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GRANRD TRURR RAILWAY OF CANADA
tDILE Directors of the Grand Trunk Raflway Com-
pany. bave just irsued thesr halt yearly report
Frum it wo condense tho following information Tho
roport atatos that the gross eccefpte on the whnle un.

dartaking including the Baffmoand Lhampinip lines,
have hoep for tha halt-vear endiong tho 3 st of Decem
ber tast £704 179 Tho ordinary working expiontea
smrunted to £447 304, or 63 60 per cent. ot tho receipts,

Yoaving an availablo vot balanco of 4147 s1%. From 0 t0 communicate with the Gaverament ot L.anadsa

this amount is deducted the fo's on American cur
rency say £59 355 teaving a cash balance of £108.028
From this has to bo deducted £19 253 for postal and
wmilitary revenun dna to tho hulders ot tho Fustal and
Miitary Bonds, £14.897 for interest on certain luans
ard dohentures £32 795, Atlantio and 8t Lawrence
rent (n full £11250  Detroit rent an tall, 46,578 fos
Mantrag) gnad Champiain Railway, £12,28 for Buffato
anid £ ake Yluran Raliway. and £10.30 tur bajaipment
Hond inferost, leaving no balance. Comparing the
rouylte of the half vear's working with the corres-
pending poriod of 1866, thero 18 & fathing off 10 tho
grosas roceipta of £13 01 un tho thruugh or fureaigu
parestiger receintay and thero 18 an ncrenre in the ex-
perditure of £81 608 Tho csuses wiuch baye jed to
this decreasc ot traffic. inrtcad of the largo increase
that was ox‘*ccu‘d. are explainea by tho «Xxecutivg in
Canada in the following manner. " Somoe of them,*
thny report * are, no doubt, attributadie to tho estabe
fishmapt of the Time' Lines, including that over the
third rall of the Great Wes'ern, and tho cunsequent
diversion of hurinese 1o lines which were sblo to trans
port teeight botween Chicago and the scabuard with-
out breakfng buik  Tho decreaso fixa airo aryxen somio-
what from tho lessoned amount ot Ametican business
Fmrln botween the cast and weet, and durfng tho
ast ha)f of 187, trom tho interruption ot busincss
caused by tho {. of tho L g Bank Tbis
hank was the msin cupport of a vory largo clasa of
tradors in produce in \Weateru Canada, and the
mowment the bank auspended payment, their mesns
of carrying on businoas was absolutely brought to an
end avd asat the ramo timo all the other banks, as a
mensure of precantion greatly curtailed their opera-
tions the result was an almost complete stagnation
of tusinezs during two months of the busieat part of
the yoar * Duriug the past vear the effecta of the ab-
ragution of the Reciprocity 1reaty were feit as regards
the amount of products interchauged between the
1 nited States and « anada although the trads with
the Loweor Provinees is gradually lncrﬂumf. yet this
trafho ia much leas important than that which formerly
entered the United States under the treaty  Ono on.
expected rorplt has been an actual loxs on thoe work-
ing ot tho Buffalo and Lake ifuron sechivn during the
half year

‘The ordinary .~penecs during the half year amount-
ed to £447.308, being m,gwr cont. of the receipia  In
the corresponding period of 1865, they wera £413,6: 8,
or {7} per cont of the rocelpts, showing an fncrease
over 1866 of £33.693  1be tuel consumed during the
half year cost £18.€67 more than fu the half-ycar
nndﬁ{Decambﬁr. 1866, and the extra wages paid. for
ivereared ranewsls, amount toabout £10000  In con-
grquence of the hifh ratn ot wages in the Lnited
Keates at the beginning ot the year 1867 it was found
neceasary. in order to retain the men, to increase the
rate of pay and tus d rato continuing til}
tho close of the year, tha present fccou. » show &
further sncrease in the uem ot wages, generally of
ahout £6 00  Tho wages have indeed been higher
during the past hait-year than at any pertvd sinco the
line has been in operatton. The charge for tulis paud
othier companies and ure ot stations, was £2 597
against £1486 in tho corresponding period of the
provious yoar  This aroro In consequence of 2 heavy
demgnd mado by the New York tentral Raywav 1p
reapect of the etatton accommodation at Buffalo.
Adding to this amoont tiie extra expenses iucurred
wn warking tho for?; acrors the Niagara River, the
expenditure on the Buflato section for the gast haif
year was £1 179 in excess of its mileage p: opurtion of.
groes receiprs.  The averago recceipt irvm passengers
!mr liead wzs 62. 10d. against 7s. 2d. inthe coarezpund-
ny period of 3866, and the averago n:ccl;;ts per ton
ot merchancire was fur the last baif year 16¢ 104 as
compared with 163, 11d in .8%6, The loss by discount
on American cuatency sliows an important decreate,
beipg £39.3%3, agunst £71,828,

