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The White Sea-Murman Steam Navigation Co. was organized in 1870 with an annual subsidy of 30,000 rubles for 12 trips between Arkhangelsk and
points on the Murman shore. This company failed in 1875 and was replaced by the Arkhangelsk-Murman Steam Navigation Co. with an annual
subvention of 50,000 rubles. In 1880 two additional trips were required and the annual subvention was increased by 5,000 rubles. The agreement with
the Government in 1885 leI the annual subvention at 55,000 rubles for 10 years. The amended charter of May 15, 1895, increased the capitalization,
the number of voyages required, and the number of vessels and brought the company under close Government control. The Government
subscribed for about 56 percent of the capital stock, viz, to the amount of 620,000 rubles out of a total of 1,112,800 rubles. The annual subvention
was increased to 80,000 rubles for 20 years, i.e., up to 1915. The dividend rate was fixed at 5 percent on all stock whether owned by the State or by
private individuals. From the surplus profits, if suJicient, 1 percent of additional dividend is to be paid to the private shareholders, and of the
balance 25 percent is to be distributed in bonuses to the management and to the employees of the company, 371/2 percent is to be added to the
insurance fund, and 371/2 per cent is to be used for the diminution of the Government subsidy. About the...
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