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Ordered, That the Committee on Railways and Ca-
nals cause to be printed the Report of the Directors of
the Western Rail-road, made this year to the Legisla-
ture.

Sent down for concurrence.

CHAS. CALHOUN, Clerk.

House of Representatives, Jan. 27, 1840.

Concurred.
L. S. CUSHING, Clerk.

€otmnanU3talH) of .psasaacijusettß*

In Senate, 25 January, 1840.
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Of the Western Rail-road Corporation to the Legislature,

January 21 st, 1840.

On the first day of January, 1839, under which date
our third annual report was submitted, the grading of
the road, eastward of Connecticut River, was nearly com-
pleted, —the bridges were in construction,—the iron
and timber for the superstructure w'ere purchased, —six
miles of the track were laid down,—the engines and
cars were under contract, —the depot lands were secur-
ed,—and the damages for land and fencing were liquida-
ted and principally paid. The Directors at that time
expressed an opinion, that the road-bed would be ready
for the rails by May succeeding, and that if no unfore-
seen obstacle interposed, the whole of this part of the
line would be in successful operation by the first of
October last.

This anticipation was realized. The grading, mason-
ry, bridging, superstructure and depot buildings were
sufficiently completed, the engines and cars were deliv-
ered, and the road opened for the conveyance of passen-
gers, on the first day of October, and it has continued
in operation to the present time.

Regular merchandise trains were established on the
23d of October, and they have been continued to this
date.

FOURTH ANNUAL REPORT
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Throughout the greater part of the road, it is graded
for a single track only ; and but one track has been laid
down, with the exception of the necessary turnouts at
the nine stations. The engineers, at an early period,
recommended the grading of the entire line for a double
track. But, under the uncertainty, then existing, of
procuring funds for the completion of the whole road,
the Directors, upon full consideration, deemed it pru-
dent to order the grading generally for one track ; at
the same time giving the engineers “ discretionary pow-
er, as to the cuts, embankments, and bridges, to make
them of such width and construction, as should best
subserve the inteiests of the corporation and the public,
taking into account the contingency of a double track
hereafter.”

Under this authority, the deep cuts, the heavy em-
bankments, and the masonry and bridges have been
constructed of full width for two tracks.

The exact length of the line, from the junction with
the Boston and Worcester Road, to the east bank of
Connecticut river, is 54 miles 184 rods. The interme-
diate distances are given in a table hereto annexed.

In the construction of this part of the road, the Direc-
tors have endeavored to make a permanent, and substan-
tial structure. Great pains have been taken to remove
from the road-bed, all materials which would be seriously
affected by frost, and to supply their place with gravel
or sand. The superstructure is of the most substantial
character; and the masonry will not suffer in comparison
with that of any other road in the country. In the erec-
tion ol Depot buildings, and the construction of cars and
engines, (he Board have consulted usefulness, conveni-
ence and durability, with little regard to ornament or
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show. And with the short experience which they have
had, the undersigned are satisfied, that these objects
have all been accomplished ; and they are happy to con-
gratulate the stockholders and the community upon the
successful result of their labors thus far.

Although the road was sufficiently completed to be
opened for use on the Ist day of October last, many parts
of it were so unfinished as to require some force to be
kept upon the construction nearly to the present time ;

and it is not now found practicable to state the exact cost
of this portion of the line. This will be presented in a
future Report, together with such other information as
is required by law.

The accounts for these expenditures are, however,
principally liquidated and paid. And it is believed, that
an estimate, generally correct, may now be made, of
such claims as are yet out-standing. Upon this basis,
the following will be found to be a neatly correct state-
ment of the cost of the road east of the river. But it
must be borne in mind, that these items may be varied
when the final statement is given.

Graduation, masonry, bridging and super-
structure, for main track, 54m. 3036 ft
turn-out and depot, do. 2. 1310 ft

or 56Bi 3 ms. $1,633,122 60
Engineer department, surveys, instru-

ments, &,c. for 4 years, .
. . 64,518 93

8 engines, 5 long passenger cars, 10 short
do., 2 forward, do., 3 baggage, do., 50
merchandise, do., 40 gravel, do., and 3
hand > 100,004 83
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Depot buildings for 9 stations, furniture,
aqueducts, wells, machine shop, &c. $54,412 18

Land damages and fencing, .
.

