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'ffie receiî)îs were stilil belind tlioseilýSame perioti of 1903, ivhich xvas an
tiOflal year.
ýVitl referrei to the operations of te

esenRy., nd the Detroit, Crand
luee ý uke Ry, an tothe propiosal

hen me f(lrcostotn
lit Stated that it wvas ten %,cars ag()tePrésent board Nvas llace(l in office.

'at tinte, the couîpauy .vas not earuing
X' charges--it xvas living upon bor-1Capital, a considéeralble Plieficit had

4%Whil at june 30, 1896, amnouuited
"UI t was a verv tiffcitlt matter

COflpauy under sudli circunistauces,
nlehlut ie mway of alterations andienents. Ho-wever, tijues began to
andj by the endl of 1897 the delicit

enPali off, an(1 in 1898 the pay-
'oft dividends Nvas resuinied. He te-e ti e Work doue ini the -way of itupr()\~~le lsrengthefling bridgés, etc., stat-

11)between Portland, Mle., andIle j tiiere were 800 miles of hunee0f carryitng the heaviest traffic, andlîng the G,.T.ý Western, 956 miles of
Strak . aist404 tuiles iu April,

,>'e trelght cars ln 1894 nuumhered
b, w
th eth a cap)acity of 399,066 tous, t((

ere M'Was added the 71 cars of 1,771
fityOf the Cinîcinnati, Sagiuaiv and

)f % Y. maing altogethier 22,5843
tons )83 tous capacity, au average of
b SPer car. Tfhese w'ere uow relue-
3r 2214cars of 530,470 tons capa-

*d.tin hrage of 23.92 tous per car.
ilto1 ere had heeu added ont of
011n)s rs ofa total capacity of 148,-
to t 'thOugh no additiou had been
ýn e number of locomiotives tluriug
Lsed )arjteir hauling power hiad been
I b> "~ hich had been accout-ven bU9dA englues of greater capa-
receipî of th xvwere madle. Iu 1894 thePs forf1904e mhole system were ,-4,-
Se o they were £6,996,217, an
41 o 80. The net receiî)ts lu 1894
nu !-8fIner ,' rn 1904 they m-ere £1,809,-
Worke-sae of 71%/. In spite of ail the
aonîfdiruprovemeuts whiclî have

il ha Ptisedr .tiie fixed charges of the
SovOnly lucreased by £56,3 14, o

ý11E4 W, ü Since the paymieut of
Ve ba reeiîed lu 1898, the pro-lbÈ'Y lee ued i ividends £3,.500,-rt ý 1 P ro e
perba meut in the value of the

ofthbe 5 Ps best sho-wNn b>- the market
ofh -Scriis and lie fouud on coni-

Whe ()e to-day with the prices of
tha enthe change lu the hoard xvas

41n tey sh-Owed au aggrregae 1111
00 o%ln value of cousiderably over

'tlllike to recaîl, especially for the
ato h OSe who thought, îîerhaps,

a 0  d not been doue for the sîtare-~ yleavtly h antlicapped the coin-
ei fioal nance of its earlier historv.~abueaPitaî at present of 669,756,-r~e Ot £45,o0 00 000 lad been actu-

'atjy 11oras into the treasury of the
> g Prftnce, of the £13,118,000Pr eereth stocks, first, second

SPa did estan 66,000,000 repre-
1~eI to euds which, were captital-

0fad 1872te stocks bel weeulteai 1872~3 . Again, oflte £2:3,-rte Y5ila tock, tlie first £3,000,-
Par, at par or souîetltîug ap-DoiParnt as regardls tîte other

to stsayorelîhan 20( represelîe
00 er £3,000,000, makes a total

OWh, aetuall rcie by thte coit-
a.0O thre Wvas acapitalî liaiility of

at 69, 7 50 :l% tlle coutnyscapital
irealiy iý; ouly rep-

resente(l lu cash receivetl livtîte comipany
by £4,5,000,00X). lu 190-1 tiiere xv-as tiistrili
tited lu iutercst and tlivitlends £1,800,000,
and if itlilî.d not becui for thee unfox tonale

-texintg of the securities ini tintes past, that
stitt would have admiiit etI-111" to have i)ecn
paidtluion the wlo)le o(f the cottlhîanv,.'s capi-
taI.

