AR o N 137 196
AROISDREE i S SR e ya g suct s 147 202
1892-8. sseesianersssosess b 235
1893-4... R 227
1894-5... 237

Here "isthe secret ‘of Great Northern’s
success, 'in face of advqr.se “conditions
which: brought down the Northern Pacific.
Looklng at it in. another way, we show
the gross revenue per freight tram mile as

follows
R A\ 1 s « “Great
Pacific. Northern.
.. $2.02 - -$2.43

. %10 3 2.49
0 L L SRR 2.89
Yh PR | 2.54
1.84 2.45




’l'hus, while Northern Pacific lost between
1891-2 and 1893-4 no l2ss than 46 cents per
:[relght train mile, Great Northern gained
b cents for every freight train mile run.
There is no reason why it should.cost more
to run e freight train one mile now than it
did ‘five years ago, Most of the items of
oost indeed ghould be &maller, if anything.
'Assuming, ‘however, on the basis of las,
year that $1.10 represents the present cos
running a train mile on both roads,
from the foregoing that it eosts
Pacific 0.676 cents to haul one ton
one mile, while it costs Gr her
0.464 cents to do the same
Clearly, therefore, altho Norther
ciflc has spent no mohey in
one train mile tharx)\& Northern
spent 0.211 cents,
every ton haul afely
assume that No T Pe,cl %ﬂs een in
this way 3fyper. cent. mo: gant than
Great Nor%;’ 1t is 3 30 per cent.

that hag broken No acific, and it .is
just @0 per ce has to be saved,
at A

mll or any t of it be saved? That
<

e quest, of all others that concerns
hern C security holders. Suppose,
\or pur argument, that Northern Pa-
cific en operated last year as Great
NQT% was operated.  Suppose that the
ts per ton had been saved—-what

have been the result?
perating expenses would have been re-
\mced by no less than $2,483,800, which would
have increased net earnings by that amount
and brought them up to almost $8,600,000.
This seems startling and almost impossible,
yet it is abeolutely correct, and follows log-
‘{cally from the figures which we have seen.
How much of this $2,483,800 can be saved?
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We have now arrived at the conclusion
that Great Northern has been enabled to
live and make progress, in the depression
that ruined Northern Pacific, only because
it economized, while Northern Pacific was
wasteful. In short, it saved on train mileage,
which Northern Pacific failed to do.

From what we have seen, moreover, it
is clear that, although Northern Pacific hag
saved to some little extent, it has never been
operated on s0 economical a basis in this
respect as has Great Northern. HEvidently,
the main thing to be done with the property
is to bend all energies and efforts in the di-
rection of saving train mileage. How is
this to be done?

There are three factors which enter into
the question of increasing the average train
load. These are:

(1) Efficiency of road-bed end track.

(2) Efficiency of equipment.

- (3) Good management.

A heavy train load requires a good trac

with heavy rails, strong bridges, gocd b

i

justment of accommodations to sh
quirements as shall give the la i
amount of freight to a gi al The ut
most tact and vigilance require or
this test, and, pro % manageme
i@ the most impor M& r in the

at any and all tim Q\ S

. Taking first matter of nt, it
can be eaid with solme confidemeg that North-
ern Paclﬂ§aE ’thorougl equipped.
All railroad n who egyer ridden over
the Nomthert Pacifi¢ h@tha’c at one time
the_ ent of t & d was fine to the
Ve extrava ce,%and there is no doubt

is in C ape to-day. It cost a
t de: @,oﬂg’lnally ‘than did Great
‘orthern’ g stock, although, probably,

L 4

the lat! has more modern locomotives

as { e goes. The following table il-
1 the relative position of the two
on a per mile basis and in proportion

e business done:
Northern Great

b Pacific. Northern.
Loc'm’t'vs (per m'l of r’d)..141 .101
Pass cars (per mile of r'd)...095 .084
Fr'ght cars (p. m. of r’d)..4.01 3.46

Freight density per car....14.7 tons. 20.7 tons

From thig it would seem that Northern
Pacific is really better equipped, at all
events as to numbers, than Great Northern.
Evidently it cannot be lack of rolling stock
that is responsible for the lower train load
on Northern Pacific. It is not reasonable
to suppose that all Its locomotives are light
or old-fashioned, and its freight cars of
small capacity. The average carload, how-
ever, on Northern Pacific is over two tons
lice than on Great Northern.