1he total direct loss gustamed in this way from 1862
to December, 1867, amounted to the enormous sum of
£351,82). To this guforseen and uncontroitable loss,
oaugmented as it had been b{ tho: ipcreased cost of
materials and higher wages. the dircctors again point
83 ona caure of the present unsatisfoc.ory porition of
the company 8 revenne sccounts, In 1661 the gross
tratho o3 the hne was £920.670, while in 1868, on the

asmie mifeage, it w48 £1.856,:(u, v. AN increase of ‘474 :

per cent  Dunog the s:me period -the ordinary
working expenses were gradoally scduced from 79 per
cent of the receipts to 60 per cent., and this too for ¢
period when wages and materials had tncreared in
price. A chauge in the opposito direction fs, for-
tunately, now occurring, Iriportant reductions tre
heing mado in the .ato of wages, avd the prices of
materiats are faling. The wages paid'to labourers on
the sections of tho iine in the Ubnited »tates have
sireardy been reduced from 8} 60 per diem, the rate of.
‘ast vesr to §1 25, snd the wages of mechanics haxe
teen reduced by W per cenmi. throoghont the-live
Furl is being charged also at an unportant reductivn:
upon the standard prices of 1867

The breakeye of ratls daning the past severe winter
nas, tn conrequenco of the general improvement in
the permanent way. been mmuch Jess tban in-former
vears, Tho amount charzed (o capital i 892,128, of
which £863.840 isthe capitalized fnterest for the wholo
year on e preterence busde and sluchs, aad the te
maining £26,7£8 was cxpended in tho improv~ment
of the permanent way. Tho bill referred to-in the
Jast report npﬁ;o;{an‘g the raking of further capital,
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nnt axenading £ANNOO0 by tho tesue of second Fanip-
ment Bonds, (but which do not i any way interfero
with the prierities and rightsof the Eqilpment Ronda )
and alz0 enabling occrtain altera ons In tho oxistiog
agreements with the Bufzlo and Lake Huron and
Montreal and Champlain Ratlwsy Cam

paxsod dureing the Yaat ssaninn of the Canadian Parligs §

ment  but the powsr aanght ta aiter and extend the
rcrlﬂd nt egreement with the Buffalo apd Lake taro
“rmpary, with ho enonsont of hoth parties. was no
obtained fn the torma intended  The directars pro.

n reforenoe to rafaing (uoda necesary to equip the
line, to Luild the bridps at Ruffate and ta campinte
other works eesntia) to the praper development of tho
undertaking and the trgdn of the country

The capital aceming shows that 17 513 703 has been
expen 1ed ta the et of Dacombior 1aat

The traflic roonipte far #hin wank ondiug the 2uh at
March, amounted to £33™M0 and for the corres.
p}.ndhlmqwcek last yoor (o 4 20 K52, «lowing s (ncrease
of 48,17

QUESTIONS RELATIVE TO THE COTTON
TRADE.

{From the . 8. L1y Goous Lupurier

NEW England manufacturor sends us the tollow-
ing very pertinent queztions -
PRovIDENCE, April 2y, 1og8.

To the Editorof the U. 8. Reoumné
All parties iore are noty peering into the futurn to
cee, if possiblo, w' -* is ip stare for thom  There ara
fow prophets, but  «ny would-be acera  In tact. ail
trade ne tates a crrtain t ot outlook: and s
look-ahoad is nawhere a0 fmportant ae in mannfac.
turing. Now how muoch cotton was planted, and how
largo & gror will bo reaped? At what prico can 1
stock oy mill, and what will the fabric bring 2 the
markcts AV thodo anretinne covar g aparcn of cight 1o
twelve months and aro not to bo evaded.
instanco, tho coming fall The (ir<t question that
meets @ mill owner s what prica can | pot far my
clouth noxt September?  And thialnads to o considers.
t on of all tho guestions nbove stated
Now. to answer this question 1
figuring for mo Can z;:nn help me and 4P nhine by
telling un what a 61464 print eloth, 7 varde to the
round, cught to rell at in Soptember to vield us a v
!ng proflt, out of tho cotton bougbt at ita then market
price, getting at that ;;rico Ly the above named “roer
ot praphelic’ progess® The
who ray that cotton will be down to 20 conta shortly,
« not lower, whilo othors sav that {t will be 40 crots {n
Septomber if not 60 cents  Your estimates gro usually
xo correct, and your adviee to manufacforers has so
ofton proved valuable, that 1 hape you mayv fing time
to give an anvwer to this question “whioh wiil save us
& great deal of monoy and disappnintment
SPINNER.
There 8 a poreibility of mistakirg the purport ot
* Bpinner's’ {nquirics  und if the data for forming an
opinlon were equally obvious. wa should have lituo
hesltancy in volunteering a definite prophecy  Un.
fortunataly, however the facts necassary to an intelll-
gent judgment are &8 vet enly partially aseortaipable.
and the utmoat that can he attempted i3 a balance of
probabilities based upon ncomplinte knowladge Wa
ko tho questions in the arder prapounded
1. ' HHow much cottan ws pfanted and how large a
crop will be roaped®* Wa presome there can bo no
question that the disastrous rerpits of tho lasi crop in-
auced & very eevere gootraction of plaoting opera-
tions. Not a few planfers becamo wo involved as to
incapacitate them for planting this year; others, whilo
able, yet preforrad to cultivate uther crops, whilat the
factors Joat heavily, and have not the means for afford-
ing the usual facilitins to plantcrs  Under theso eir-
cumstances, the earlv planting can hardly Uo ‘esti-
mated-at over 1.800,000-bates that being the ficure
gencrally allo wed by the best authorities  Tha large
advenec in Iiverpant early in the vasr however in.
doced a certain gmount of additional pantog in
fn. March. but to vs it has appeared that tho oxtent
Af this 12te crap hae been nver eatimated both abroad
and amoeng domestic manutacturera 1 he main rea-
son, which caused the limitation ot theearly planting,
viz thoe povarty of planters and factors, woutd equals
iy tend to limit operations. The Marchp. ating weald
have to be done chiefly by the planti rs of means, of
whom there are comparstively faw: avd the more 80
as the risks attend March pl R-aiwgays make
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.it difficult for planters to procure advances trom the

