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LETTER FROM ENULAND.
COMMERCIAL REVIEW.

<Speci.al Correspondezsce of the Tr-ide Revics..)
[PER CUBA&.]

I[ HE gloom witb whicis iast week closeti, bucame in-
Itenaifled lu the begi'nning of the 'week, ewicg te

the appceenaieîs of war betweuu France andi Prussia,
and alhougb titese alarma have rather dieti aîay.
thece la sîhîl very great anxity matlifesteti. Tîte
Spanislb difficulty ctli continues, pcople are getîing e
little more accustomed te it and thet eore les anxious,
but the danger te as great as ccir. The prespect oe'
cacryiug a lteform li Iis sPsý4ii, lias beeit utucli im-
proi-ed by th i it-in cf lest nigl, anti it Lt prt'babiy
to thie cau8o that we are te attribîttelte itrîlrov'tmeiît
wbiIlî lias taken place ilicttefituts to-day.

Tbe positien cf the r mia rket continîtes most
crilicai. Securities of ail kiîîds are very iiltilyh de-
preseet, anti se cemplete le lte absence ofci ildencu
tir co-eperatian, Ihat il je impossible te say lîow far te
panic may extertd, or bow long il îay last. ihere are
indeeti soeaindications ltat the lido ba.s nearly
turned, andt <at people are begiîîning te roiember
tîtat concerna tvib a large surplus income, liowcev2r
serions <ha mistakes in Ibeir management tuay have
bacc, are net in se bad a positionî alter aIl. t is te be
hoped that two important *lasdons will liave bacc
lcarnet-tie first te practice cconemy lu gotiimes,
anti especially te avoici extravagant works aad con-
stant extensions; andthle second te redutce the amount
of the debeiture debt, anti place lte finances of ilite
ccmpanies upon a really souîîd basic.

1 have tbought tîtat il wou1ti be ef interet in flite
presut position cf Freunci affaira, te centrait seimecf
tie chief Items in tuec Bank ef Franco celurne, witlî
<ha correspending wuek et ast 3,ear, anti accocdingh1y
I giva the t'llowing brief qsynopsis:-

.867. 1866.
April 4. April 5.
Francs. Frances

Notes ln Circulation . lu..... tiOO 893.894,r000
Treasury Acceunt ...... ... j3l.43),(00 103.577.o Q
Acconts Correct--------.. 271.633,000) 161.440,000
Cash sud Bul ion---------.. .781,224.000 5W4,924 000
Commercial Bis .......... 519 2U1,000 5S1,6415 Ind

It will be sean tuaItishse fluctuations are very con-
siderable and importent. Tue Treury balance anti
the Cash on baud, are beth considcrabiy sugmenteti;
wbilst <ha increase lu <bu Accoun a Current, andthle
decrease In <ha Commercial Bills, shows a ver> grecîl
duline8s in commerce. Upon tihe wbcle hes returne
do net look weii. Thcy indicate <liat as far as bis
pscuniary position is coucerneti, <ha Emperer le in an
sacesdingiy strong position, and oun<buelliher hanit
trade is suffaring. Il wil ha sean iîoîsever fron tihe
foilowing tabla, tis position efthie Baud et Euglanti
la ln many reppecta imitiar, aitheugit on a smnailer
scala.

Tha returus fromnthie Bank of Engelanti for titis welt
prasentî tia foliowing reaulla:

1867. 1867.
April 10. April 3

Publie Deposits-.....5,711,000 8,619,000
]Pîivala Depositi-......19,046,000 17,671,000
G.vmcnl Sucuriltes ... 12,826,000 13.111 0<0O
Otier securilies-......18.960,100 20.752.000
Notes ln Circulation.... 23.23().000 2.217,000
Buiou ............. 19,299,000 19 509,000
Reserva------------...11,070,000 11,292.000

1866
Autril 11.

-9
4 657.000

14.9ai3,000
10.644.00W
19,383,(MO
22,045.(i(t
14,234100

7,189,000

These returna indicate the changes usuai at this
period of the quarter, consequcut upon the payinent
of the dividends.

The Bank of France roturns are as foliowev
teFin "rna.,

The Treasury Balance............... 4,40000
The Private Accounts.............. 1,800,0)
Ttke Commercial Lils............. ... 12,200l,00
Tue Notes......................... 3.3330".,
Tuse Ca b......................... 8,900,000

All the symptoma of the stagnation of trade which
hmi so long exlsted continue.