.
89,037 47

Depot lands at 9 stations, about 18 acres, 6,638 43
Miscellaneous expenses, including salaries,

printing, stationary, office rents and ex-
penses, clerk hire, collecting assess-

ments, postages, &c. •
. . 25,251 53

Total east ofriver, . $1,972,985 97
Being about $36,135 per mile.
The estimate for this part of the road made

in December, 1838, was .
. $1,864,729 12

Surplus cost above estimates, . . 108,256 85

This excess above the estimate, being a little less
than six per cent, is not caused by the extra cost of the
items actually estimated ; for, except in one or two cases
of small amount, these in fact, have not cost more than
was anticipated. But the principal difference arises, in
the first place, from the fact, that, at the time the esti-
mates were made, the work of graduation was in pro-
gress, and the cuts were in a rough state, and could
not be measured with any great degree of accuracy.
The quantities returned as excavated, were deduced, in
most cases, from the previous monthly estimates, and
the estimates were put upon it according to those re-
sults. Since it has been completed, it has all been re-
measured for the final settlements, and it is now ascer-
tained that the quantity of materials excavated, much
exceeds that actually estimated.

In the next place, as the work has advanced, it has
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been found necessary and economical, in order to ac-
commodate the business of the road, to procure larger
quantities of many articles for its equipment, than were
supposed necessary ; to increase the number and size
of the buildings at the depots ; to add to them expen-
sive aqueducts and fixtures, and to enlarge some of the
bridges. The length of the track, including turnout
and depot tracts, proves, also, to be about eight-tenths
of a mile more than was estimated for—the wheels, and
springs of the cars are more substantial and expensive
than was originally intended, and in one or two cases
the cost of grading a section has been necessarily en-
hanced in consequence of the failure of the contractor,
and his inability to finish his work.

The following is a statement of the principal items of
cost not estimated, viz :

Excess of excavation above estimates—-
addition to bridges—increased length
of track, and improved switches, and
extra cost of finishing a small part of
the grading, $80,766 13

Additional number of cars and improved
wheels for the whole, . . . 12,946 67

Increased number and size of buildings,
and addition of aqueducts and fixtures, 11,500 00

Additional quantity of land purchased for
the depots since the estimates, . 2,638 43

Total, . .
. |107,85] 23

And in view of these expenditures, it should be borne
in mind, that the depot arrangements at Springfield are
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designed, and are on a sufficiently extensive scale, to
afford the necessary accommodation for the business of
the road west of the river. The same remark applies
to the machine shop tools and fixtures, and in part, also
to the engines and cars already provided.

The whole of the expensive depot arrangements at
Springfield, will be as necessary to the western as to
the eastern portion of the road, and the cost of them
ought in fact to be apportioned upon both sections of
the line equally.

At the date of the last Report to the Legislature, the
whole line of the road westward of Connecticut river, a
distance of 62.6 miles, had been definitely located, with
the exception of a few miles in Westfield and the south
part of Russell —about 34J miles of the western part of
it had been under contract for grading from March,
1838, and, excepting 10 miles immediately east of Pitts-
field, the work had been commenced in June and July
succeeding, and was then in successful progress.

In March, 1839, the Board, after a full and personal
examination by a committee, directed the definite loca-
tion of the road through Westfield and the south part of
Russell, to be made entirely upon the northerly side of
the Westfield great river, and as near the village of
Westfield as was practicable without two crossings of
the river.

Early in the last season the grading was commenced
upon the 10 miles east of Pittsfield, and upon this, as
well as upon the residue of the 34J miles between Hen-
ry’s and the State line, the work has been vigorously
prosecuted to the present time.

The 28 miles between Connecticut river and Henry’s
in Chester, were put under contract for grading in
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April last, and as soon as was practicable after the pas-
sage of the act of the last Legislature ; the contractors
engaging to complete the grading and masonry by the
Ist of July, 1840.

Upon the greater portion of this part of the line, the
work was commenced in July succeeding, and the whole
is now in progress. It is confidently believed, that the
graduation and masonry will be finished in season for
laying down the rails in the course of the present year.

Preparations are also making for materials for the
bridge across the Connecticut at Springfield ; the lum-
ber having already been contracted for. And the Di-
rectors hope to finish the same, and to lay down the
track for at least 20 miles westward of it, and open the
same for use during the year.

The graduation west of Pittsfield is nearly completed,
with the exception of two sections. The cuts upon each
of these proved to be much more difficult than was an-
ticipated. The contractors have been always impeded
by water, and, in the winter months, by the constant
freezing and thawing of the materials. On one of these
sections the principal work was entirely suspended dur-
ing last winter from this cause. Upon another the em-
bankment has for a long distance settled from 40 to 45
feet below the natural surface of the meadow. And
upon these, as well as some others in the vicinity, the
work has been entirely interrupted by the recent snows ;

the contractors having been obliged to employ their
whole forces, in some instances, for two or three weeks
in removing the same.

