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WINNIPEG, MAY 23, 18.92

FOUND—AN HONEST MAN,

It is occasionally the painful duty of Tne
CoMMERCIAL to expose dishonesty in com-
mercial circles. Most foully dishoncst failures
have been by no means uncommon in Manitoba,
and when acquainted with the facts, this
sournal has not been backward in exposing
them. Tue ComaEeRcIAL has just been fur-
pished some particulars of 8 case which
thoroughly merits exposure. It is, however,
one which it is a pleasure, rather than a pain.
ful duty, to expose. Many of our readers are
acquainted with E. H. Taaffe, who tomo time
ago carried on a retail clothing store in Win.
nipeg  Business was not proving very profit.
able for him here, during his last yearsin the
city, and he decided to move to Lethbridge,
where he expected to do botter. Bat the
reverse was the case, and after 3 few months
spent in endeavoring to work up a trade in the
western coal town, he decided to consult his
creditors, with a view of disposing of the stock,
It was found impossible to scll the stock in
Lethbridge, and it was Snally shipped back to
Winnipeg. The estate was placed in tho hands
of R.T. Riley, Manager at Winnipog of the
W. E. Sanford Manufacturing Company, with
the consent of Mr, Yaaffo and tha remaining
creditors, Mr, Taaffe taking a position as
western travelling salesmen for Glover & Brais,
of Montreal. The steck has since beea disposed.
of at 67¢ on tho dollar, which paid 85 per cent.
dividend to the creditors.

Now for an important point in connection

with the winding up of the business, Abont | The earnings por passcoger pdr mile were 1.70

the timo that the catatoe was closed up, and the
dividond of 85 per cent. declared, Mr, Taaflo
forwarded his cheque for the remaining 15 per
cent., thus paying off his creditors in full,
This was not douc through any compulsion, or
even solivitatiun.  The creditors wore thorovgh
1y satisfied with Mr. Taaffvs couduct, and had
agreed to give him a discharge at the time
tho stock was taken over Ly tho croditors
Pracucally, therefore, the payment of the
balance was made aftor the discharge had
heen given. This is a most honorablo act on
tho part of the dobtor, In these daj+ of loose
commorcial morality, it is refreshing  come
across an instance of this kind. Mr. laafle
did no more than was right, and what any
honest man should do. He simply paid 100
cents on the dollar, though he had to pay it
out of hus satary, and after ho had been released
from the liability by his creditors. Very few
men.would have dono this thing. All thesame,
every man should strive to pay his debtsin
full. The granting of a discharge by the credit-
ors, docs not give a man exemption from the
moral obligation to pay his debts, if ho is
evor in a position to doso, Mr, Taaffe has no
doubt been obliged to scrimp himself in order
to pay off his liabilities. Many men fail in bus-
iness, and afterwards live in fine houses, drive
in their carriages, and make quite a spread
generally. They persuade themselves into
believing that as they have turned over their
estate (or & portion of it) to their creditors, they
are legally and morally released from all
further obligation in tho matter. The honesty
of auch people doesnot extend rleandown to their
toe-nails. It is of a very superficial nature.
Release or no release, no debt is honestly dis-
charged until 100 ceats on the dollar has been
paid.  All credit to Mr. Taaffe in this matter.
Let him hereafter be known as the man who
paid 100 cents on tho dollar.

Another point may be made from the winding
up of this estate. Mr, Taffee had his business
well in hand, e had but four creditors at the
closing up of his business, the largest of which
was the W, E. Sanford Co. THe expitse of
winding up the business amounted to less than
$30, including $20 commission for making the
sale of tho stock. Had there been a large
number of creditors, it is not probablo that it

could have been arranged to close out the
business in this way, and undoubtedly the ex-
pense would have been much greater,
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The Canadian Pacific Bailway.

