
Decmbe 27 193.TE MONETARY TIMES

CANADIAJi PACIFIO RAILWAY AOHIEMInw

Nany Benefits Have Corne toi Canada Through Grant8
Made to the Company

By H. M. P. Eckardt.

Iu an adilorîal on the subjacl t lte Canadian Pacifie Rail.
way nota issue, the Toronto Star citaraclarîzeâ tita action ot thte
direetors in seling thea notes to ils aitareitelders at a price te
net trom t)% te lu> per cent., as a breacit ot trust. Sir l'ho.ýias
Shaugbnassy and Sir Edmund Csier ara lakan te tait for pro-
e.ding as if thte land aud otiter assats oft ha raiway coxnpany
were a pince of private proerty 'with which lte people ef
Caada have notiting te de. Titan lthe editorial gens on te say:
-The people of Canada investad in tha Canadian Pacifia Rail-

way Iwauty-five million dellars la a cash subsidy, lwenîy-eighît
million doilars worth of compleled railway, buîlt l'y thepe 1 l
of Canada, and lwanty-fiva million acres et land." By nmaans
of nomne remarkable figuring the conclusion la naxt reached Ihat
the people ot Canada hava "linvestind" lu lte Canadian Pacifie

"&wyIwell ovar two handrad millions of dollars." Thisfigure is arrivad at by laking thet cash bonus, *2,0,0,plus
the valua ot thte completed werk taken over whicit la statad
to be *28,000j,000, Plus *93,000,000 (tae net amount ot proceeda
of land sales, lesa $8,000,000 expandad in irrigation Wr~)
Tit gives $146,000,000; aud lthe lande yet remnaiulng unsoldare put lu as mure titan *54,OO,000-to brîng te total weil
ciyer $200,000,000.

Afttar thos exaggerating thte amount of thea grants or pay-
monta te, tha Canadian Pacifie RaÎlway by the geveruiment, lthe
newspaper takes te greund ltaI the moueys and proj-oîtYtransterrad te the company repreaantad an Ilnvestment" byth people, by virlue et wilci thay altained a sort ef partner-
ahlp rigitt te tite returus or revenues le ha derived by tae rail-
way comnpany from th proeartý' lu question, aud £rom such
etltar proparty as A it h acquira subsaquenîly witit ils owa

reorcs As various otitar newspapars hava beau taking the
nme ground, il la werth while te subject lte arguments they
put forward te the iight of commun sanse and reason.

LA.g Meamure Due te RaIlway Building.
ln the firat place, let us examine tae contention titat theÇeop of Canada bava put oer $200,000,000 into the Canadiau
kpliRallway property. We may pass wititout question te

item et $25,00,000 cash. Thte naxt in the *28,000,000 plaved on
the completad work taken ever. Oua mÎgitt question titis figure
on resnembering that lte first attempt te bud the transcon-
tinental was a talara, and tha emplated, portion someting

jie white elephant on the bauds et thte people of Canada.
If no persons et substance had cerne torward undertaking te
bnl through t ha thousands of miles ot loua lsnd, that part
01 the undertaking rnight have beceme valuelesa, or nearîy
n. But set it down as *28,000,000.

Kow we corne t tue land grant. If the party criticizing,th, ompauy bas nny desira te be fair aud just, ite must place
untite land grant thte valua it had witan il *as made ever

t. te ompany. Fer a purpusa et titis kind te taka il aI te
pygnI le la gressly unfair. Evaryitody knews lthaI a. larg

m uet l tae prosperity et ltae westarn provinces sud lthe lu-
erasei values ot the whole landii rea thare, is toe aiý,ie

te hebilding of ltae Canadian Pacifie Railway main lina and
b as 5 13efore ltae railway was buiît tha lands wera prac.

rjal aluclesa. Tite Canadlau Pacifie Railway directors and
Itckoders haive peured titair own rney by hundreda ot mil.

uelio ta h western lins aud branchas, terminais, and varions
chrthinga1 calculated le deveiop lte west. And lu alrg
exet lthe i ocreasa in valua Ot titair land grant la due le their
cieipendituras and work. In etitar werds, they tliamselves

Put ucit eftIhe anlarged valua înt lte land.
j[,eReceved Value.

lakngiet aceuntlit te tact that lte ]ini wera inaccess-
ibead cenld only be made aceasibla Ibreugit the building et
th jilway main flle and numerous branchas, il la probnbly fair
tva ite 2.5,000,000 acres st $1.50 par acre, or $37,500,000

Oua1. n-quarter et lte wbeole grant was re-transfari te, the
goenet lu 1886i, a year afler ltae main lina 'vus ituilt, aI

jhtprice. Thuis 'va gel a total Iinvestrnent"' by lte people
oCaada et 890,000,000 iualaad et ever *200,000,000.