factors  Under all the circumstances then woshoutd
deem it untafo-to estimate the growing crop at uver

2,190,000 to 2200000 balea assuming-that tho season,

and gsual casualties shou'd not vary from the averago.

2 © At what price can I stack mv mul Fhe
quesfion of price depends upon that of supply and de-
mand The balanece of the last crop now remaining
1 the hapds of.planters is entirely nominal, althuugh
a certain amonnt is still held by speculators, ttus

-being the chief relianco for receipts at the ports. from
‘now to Septembder 1st.

Tha present stocks at tbe
purts and at Liverpool are unusually lnw the follow-
ing bring the quantitics at tho latest dates compared
with last'year —

A8 1867
Tutal stock at Liverpro! It sles Faann 71230
Stucks at American prrts N T0 446 100
R

Total stock R17.250, 1,168,490
Notwithstandiog therefora that the Americap crop
18 much larger ray GO0 AO0 hales thon tha previous
ear, there 19 Yeps snttap in etack hy 6147190 hales  Tho
ndia cro‘;() I8 not eupposed to be 8 I1arge one, ana it
bag been kept back by the Abyesinian expedlifon di.
verting vessels at the Todia ports from cottontreights.
A largo amount, howover, still romains to como for.
ward from thy Fast,and {§ is gullo llkel_y that high
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anien. wan | tween the compstative axhaustion of:

Tako, for |

parties are not few hore:

pricos may caute a cortein amount to bo exparfed
whieh wanld otharmvien havd beodt kept for home
tIndisy ption. Ulti ty, theretores tho Lavers
0ol market 13 likely to roceive cynelderable rellef
rorn the India supply  Bat durlng 1ho interva) bée
the American
supply, and antarged roceipts fromn tho kast, it is nos
; impossible that the pricnat [iverpoal may stil tur-
| ther gdcanen  Tn ordar 1o approciato properly tho
; 1ate advanne fn the price at 11vernool. it 13 Nroessacy
o underetand the causes whicts have ted 1o 1it. Fho
fall in the stap's 1473 par pound appeared to Man.
cheater to 1ay the haaa for a targely oxtended buse.
: neas, and conepquantly abont 1he ¢lo10 of 1ast year im-
{ uunsc rrdare wom givan fur gaada. wilign mauulag-
\ (uﬂ;nti alter 8 period of saver dullness, eagorly 8¢
copfed
'Yh(st crnfracte warn aoflicient to give (ill ethplor-
, ment te Al the marhinery of Laneasiitre tar several
wooka ahicad, and #pen eattan auenming a firmer tone,
there was & general rush among the spinnets ta gover
thelr auntracte by purehindia of cotton: and it (s this
sprocial preveure wi-teh line forend up cotton withauch
rapldity, and o vuch bigh pricet A speetal suppey of
guuda lias s Yeen peaducad wiitel will bo niarkcted
!atlow prices ps compared with tho cost ot MW ma-
'h.“.]_ and when thin supply hias been exhaustd,
merchants wil) be indispasadd to pay the necessary ad-
wanco demanded by manufacturers. and henco will res
ault in a tdmporary deasd-lock. which w1 1 soverely tost
} the price of cotton  Whather, however, this woutd
produce a permanent material declinoe in the price a] -
! pears open to gravo question. \Wo shall oridently
commence the next aottotf vear with stocks largely
| below thio avorngae: whilo the oungly from all sourses,
, for the year commencing September 1 1863, 1a likely
to bo abunt the xame ae {6 1503 7 Probably tho ton-
dition of gonerat trade in ¥ urona smay Lo moto lavas-
ably to tho demand for g¢ods than n_ §264-7, but
o herwiso we shogld imagine that 1865-7 and 1%:3-9
wil prove to be only paraliel yoars  Darlng the tor-
mer yeer coftan mnged trom 40 cents down to 25
cunts, the average prico being abuut 31 cents, and
fium analogy it would econd ronconable to guticipate
n ’imi‘ar range of nuotations during the pruspecuve
year Those who prophecy 20 cents wiil, we think.
f flud thea.cclves greay mustaken . and prediotiovns o
§0 cents, wo ehould thiok quite sa bkely to fail of ful-
| filment Aa '8 taner* proceod ue vory definitely as
{ 10 prco wo shoytd atate ) to 37+ cents, with possitny
| tempurary {1sctuations ahove the tigher tifure and
| buos dhe Juwer 1f ¢ Qpinuer” thinks our estimate
| retizonabc | he may male hia own calculation as (o tify
+ valuc of peinting clnmheat s miven date Wo tnako b
| preteansions to clairvoyauoy
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PROSPECTS OF THE NEW YORE RMJINEY
MARKET.
(Prom the N ¥ Fuianelal Chironicte.)