Âpril 3th, 1867. il.

GRÂND TXUNK RAILWÂY 0F CANADJA.

T RE fllowing la the report of the directers for the
baif-year ended December 31, 186:-

1. The prosa receipta tîpon thA whole under-
taking, includinig the Buffalo and Cham-
plain lines, bave been ...... ....... ... £719,370

Less the ordinary working expenses (being
57-19 per cent.).......................... 418 608

Leaving a balance ot............. £305, "62
From tbis la deducied th,' proportion oi re-

ntwala of the ipermaennt -,%ay and works de.
bloed to tise revenue fer the u1yer,., 72,392

7

244

2 'Tbis p revidus, aller pay ment of aIl the renta, leas,
&cfer a cash dividenti on lte let prefièrence bonda

antd luavus a balance of £325 17esO6d. te ho carrieti for-
ivard te uuxt acceunt

3 The incruase in the aggrcgate receipts for <ha
lîaif-year as compareti wiilîils amne perioti cf 1865, ia
£4.590, the total revenue buing the largeet yet receiveti
in au> oe e ajf-year.

4 . 'rie deôrease cf net revenue i'i canet by an in-
croise in loss on corrency, an lîterease in Irgal chtarges.
tIhe debiit of a suin due tîntier award te the Brantfordi
Car Comnpany, and a larger eutlay lunttae locomotive
tie'artment for new englunes anti cars te maitîtalît lie
exîstiug stock in an efficient elale. 1'he wo tactienis,
togetber about £16.000. accouitl li lte ineuw'aceti
wirking expetîses .Again, in apprepuiatiîg the net
reventue, '5,&:9 bas buen paidti < the pestai anti mi i-
1ery biintiiildere inexcesseoethie sîtm due tu tu lui
lthe cerrssp nding liaIt cf' 1865.'This bias at-ispn lrcom
iticreàsedt reccipt fi-r lthe cisnveyat:ce cf tî'uops anti
stores arising eut cI Ibe Feniani raid.

5 Tise receipts trous paseenger trafic, nmails, &c.
show an inc'rease over fliecccrrespoctitg 1îerinti of'
'1365 cf £5.165, or 1.6î pur cent. ; but Ithe. iterclandise
receiîts showsî a fltiîtg ofl'ef 1.420. or about 10 per cuit.
'This dimîîinutions of reusie ini the freiglit traihle iun-
tireiy in lit-s stockt, ant i in coitsii;iuîicî of the Uni t 'i
States tariff le-îvs wii cameitîito epert-ei-n on tht,
reiseai et' tise lteiprcity '1roaty. 'hl'iîe edo e-
teiple in the cerreîîpcnding lia!t ef 1865 ;w'ere 0.ý(i 1,
îclîsltlionse for 1866 weru oi> £10 .3 'lie ordiitiry
gonds; trafie, theruforu, shows uts incetaso

6 The avetrage receipte on passungere per beach wcs
7s. 2di , against 7s lotinlu18M5. andith ie acverage îeci'it
peti toc wa s eMl. as compareti with 15Q. 5d. ini 183,

é. Tite tkîloîving etatement showelthe pur coutage if
wiirkiuig expenses. exc!os-ie o e teîîais, Icot Joîtu,
1861, te December, 1866:-

Jeine hall-year. Decomber hfflf-yisar.
1866 .1

5
3 2 9 pt-ceont 1866 .... 57 49 per-cent.

l 8 r5 . .64.57 165 55,35 -
136f4 .59.62 1864 ...... 59 68 -

11;62 .. 77.23 I11,62-....59.68 -
181 .... 87 82 -- 3861 ....... 68-61

8. Tite atnuont of ioss oii the Atuerican ctîrrsîîcy l'oc
Ilile hat-year is vury huai'>, b-ittg the lai-gest. icilli ente
exeeptieut, yul sustaiceti. llie total losd site Jone.
1862, îîew atucunts tu 1290,3S4, the lbe for lthe pacit
bitî,f-yenc beittg £61,828 Tic bond anti seckhlîodei's
will net fait te tiercuive that the enicmeîî lossenlaileti
by this wltolly exîraneetis cause lias altecIthte ectire
aspect oetlIe recent fitances of the compan-. 31r.
lîrytiges' report appeîîded lietculouttins a more fuit
expianation as lu flie tossea sustaiiet ii inthe ot'-
eien--f lthe Ami-i an - ereeitbaeks ' cocei-vetib> lte
cempan'. 'rie pries of goldi fiectuatuti duritig lts.
six îuenths etîdeti Ducentier, 1566., between 1541 ini
Jiti> aisti1:31,1 lu D.ceniber. Ilt ili ha obsecve't
tb.et the Ireffle oe' <bu secornd liait ef the yesr. iîcut
<otîtins theîs fauu traic" inchittes a incei iarguc pro-
pîirli-i t I'te ret-,ipt.i in American eorreîîcy lthaisflie
tiret liait. T'le coîîtiîîutd infliation cf tue iîrices et
labocur aid m ralurias in thte Utiiteti States coieqiuent
upon titis artiticial stale cf thee itrreltcy stîli leatis,
niereover, le au exessive cosiutnittut>departmenîs