~Te itext tiig te conalder ia whietiter titis répresented ltae
î ..let o a patner entilled le sitare te semae exteut in pros--

eveprofit s, or Wi-hte il was simply oea aide et an exrhinge
ëf ausor property. We aIl know flit lte wiola arrangement
lin th om et a contract or agreement ben-eau lte goveru-

Énntad ltae Canadian Pacifie Railway Company. Tha rigit
Dif th tomlny lu ltae land is ciearly sel forth; neo salle per1ron

Iddramu et enteallng il lu lte courts. And besidas being
Lofu il s possession et ltae property fren lte legal point of

Ils.th Cana'dia'n Pacifie Railway sto<ckiolders ara waIl aware
tUttepeople ef Canada itave raaped a ricit ratura for thse

mm and property turnad ovar te ltae eompany. It avar
tleewsa case ot value rcelvad la it ere.

1,t-us glane for a moment iu conclusion at ltae beneil
o dipagai ç%iii ltae people et Canada itave aaquired in eax-

e"efor te propert delvered te lte compaity. In lte firsI

place, the province of Biritish Columbia vw gained. ŽJothing
but the prompt building of the Canadian Pacifie lfailway main
fina w0uld have kept British Columbia for the Domiinion. So
when they dehivered the land, e., to the Canadian l'acifie Rail-
way people, the go\ernniienit of' tbc day expectedj to got returus
in one aythrougýh the rutention of the Pacifie coanît province
in the Doliniion. NeXt, ais nieitienuod abfee the peouple of Cau-
ada have flie three' prairie pruvînjces popu1lou and wealthyr in-
stead of a lotie land, asi a reuf u the grntst made te the
canadian Pacifie alay Largiely becausei they maude that
granit te the CaainPacifio Itah4a the hudreds ef million»
of acres ownied by the peuple ut' Caniada, apart frein the 25,-
000,000 acres granited te the ouîay ha:i% increasvd tu tan and
even twenty times the value they posese uthe lime the bar-
gaiin wvas struick. Thet people of CanadaiiL havec probably gaîued
aniyw haro froin $500,000,000 te l00,0,u in til way as the
direct fruit of *90,o00,000 worth hianded to the cenmpany. That
ia a good retuirn. And there is also fie inatt-r ut profits mada
by N farmer., and prodducer, ini the %%vst as aL restt thelli trans-
portattion facilitias supplied by the raiilwayN comrpanly. Ibhis, tue,

oudfoot up1 Wo a vist total. Oue cold muiiltiply the instances
in whicb the p)eolal ef Canada have gainevd, but spaca dues nlot
prmit further discussion in this article.

A ren.sideratlon et tht-ie points shû(uld go fur te revend lte
weiiknes et lthe conteution that thi- conipany ln not the absolute
owner ef ltao land grsiit.

DRATHI 0F JAMS =10IT.

Seventv-tbree years of aga, Mr. Jamnes Blleot, Genarat
Manager thie Molsonsm liank for tbie Itast thirtean yaars,
died aI Mfontrval lit % e k. M1r. litwho was a
proinilueut hankeýr, mas boriu iin Mitnal Juna, 1841.
lie wvas theelea son et the laieo Androw E. Bllîot,
contracter, et M on tres! . Aftr bieing oducated at the

THEB LATE JAMES ELLOT.

Montreal 111gb Scitool, hie antared as a lad the dry gondsestablishment ef lthe lale Mr. Alex, Moison, geing from tbanee
to The Melsons Baiik in 1860.O In 1870 hae bacama accountant,and was appoinîaed manager et the Mentreal brancit ln 1879.
In 1900 ha beaame genaeral manager, and titis position Le iteldunitil bis deatli, but wvas contemiplaling ratiremnent; at an earlydata. HaT was for mauy years a couneîller of tite Osuadian
Bunkers' Association.

NAIONAL BASEX 0F BOOTLA2<D.

The annual statamant et thea N\ational Bank et Scotland,Limited, shows à net profit ef $1,160,250 and a balanca brougit
forward et $164,440, maldng a total of $1,324,600 availabla fordistribution. Tha dlvidand aI tae rate ot 15 par cent, pins a3 par cent. bonus leok $847,500, thea reduction lu tha bonus
being mnade lu viaw et tite continiued depraciatien et tae bank 'sinvestmaents. Thara was transferrad te haritabla proparty se-count $50,000, oilcers' pension fond $50,000, investmant ne-couint, $200,00b aud $177,190 wss carrîad torward. Thte resarve
fund is given as $4,500,000 and the bank 's assats total $107,-543,280. Thea heRd olilce la aI Edinhurgit and aubacribad capital
autnts tc $25,000,000.

Medicine Hlal s civie and induatriai gas neads ara belng
supplied frout over twenly naturel gas wells, ltae latent belngfor a furlter supply for the Canadian Pacifie Railway.
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