BQUT cloven mitlions were added Jast week to the
bank deposits ot this ety  Tho intelligenco of

Wall Streot has tor rome daya past boon tasked to ox
plan this gratifying but almost unprecedonted tu-
creaso ot 1t8 loansbia funds  tlow did the yhonnmv«
nonarnso  Isit to be fullowed by a decline? Gr win
the present weok show 9 new sugmentatian?  lo
some men these questions have no ipperative sigmt
cance, and are mure cprions than wefu! bot to our
merchiany , UAnkers, mavuiscturers gnd bhuginms mon
srinking under the smart of the Yate panic. thero are
{ow topics moro caxlly discussed, and nouo o
posterfuy in wntmll:{\g futuro engegcments. or o
regulnting thuee alicady exiating
An eloquent Fronch wrtor has eampared the fndos.
trial offects of changes {n the money market to the fn-¢
-of an fpundstion fn a fertilo Swiss valley. Aa the
water fises 1t drowns first she rich Inwlanda with ther
| teemang trustfulness, noXt the higher ltavele angd last
1 ot all the more anacceisid'o sterile parts of the aprd-
| xeapo. obut wherever the fuod pours tts destructa
| carrents jo cas fies deso ation and Ngmay swaeping i
with resisgess veolcnes the aceymulated wealth o1 3
generation. Tho eagdr inferost with whicl the Swie
peasant watches thip water guage for a rigeor fall
which 'Means (uid_to him or safety {s ecnmparod by
this writor to tho feveriah rarncatoess of the tnanca
public to nctethe upsand downsofvhe ratoof interess,
with tho raalring monetsey-trovhle or mom tary ea ¢
which will.fncita to new cuterprizes or proneuoce the
doom. v} 6ld wnes
The question whether maney will work moro easiiv,
’as we have often showed. turns usozlly on thie
t potnts, fest, the capital avai’able in the 18an market
1 secunuly, the confidence ta lend -that flnating capitas
| and, thirdly, the quictude of-tho financial. meomnsy
) geuersaiis, and uf the cutrraucy iv particalar
| 7 Thasan abundant apd growing supply of tioarmg
§ captai 18 now ayai'ablo for loaning purposda s snovwan
{ by tho-increare we jnaf naw mentioned of neany
efevon mii tuas io the baok deposita 'ast week and ¢y
‘the cout:nued daily Inorease since Itls true thaia
largo amount of capital fa lending in_ Wau stree;
wh?ch is not borrowed from the.banks, but this prio-
cipte may ba safely relied on, that, swhen then bnnkf
{ tisve-plenty 1o loud, every other leuder is-similarly
1 weld provided
i Let us turn vext -to fhio correney. Is-thero any
| trunble to bo apprebended there?  dnd ovr fird
|-thoupht fixes o the Lreasury  April {s gore svb
{ the-Gemapds for cursency for the.couutsy and Mag
4 1 come with. ita return -fiow of . moncy Currepos
comtug from all points to this contre  1f anv trauble
l cumey from sudden ecarcity of curréncy therd 14 00
1 opeming fur such. trouble except through the Treasury
and by the weking up of greenbacks
What wo want to- knots, then, is whettier 3i
Metaitcch w1 resort to tho plan of increasing i
balance and deploting tho channels of the circuiatitvn
sudgenly. Jn answer, wo unhesjtatingly say




