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are the gross rallway earnings of the
C.PR. for the last four years:
Secbsvetsseve ‘m..n..“
ssssssees 152,389,334
ssessessesesss 157,587,698
sessbsbeitrnes 17‘.”.;0“

The earnings last year were 36.6 per
cent. higher than lg 101'6 thanks to rate
increases, which followed the McAdoo
awards as to wages. Now look at
the working expenses for the same

50¢ foyr. 3
for JOUr-year period

IME . oaioisensecs.$ 80,255,965

day

nts.

v,

Remarkable Case of the C.P.

lation to the $47,000,000 deficit on t

of this wvital pational

papers.

production.

ownersh'p, and special friend of th

Bood diseipline for the National direc
_tors to be kept short of money,
order to*prod them into more efficien

& ragged suit.

The Hamilton Herald shakes

00 per-year, 40c per month, by l"‘, 1917 sessssnseniess 105,843,316

ip Canada (except Toronto), Un ed; 1918 eeeiesensss.. 128,035.310

Kingdom, United States wd;zmxiw- 1919 Jievenrvnnaas 143,996,024

et oDy, $25i9 per :
‘“;:;’ b\;’m‘:l. e e | The operating expenses, obserye,
To Foreign Countries, postage extra. _|rose 54.3 per cent. as against
; . S n o -a ri f 366 per cent. in gross earn-
Y MORNING, APRIL 5. e
:‘.«‘OhDA — 0._.., ings. ®What was the effect of this-on
net earnings, from which fixed
DR. REID’S EASTER EGG,

Before dealing with the C.PR’s re.

government-run railways, a pertinent
word may be said upon ‘the peculiar
slants that are given to the discpssion

question by
well-meaning, but poor-thinking news-

The Montreal Gazette, chief fugle-
man of the C.P.K., naturally evades the
essentials of the situation by fulminat-
ing against public ownership, to which
it attributes the trouble, instead of'

. placing it where it belongs—on the
shoulders of the alliafice of magnates
and politicians who beguiled the coun-
try into reckless orgies of rajlway
building with little regarg to traffic

The Ottawa Journal, friend of public

Bovernment argues against increasing
rates, on the ground that it will be

mpetition with the C.P.R. In other
?otds. the way to make a shabby
men feel ecqual to his well-dressed
competitor is to compel him to wear

its
head, in its own engaging manner, and
& oomdeu the necessity for increasing |

charges and dividends have to be
paid? This table tells the story of
net earnings; :

1916 ..e0s. socsesee 949,225 965,

R.

IMT cisret i 46,546,018
he I0F aeiiiziie.s 34,502,387
1919

LR R T Y

82,998,036
The amount of money available for
the shareholders, then, was 46.1 per
cent, more in 1919 than it was fin
1916, What had to be met out of the
profits of 19197 Pirst the fixed
charges. Owing to various bond re-
tirements the fixed charges of the C.
P. R. are relatively very low. Bonds;
are a first mortgage on the property.
It the interest on them is not paid
out of earnings the ¢oncern becomes
bankrupt, If somebody else comes
along and pays the interest the con-
cern is bankrupt, in fact, if not in
name—which is the position of the
CNR. and G.T.P, lines, the interest
on whose first-line Securities has had
to be paid by the gharanteeing tax-
bayers—the ladies and &entlemen who
e | read these paragraphs,

HOW WALL STREET
READS THE BIG STORY.

The C.P.R, has been paying the in-

. terest—the fixed charges—on its firgt
mortgage,

and a dividend op the
other securities which haye only a
claim on the earnings—dividends

which can be passed without fear of
the sheriff stalking into Mr, Beatty’s
office. Less than ten years ago those
Securities, of the par value of $100,
sold in the open market above $260.

SHADOWS

Quotations for them >

J Fates. But, it says: “Nothing Wke 25 | groung 140, whn ::::e::i‘i‘ i :
Vs per cent. should be thought ot'. Just street's reading of the figures bere ment
i sufficient to cover the"prospecuve de- | considered.