This part of the road, however, being 114 miles, will
be graded, the superstructure put upon it, and the whole
opened to the public in the autumn of 1840.
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The undersigned anticipate, also, that a further por-
tion of 10 miles of the road, east of Pittsfield, and ex-
tending eastward to the summit division, will be graded
by the first of August next, with the exception of two
sections in Hinsdale and Dalton. The contracts for
these require them to be completed by the first of Oc-
tober, and they are already in a good state of forward-
ness.

The remaining Summit Division of about 13 miles, ex-
tends from Henry’s in Chester, through the gorge of the
mountains, and over the summit in Washington, to the
Hinsdale Meadows, embracing the whole range of the
mountain pass. This is by far the most difficult and ex-
pensive work upon the whole line. And such have been
the obstacles interposed by nature to our progress, that
it may not be amiss to advert, briefly, to the extent and
character of this part of the work.

The west branch of the Westfield river, or the Pon-
toosuc, as it is now called, winds its way from the sum-
mit, by a rapid descent, down a narrow defile of the
mountains, pursuing a very circuitous route, —frequent-
ly turning the point of an abrupt rocky spur, only to be
again thrown out of its course, by a similar spur upon
the opposite bank, which, in turn, it is obliged to double
by curving suddenly in another direction. The road
follows up the general course of this stream to the sum-
mit. And in order to avoid excessive curvature, and
to maintain uniform grades by a continuous ascent, the
line of it necessarily crosses these spurs, successively.
It passes them by heavy rock excavations, spanning the
stream, often obliquely, and, in some cases, at a height
of 60 and 70 feet above the water, and with very heavy
and expensive masonry.
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Within the 13 miles, the river is passed by 21 bridges,
9 of which are stone arches, and three of these are of
60, and 5 of them of 45 feet span ; and they sustain
embankments, severally, of 40, 37, 62, 62, 70, 60, 42
and 31 feet above the water. Many of these require,
also, heavy bank or river walls, some of which are 60
and 70 feet in height. The embankments must, of
course, in many instances, await the completion of the
bridges and walls. The masonry has been pushed vig-
orously, and as much of it is in progress, as can well be
carried on at one time. On the Ist of Dec. last, 15,300
perches of it, (of 25 feet), were finished, and 37,500
were yet to be built; 25,000 of which, however, are
bank walls ; of earth 136,000 cubic yards, and 86,000
ofrock, had been excavated, and 304,000 yards of earth,
and 97,600 of rock remained to be taken out.

The Summit ridge, is passed by a thorough cut about
2,600 feet long, and at its deepest point 52£ feet. About
57,000 cubic yards of this is estimated to be rock, and
much of it is of the hardest kind. The whole material
of the cut should come out in one direction, in order to
form the large embankment east of it ; and while the
rock continues, but comparatively a small force can be
employed upon it.

The grade immediately east of the summit is at the
rate of 77.6 feet per mile ; and still farther cast it is
79.9 feet, for two miles. At the summit, the road bed
is 1373 feet above the Springfield depot, and about 1440
feet above tide water at Boston.

From present appearances, these summit sections will
be the last work finished upon (he line. In our report
of last year it was stated, that, in the condition in which
it then was, no definite opinion could be formed, as to
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the time when it would be completed, and that this point
could not reasonably be ascertained, before late in the
year 1839, when the character of this rock-cutting might
be more clearly developed, T.he work is now so far
advanced, as to justify an opinion, that the grading and
masonry of this whole, division may be finished in season
for laying down the superstructure during the year 1841.

The parts of the road west of the river, already gra-
ded at different intervals are as follows :

Between Springfield and Henry’s in Chester,
sth Div. 4.5 miles,

do do do do 6th “ 4.8 “

On the summit division or 7th “ 8.4 “

On the Bth division, east of Pitsfield 5.72 “

do do west of do to State line 9.68 “

Total, graded Dec. 1, 1839 33.1 “

Leaving to be graded, about 29.5 “

From this view, it will be seen, that of the 62.6 miles
of the road west of Connecticut river, if no unexpected
obstacle interposes, about 50 miles may be graded and
ready for the superstructure during the present year,
viz : 21i miles at the westerly end, and miles at
the easterly end, that by the same time the superstruc-
ture may be placed upon, at least 111, miles of the wes-
terly part, and 20 or more miles of the easterly part,
and the same be opened for use, that in the spring of
1841, the rails may be laid upon all the residue, except-
ing some 10 miles of the summit division ; which may
be completed in all that year.

Of the Iron for the superstructure, 3,500 tons have
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been purchased ; about 2,000 tons of it have arrived,
and the balance for the whole line, having been ordered
to be purchased, will be forthcoming, as the work may
require it.

