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THE COMMERCIAL.

Canadian Pacifle’s Year.

Atthough of cumpirativoly small i npeat
anco so far as tho rolations of its secutitios to
the Amcenican stuck marhots aro conceruol.
the Canadiau Pacific Railway has assumed,
from.tho date its lines wore comypleted, a vory
signuficant, and at tunes, a trvablesvine, att
tudo tw the radrvad situauun of the Uaited
states. It has, wndeed, been a thorn in tho
sido of the rairvad asswciativus and an ole
ment tn tho rate situation which American
managers could nut atfurd to discegard.  The
restrictions which the iuterstate commerco
laws imposed upun the action of our own
roads have, as is well known, furnished
further upportunities for the great Canadian
line, the inanagement of which has beeu freo
to seok for business by the opan use of
methods which the companies un this side of
the Lurder could unly pursuae secrot'y and in
evasion of the law. It is uften said, and pro-
bably with a great deal of truth, that a very
largo proportion of the demoralization of
rates during tho past decade is chargeable to
Canalin lines, and in this tho Canadian
Pacific, from its pasition and the extent of
territury its system reaches, has taken a de-
cidedly leading part.

it cannot be denied that the financial opera-
tions of the compauy have attracied a great
deal of adverso critictsm. This has not come
from American sources. Our own public
havo littlo general knowledge of the affairs of
the company in that respect, and take no in-
terest in them, except so far as they bear
upon the ability of the riad tw continue its
aggressive policy in regard to traflfic originat-
ing 1 the Umted States. London fiuancial
authorities have, however, supplied the lack
of warmngs upon this subject, and 1t has been
well recognized for sumo years past that the
sort of financial partaership between the
Canadian governmout and the railroad fur-
nished no guarantes for tho future of the
latter, whtle tho extravrdinary rapidity with
which the system has grown was, as our own
experionce has mnvariably shown, 8 source of
weakness.

The last few years, 1nvolving, as they have
done, a period uf depression in Canadasimilar
to that affecting the industries of the Union,
have not failed to affect the pusition of the
Canadiau Pacific. ‘Tho suspension of divi-
dends on the stock 1n the autumn of 1895
was taken a8 a sign that the company could
1o lopger mantain the pesition it had assum-
ed, though the declaration of 13 per cont,
this spring came as a_surprise, and lends ad-
ditional witerest to the showing for tho lasy
year, which has just been furnished iun the
form of tho annual report.  This cocumont
gives tho following record of earnings and ex-
ponaituro:  Liress earmngs, 1893, $15,911,-
037, 1593, $18.752,165, increase S158 869,
operating oxpenses, 1895, $11,460,085, 1891,
12,828.859. docrease $8-8.771; 1ot carnings,
1895, 87.480,952, 1594, $§5,123.809. increase
$1.057.648; other ncoine, 1895, $352,912,
1891.8485.525. 10creaso $219,087, total” . :ome,
1595, SS.udS.sL, 1891, 93,757,184, ..creaso
81,270,780; charges, 1595, $§6,659,473, 1991,
27.988.-365, decreasns $621,887 ; balance, 1895,
S1.874 856, 1804, *§526.731, increaso $1.901,-
117; divadends, 189, $.231, Sy, 1891, SL.-
851,960, decrease $550.000; talance. 1893,
$142,426, 1891, *32,1u8,691, increase 82,551,
117.  *Deficit.

Tho tanguage «f the repurt indicates an agr
preciation of «io tact that criticista upon the
large reduction in_ the itom of operating ox-
ronses 18 likely.  President Sir William Van
Horue says i Ins remarks, Lot it Lo
assumed that tho large reductiont .0 working
oxperses for tho year was madoat the expenso
of tho physical condition of tho property, the
directars beg leave to say that with thosingle
excoptivn of tho ear equipment, the property
of tha company was never in botter condition
than at the closo uf the year, and that parti-

cularly in respect of permanont way it was
botter than over befure.”” At tho samae timo
the dotails of the reductivns are significant
s their way. No less than 8312,00) was aut
down i the waintouance of way and 8137,-
QW 10 smaantouauce of cars, while thoamount
of equipmont 14 not s arge, and has suffered
the urdisary deterivration of an additivnal
year. At tho same time 1t mast be noted
that the averago wileage uperated daring
1835 i3 L, 11t nudes, agaionst 6,311 wiles in
1801, an iLcrease of exactly 100 1uiles. so that
the apparent gain iu not earnings is actually
smaller whon reduced t., a mileaygo basis. The
cut in tho proportion of operating oxpenses
from 17,75 per cent. of the gross to 60.50 por
cent. seems extremoly violent, even when
compared with tho similar methods adopted
by some of our own western roads. The ton-
nage carried one mile was 1,190.t 00,000 tous,
against {,818,000,000 tuns in 1894, an increaso
of 18 por cent. Yet it would seom from the
above showing that ouly about $100 per mile
was expended upoun the rosdbed and perman-
ent structure of the pruperty,