2 ficit ghould be enouxh; The 1919 defi- | Tpe &.p g Bas sources of reveaue

,.!,i cit op the Canadian Nationals and the outside the railway oberations (whieh

Lk Grand Trunk Pacific was_ $47,000,000. alone have been Included in the tables | . i
¥ ,? The total earnings of these roads were f°N801n8)~steam4h1p._ change i

$106,000,000, 25 per cent. on wh.ich is
RS $26,250,000. If 1820 is as good a year
as 1919 was, and wages and materials
i do not go down in price, a 44 per-cent.

4t 4 increase in rates all round will not
i make -both ends meet. The Herald is
o shy on arithmetic.

g 3 Obviougly, there is need for a differ-
i ent order of elucldation of the vast
l; ! problem than some of our friends are
;:) supplying.

i FEARLESS CANDOR

1 THE FIRST REQUISITE.
,’&". Truthful, fearless candor is the first

W requisite to a proper understanding
A of the situation that confronts cvery

; hotels, lands,
etc. Owing, no doubt, mainly to the

increases in ocean shipping rates,
which have offset rising costs, the spe-
cial profits have not seriously flucty-
{ated, They totaled $9,940,954 in 1916
and $9,049,342 in 1919, They have long
contributed to surpluses that were put

making,

pluses after fixed ¢

harges and divi-
dends were paid:

iment trust obligations in the govern- | o
report.)
It is abundantly clear, then, that

try’s commercial credit without
of
Its costs, have gone up, as
other railways’
thru the rises in wages and. materials, | 1
President Beatty when next he talks |
frankly to the public will say that in- |
creased rates
great system is.to be preserved in

n the basis

costs h

are mnec

problem, because, as the Nile is Egypt
and Egypt is the Nile, the Canadian

av

its

ave ascended, |

of

Prij

essary if the|or

labor
t1l and rent eosts.
costs also depend
the valua of the
the C.P R. cannot maintain its place""‘

as the premier assurance of this coun-

terial, therefore,

laber ard will €0 up or dowa
rice

that is on the prevailing

| Yortion,

E GIRL WHO SMILED THRU |

By MARION RUBJNCAM

and such a nice

you wear it done
“I.don’t know

the skill.”
in love, and becomes engaged to him, | Lawrence
her cup of happiness is full
An orphaned cousin, Lois Kennedy,
comes to live with them. :he "’;:
vid, persuades him to come
oo and marries him. Alice is

Alice said, with

to help her in her studies.
The following summer a baby is de-
serted by a poor family. Alice wants

“Exactly what

Alice went over to thé settlement
house the next morning happier than
she had been for a long time. She had
been sure all during the year she had
been separated from David that love
would never again enter her life. And
now she felt that the best smbstitute in
the world—a real friendship—had been
given her.
She was filled with curiosity as to
what happened to the little deserted
baby. And so, for that matter, were
the small children of Shanty-town. She
found more than a dozen sitting on
the steps of “Happy Home” waiting
for her. »

As Alice was usually the first work-
er to arrive, she had the ke;"at:d openl-l
ed the place. Some o e sma
:lrl.n’vho had joined the “Little
Mother's” class and the housekeeping
class sat down patiently to await the
arrival of the young aide who was to
take charge of them; the rest gathered
;up their tools and followed Alice back
to the small garden.
For an hour she talked and work-
ed, demonstrating the best way to put
in late corn, and giving a less¥n in
transplanting. Then, having finished
the “sample. garden,” .as they called
the patch behind the house, she start-
ed off with her troupe to the vacant
lot gardens.
These, according to plan, had been
portioned out to all the poor families
who applied for them, and both the"
old and the young members of the
families worked in them. Alice super-
vised, and frequently did a generous

u\vo

" Alice answered.
“My dear, girl,
Lawrence replied.
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than its parents w.
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self.”
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its this way.
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never been useful
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—well, take a
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CANADIN AR FORCE