The timber wanted for the same purpose, has been,
principally, contracted for ; and that for the part of the
road west of Pittsfield, is in course of delivery.

The damages for land and fencing have
been settled and paid, and the titles secured
for about 40i miles.

They have been liquidated by agreements
in writing for 11| “

Settled by appraisals of commissioners for 6| “

And are unsettled for - - 3 - 6 “

Total, 62.6 “

Convenient depot lands have been secured for 7
stations, west of the river ; and those for others are of-
fered upon advantageous terms, when the locations shall
be agreed upon. No one of the stations has, as yet,
been actually located by vote of the Directors ; but the
subject is in the hands of a committee, for a personal
examination.

The receipts and expenditures of the Corporation, for
the year past, as stated by the Treasurer, as of January
1, 1840, are as follows, viz. ;

I

Receipts.
Balance of 4th annual account,

Jan. 1, 1839, - - $354,055 56
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Received on 3d Assessment, $2,975 00
“ 4th “ 4,485 00
“ sth “ 7,350 00
“ 6th “ 8,505 00

23,315
“ for sale of timber lands, 990 64
“ on Transportation de-

partment, 17,425 63
“ for State Scrip sold

(profits paid sinking
fund) par is, 501,329 54

“ for exchange drawn
agt. scrip unsold, 655,114 52

1,156,444 06
Outstanding drafts by engineer, in favor of

contractors, accepted, and not yet due, 57,850 05
Amount due Baring, Brothers &. Co. Liv-

erpool, 12,526 05
“ Geo. W. Whistler, agt. mov-

ing power, 1,490 85

$1,624,097 84

Expenditures.
Am’t paid for incidental expen-

ses, . 15,921 38
“ “ construction, inclu-

ding iron, 1,225,235 55
“

“ engineer depart’t, 38,053 16
“ “ land damages, 54,591 23
“ “ depot lands, 6,439 27
“ “ interest on bonds or

scrip, 39,965 91
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“ “ engines, cars, &c. §69,670 21
“ “ fuel, &c. 6,596 68
“ “ depotbuild’gs, &.c. 60,751 15
“ “ expenses transpor-

tation dept. 13.299 47
“ “ contingent fund, 1,290 97

*Balance, . . 92,282 86
1,624,097 84

Transportation Account.
The total amount of receipts from the business of the

road, for 3 months prior to January 1, 1840, was,
For transportation of passengers, 3 months, $13,472 94

“ merch’dise, 2 ms. 9 days, 4,136 21

Total receipts, $17,609 15
The expenditures of this department for

the same time, were,
For repairs of the road, 1,076 00

“ engines &. cars, 1,004 43
Miscellaneous expenses, inclu-

ding clearing of snow, 12,300 21 14,380 64

Balance, $3,226 51

# This balance arises from the following items, viz.
Balance of cash account, . . . 38,4 to 99

“ in hands of G. Bliss, agt. . 1,840 51
Cash loaned on collateral, . . . 02,326 67
Notes receivable, .... 76,027 45 178,(ill 12

Less balance of exchange ac. or sinking fund, 86,328 26

$92,282 80
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The amount of capital paid in, is the proceeds of 6
assessments of $150,000 each, laid upon the stock,
amounting in the whole to $900,000

And there had been collected upon these on
the Ist of Jan. inst. the following sums, viz. ;

On the Ist assessment, . 150,000
“ 2d “

... 150,000
“3d “

.
. 148,835

“ 4th “

... 148,455
“ sth “

.
. 148,450

“ 6th “

... 148,175 893,915

Balance due, and uncollected, $6,085

This small deficiency is constantly diminishing by
means of collections. And the treasurer anticipates but
a very small eventual loss upon all the assessments, in-
cluding notes secured by a pledge of stock. And it is
believed that a contingent fund, on hand, will cover a
considerable part of it.

The act of the Legislature of 1838, authorized the
Joan to the corporation, of the scrip of the State, having
30 years to run, for the sum of $2,100,000, on the con-
dition of the collection of certain proportions of 6 assess-
ments upon the stockholders. The whole of these as-
sessments was §900,000, and there had been collected
thereon, on the Ist of January instant, as before stated,
the sum of $893,915 being a much larger amount than
was required by the act. A small portion of the 4 last
assessments was in notes, secured by sureties or a pledge
of stock.

