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SB8HOULD BE REPAIRED

The Old Bridge, at French Fort
Cove, which has not been used very
extenaively gince ile new one was
built, near the mouth of the
stream, is rapidly falling into decay,
and unless repairs are made im-
mediately, will soon be a thing of
the past While the bridge is not
an absolute necessity, it is needed
enough to warrant the expenditure
of a few dollars to make repairs
enough to Keep it together, and pro-
vide ome of the most picturesque
driveways in the province it is
hoped that our local members will
take the matter up with the Minis-
ter of Public Works, and have the
necessary repairs made ‘without de-
lay

THE POWER QUESTION

One of the biggest questions be-
fore the Town Council this year will
be that of providing power to rTun
the Town water and Light systems,
and the only solution of the matter
is the installation of pew machinery
or the use of water power, if such
\s available

The price of fuel has advanced so
rapidly that the cost of fuel for oper-
ating the Town plant has increased
from $6,17849 in 1916, to $12783 40
in 1917, which will, without doubt
be further increased during the pre-
sent year The increase is not due to
any mismanagement. on the part of
either this or last year’s Water and
Light Committee, but tc the cond-
ition of the machinery at the Power
House, which is not large enough to
do the work it is called upon to do,
and the scarcity of suitable fuel

That water power is available at
a distance within reach of the Town
is not to be doubted, and the matter
should . be investigated at once, with
a view to having an up-to-date elect
rlc system installed at the earliest
possible moment

?The Town Council should secure a
competent engineer, and make a
svrvey ‘of the water powers of the
vieinity, and prepare an estimate ag
to the cost of utilizing them for
power purposes 5

_Not only would  the introduction
of such a system reduce the cost of
electric light and water, but it
would provide power for manufact-
uring purposes, and would be the
means of attracting to the AMiram-
ichi industries which are now kept
away by the high cost of power de-
veloped by use of coal or wood.

The necessity of increasing
price of electricty from 15c. to 20c.
per kilowatt, with a possibility of
further increase next year and also
an increase in water rates, brings
home the fact that immediate action
is mecessary, and it is trusteq that
the Town Council will not delay in
the matter,
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AN EXCELLENT PLAN

the

(St John Standart)

. Residents of St John and vicinity,
vho are interested in Greater Pro-
duction, might well follow the ex-
ample set by a number of Newcastle
business men, who have decided to
apply uptodate methods to the
business of prodicing more food
They have organized what is termed
the Greater Production Company,
Limited, with a capital of $10,060
divided intc 1,000 shares of ten
dollars each The company proposes
to rent farms for a term of years,
and have thcm properly cultivated
by expert farmers who will either be
palé weekly wages or will receive a
percentage of the crop, at their op-
tion The company will also engage
In the raising of pigs and poultry,
and by other means seek to stimu-
late inferest in all hranches of agri-
culture It is L ~ bur-
chase ovonmﬂm and
develop it into a model farm where

YEAST CAKES

|
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scientific methods of crop produc-
t'on will be practised Reports from
Newcaste are to the effect that the
majority of the stock has already
been sold and the promoters anticip-
ate no difficulty in disposing of all
of it

The Newcastle plan is a most
practical one ‘hat could Le follow:d
to advantage by citizens of other
communities With food prices at
the level they are likely to reach
during the coming fall and winter
the venture should be most profit-
able And, aside from the profit,
those interested in the undertaking
will have the satisfaction of know:-
ing that they are doing war service
of a most valuable character by in-
creasing the stock of food supplies
in the ca'nntry

The Nordin
Shipyard Active

Several New Buildings Being Er-
ected and Work Going Ahead
Vessel will be' Launched
in the Early Fall

Much activity is displayed .on the
Nordin shipyard, where the new
Schooner is- expected to te finished
by the early fall. A new black-
smith shop is being built It is 30
by 65 feet Anocther building 20 by
48 feet is being erected to house
workmen in bad weather A larze
boiler has been obtained and a boil-
er house 20 by 40 feet is being
built for it Lumber {is somewhat
scarce, but a crew of men are now
up the Transcontinental to secure
what is needed The work is com-
ing on finely, and the industry pro-
mises to be one of the most valu-
able along the river.