(Continued from Page 1.)
| the formation of a Canadian air force
jand has decided upon the immediate
from
among the ex-officers and airmen of
Force resident in Can-
will later be made for

the professiona] personnel will be neg-

force

B S whaieh |  When Wﬂ!?h rise 100 per cent. or 200 | the recruitment of all ranks of* the
away, after t s . | Per cent. as they have done, the cost of | force so constituted. but the numbe,
ey a'nd . ho fixed charges were The CP.R. is very much better| living keeps avce with 2m. High | of ex-officers and airmen in Canada is
the dividends statutorily 1im. : ; ol weges mean high prices, The produsers | 5¢ resent such that it i
Bt £o & > y Placed  than the ' Nationa] rallways; | are roising prices thamscives | 2F P ¢ such that it is not necessary
O len per cent,, Were paid, but, as Cecil Rhodes used to say, the |28 consumers. Thé #en.d;me; cafing: | /umediately to make provision for such
Following is the most eloquent tahle comparative i rerythi 4 " v se | E2IN anything from an increase in money reﬁmitment. # 4 i

that it has been possible to const parative is everything—in this case | wages cnly. When Wwagee are high and The force will be a militia, not e
from the C.p.R SuCt | the CP.R. as 1t is with the C.P.R. as|the output cf gcods does not fhoseass or | Permanent force. Almost the whoi
-F-R. balance gheets for| g was: Its -problem is the country’s | 1¢ reduced, there is bound to be an in- | personnel will be non-professional, and