Thle bo(ard hiad not otilv been carefîtl of
the entrent niecessities of the Coumpany, buit
hiad soxtght to consalidat C and hroatien its
fotitîdations 5<) as to perImit of its aaiu
ilseIf to lte fullest extent of the gro%%vxng
developicut of the D)ominion,, w hicît prou]-
iFes a future îîrosperity for C.anada 10 wlticb
it is difbcnhl to fore--ce the hIiits. 1'rout
Ibis 1)oint of view thIe directors ltad recenîtly
acîjuiredtlhte Canadla Atlantic Rv., aud had
lrir(uotedtlhte '.1. Pacific Rv., bot of whîch
under-takings xill tend great l t)) strengthien
thle position <of the paetnt ct>liany, while
the board ltad suirroiuutet theut xviîbh every
lirecanition for nîluniuiziug tlhe linaucial risk
and respousiiilitv tif lte 6,. . With re-
gardt 1lte G.'F. Pacifie Ry. Co., the direct-
ors ltad tougbit il tlieir dut- t)) avail thein-
selves of Ilie favorable Condition of the
mouex' tuaiket., an(d, looking well altead, they
lîadl cotisitiereti il prudent to tuake provision
for secuiring tbe %-hole of the uecessary funds
for the cotopletion oif lteiniost impiortant
portion of lte nex' uutler-taikng-- thait was
to say, the Lake Suiperior lrnchi, and the
1,200 milles front Winnipeg to the foot ((f tîhe
Rocky Moutains. At tlieir last special
nmeeting, lie mntioued t bat a iirelituinary
arrangement hiad been miade witli Messrs.
Speyer for tîte issue ((f the irst quantity of
bonds. Those negotiat ions xere success-
fully earried Ibrotîgli, and since tîten te
board had lîcen able, wih thie coucurteuce
of the Canadian Goveruiett, to make att
arrangement wit the R.lsild for dis-
posiug of tîte wlioie of the bhonds uecessarv
for the etinililet ion of tbe Ihue. Ti'eir ntinds
ntigitt, tîterefore, bcentcuuly ivat ease as ho
the capital. Whatever uîîght lappen during
the xext three ((r four vears, w hile the hune
xvas tînder construction, they would have the
satisfaction of kunowiug Ibat tbey hiad ob-
taiued the ntoney, atnd that they liad oh-
tained it on favorable termis, for carryiug ont
the wltole of the prairie section and the Lake
Stperior branch. lie cousidcred titat it ivas
a ruatter for congratulation that lte eninent
irut tof Roîlîscitilîs lhad associated theut-
selves withi Canadiati finance, and esîîecially
wiîh tite finances of titis couipauv. 'l'le lat-
est atîvices froîn Canada were to the effeet
tatctnstructio(n titu the Lake Superior
liranch w-ouid commnce lu june, and upon
lte prairie section not later titan Jutly.

He closed liv uîoviug the formnai resolu-
lion adopting the replort, and statetuent oif
acc(uits, anti declaring tlivitieuds as foiiows:

On the 4%/(,Gtarauxtoc Stock....2%/
On thc First Irefereuic( stock...s%
On the Secotndl 1reference Stock. . Sol

A. W. Smithîers sec(iute(l the resolunt,
wixicli vas passed. The retiriug directors
w-ere re-eected, a res(ilutio(n iassetl redueittg
the nuniber of directors to ten, andtihte re-
îiriug auditors w-ere re-elected.

The ('anadian Coal and Ore Dock Co. is
going ho iîuiil a couîbiued coal and ore dock
at Port Arthur, Ont. The flrst section will be
.3,000 by 600 ft., atît wiil bie couupleted luis
year. The site lies between the Neebiug
River and Maclntyre Creek, anti it is pro-
lioseti to tireoige a citanuel, abiout 200 ft. xide
atnd 3,0,00 ft. itn leugîhi, frtîuî lte larbor, xvhicli
will cross the end of Utcetdock, andti 10 tivert
int it the waters of te crcek and river. Tîte
Barnett and Record Co., of Minneapolis,
Minu., are tue coutractors. The dock wililibe
open to the public and ail coal dealers xiii be
permitted te use il, a fixed tariff beinig ar-
rauged for haudliig and storage.

Complaints Respecting Freight Rates.

