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chicfly in the United Kingdon, suffered
so severely, were ow'ing to the Russian
war, an event wholly unforeseen at the
time of its inauguration, and, further, that
the subsequent postporemrent of the Gov-
ernment's prior clnim wa ,s made condi tion.
al on the company expending new capi-
tal in the construction of unproductive
works.

It is scarcely necessary ta point ont
the absurdity of charging the Grand
Trunk Co. vith bontuses given by muni-
cipalities ta riiilhoad comipanies wich ihad
at the tiie t.hey were gramr, no cinee-
tion with the Grand Trunk Co., but viich
were subsequently aialgainated ivith, it.
It is even mole absurd to describe the
mail subsidies given l'or sérvices per-
formed, as public aid ta the Grand Trunk

Ca.'

Co.
The attacks on flic Pacilia Co. are, ns

a rule, based on a total misconceptini of
circunmstances. If the sharehoeirs in
that, comîpany lid uncertaken ta muake,
aIl their acquired property liable ta its
utmost extent, for the carrying out of
their agreement vith the Governiment,

'there mriglit bc saine e.xcuse for tie
attarclks wiich have been made on theim.
Fromi the flirst inception of' the work, no
effort has been spared ta injure itin public
estimation, and ta disconurage capitalists
fron investing in its stock. iNevertheless
the company ias proceeded with such
vigor that the chief blarne throvn on it
lias been the rapidity of construction,
vhich, it las been llegeci, ias added ta

the cost ta the public. ve arc wiolly
linaware wirhether any negotiations are
pending between tie Governimient, and
the Iirectors of the Canadian Pacific Co.,
but wlat we do knrov is thant tei oppon-
els of the couipaiiy bave limited their
chargc ta a aisserftion that the comnpany
desire ta obtain the substitnti n af a
money for a land subsidy, in other words,
ta get the Goverimrent ta purciase a
portion af the public lands ta which they
rire entitled at t.ic price ivhich they have
allways been considecred worth.

I such aa dernand phould be made and
shrould came before Parliamtient past ex-
perience justifies ns in surmising that.
there will be arn attempt made ta impose
ancrons conditions on the 'comrpany as
was loie in years gone by in the case of
the Grand Trunk Co. It ought ta bc con-
stantly borne in mind ia thte Caadian
people as a nwhole lae a deep interest in
tihe success of the Cinadian Pacifie rail-
road, and that it would bc a fatal mistrke
ta clog it with any burthens for the pur-
pose of serving local interests. It will be
the duty *of the Government ta protect
the interests of the eirtire people by re-

sisting local pressure, and the company
cannot be expected ta sacrifice their own
interests.by incurring obligations wicih
would entail leavy pecuniary loss. We r
have offered the loregoing renarks, al-
though in total ignorance as ta whether
any measure for aiding the Canadian Paci-
fia Co. will be brought before Parliament
thissession, but ivith a thoroughr convie-
tion that it is the interest of the public
that the worlk should bc completed as
speedily as possible.

The foregoirig remarks were unavoid,
ably shut out of our last issue, and wve
have since hald the advantage of peru'ssing
a valuable paper froi the penr of Mr.
George Stephren, president of the Cana-
tian Pacifia Co., which ias been circu-
lated among the members of the Canadianr
Parliament. 'l'ie lontreaI Ierald lias
likerwise exposed the gross nisrepresen-
tations of the Tor'oato Globe in regard ta
the capital stock of the conpany. When
that stock was originally issued the origi-
nal subscribers, tihen terme " The Syndi-
cate," took amrong them $5,000,000 Or 50,-
000 shares at par, iaping, doubtless, that
they wvould obtain in Europe and the
United States the required capital arr the
same terns. This was found impractic-
able, and it became necessary, in order ta
obtain more capital, ta place the shares
at a considerable discount. The old
members, doubtless ta encourage others,
increased tieir hrolding, doubIing. their,
investmnenits, but at suci reduced rates as
ta feel themselves arr apar witi the nrev
sharelholders. The effect of tins arrange-
ment, as stated by Mr. Stephen, was thàt
the shares of the directors cost them a
mrucht higier price than the present
market value of the stock.