As to ‘“roadbed and track,”” which in-
cludes all that appertains thereto, viz.,
bridges, culverts, etc., the reports of North-
ern Pacific do not give a great deal of in-

formation. The first matter, however, is.

that of the grades, and the following tables
give some figures bearing on the relative
profiles of Great Northern and Northern Pa-

cifle*



NORTHERN PACIFIC.

Max. Total. Total

Grade.*Do.*Ascent Ascent
£ Miles. W. E. (ft.) W (ft.) E.
St. Paul—Glendive 666 53 53 5,459 4,093
G’'nd’e—Livi’gst’'n 341 26 26 2,668 250
L'v'gst'ne—Hel’na 123 116 116 1,714 2,269
Helena—Jocko ... 169 116 116 2,451 3,874
| Jocko—Ellensb’g. 485 53 53 3,459 4,455
Ellen’b’g—Tac’ma 125 116 116 1,386 2,889

1,909 116 116 17,137 17,830

i+ #In feet per mile.

! GREAT NORTHERN.

:.St. Paul—Minot.. 530 32 32 2,064 1,204

iMlnot—Pa.c. Jn... 48, 382 32 2,015 1,081

i Pac.Jn.—Kalispell 261 53 105 4,457 4,028
Kalispell—Spok’'n 251 9 79 2,340 3,417

b Spokane—Bverett 305 116 116 4,420 6,277

i 1,782 116 116 15,305 15,937

i s NORTHERN PACIFIC.

. Average Average
ft. per ft. per

Miles. mile. W. Mile E.

v

| 8t Panl—Glendive..... 666 8.2 6.1
. Glendive—Livingstone. 341 7.8 0.7
Livingstone—Helena... 123 14.0 19.0 |
. Helena—Jocko. ......... 169 146 22.9 |
5 Jocko—Ellensburg..... 485 (G 9.1
I Wilensburg—Tacoma... 125 A\ 11.0 23.1

U otal Lurbeeeeneennns 1,909 8.9

g GREAT NORTHERN.

% §t, Paul—Minot.. 530 3.9 @
«© Minot—Pac. Junc...... 435 4.

3 Pac. Junc.—Kalispell... 261 15.4
' Kallspell — Spokane... 251 l- 13.

a1 Spokane — Everett.... 305,

I L et Lo

! Total ..... e 82 8.5 \\?
Clearly Northerne ¢ has muw

A

‘J_’worst of the grad %ﬂy in & n-
o tains and west scades very
1

& difficult for any not extre amiliar
| with the prgperty to estl at@ llars and
. cents, the ai unt of savi can be ob-
4 tained by eductio ades. As far
ever, as T , 1893, the re-

e 8| . mittee, of which |

nt* Ives ' chairman, states that |

Manpager (then Mr. Mellen) and
-’@ endrick estimate that an |
Noi*$3,000,000 in reducing grades |
y them down all along the line
" the mountains) to a maximum |
‘96 feet to the mile, and that this
! m result in an annual saving of

0,000.

“An opinion such as this is entitled to
¥ respect. There is an inherent probability
“" about it, moreover. Take next the question
%! of rails. The report of ex-Receiver Rouse
2d made in December, 1893, contains an esti-
‘" mate by the General Manager that there
5k are needed for the main track, to replace
e old  56-1b, rail, some 1,073 ndiles of 66-1b.
‘ rail and about 384 miles of 80-ID. rail for
3 the mountain districts. Doubtless, money
U gould be advantageously expended in this
‘pr way, as also on ballast, of which the Gen-
o eral Manager considers necessary about
3 $556,000 worth. It is questionable, how-
5;‘. ever, if the light average train load can be
j0 charged against the rails or ballast to any
L'f important extent. Doubtless bridges have
he counted for more in this matter than rails,
21 ties or ballast, and grade more than bridges,

although all of them would count very much |

if not dealt with in time.

It seems as if the grades are the most
important factor so far. If Northern Pa-
cific is ever to haul a really large train
load on an average, these must be reduced
as soon as possible. One might say in re-
oard tn the rast that thev can probably wait.

n
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Before dealing with the third and per-
haps most important of all factors in the
question of ‘“‘train loads,” viz., good man-
agement, it is well to stop for a moment
and consider the chief and only real import-
ant argument for consolidation that can for
one moment be considered by the Northern
Pacific as of any moment. .