NEWCASTLE RED CROSS
SOCIETY
Recelpts
1918
April
Balance on hand
Sale of Pin
i‘gnation Mr A A Davila
Sale of Cook Books
Tea, Mrs Morell
Sale of Remnaunis
Donation
Sale of Romnants
Money unexpended for
Kit Bigs 29.76
Surzical Toa aedditional 1.25
Monthly Mite, Bridgelawn ~ 8.50
Monthy Mite, Nalson 12.00
Monthly Mite, Chaibam Head 4.65
Monthly Mite, Newcastle 4275

528.63
25

W L
260
2.00
.50

5

.68

635.22
Expenditures
April
2 Canadian Branch of Red
Cross Prisoners of- War
in Germany $000
C B Allem*Hosplial needs 50.00

Buying Com for Kit Bags 90.00

i . - Fostage on yarn 25
¥iriggs & Lt'tle Wodlen Mills 156.20
A D Farrah 9.00

\ 41735
*'Revelgte- 4 v . 63522
Expense 417.35
g - _
217.85
wmn HARLEY, Treas
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There .Ave Three Undisputed Mantege
nas Ih This Country.

Andrea Aantezna, the brillinnt mas-
ter of/ Rl ;school (1431-15000
was ’ 1 mong the Itallan
masters of the renaissance by a plas-
tic style whigh made his figures on
canvas not so much an expression of
paint as utw marble or molded
brongzey x 17

of alf, tﬁa pumten of his time he
was gencraly regarded by critics as
being most-eensitive to the beauty of
rounded form as distinct from outline,
Mantegna: died im Mantua in poverty,
due uﬂngM‘kDf pppreciuuon but to
his own'axtrava

The works ted by Mantegna,
apart from his/fréscoes and the tem-
pera pictures of the “Triumph of Cae-

sar,” now ging in Hampton court,
are notm \uuthorities seem to
agree that more than thirty-five

of the so. called Mantegnas now ex-
tant are to be as authentic.

In .are only three un-
disputed Mantegnas. One is the “Ad-
oration of the Magi,” belonging to the
John 8, ‘woljection in Philadel-
phia; another: i ‘the “Madonna and
Child” of the Altman collection in the
Metropolitan Museum of Art, and the
third is the “Madonpa and Child” of
Mrs, Jack Garduoer's collection in Bos-
ton .

INVESTING MONEY.

What One Bank Has to Say About Real
: Estate Mortgages. ?

The president of one of the numerous
savings banks of New York city re-
cently had occasion to resort to statis-
tics to prove his contention that real
estate mortgage investments made
with intelligence, knowledge of condi-
tions and conservatism were the safest
form of investment. His request of
clerks for figures brought forth the
fact that in the last thirty years his
bank had leut upon real estate secu-
rity the emormous sum of $90,000,000
and that a loss of but $35,000 in round
figures was incurred in this manipula-
tion during all these years.

Thus the bank has invested of depos-
ftory funds at the rate of $3,000,000
annually, receiving an average of b per
cent, or $150,000, in interest and pay-
ing its depositors an average of 4 per
cent, or $120,000, leaving a balance for
the bank of $30,000 annually. Against
this surplus there is the comparatively
insignificant charge of $1,500 a year
loss during a period of thirty yéars.

This . record, significant of the not
only safe but profitable business in
mortgages, is that of one of the small-
er banks in the mvmgs group of New
York city

An Astronomical Mirror.