The act further required, that the corporation should
execute to the Common wealth, a bond, to apply the pro-
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ceeds to the construction of the road, and to pay the
principal and interest of the scrip, as it should fall due ;

and should mortgage the whole road, and all the fran-
chise, and property belonging to the corporation, to
secure the performance of the conditions of the bond.
This requisition has been complied with, the bond and
mortgage were given, and the interest on the scrip has
been punctually paid by the corporation.

Another provision of the act required, that the pre-
mium or profits on the sales of the scrip should be paid
to the Treasurer of the Commonwealth, and, that to this
should be added, annually, after the road should be
opened for use, a sum equal to one per cent, on the
amount of the scrip, from the income of the road ; and
that the whole should by the Treasurer be placed at
interest, and the same, with the interest annually ac-
cruing thereon, should constitute a Sinking Fund for the
future purchase or final redemption of said scrip. The
premium or profits on the sales of scrip heretofore, so
far as the accounts of sales have been received, have
been duly paid over to the Treasurer of the Common-
wealth, as w ill hereafter appear. And the whole is now
under the care of the Commissioners of the sinking fund,
as provided in an act of the last Legislature.

The act of March 23, 1839, authorized a further issue
of scrip, upon terms similar to those of the first act, for
such a sum as might be necessary to enable the corpo-
ration to complete their road, not however exceeding
§1,200,000. Of this sum, the issuing of §400,000 is on
condition that the corporation previously collect the sum
of 875,00 upon a 7ih assessment upon the private stock-
holders, and another §400,000 is upon condition of a
similar collection upon the Bth assessment.
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The act further provides, that the Commonwealth
may, at any time, after its passage, purchase the road, and
all the property of the corporation, by paying therefor
the cost, and 7 per cent, interest.

This act has been assented to by the stockholders at
a legal meeting ; and the bond and mortgage thereby
required have been filed with the Treasurer.

The whole of the scrip authorized by the
act of 1838, has been received by the
corporation, being . . . $2,100,000

And also the Ist instalment under the act
of 1839, 400,000

Of the former, there had been sold in England, at the
date of the last advices, . . $1,228,000

And the Treasurer of the corporation
has drawn upon the agents, against the
balance of scrip unsold, and in anticipa-
tion of farther sales, .... 655,114 52

Making total amount drawn for, $1,883,114 52

The scrip disposed of has been sold at an advance or
profit above the par value, averaging per cent, and
it has always commanded a much higher price than any
similar American scrip.

Sinking Fund. —The profits arising from the sale of
the scrip above mentioned as already sold, being
$1,228,000, result, 1. from the premium for which the
same has been sold above the par value, and 2. from
the premium on the exchange drawn for the same, and
they amount to the sum of $137,605 30
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These profits are regularly paid over
to the commissioners of the sinking fund,
as fast as the accounts of sales are receiv-
ed from the agents ; and occasionally
transfers are made to that fund in antici-
pation of those accounts. The amount so
paid over from time to time, was, on the
Ist inst. $115,528 29. And about $22,000
more will be paid over during the month
of February next.

To the above sum is to be added the
premium on the exchange heretofore
drawn against the scrip unsold, as before
stated, viz. $655,114 52, which is $64,251 25

And which makes the amount in hand to
accrue to the fund from profits on $1,223,-
000 sold above par, and the premium on
exchange already drawn on $1,883,-
114 50 201,856 55

This is exclusive of any advance on the
future sales of the scrip to meet the $655,-
114 52 drawn against it. But as the
whole scrip has been sold at an average
premium of per cent, it is safe to say,
that that amount of scrip will, on sale,
yield an advance of one per cent, net, say 6,551 14

Total profits on $1,833,114 52 of scrip $208,407 69
or a little over 11 per cent.

If it shall be found necessary to use the whole of the
$1,200,000 of the scrip authorized by the act of 1839,
in order to complete the road west of Connecticut river,
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there will remain unsold and undrawn for Jan. 1, 1840,
the whole of that amount, $1,200,000

And the balance of that issued under
act of 1838, - - 216,885 48

Total as the basis of further profits
hereafter, $1,416,885 48

If the same profits are realised upon
this as upon the preceding,—ll per cent,
the amount from it will be $155,857 40

To which add proceeds realised as
above 208,407 69

And it gives the total amount of the
principal of the fund, from this source only, $364,265 09

Which is exclusive of the 1 per cent, on the amount of
the scrip, or $33,000, annually to be paid to the fund
from the income of the road.

This sum of $364,265 09, is to be placed on annual
interest as received, and secured in the manner pre-
scribed in [he sinking fund act, and to accumulate until
the scrip falls due. It is understood that the amount
already paid over to the commissioners of the sinking
fund, being $115,528 29, has been readily loaned on the
best security, at 6 per cent, interest, payable semi-annu-
ally. And no doubt is expressed by them, that the
whole may be loaned at the same rate. As the fund is
managed without charge, we may then safely assume, that,
for the whole time, the fund may be made to produce at
least 6| per cent, annually.