many years. It gives the railway syr- : ¥ ofcased demaid for

demand, ad- Officers Will Be Commissioned
: vance in due proportion. “The total ¢ g
Siia railways, economically, are the Cana- The rea! wages of the wage earners, | probably (Le in%f:ued mrengb; 5(‘)7)'51
' i | Canadian taxpayer and railway user. 1917 tTTeeeeewess, ;;25:;3,;153 diad Hation, - - p :}m,t this the gaodadthay can ;u:;‘ with | Ccmmissions  wij) be given to officers
g apoly it *sseses ,420,915 , eir n.oney, depend now aq/ ways | and airmen ¢
] il As soon -as you begin tj" app. yl AN i 2,203,621 Other aspects of Dr. Reid’s Easter | y;pon the per capita production. Raje. way, It“lzs pﬁwécfﬁffemﬁ?sﬂ;"uf&l
#W some excellent souls have a violent 1919 Sese i piiheai s 844,250 egg must be reserved for consideration | ing the money valuo of Wages does nok | be carried on at training centres, which
T fit of the sliivers, They bave a won- . i in another article edd to their welfare, it cennot do 80 | the personnel will attend, not by units
£ e o S0, yQu see, the e b £ lany more fi ' '
i it believing that if Qu annual velvet pile . ) than fiat money can add o but ag ingividuals, the training centlres
1 derful capacity for believing of the C.P.R. has alreaqy’ worn’ ?‘the wealth of a nation. The wor'd has rémaining in operaition thruott the year
.u;‘.;»‘,‘ you don't tell the truth out loud it Dretty thin. What are e i ;;g;r;;dkb}; giurstg; :xn;;eex‘:i:ncen t’h:ttoﬂ;e: and ir;glﬂdu:alis altending s may pe
hid : 0 ) k arrar . durir n
ﬁ 1 _— knov;r‘r;. hat ests it being reneweq this year?’ Glance OTHER P EOPLE 57{ Dot part the workrrs g Ca‘"‘m“"m vl in (ff O:erg'c-tfegurd b'd:coezl nl;;‘&‘
it “If you eay anyt uE e “ul"l‘“ gy | P2CK at the fixed charges, They are, OPINIONS | that h;f:: i?.g"éﬁ"lr:’yum;. s :;:ﬁhom Vo ooy ot et thues. Thay
S that the CP.R. isn't as almightily roughly, ten militon g 1 t remedy. The genuine rem iy Hes in iing oapn, edle on oty S04 thelr
1 in ost people believe it B Gollgrs. The two -t o - ~coroy, , {raveling experees to and from the train.
't ) Sourish 3i - ‘; l y an, in dis. | 2O"the’ earnings and expenses already The World will gladly print under l! . wvntl;omnzgpln%m‘e. m‘[ - pa‘mlmd. i 1
1 4 ”» usiness man, - il 4 1 7
’ J# 1 . :z;:;.‘ !1: ‘Idu : Silites with Ne. reported show this : this 2“.1 M“Tt.h wrlttent by our read. ” U'alx:'ilg :g::ﬁ“:gt only pr::vitg:t e:gf
P : B8 W ers, dealing with current topics, As cient junior offl /
Lan! P L ” January, R~ 1 . o and airmen; but
94 Wit "he CFR. wor't = 1""“""{ |Gross earnings ..$13,914 5ep ;P;;bs?rﬁ longer ‘Than 308 viney, Must writeen ||| Slide in Culebra Cut & supply or Do Such as to furnish
i f The C.P;?. xi rm;i;zn f::’:; kdniw: Working expenses 13,328,628 12,843,230 | || ©n one side of the paper only. l; Has Ag.ln Become Active | ta epgofnman?n(i}r ::fgffr?og.ﬁiffﬁ jtg
t suppose that its po . 0 ‘ . s g ‘ emergencies end an opporturity wijil
4 ** 10 those Who live by trading in secur-| Net Drofits ...3 585901 ? T13873| WAGES THE CORNERSTONE oF Ps TR ide i cers to topy be afforded to senior offl-
Han itles. Neither is it unaware that the HAS PRICES. . anama. April 4.—The slide in the | cors to take commsend of training centres
“‘ itles. Ne ; s ; o | . ;TO \EGONE BACK Culebra cut became active again Friday| for pPeriods lcrger than one menth, buc
i public which must ma]ke up ;mn;len}:c1 QUIPMENT BONDS, Prices depend on costs of Production | Right, e Wing the chanmel from 200 t‘:grn;hl:‘y r;)}'z' 2 a_nyt;:}:lse e R
i doficits on ite 0,; n rztti Wiys-} ’;'ustie&;‘ Of course, January and February| 9™ Co5ts of production consie; mainly ;fo,},o"m’r:;‘ tg“‘t’mgf;’f:;”“ Ats _ deptn | SR extended periode aif roy i
g er rdtes or higher taxes, ﬁ‘ . are not good monthe, But the net :fnd!alt;or cmtts,ﬂ:nd x;:m capital costs = 5 Duu , but officers who volunteer for
3l a2y oo;cerne_d :“h'nllhct‘"j?:::c:s {profit was only about forty per cent.| Lakor Oést:dwt?; directly on wages FACES CHARGE OF THEFT :2 e,‘.';'f,,’,;‘“&“;&f",,‘.i:"}i; ogh:o%;‘::
b ﬂ:ei‘gP. ’ al'; ” S“:; . i: omes to of what it was in the same months of v:(l:ﬁ!hrgn Itw; idepond “‘1‘?‘mulme ll:mm of i e BB s
: o own lines, en come g 8 quired in a partocular kind ; :
s passenger and freight rates the own. 1?,1"' The pointer is unmistakiable, | work. Rents are also a form of la.bgr €hatham, Ont., Apr 4—~(Special)— _ Administration of Force.