One of the most remarkable selentific
instruments yet devised is that con-
structed by Professor R, W. Wood to
aid the work of astronomers. This Is
an astronomical mirror, the reflecting
surface of which is revolving mercury
elaborately protected against vibra-
tions, and it magnifies in proportion to
the speed jof its revolutions. A metal
dish containing/mercury and turning
on DeRYINERTEAYYIUS on its edge a series
of magnets, lr.udrclln" but not touch-
ing thetm, 4#8‘@n' iroa' ring. By motor
power this’ ring~is* made to revolve |
upon bearings separate from those of
the mercury container, but its mag- |
nets, attractiag those on the contain- |
er's edge, cause ghe latter alse to re- |
volve.lss force compels the |
mercury to form a concave surface,
perfect so long as free from jars. This
apparatus is sunk in a well fourteen
feet deep and set«Gipon a solid founda-
tion te.elimingye #ll ordinary shocks.

-——.H-#mv—.—
Why 'thé OwWr'Ts a Night Bird.

Birds are oftén credited with bring-
ing down fire from heaven. In Poly-
nesia ¥ was'y. M pigeon, in French
folklore the' Jhe tale runs that
all the' other "’ except the owl
contributed & féather aplece to
replace the-.aéepied plumage of the
wren, 80 as t0' kaep it warm in the
coming winten. Wos'its 1l nature the
owl to eternal seclu-
don dnl!nt warm day and to per-

M cold during the
nlglm aud | birds maintain
the pi tering it 1f it

appears in ‘sunabine.—London Lancet.

“¥ou# 'hoc as entertain-
ing lﬁ‘

“Well,” replied Senltor Sorghum,
“maybe I'm’ ismproving.' People now-
adaye-are o thoughtful that
you can e to vote for you
simply because’ you can make ‘em
laugh.”

R
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Summer Hosiery at H0cts.

and Wear a pair of
Hose

We want every Lady in Miramichi to see ,

these beautiful Per Penman

They are made of Soisette, a &

specnal selected Egypnan silk yarn and will

retain thelr‘ lustre after washing.

These Soisette Hose will out-

)

market. -

{
i . wear anydlﬁ

|
|
|
]
|
|

The Colors are Grey,
White.”

The Price is 50 cents Palr

fief make on the
1 434-

ouse, Tan, Black and

“Every Pair Guaranteed”

Bar;n Shaughnessyonthe C.P.R.

A Fascmatmg, His

Toord Shaughnessy's repori
shareholders at the annual rciing
of the Canadian Pacilic
Company, embodidd a 1
the salient features of the . y
financial policy apd p: ¢ss leading
up to its 7 ent siu position. It
is showu il
coutract daed October 21st,

e

1880, be-

tween tie Govérnment and the C.P.R. |

the Government undertook to give,
by way of subsidy, to assist in the
completion of certain western sec-
tions of the system then in process
of construction under government
auspices, $25,000,600 in cash and 25,
000,000 acres of land suitable for
seitlement. Subsequently the cash
subsidy was increased by $10,030,600
and as an offset the land subsidy was
decreased by 6,700,000 acres.

In view of the present high credit
of the railway it is interesting to note
that the company's desire in the early
days to finance with capital stock
instead of bo deonstrated
to be an impo. and as a con-
sequence Parliament authorized the
issue of $35,000,000, 5 p.c. bonds and
$65,000,000 common steck

Unfriendly influeaces at hv.ic-and
abroad so prejudiced the internation-
al money markets that the original
$65,000,000 stock only yielded an

value. The unwillingness of inves-
tors to pay a higher figure for the
stock in those days need not be con-|
sidered extraordinary, however, when
it is known that as late as 1855, when
the railway had been in operation for |
over nine years, the stock was of-!
fered In the market as low as 33 p.c.
with but few takers. In 1885 Baring
Bros. of ondon were induced to find
purchasers for the $35090,000 first
mortgage bonds, and by this means
the y WwWas bled to repay
the loans from the Government, and
to meet its floating debt.