Northern Pacific has a desirable repu-
tation among shippers and travelers in the
Northwest. It is undoubtedly fair to say
that it captures the largest share of strictly
competitive business from Great Northern
at points where the roads compete. Ship-
pers prefer the road because they say that
it gives better facilities than does Greai
Northern, ‘and ' because it is more accom-
modating to their wants and wishes. This
point would hardly be disputed by even

to suppose that the policy of golden g
extravagent rolling stock and other

of the same kind, which were s

fected by Mr. Villard’s ma

e old days, still finds ¢ l@u
S

form of overanxiety to p @

the most zealous officers of Great Norther
There is, however, only too great re€

"
|

f

AR
(R

n tifs

pers, and 4

‘ consequently in wasteful t¥ain mileagse.\}t
is utterly impossibl \:n on> n@

versant with all 3& of Nor; a~
cific business tq es: , even @ough-
‘est possible wi how much{ blginess is
captured from eat No because
Great Northern, will n the same

terms as to time of ‘de

hardly room for doubt.
s0 taken is very proba-

gow%j
ow, tx at Northern would like to

» consoli e Northern Pacific with its
own dsbecause the stress of competition
b moved, it would naturally gain

: business. It says also, with perfect
\ , that Northern' Pacific would gain
*:o sideljaby on other business, because it
vwould be able to haul it most economically,
and without being compelled to make un-
businesslike concessions in order to secure
it. The basic idea of a traffic agreement
would be some such division of business as
would secure to each road its own share
| of competitive traffic, and it is quite safe
to presume that the proposed ‘“‘traffic agree-
ment’” was designed to cover this very

point. Now, the answer to this is two-

fold.

In the first place, the “London agreement’”
‘gives to the Great Northern a majority of
the new capital stock of Northern Pacific,
carrying complete control, in return for a
guarantee that net earnings shall not fall
below $6,200,000. We have seen that North-
ern Pacific, operated last year as Great
Northern was operated, would have earned
$8,600,000 net. In view of the paucity of
the guarantee, and the magnitude of the
consideration therefor, and in view of what
we have seen in a general way as to con-
ditions of businese in the Northwest, it
seems clear that it would be a very gimple

matter for Mr. Hill to conduct the two
roads, so that Great Northern would benefit |

enormously, and Northern Pacific would
benefit so far that the guarantee would
never be needed. Further, does any one
‘Suppose that it would be long before North-
~ern- Pacific grades would be reduced, its
ralls renewed, its bridges replaced—all out
of Northern Pacific earnings after the abso-
lutely fixed charges under the reorganiza-
tion? - :




No one can deny for one moment that con- |
solidation would result in great economies
-on both roads. The essential point is that
the fee to Great Northern is much too
heavy, because Great Northern would be
much the larger gainer.

We go further, and say that consolidation |
is not at all necessary for the physical re-
generation of Northern Pacific and for
economy in train mileage. Northern Pacific
can do a great deal in this way of itself,

Suppose that it is in the habit of makln
concessions to secure business from
Northern, at competitive points.

. that it secures two or three car load a
promise that they shall be dell a
certain time at a certain place ort
‘ern refusing to take the
and that as a result t ain pu]l t
with ten or a dozen en a sho

{ 1ay would give five six or: eig
more. Probably lt of, t!
thing, freight age; other e 1n

g the habit of giv awa.y con ssfens, just

‘ because the bsyste erally on

* the road. *

It is mo rtaln rthem Pacific

great deal more
respect. What is

< ral stiffening of back-
é , and a system of
X tion. and vigilance over
is train and leaves them on a
should be a marked man; the

who has the best average tons of
mile should be rewarded; the freight
!&ents should be in constant touch with the

ardmasters—there must be a hundred ways
¥ of bracing up the system. If the grades |
® are reduced on Northern Pacific, the rails
“ renewed and the br dg:g strengthened, there
X jg no reason on earth that man can see why |
)'200 tons should not be the average train |

0
P load.

« That would have given last year 37 to 40
«

4

P

-

- oo

;cents more revenue for every train mile
. Tun, or, rather, would have reduced the |
‘rain mileage by about 18 per cent.