The scrip is all payable 30 years from its date ; and
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being dated and issued at different periods, it is found
that to average the whole, it is equivalent to a scrip of
$3,300,000 falling due about April 1, 1869.

Upon the same principle, the average time, at which
the whole profits will be paid over to the fund and put
on interest, will be about October 1, 1840.

The interest, therefore, should be computed on the
whole $364,265 09 from October 1, 1840, to April 1,
1869, or 28£ years. This at bh per cent, annually will
increase this item to $1,610,031 53

To this is to be added, the one per
cent, on the amount of the whole scrip,
or $33,000 annually, required to be paid
to the fund from the income of the road,
after it is opened for use. Should the first
payment from this source be made Oct. 1,
1842,—the annual payments extend to
April 1, 1869—the average time the
whole scrip falls due—it will give 26J
years. The annual interest at per
cent, on these yearly payments will in-
crease them to the sum of 1,937,880 14

Giving the proceeds of the sinking fund,
when the scrip falls due at 5J per cent, $3,547,911 67

Which will over-pay the principal by 247,911 67
As stated in last year’s report, “ this surplus may be

applied to the expenses of remitting the money to Eng-
land, when due, if, as is probable, exchange should then
be against us. And if a larger amount should b<- wanted
for that purpose, a portion of the income from the busi-
ness of the road, may be set apart, annually, for a
few years prior to the time when it may be wanted.”
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“ It is intended that the semi-annual interest falling

due upon the scrip, shall be paid by the corporation
from the accruing income of the road. And a net in-
come from the business, of 6 per cent, on the cost of
the road, will pay the 1 per cent, annually to the sink-
ing fund,—5 per cent, interest on the scrip, and give a
dividend of 6 per cent to the stockholders on the amount
advanced by them.

If, as is now the fact, the fund is loaned at 6 per cent,
instead of SJ, it will produce, when the scrip falls due,
the sum of - - $3,870,449 10

Which will over-pay the principal by 570,449 10
A surplus amply sufficient to meet unexpected losses,

deficiency of interest for short times, expenses of the
fund, and cost of remitting the principal when due.

In view of these facts, and of the uninterrupted suc-
cess which has attended all the financial operations of
the Corporation heretofore, the undersigned cannot omit
the expression of their entire confidence, that the Com-
monwealth is perfectly secured for the whole amount of
the loan of credit to the corporation, and that neither
the State, or the stockholders will ever be called upon
to pay a single dollar of that loan.

Unless there is some fallacy in the foregoing calcula-
tions, which no one has, as yet, been able to detect,—
although they have, in effect, been before the public for
two years past—the sinking fund will of itself be amply
sufficient to meet the principal of the loan. The accru-
ing interest upon it has been heretofore paid by the cor-
poration, and there is no reason to doubt, that it will
be punctually met by them hereafter. If it is not, the
Commonwealth, holding a mortgage of the entire road,
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and all the franchise and property of the corporation,
have a right, by the terms of the grants, to take imme-
diate possession of the whole, receive the income, and
apply such part as may be necessary, to pay the inter-
est ;—or they may farm it out for the purpose, at their
election. This they may always do, without re-paying
to the private stockholders the $BOO,OOO which they
shall have paid in assessments towards the construction
of the road.

Supposing the whole scrip to be necessary to finish
the road, the mortgage is of a property costing four and
a half millions of dollars to secure a loan of $'3,300,000
and a property too, which must produce an ample in-
come, to be annually increased by the increasing busi-
ness of the country. It cannot, therefore, by any rea-
sonable man, be doubted, that the Commonwealth have
most abundant security for this loan of their credit to
advance this great public enterprise. They have, in ef-
fect, only indorsed the paper of the corporation, or guar-
antied their credit; taking, not only sufficient eventual
security, but such as they may take into immediate pos-
session on the first defalcation.

And, in order further to provide against loss, four of
the nine directors are annually chosen by the Legislature;
thereby giving the State certain means of knowing the
whole operations of the corporation, and of watching
even the minutest expenditure of its funds.

But, superadded to all this, is the provision of the
act of 1839, that the Commonwealth may at this moment ,

or at any future time, near or remote, purchase the
whole road, with all its appurtenances, and all the prop-
erty of the corporation, by paying therefor, the amount
of capital paid in, and seven per cent, per annum inter-



24 WESTERN RAIL-ROAD.

est, or profits thereon from the times of the payment of
the same by the stockholders, deducting any dividends
they may have received—thus securing to the State the
right to buy the road, virtually at cost, if it should prove
profitable, and leaving it with the stockholders, subject
to the mortgage, if it should not be so productive, as to
tempt to its purchase.