L Without an immenee Orop In the west|S08!s, for they are really a measure s Turner was arrested and in the Jt Is hoped that the samo plan mey
n ers of rallways, as well as the rail- this summer to Nboet - of the economy of haman effort that | Police court yesterday morning - ‘was | be applieq to the duties to be porformed
&1 ways thomeelves, are Tember's e of profits, the C.|can be realized by the use of land, | charged wit) Stealing a number of| at CGenadisn air forces theadquarters and
Wy #5 ’ P. B, will be up egainst it to pay|Farm rent mewsures the saving of labor | coal sacks from the Sarvice Limited. | that Succession of officers wiil be
be an%hext‘- " & eaics ¢ N fixed charges out of operating revenye: f;:‘“tz:f a‘;’ me,;:elho‘ —_ rland o {;Ieu v{;af reganded e foesday next, éound- ot Ottawa oo 08 able o aseume
4 at is the explanation -¢ he ‘ ’ egairn €. use of poor or | bail bein lowed, afier he had pi] - | duties at Ottawa in connection with the
L heavy decline of C.P.R. shares in Wall and it will certainly have to draw on | inaccessible land. City rent depends on | eq not gﬁmy, - @dministration of the force as a whole,
‘ b e s e oy ocent  to | 180 stocking In order to pay divi. | the convenience of the site to the larg- : In this way a large number of officery
ah Street? Is anybody so s | g second-class securit| Bumber of paopie Die, s ThE gTeuter the ‘XI ’ ' ' bo. afforded oy Lhe senior officers wilf
o & ee that the clever financiers of es, number of people whose convenience is O be affordeq an opportunity in normal
i NuepwpoYork B M0t shal tha S At Plainly, the C.P.R. cannot return | #érved the greater will be the rent, And times to obtain as great a familiarity as
i T G " e o B B B R T DR AIN TEST | |t e TS it
i ’ e ings? The notion that the war without increased rates. There | lence is served tne greater will bs ths 5 merlvncyue:g ?hp:ntm ﬁﬁf‘”bﬁ'&oﬁ
'Dublic ought 20t to be instructeq 'S "° Teans of knowing what has therstore. o A g g proogl ——’IOYD Clrcumstances vequnea of “XPension it
: 1 - y 3 { . 7 08 an circumstances required it.
i about corporations ‘hat can only exist ,ha{)r:leneeg toé;—“ :»lccumullted surpluses, ;zg t:teg”h;ngzefpw with them, keeping BY sAM - e “The training gta,tions will be faw in
| oeive fhe ‘ten enough raflways turn their sur. - pI—— & :
as u;;e.v :ugne 1:1- rlmbhcth Hw:'ley.‘p:uws 0 Sefiermigita’ Bes :v;‘:: Ceptial costs depund on two factors, s MxnutesNto Answer This, siblé 1o establig ;;:ox:“}t')m'l?togi Pout
wo not do credit to a tremu ous | " : : ; ~ | the rate that must paid for its use o. 153, at least a gecond doubtless will have
dowager wearing mittens op her | €¥er the C.P.R. has done with its|and on the amount: that must be used. Spell out the names of the little ob-| ¢ be added shortly and plans for this
ds and cotton wool upon her thing, | SUTPluses, it has given a rémarkable ahemmte &uto?:atuﬁemoo'p?déormmw?el jocte. Then add and subtract as in_ | PUrPose ete urder woonmmmuon.
Rd 60, a lu Pepys, to the C.PIL Sén that % is feeling the same sort|costs, cuch as ngfmt, insurance, gs.(dicated and the resulting letters w, “The ,03“,’“"‘. A8 jattation: BE. the &
BEA LIFTS of pressure that afflicts the Canadian %Ochwﬂ;;;mn‘;n‘g ri :d'mtmae]a;: deter. | 5Pell the name of a dog-like monkey. |will be ea rried on by pmﬁé‘l execu-
TTY Nationals, regar. 0 Iabor costa, tives’ committees acting without re-
A FLYING SIGNAL. But the amount of capital that i re. muneration, b ecelvT -
Railways without heavy surpiuses|Quired depends entirely on labor costs wards the  expenec ) g nl:: t:n
The C.PR. 1s magnificently man- | buy equipment thru specia] trust se- ;’:lth" 1:{:,,- i:‘x%“smf:, tal“or ;,‘3,"1‘;4 °ﬂ,’°° o, DPayment of a sec ?
L ity i o e ed ca such as - It is proposed that th comm
eged. It iy 'm «Ar‘hjll‘way class by n' curities—an instalment plan which 1_“;03. merhinery and tools fis merely 001"1& of seven e“l'- Gl‘l:ltl:: }m
i self. But even C.P.R. wizardry can't spreads payment over a term of years, l;os':r,;“m?”d Ozlp&rm;mgrt form. its fhall, after the first year, b‘“““‘i by
: ;w,ked bricks without straw, When | The Dominion rallway report for 1818 finto it. TIts amountedeend:Mcfn“fSé I the opp ™ o
resident Beatty tells the public, as |sh