9. The amottexperduit out et revenuîiin renen-ais
0f porclaîsent %v-a> frîsin IS62 lii 1865 inclusive, lis bee
nit ieî. tItan £621,518, sîut efttteecxtcrnely large cx-
Petîditure cf tie patlitallbyear, viz , 197.391 6El. Id., thte
boardinve clîarged £25,000 te capîital account.

10. 'rie debit for stock et stores; in baud fbas huen
reduceti frîttu £245.419, lthe anicunt lu Decenîber, 1865,
to £202.0t57 al 318t December hast.

Il. The Ilocipcocity Treaty whbtue Unitedi States
ondeti in Merci. 1866. The 101h recuits ef ils repeah
have, boîvever, been more apparent lu the pýast hait-
year, anti wlile lte local <ratfie las kupt up ho a ver>
salisîse: etv maniner, tie huterchangeofet'trattie beltweeit
Canada sud the Unitedi Statues lias suffered. blucli ci'
tho traffie whieh usedti l pasa inte lthe United States ta
îîow tîtrîsedti thle Maritime 1'covitnces, snd theedtuer-
siton wili iaî-gs.y ineresse uow ltaI coufederatioît
maikes alhieaPlrovi-nces oue ctunîtry. In the precess
et transition a less profit on the werk doue lis. lîw-
.vs.r, buen carncd; lie trafic obtailiî'd hîaviîîg, l'oc flte

finie, been et a less atuable citaractur. 1eot'est a
ehanuge muet ccces;sai'hly briîîg lueuîerary icce anti dis-
turbance, wbich lime unît- eau renietivanti ceps>.

12 Ahi acceunta witb 'lthe Geverinent et Canada
and îvilb lier Majasty's Goverument are ncw sottiet
snd dispoetofe.

13. Parliamnt iavlng pasetiflie measitro cenledu-
rating into eue uniteti country fieclierelolere supara-
ted Provinces ef Canada, Nova Sella, saud Nuis' Iruns-
%viek, au cari> measure o'etiie sîvGovurnusunt -lit
ha the constructicu ofîbelInturcoloniàllZailway. '1 lie
aet, wvlich lias receivedth le Royal assent, centaine lte
foiiewing clause:-

118. - Inasmucis as te Provsinces et Caniada, Nova
Scolie, anti New Brunsw.ick hiaveî joinet inl a tit-laca-
tien 1Iliat lthe construction of thie Iîîtercolunial lIailsi a>
is asoittia' to lthe consolidiation eoflthe unîion eotritii
Norlth Anîcrica, antIte teassent therete of' Nova
Scotia aud New Br'unswick, anti have cunseqiienily
agreodthtuIpi ecisiotu alioultibe madtie<'orits iiurnie-
diste conustrutlin b>lte Governuetlof ('atîsa.a
titeretîsce, lu ertiJer te gii-e elfet b iltat agrefîîîî-ît, il
shiah bc tuse duit3- cfthî et-irnint amti cafHe t 1
('anada to prtîiituftr lthe corn neieieiîr, witiiiîî 'x
troulus aller the un"on, et a railivay cnetiniug liii
River St. Lawrence with lte cil> ct ililex iui Nova
Scella, aud fer lthe conîstruciîtion refivtîoin ter-
mission, sud lthe cocîtîhtion <ber-cf with ailpructical
speeti. 1