It should be borne in mind also, that the enterprise
was one too great for private capital ; that no one sub-
scribed to it for investment, merely, but in order to
promote a great public improvement, and that it could
not have been accomplished without this extended aid
from the State.

It would seem, then, in view of all these considera-
tions, that no citizen of Massachusetts who values her
prosperity, however fastidious he may be, can persuade
himself, that former legislatures have been unwise in
these grants, or indiscreet in the manner, in which they
have been protected.

The directors improve this opportunity, also, to ex-
press their conviction, that the whole road to the wes-
tern line of the State, will be finished, with all the
equipments necessary to put it in order for use, by
means of the funds already provided for the purpose.

The resources provided for the work, result,

1. From assessments on the stock, . $1,200,000
2. Script of the State, .... 3,300,000

Total, .... $4,500,000

The cost of the part of the road completed
cast of the river is before stated at $1,972,985 97
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Leaving applied and applicable west of
the river, $2,527,014 03

The cost of (he road west of the river,
was estimated in December, 1838,
with as much care as was practica-
ble, after all the principal objects of
expenditure were under contract ;

and when the principal items of cost
were well understood, with the ex-
ception, perhaps, of the grading and
masonry through the mountain divi-
sion. The total estimate for putting
this part of the road in order for use,
was, as stated in the report of last
year > 2,326,442 61

Leaving a surplus of resources, above
the estimates of ... $200,571 42

And it can hardly be believed, that the actual cost will
exceed the estimates by this amount.

As to the probable income of the road, there has as
yet been no opportunity to test it. It cannot be fairly
judged of, until the western part of it has been for at
least one year opened for use. The part east of the
river had been in operation for passengers 3 months,
and for merchandise 2 months only, on the Ist of Janu-
ary inst., the time to which the accounts are made ip.
And this was under the most discouraging and adverse
circumstances. It embraced a season of the year, when
even in prosperous times, few rail-roads in New Eng-land receive an income equal to their current expenses.The whole period was one of unusual depression with

4
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the business community ;—and when no one travelled
except from necessity. The embarrassments attending
the manufacturing and other active interests of the coun-
try were such, that all engaged in them have forborne
to procure supplies beyond their immediate wants. The
proper department having declined for the present to
transfer the public mail to the cars, the stage-coaches
having the advantage of the mail contracts, have been
running, on the same line of travel, in active competi-
tion with the road, and at fares much reduced. The
winter thus far has been one of uncommon severity, at-
tended by a succession of deep snows, now accumulated
to an extent unknown for many years, and requiring
heavy and repeated expenditures in clearing the track,
and access to the road, both by passengers and for mer-
chandise has been, from this cause, seriously interrupt-
ed. It may be added also, that the business upon the
Connecticut river, from which much is expected here-
after, has been entirely closed for a great part of the
time.

It will readily be seen, therefore, that the results in
the short period during which the road has been opened,
can afford no criterion by which to judge of its produc-
tiveness. The undersigned have never anticipated that,
for the first six months of its operations, the income of
the road would more than meet its expenses. But they
are happy to find, by the statement of the account before
given, that, under all the discouragements to which they
have alluded, the road has more than “paid its way,”—

the receipts having exceeded the expenses by about 22
per cent.

Upon the opening of the spring, and the revival of
business from its present depression, the Directors anti-
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cipate a successful and constantly increasing business
upon the road. The advantages of this means of com-
munication are more and more felt in towns remote from
the line ; and new lateral roads are opening, and new
lines of stages establishing, to accommodate the new
courses of travel. The Hartford and New Haven Rail-
road has but just commenced operations, thus present-
ing a continuous and more inland communication by
steam, between Boston and New York. The produce
and merchandise of the populous and flourishing towns
in the valley of the Connecticut, for near 200 miles north
of Springfield, have heretofore been transported, princi-
pally, by teams, to and from Boston, at a great expense.
And it has been ascertained, that, at the distance of, at
least, 50 miles north of Springfield, about 50 per cent,
of that expense may be saved by the river and rail-road
transportation united, and a corresponding advantage
gained, in the more northern towns. In order to attract
public attention to this subject, and to procure and give
information, an agent is now on a tour up the river ;

and it is believed, that a new and valuable business may
be realized from this source the coming season.