he told the Toronto Canadian Club,

wWagcs
) how wages have gone up—million sy oy errris M“‘{R'eda{: mhn;he& ‘:"Oi‘#te:f
o A|gmounting to $11,756,000, and the C. |terrrise will Lo jarge when wages are
i year was the extra bill of the Cana- |P. R. ag having a eimilar lhbullty of “whﬁh&gm‘ﬁé {fqﬁt‘d oo ?e -
1,r, dian rallways, he said, last Novem. $9,480,000. The C.P.R. equipment | tal required depsnds onolrhrov’:(ic?? B
é v ber — he g obviously flying g |trust indebtedness was 2 lett-over L‘?,’,, b'“‘{';‘ h?’:‘ o toks care of oper.
_‘: signal which is really the same that from leaner years than ; By

President Hannga of the C.N.R. has

o courageousgly been nailing to
1}

I8 produced
until the good mon

4 i ' ‘ : the A_few weeks go the C.P.R. went | fore them ig . ‘e?te?idkﬂnmeu;:um t;:x"

i -mdsthead‘ like a “business man and |to New York for $12,000,000 worth of | Which liquid capital is required °°“, n

i irue public servant, who is not scared equipment bonds, for which it is pay-. ny:oum ?cql&rme rises oy ~

A;;: of political mosquitoes. Long ago the |ing (subject to correction) ¢ g-4 per | §eneral level cf wages ”T;' or f'“?‘.'- -

f“"f.. Duény slgnal was read in Waj Street |cent. At one crack, therefore, the (. u,,h:ﬂ“' l«“.’::; x?:,.t all -‘,.,ul ¢ ndt:n:ln
v',‘ :rv‘“\ :u:;»b,m«uvd;c lf,‘ﬂn‘“:]} more elo- I P. R. finds it desirable to increase its | comes from {he dround and their cdst

4 tuent than agy figures of gpecch that | equipment obligations by a greater ,g’t:“‘,’; o ?’,‘:"d“r'lﬂ“’ in the antural PENN
ca arnish Canadian Cigh 1 ¢ ¢ - .- - . I
/E' | ,“,. g’.,r ys ‘,,( a.mu ‘ub lunches, f'“l'oum than those of the national lines moving or recovering x‘l,xsznihan:;)?r ‘t)xurx.:- | plus DIAL Plus ACE minus
A “00k AL what they are, and dis. |aad the Grand Trunk Pacific com- m‘nt,r”;""m f;) Where they are to pe | minus
g &L Bliere Licy, incyit by dead, ﬂcl'l:!i.'uied, {The Ge Te Ba ! S cost of removing, recovering | IA,
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those which
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share of the work.
She was hard at it a little after ) & 2
when Lawrence a:
He perched himself on the top rail
of a fence where a tree gave a little
cool shade, and watched her and her
pupils with some amusement and a
lot of genuine admiration. Alice came
over to him finally, and sat down on
the grass at his feet.
“You look rather hot,” was his rather
banal greeting.
Alice laughed and pulled off her.hat.
At the same time her hair, which al-
ways looked as tho it were about to
come down, carried out its threat and
fell in a lone coil down her back.

Alice blushed apd started to hunt
the hairpins in order to do it up again.
“I like it that way,” Lawrence ap-
proved. “What a lot of hair you have,

good thing I'll ever

The girl
at the busy

.. “I like you for
she said. “It's trp

terfly, except when
chemistry,

gardens,

color! What'dg
do to it to conceal its beauty 'zz

how to fix it, I

pose,” Alice confessed. “I like

your cousin does hers, but I ha; g
“She would be glad to show

remarked.

doesn’t look pretty pinned up, and

wish you wouldn’t work 4
“1 don’t want to talk about

udden resentm“’,
“Everyone tells me I don't know how
to dress or make myself 100k pre

and I know iz, but I am too b ; o
find out. Tell me

rence said, quite

adopt lighting a cigaret. “It's a perfectly
» . Wi baby. It didn't ery or 'fuss or do
PLAN. of the things babies are su
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