14. Loeklng te the hîeavy lis whiciîlihas, t h ie
hast five ysarsa en freinlthe condhitioni ci' the A uttuiý
earicurcency-te the pressure etflthe ecesi'etlle
for rcnewals et tie parînaîtetît w'ay-to tut utiisi-
bility eftbe raiiway cýarnitîg evun lie ausout o tf rut o-
nue now bacome oblainabie wilbuî ut a increusing
quaullty of roliig stock-an't te theceatication et the
expcçtaUiono lo 01jtbrme of th'<le vhîttruçtlon ()f

tL'e Intercoloniail lailway, the board coneider that the
lime bas arrived for maturing a plan under wbich tbeq
progress of the traffic anti the rosourcns of the under.
taking-now destined to beconie an integral portion ef
a great continental highway-sball be lully kept pacs
with. liev il be prepared ut the Meeting 10 laythoir recum"mentiatioîîe befote the bond andtisock
holdere for discussion. Any furtiur legaislatiotraquired
will give an sîppertuiity for obtaiuitig poiver inu refer-
ence to the gounetal capital accmeunt, and, il* tliougbt. fit,
as le the conversion ut' tile postal anti military bonds1
aise.

15. Tlie board refirliie bond andi siockl:oiders te te
annexet rt-port fioni N[r. lyig',tIit Matiaging Di-
rector, and cati attetion i)ts hie XptlalioîILt, bastd
upon actual know edge andi experimtitet, in regar'd le
the addîtotil refitc to be obtaiueti. Mt-. Hi' tiges ie
fuily juslitied iii hîying ctris fnle fact flitnt, in live
yekirs-1861-6-ttîc tre'tlic lia-; iîcreuseîl s7ýLpt-r cent,
or front .£17,70d> te £26,(92 per week. Sucli a rate of
increase i8 ainiust iilout exn 'lle.ilie boatrd re-
qtîisted Nlr. tlrydz-s to ctint lul-iiganid, uruuting
ttiqt flie carryîrg out cf coî;fi-diratioit woîild inees.
sarily sur cite the cuicideratit ofutheestinstt now
ui,tiur tiiscuissioti, and aIso becausu l'rieriliv interv'iews
Ili:îîe rs-contly taler n place bitwcoti depuiationis front
t1e b iaits ot tlic t5raiîd Tî-ttiik aia.1(jreat WVesteru ef
(',iada IlailIwîy Complanies,, and pi'up'siti'iîis 1or a
inile 'ii'land conîpiete inteîlîsîalgu Ot trille11Chave

b-njisoîîsscd. Ili.3 to e bhopedti oit, tfieeediscus.
i înay lead to sortiu prectical isî.4tr. i-' rydges

w iii atteiid the baltfvearly meeting, retdy luallordany
iilrmnatioin wbichli te bond anti stock i.l.eemay
de- ir-e

13i. The directors who retire by rotation are Me2ar.
a1otgson, Bliake, nnd Molsoit, aune th1 retîr'ig -aiditors
aie Mir. iorlanti (Cantada), antifi-. Nownit'rci Eng-
lal. '1hey are ulegible ler re-cît-etinu, ani oller îhem-
seives according!y.

'llie foilowiîîg is tLe ýpeciai report of Mr. Brydgee,
nian.igîng directc.r, ut, pa.rt and luturotratLc rritîlis:.-

LOND t<, Ajî1 il 8, 18b7.
The r,. slt or thse last yrats' tratlie5;lto,; ~tîtt in the

>-ear 18!36 Ihie Cn -îatyai trlitel rg anionttof
gres trafi c i.ctr cari led oiit tu 1i uts, iittbt as ils;
01îvratiuîîs ivuri- by Fu'iatittac.4811:Il le abilragation

. l tt-ipi'nc;'y 1TizAty, titt i'iit' a3il waa ty
t1w ' Iiniteti quaiititý ni' ur r' 'I inz ni u7!..

llie yet's tisaite '%%as inigus1k;7; or ait Scur-
agu i' of 25.a wtt-k tietlî,tti- ar 'i"a ff. c
lias existî-d bot I ltig i-,1te lite in Ctana la, atîtioffereil
to lis iniilieViiituti States for rli'ath trongli Ctiiidat
wl idi woîld iury cotis':îlerabl;y til-t-ilhave iiîrewied
ultt weekly ae aeil' ne hlIati tt h- ii- iiucessary
iettieurt stf î'îîilig itîck iiliiithhieIl i)u u:rî-i', il