But all these arrangements require time and long
continued attention for their completion, and the results,
so far as they may affect the income of the road, must
not be looked for too hastily. In conclusion, the under-
signed see no reason to doubt, that the early anticipa-
tions of the friends of this enterprise will in due time be
fully realized; and they are encouraged to believe, that
those friends will be stimulated to continued effort, until
they shall see this great thoroughfare in successful ope-
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ration, through the centre of the State, from the sea
board to its most western boundary.

THOMAS B. WALES,
JOSIAH QUINCY, Jun.
JOHN HENSHAW,
GEORGE BLISS, } Directors.
AMASA WALKER,
CHARLES HUDSON,
JOHN HOWARD,

Suffolk, ss. —Jan. 21, 1840.

Sworn to, before me,

ELLIS GRAY LORING,

Justice of the Peace.



SCHEDULE OF DISTANCES between Boston, Worcester and the intermediate Depots on the
Western Rail-road, by actual admeasurement, November, 1839. g
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FROM MILES. MILES. MILES. MILES, jMILES. MILES. MILES. MILES. MILES MILES. MILES. XJIj H
Boston ... - 44.203 52.984 57.500 j 61.807 66 918 69.597 72.569 83.545 91.325 98.479
Worcester ... - 44.203 8.791 13.297 17.604 22.715 25.394 28.366 39.342 47.122 54.276 >

Clappville
*

- 52.984 8.781 4 516 13.934 16.613 19.585 30 56138.341 45.495
Charlton,’ - 57.500 13 297 4.516 9 418 12.097 15 069 26.045 33.825 40.979 V 3
Spencer, ... - 61.807 17.604 I JL
South Brookfield -

- - 66.918 22 715 13.934 9.418 2.679 5.651 16 627 24 407 31.561 £

West Brookfield - - - i 69.597 25.394 16.613 12.097 2 679 2.972 13.948 21.728 28.882 •

Warren .... 72.569 28 366‘ 19.585 15.069 5.651 2.972 10.976 18.756 25.910 p>
Palmer’ .... 83.545 39.342 3056126.045 16.627 13.948 10.976 7.780 14.934
Wilbraham ...

- 91.325 47.122 38.341 33.285 24407 21 72818.756 7780 7.154
Springfield,* - | 98.479 54.2761 45.495 j 40.979| 31.561 28.882 25.910| 14.934 7 154

N. B, The distances begin at the west end of the Passenger- Note.—From the junction of the Boston and Worcester Bail-
house in Worcester, and extend, road 15 feet east of the switch to the east bank of Connecticut

1. To the east end of Tank house in Charlton. river, is 54 miles and 184 rods—being whole length of main
2. To the middle of the highway near Spencer depot. line.
3. To the east end of passenger-houses at all the other sta- The mile-posts on the road are measured from the 44th mile-

tions, including Springfield. post on the Boston and Worcester road. cc
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The Commissioners of the Sinking Fund of the Western
Rail-road, in compliance with the directions of the
statute of March 13, 1839, submit the following Re-
port, “ of their proceedings for the past year, of the
amount and condition of said fund, and of the income
of the several parts thereof

At the time of the passage of said act, there was in
the hands of the treasurer of the Commonwealth, be-
longing to this fund, the sum of $55,550 35, which was
deposited in the City Bank, at an interest of four and a
half per cent. Since that time, the following amounts
have been received from the treasurer of the Western
Rail-road Corporation, and deposited in the same place,
on the same terms, until invested :

1839. Jan. 1, as above, . . $55,550 35
June 24, the sum of , . 19,977 94
Aug. 8, “ “

. . . 20,000 00
Sept. 26, “ “

.
.

. 7,625 31
Oct. 10, “ “

. . . 12,374 69

Total received from the Treasurer of
the Western Rail-road, .

. $115,528 29
Interest has been received on deposite

in bank, . . 1,003 84
On investments, . 2,292 86

3,296 70

Whole amount received, . .
, $118,824 99



1840.] SENATE—No. 6. 31

Loans have been made as follows :

On notes secured by mortgage at six per
cent, interest semi-annually, . . $104,500 00

On similar notes secured by a pledge of
stock in the Worcester Rail-road, 7,100 00

On do. do. Lowell Rail-road, . 7,217 75
Interest on advance to complete a loan,

since repaid in interest on the same, 7 24

$118,824 99

All interest has been paid when it became due.
If there be added to the above the interest accrued,

but not due, it will amount on the first day of January,
1840, to $120,005 92
Which would be the whole amount of the fund on that
day.

All which is respectfully submitted by

DAVID WILDER, Treasurer of the Commonwealth,
JOSIAH QUINCY, Jr., Treas. W. R Corp.

Commissioners of the Sinking Fund of the Western Rail-road.