The cleventh annual report of the Cauadian
Pacitic Railway Company was submitted at the
recent annual meeting of the sharcholders, held
at Montreal on May I1. It was as follows -

The gross earnings for the year wore 82" 243,
095.98. The working oxpenses were $12,231,-
4206.11 and the net carnings wo-¢ £8,009,559.87.
Deduoting the fixed charges acerning during
the year $4,664,403.43, the surplus was §3,345,
166.42. From this two supplementary diviv
dends of ong per cent each woro made and paid
August 17th, 1891, and Fobruary 17th, 1892,
$1,300,000, leaving a surplus carried forward of
$2,045,160.42 ; surplus of provions years,
82,656,422 82; total surplus carried forward
§4,701,609 25, The workin% oxpensc. for tho
year amounted to 60.43 p ¢ of tho gross cernings
and net carninga to 30.57 p.c. as compared with
G1.34 and 38.00 per cent respectively in 1590,

cents, and per ton of freight per mile 0.91 cents
respectively in 1390, Tho earnings and work-
iog expenscs of the Southeastorn railway which
is worked by tho company for the account of
the trustees, are not included, nor arc the
earninﬁ and working oxpenses of the Qu'Ap-
pelle, Long Lako and Saskatchewan and Cal-

y gary and Edmocton Railway included.

The last harvest in Ontario and Manitoba
was an abundant oune, but in Manitoba it wae
followed by a long poriod of wot weather, which

{ unpaired the quality of much of the grain and

delayed 1ts marketing. A large amount of
grain yot remains in the hands of the farmers
in Manitoba as well as in Ontario, and the out-
lookl for traflic for tho present year is unususlly
good.

THE CIIINA JAPA' STEAMSHIP LINE.

The company’s steamship line to China and
Japan was not fully ecstablished until after
midsummer ; but although worked at a disad-
vantago until the last ateamship wes in service,
the results have beon as satisfactory as could
bo well exﬁected, the stecamships having cleared
their working espepses and the interest on
their cost, without taking into account the
value of the business contributed to the railway
itself. The earnings and expenses of the
steamships are rot inoluded in the statement
of the earnings und working expenses of the
railway as shown in this report,

THR ¢ 200 ” LINE,

The rest1t of the working of the Minneapolis,
St. Paul & Savlto Ste Marie and the Duluth,
South Shore & Atlantic railways for the past
year confirms the belief of your directors that
these two most important feeders will not only
be no burden upon your company, but will aside
from the business contrituted to your share-
holders with earnings of the first named line
for the past year, have increased 29.4 per cent
over 1890. The earnings of the last named
line, which have hitherto been largely obtained
from the cu>-"~ee of iron ore, suffered severely
from the prostration whi_. prevailed through-
out the year in the iron trade, but the loss was
made good by the incrense in general traffic,
and this, together with the revival in their own
trade gives promise of largely increased earn-
iogs and profits for the present year,

TELEGRAPHS, EXPRESS, RIC.

The compavy’s telegraphs, express, sleeping
vars, grain clevetors and lake Bteamers have
continued to swell its profits. These important
adjuncts of the company’s service are constantly
increasing in importance and efficiency, and
thoy all stand high in the estimation of the
public; indeed it is » matter of great pride to
your directors that every branch of the
company's service has the hearty approval of
the public from one end of the country to the
other.

IMPROVEMENTS.

Tho property of the company has been main-
tained in oxcellent condition, During the past
year large additions were made to the station
and termiua{ facilities, the repair shops and
rolling stock, and the permaunent way was
generally improved by the substitution, on 2i8
miles of principal lines, of steel rails weighing
soventy two pounds to the yard, in placo of the
fifty six and sixty pound rails ordinarly used
(the lighter rails taken up having been utilized
in branch lines and additional sidings,) by tke
further reduction of giadionts and the straight
cning of the ae, aud in many other ways.
Two hundrea and twenty four timber bridges
of various kinds wero replaced by masonry and
steal structvres, or solid embankments, and the
roglacemcnt in permanent work of ninety-four
other timber bridges was woll advanced. At
the past rate of progress in this work, practical-
ly all of the timber structures in the company’s

rincipal linos will bo permanently placed with-
in two or three years. .As ncarly as can be
ascertained tho improvements made during the
last five years in roadway and bridges %w.vo

(Continued on page 953.)