The cutting off of dividends was obviously
the correct cuurse to pursue under these cir-
cumstauces, Perhaps their resumption is ex-
plained by the fact that the enormous expon-
diture of fresh capital for which the Canadian
Pacific is famous has to go on, The report
under consideration shows that the hard
times made little difference in this respect,
‘The road issued last year $1,000,000 or mure
of debenture stock, and the raport points out
further improvements urgently needed tc the
extent of some $2,000,000. Tho ability of the
company to sell securities must, therefore, be
maintained at all hazards, and the compara-
tively grod showing which is made by the
report 12 maunifestly in fartherance of that
object. — Bradstreet's.

A Bit of Buvifw Reckoning,

A year ago ut this timo cattle feeders were
rejoicing over the booming condition of their
central markets. When tho marked shor
in supplies of beef cattle became so unmis-
takably evident and advanced, prices failed
to bring out an increase, producers reaped
the benofit of what was porhaps as remark-
atle a riso in values as tho market has over
known. The advance was felt throughout
the world. On the London markets, where
values are an index of trade almast the world
over, American beoves were worth a year agn
this weok 13} to 18}c jer pound. cstimaud
dressed weight.  To-day the best of them
would not sell within 3 cents per pound of
thoso figures, and trade has for along timo
beon  mest  discouragivgly slow  and
sluggish. The boom was on in tho Esta
year ago. Tu-day the reverse ® thecase, and
tho beef market of Now York or Boston isa
thing vossessed of little animation. In tho
past three monta this market has recoived
GU.000 more enttle than in the samo months
last year. When tho condition of the trado
is cunsiderod, tho romarkable Jecrease in beof
consumption and tho rather blue prespect it
would scem as if tho above increase should
have reprosented » decreaso.

Tow prices aro bitter pills for pradacers to
swallow and it takee foititnde to down the
doso. and yet thesa low prices are brought
about by no unnatural causes. \Wheat is
cheap and & groat mass of }-iplo are cating
bread without meat. The cffect upon beof
supplies i3 to pilo them up in tho coolers.
When American beeves of the primest qual.
ity are solling in London and Liverpanl at 9
93 cents per pound dressed 18 it very remark-
ablo that exporters who draw their supplies
fromn tho Chicago markoet should 1 dtate
about paying as high as {¢ per pournd live
weight ? Whoo castern channols are chaked
with boel for which thero is no cutlot and re-
{rigerators aro holling surplus stocks can it
be marvaelled at that qressed boeof mon will

not buy more and pay more too? While be-
youd doubt the producer’s cattle feeding a.
count is nut & very pleasing uno fur him v,
study this winter, neither is there money .,
tho business for the killer ur the exporter.

LCheap Leol bouufits unly the ¢ .nsumers, bue

in times of iuney stringency and uncertau
prospects low values aro an index of wide-
spread poverty. DIark aud mutton are low
su is corn. Hog products aro simply down to
a figure as low as ¢gan bo recalled at this sea
sun of tho yoar. The prospect is not murs
pleasing than the rotruspect. —Chicagu Live
Stuck Report.

L]
W. R. Roberts, watchmaker, Na-ainto, 1

No Trouble

to furnish information about
Splendid Service offered via
“ The North-Western Line™
from Minneapolis and St.
Paul to Milwaukee and
Chicago—it’s a pleasure. If
you cintemplate a trip
East, please drop a line to
T. W, Teasdale, General
I assenger Agent, St. Paul,

and receive illustrated Kol
der, Free, with detailed
information about the three
superb trains leaving Min-
neapolis and St. Paul every ;
day in the week, for Mil-i
waukee and Chicago together;,
with any special information
you may desire. Youry
Home Agent will sell yon'
tickets via this first clas;
line and reserve you Sleep

ing €ar Berths in advane,

on application.

WISGONSIN CENTRAL !

LINEKES. !

LATH3T TIMA CARD.
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Dally Through Trains.

12.45 po | 3.26 PojLv. Minncapolis. At} 840 amj $0m,
1.25pm; .16 pmLv. St Paul Ar] 8.00am; 340
4.05pm|Lv. Duluth Ar.|1l10am b

Y15 pmiLv. Ashland Ar] 815am

7.15 ami10.05 amiAr.© Chicogo  Lv.| 5.00 pm1.60p

Tickets 8014 and baggace checked through #o 3l
polota In the Unlted Statos and Oanada. 5 §
Closo oonnection tasde {n Chl with all tralas
East and South. caso ‘d.x
Far tll Intormation apply to your nearoet ticket sew
or i