1 say uilteital iiig'ýy tîtat, lt îsîî tlie kit'iw-ige wiicb
1 lia e Liad Iiz3. dtit'illg ltslkînt 10W arsotie.lite in..
pî'ssiiht l icietîof ynîtlitig tii îi of iiscithe
loti1 traite of t aîwttia, our ce~lsfr'ont local tiaflic
biAtilù p:tsscîigerts anti giols liai e bv'iîi t-ry inucit
less litait w'ltl iey mw'ou'ib cit if'%% Pe tat itati sufilciont
rolliîîg cltock, andti îat wî' lut i e itail>- hi-tiicoi'ps.lied

good, tIndue" ctl',-î'd to t18 by lthe Antc-îicaîîlities
teiîinaliîig al Detroilt and lt> steamners Io naînia. Titis
,titroîîgh Itittie'' ionît ihavît yiî'ideîl arg-Pî'etîîr.s

fromt fle lontg lnulags' il wîînli liai e p'iv'rt ns, atnd,
front bî-iîg carritt inifl tratnt macle, înulti hav-e betu
worked nat a sattt-lactory prrftl.

A i'cw figures Itili cleat'lvshow-ftie irîcriase whicîî
lis takînt place dîîriiîgfle last lice years, and tii M'ay
cîtable us 10 Ièrm soînu guide as te llie probable r.-
cuits in ths. iîext tI«ov yuars il'thineans te carry ltae
trahe enu be provitict.

In 1861, wiih nas aft lic lt nelied beun opened
throûgineît l'or ait etîtire yt'ar, the grecs reeîpl. were
j66,5791., te witich, te make tie comparieen liair mu4t
be added <2e grote trsib'c ef the Chamnplain andi Buffilo
lices, since iiicorperated ile the G ranîd lrnk sy. len'.
Th'iets two lines, tocrlte lact year (oftlseir ittiependeit

îexistenîce, ecrîset. gresw, 160,0001. To enake the com-
Isarison riglit, titervitîre, tile arutingsetcf the prusent
miletge of lthe Grand Truîîk were-
it 1861..................ï,9'20,579 tir £ 17,.700 pur iweck,

In 1866 ................. 1,836,795 or 90ý,0j92

ShowitiK eu increase cf £436 216 or £ 8 392 pet wecir;
or cas' 47 Jper ccint.

lit 1861 thte working experises, exclusive oft ceseaie,
w'ere 6-4,0851. To tlîîe tgain aittîilti bu edded the ex>
penses, o. working ili Bufl'ali sutd Cliampisin liner,
wwi tei-yIati eait ideltettent, exiseunce, smeunUrg
te 104,000/. nmaking a litai ct 728,0851 lu 1861. 'ihe
expe' ses thi 1866, aine irtc-sl.îctivi. tf reiie-vals. moe
8:'7.0271e r an iricreasu as a;zaiîîst 1861 et 88.942/.

'l liel'ollowing tabie ilsiti nniarisF thie resuitC Jrtineary mweik- Equal te
Yî-ar. Gi-e.c triftcl. ii.- ex tiisea. lier cenît. Profit
181 i.. 92: 579 '£7 î085 79 £192,494
1863 1,356,-95 817.0à,-î 61) 639,768

Iiicrease.. £ 13;,116 £88 942 - lai7 ,4
Iterease. - - 1i9

ith le ltit fivu yuttrs flie ecîn' y have oniy been
bl'te adth ie lollcwii;g ne ùtqîtipiiteîtt te ils relling

stock, viz.
Rnginus ...... ...... 21
Pttss(îiic co'icts ... . .... ... 20
(,<iîs Nw aggîîns .... .. ...... ....... 299
Timober. . ........ ................ )

l'ie anîîîîînt clargeti for rt-w plant sirce itI Jaîtuars',
L1862, 'as 203 9- 9/. fI-at ctrtlsýy, mwiliélthe hîlant beini g-
Sing te fle twe i1 nus lateiy incorperateti, viz., the Buf-
1lfie anti Cîtaîsiplîtin, aidet Iote rodece an aditienai

grecs reventue ci 426.11611. prr annittu, snd an inecase
uo' net profit, cf'tc-r itductiîg cîiuîtiary mwc.ikiîtg ex-
pterses eo' 347,2741

hl' raitic inereRseti 47J pr cenît.. the expunes in-
crut ccd ititut 12 lier cent-, aud lthe firet- ouage iit
whichli ts- tritli %ts workud was re'tucs'd lcûm 79 per
centt. to 60 per cetit. cf liîe grois receipis

Jt weuld aeem frein these figures that the outiay
dlurîtgtueJ~uttl f y _ l or Rtt4tiigl rolli,' tç