Mr. Stephen lias disposed most satis-
factorily of tie charges af building an
inferiorroad as well as of its great cost.
We regret our inability ta publish Mn'.
Stephens' letter at lengtlr, but the follov-
ing extract caninot but prove interesting
and satisfactory

'Tlhe comrparny will tien have built, within
the 53 rmroenhs sinrce they begat w'rk, 2,181
niles of railway, at a cash outlay of $66,731,-

703, or 530,551 per mile.
ir. Ilenry Villard, in his recenrtly purrblisied

saatement to the slarehoiders of tIe Northeri
Pacifia fiailway, says that Ie 770 miles built
uinider iris ainiristration cost S39,657,G56, or
$51,500 per rmile, tIre original estimate of the
cief engineer of tIre Nortiernr Pacifie for fhis
work being $20,000,000, a fraction miore itian

*oie-ialf of its acfital cost.
Tie Canadiaîn Pacifie Railway

company lias cxpended up) ta 31st
Decemtber, 1884, on construction
of the rain line nand branieies,
extensions, termirnals, irmprove-

aments and equipmirent......... 2,552,340
T' provide guarateed dividend... 16,238,288
Dividends ]aid.......................... 3,428,000
literest paid on land grant bonds. 582,734

Total arount riceived fromt eash
and iaid siubsidies and frein gov-
errimrent loani to 31st Deceraber.. 55,532,51

ßalance provided by île company...S37,208,711
Afer the lavorable opinions of Ire North-

west as anu agricultura couutry af great lira-
nuise and et erionioris possibilities, whici came
pouririg ini dring the autunr of last year froma
pieole of aH classes iiho iad recently visited
Ie coun try, our eneies in the press and on
tie litfiori fuind it iecessary to stolp their
alacis iiuon Ire Nortbwest. They thereupon
concentrated their whiole enrergies upon tIre
congenial tasik of alarming tIre. country and
of wreckiig Ie corpany. It vs boldly stated
tiat altliougi .Ie rad wur'ild probably te
finisihcd, according to contract, if never could
possibly pay vorking expenses, and the resiilt
woiid bc tihat the Goverrnment would have te
take over flie iine froi the coipany, Ilr.(], if it
operated jr at all, it woiild bc at a loss te ile
cointry of sOmIe $s,000,000 anrnually.

These wild and disionest statements wrere
carefilly imblisied ii thir •ntwspaplers alt

over tire coitiry, and eginally crefully re-
puîblisied all aver England and the United
States, creatiig alirmur amrong Ire shareiolders
cf the comrpany, jid for the timne destroy-
ing confidence in the. sticcess of the enter-
plise.

THE GOLD RESERVE.

We noticed with satisfaction that Sir
Richard Cartwrighut called 'attention ta
the inacequate gold reserves leld by the
Governiment againrst the Dominion note
circulation, alhough we think that he
vould have exhibited morejudgmerit had

hre refrained fron introducing the subject
of the Savings Banks deposits, the two
questions being wholly distinct. Sir
Leonard Tilley made a very unsati.factoiy
reply, and ias only confirmed the opinion
ield by nany tilt ie ias not made a
special study of the currency question.

Sb' Richard Cartvriglt had pointed out

that, under the iav prior ta Sir Leonard
Tilley's aniendment in 1878, it was neces-
sary that for ail issues in excess of twelve
millions, gold should be held dollar for
dollar. The alteration of the law by the
advice af' Sir Leon.ard Tilley ivas ta hold
25 per cent lin gold and guaranteed de-
bentures, ivhici w'e are willing ta assume
nay ic considered equivalent ta gold.
The obvions defect in the scheme is that
the saine percentage only is required for
a redundant, as -for what may be called a
normal issue.

A normal issue we think may be fairly
placed at 40 per cent of the ardinary