The review goes on to describe the
linking up of eastern Canada with
the company’s system which served
thousands of miles of territory that
was practically unimhababited. The
eastern odnnection was imperative if
the unremunerative territory was to
be successfully developed. 3

The history of capital expenditure
s an interesting chapter, not only in
the history of the C.P.R. but also in
that of she Dominfon itself. After
18” so rapid was the traffic de-

t, it was ry to pro-
vnde substantial additions to traffic
facilitles of every description. From
1902 to 1014 inclusive, the records
shew dxpenditures for second tracks,
reduction of gradients, terminals,
work-shops, cte., of $206,300,000; and
for cars, locomotives, and other eq-
ulpment $130,000,000. To meet this
expenditure of $336,300,000 the direc-
tors appealed, sucoessfully, to the or-
dinary shareholders of the company.
In the thirteen years mentioned, the
shareholders were offered apd ac-
cepted $195,000,000 par Vafié of com-
mon stock for which they paid the
company no less & sum:shan~3$3
100,000. Out of this -$33,750,000 o!
bonds were paid qff,and retired, and
$26,200,000 was used to pay the cost
of rallway lines acquired or @ m-
structed, and of additional uteam-
shipsy on which no bonds or deben-
tures were sold.” The remaining sum
of $202,150,000' was supplemented by
the sale of preférred stock and equip-
shent notes bringing in $56,500,000
and making a total of $258,650,000 to
lnl: lﬂlut turu of $336,-

10 &
ay -

5 «Lr same time enabling the directors

ancer tie terms of the |

aver-|
age of less than 46 p.c. of its face|

put the com-

efticiently aud

¥ 1o deal with a l..rg. and |
creasing volume of trufiic, at

substantially to reduce the bonded
debt. Notwithstanding the low price
at which the original $65,000,000 com-
mon stock was sold ($46.00 a share)
the entire £260,000,000 of this com-
{mon stock now oujstanding has
vielded to the Company's Treasury
in cash an average of $112 for each
$100 of stock,
!vided for «capital out of surplus
earnings are considered (a quite pro-
per  calceulation, as those
were at all times applicable for divi-
dends) the shareholders paid an aver-
age of
that they hold.

The explanation of the company’s
extraordinary success in face of the
above record, is to be

mpany's policy eof keeping down

nual fixed charges, while ex-

£ its rails into new productive
territory as opportunity offered;
in the economies attending the long
haul of traffic over one huge system,
climinating heavy tolls for switch-
ing and other Kkindred services be-
tween conpecting companics.

A brief reference to the Ocean and
Coastal Steamship branches is to the
effect that this property is secured

| by a comparatively small demand on |

| capital account, and has a present
! market value in excess of $65,000,000.
| Other properties and assets of the
| company were purchased or dgvelop
ed by the surplus income held in
glrust for the shareholders.

Something About the Land Graat.

The company's Land
“which Is a source of serious
fety to financial
have only half studied the subject,”
is treated at considerable length in
the review. As late as 1888, when
the rallway had been in operation
for some time, the Dominion Govern-
ment consented, as a consideration
for some concessipns under the Char-

Grant,
anx-

000,000 Land Grant Bonds, but would
in no circumstances guarantee the
payment of the principal which would
have given the security increased
market value, although the bonds had
fifty years to run and only represent-
ed a value equal to 75c. per acre.
This did not reflect much confidence
on the part of the Government to-
wards Land Grant values, and there
is no doubt that at that time the
Government could have recovered the
whole Land subgidy at the price per
acre just mentioned, i.e., 76c. For
many years this Land Grant was .8

and if the sums pro-

earnings |

$143 for each $100 of stock |

found in the

also |

doctrinaires who!

ter to guarantee the interest on $15,-!