1In lhe Honse of Commons recentiy the Coiît
tîîitîee ou Agriculture and Colonization lire-
setîteo tite foiiow.ing repiort:

'Thte couutniittee liave liad urgent and re-
peatcd comn;îaiuîs laid liefore thei to lte
effect that fariers in Ontario -were lianoli
caîîîed luthie expori. of titeir producîs anti
their p(rofits correspondingly retiuced iîy tis-
criîniuatiug rates charged by Canadian rail-
ways as lietween contpetiug and non-comn
peting points within Canada; and also liv
tilscritmination by these samne raiiways mun-
nîung tltroîtgiî erritory lunlte U.S., iîy titeir
gi iug farutters of tîte latter utucît more favor-
able freighit rates titan tîtat given to tite farmu-
crs of Canadia for similar and comtparative
tdistances tt( tuai ket pinlts. ''lite comntittee
aph)ointed a sîtb-coînttee 10 investigale
titese contplaiuts, witlt attthority to procure
evidence, the conmittee haviug lu view, if
sulîstautiai evidence of lte said charges were
procured, ho recommend a reference of the
case 10 lite railway commtission. The sul)
coutmittee lîaving niade report to lhe coîni-
milIce substautiated by lte evidences cou-
taiued lu the schedtîles hereto auuexed, as an
essenîlal part of this report, and the comttmit-
tee liaviug taken tite report and evideuce
therewith iutt( etînsîderation, bave adopteti
it as tiîeir t(wu report, and as sucit, submit it
xvtth lte scîtedules anuexed toi the cousider-
alti of te House, as foliows:--

«"LîvEF STocK.-Live sttock shipmeuts via
G.'F.R. from U.S. poits. Tariff L.C.C. noi.
A-708 shows rates ehargeti tircattie, sheeli
anti bogs front Bancroîft, Belsay, Dufieid anti
otîter poits t New'. York, Bostton and Mton-
treal.

"Il x'e sttock shiputeuts via G.T. R. in Ontario.
Tariff F.-54 shows rates charged from points
lu Ontario , uaîtîey, Sarnia, Windsor, Ridge-
t o wur, Titan :esviile, Stratford, Ltucknow,
Bothîwell, Ltîndou, Lis lowel, and other potnts
to New Vork, Boston and Montreal. Tariff
(G.T.R.) .C.C. A-748, shows the local rates
cltarged ounitorses, cattie, slîeep and hogs lu
the U.S. T'le standard mileage tariff (Canada-
Atlantic Ry.) oîn live stock, C.R.C. no. 1,
shows local rates cîîarged ou similar slîip-
menîs lu Canada. Tariff (Michigan Central
Rd.) C.R.C. 409, shtows rates on live sttock
frotît lhe United States to the sea-board.
Tariff (G.T.R.) C.R.C. no. W-8, shows rates
on live sttock froni thie U.S. 1tte sea-btîard.
Tariff (G.T.R.) C.R.C. no. 54, shîows the satne.
Conîparison of tite above tariffs will show lte
utaterial difference lu favoîr of tite U.S. farmer.
'l'te aliove tariffs xiishotw the rates cîîarged
tint of U.S. territory frtîtî points under lte ex-
cltsive conîrol of te G.T.R. bo be very utucit
ltixer than frtîm points on tu ihe lu Canadiati
territory. Thîis applies ho shipmeuîs for itotit
local and export, for instance, rates frottt
Chtesterfieltd, Mt. Cieens, Leunox, New
Hlaven, etc., on catlle for export is 2 2c.,
whereas from Windsor, Saruia, London, etc.,
the rate is 25ic. per 100 lbs. On slîipments
betmveeu local pints tlhe difference is very
muclitgreater.

"GRAIN AND GRAIN PRODuTS.-Tarifi
(G.T. R) no. B-12, shows rates on grain and
grain hroduets to New Ytork, Boston, anti
Philadei1 îîia and Moutreai. Tariff supuhîe-
nient to C.R.C. 81, tariff G.B.J. 16, tariff
G.B.J. 17 shows tie rates charged on local
slîtpietstn Canada. TrariffC.R.C.no. W"-4,S
rates on grain prodncts tolite sea-board points
foîr local anti expot shipuienîs, Q.E.D. 859,
showvs local rates oin grain antI grain prîlncts
lu lte 1'S. On grain and grain producîs lIhe
rates front V.S. points are \-ery low wlien
coin pated xiîh tule rates f rom Canadian poitnt s,
umore îîartieularîy wlten for local use tir sitip-
ment via U.S. points for export. The rate
from Chîesterfield, Lenox, Mt. Clemens, New
Haven, etc., in lte U.S., for export on grain
is 2c. anti on grat in rtduets lc. For local
shipment lie rate wouhti be 13ic. loi Newv