::rical and Political Record

to satisfy the last 3,000,000 acres of
its Grant. The company was com-
peiled to accent lands along the line
W of Medicine Hat, in the “semi-
|@ irid” district, where there was little
|or no water, which made the lands
meuunlh valueless. To recover this
| tract it was decided to adopt a plun
{of irrigation, and an expenditury of
[$15,000,000 was made in the * A-
|struction of works and ditches dom-
prising an area of 2,240,000 ecres. Of
this area, not previously worth live
cents an acre for practical purpe .
portions now served by the ditches
command bigh prices.

The company has expended
"proximately $17,000,000 in
couragement of immigration, ¢
forward the sale of sgucl
had received. Bran
way were also constructed
up the territory for prospeciiv
tlers

Of the ori
{000 acres ) S
vielding approximately
or an average of $6
| from which, however, mu
ed the expenditures
years for ilm'ngrunm
agencies, commissions
with i o
' return s than $5.00 w-r .u: . On
{the 14,000,600 acres thus far wld,
taxes to the amount of $§20,000,000
have been paid into the Public Treas-
ury. e

The “Ten Per Cent Clause.”

In regard to the much discussed
“Ten per cent clause,” the review
atates that the suggestion made in
some quarters that the spirit and in-
tent of this Clause was to limit the
company's dividend to ten pecr cent
is entirely out of harmony with the
clear, unquestionable language of the
instrument. The Clause had no rioro
relation, direct or indirect, to the
C.P.R. dividends than it bad to the
dividends of any other railway com-
pany, or of any commercial or in-
dustrial corporation. Seventeen pgr
cent instead of ten per cent per an-
num might properly have been dis-
tributed from the average carnings cf
the -railway had the directors not becn
convinced that a prudent and con-
| servative policy was in the best in-
| terest of the property. @&
| The total capital of tie C.P.R.
$623,000,000 which cont asts with the
actual cost of the comjany of $G87,-
000,000 exclusive ol $31.000,000 of raf!-
way constructed by the Government
and handed over to the Company. It
is also exclusive of $131,000,000 pro-
vided from surplus earnings, land
sales, etc, expcnded on the property”
and written off without being capit-
alized, so that based upon cost, the

ginal Land Cran
ave

drag on the Company's de P
Grant bonds, whose proceeds had beédif
devoted to-the purposes of the réil

were spent on immigration ‘props
ganda, land gales were dlnppotnung

1898 that agrisultural lands in West-
crn Canada attracted buyers in any
numbers, and even in that year when
348,000 acres were sold, and in the
three subsequent years, the net re-
turn was only $3.80 per acre,
Bhortly after the C.P.R. contract
was' made, the Federal Parlisment
commenced to vote grants of land in
very large aress by way of subsidy
hr the oo'ummon of raflwayied
*llln in" 'm

ted ror zm pur-
pose. llon munmm never
materialized, though much godd land

',M
Mv!d.lprd!b."
" “This remarkable financing, male|was
Ppodaible- only by the faith and cour-|

-

thus peces-

Interest had to be met on the Latd' b

way, and although comsiderable syms

.~ |and 18l »

A At e K

$2.50 per acre, nmt(r iﬁ ifig e ;4
bad been paid. It hu

portafion system représents an
utlay of19818,000,000 or about $61,-
pexomile,

% conservative fimancial poltcy
M the directors cannot be better fl-
lustrated than by the fact that the
nét earnings per mile required to-
meet annual interest charges on the
0/|G. T.R, C.N. R, G. T, P, and the
, T. R. would suffice to cover
1{annual interest charges, dividends
the preference stock, and seven
cent dividend on the commen stock
of the C.P.R. 'S

Extraneous investments, including
steamehip lines, rallway companies
outside Canada, Government wecuri-
ties and loans, money sot aside for in-
veéstment, uhsold lands, smounts pay~
able‘ on lands al sold, coal mime-
lu and ‘ather pr are appr

st $363,000,000° 'Mch is -.
many | Mally below the"
of these properties m o £ 3
little or no value when they -

m by them,
sitating the C.P.R. golng furtherafiéld

Decarhe ~mnmu.
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