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GR A ND T R VNK R A IL W A Y. nt posgs eat that Urneý We did net taire anything then to reduce your capital ta fit the extent of profit.
out of revenue- they were secured upon the postai That wonld have bAen a conftiscation of a large portita

RiE half.yearly meeting ot the bond and stock. revenue, and the other portion of the debt was taken of yourproperty. Therewas anotherview, the popuir
T holders of this Company was he'don Turdy, lnftourthýreferen ce stock, whtch is a a serions dis- and Canadien vlew, and when 1 ee the staternentaf

Octobe 22ndas theCity TrminusBote] Canno cOunt e accun1867erglet, ttads thhavehagoteaa ebookocat homem h asolargeide usado aet Dr
~tret, ondn. Sr E WakinM.P, Pesidnt,~"about six sud a quarter millions, and thts is made up ibl filled witb attacks upon me by t)e Canadiax

the chair. as tollow:-Postal bonds, £,200,000; fuurth prefer- press, beosuse 1 would net, in your lnterest, allov the
The Report of the Directors (whiclî has already ap- s-uce bonds given to creditors, £1,160,0()0; capitalised I ine tflbe put up to anctinn and sold. And 1 tel' You

peared in the TItADE Raviaw) was lheld as reud. interest, Î2,376,000: and equiprnent bonde, £500 000. now. wh'n 1I shall in a few weeks cesse to hav anY
The Chairman ta moviag the adoption of th,ý repart i'racttcally it cornes to tis, without wearyiag you counection wltb von other than that of a friend swaya

and the acconnts, referred ta the veritication of his with turtber figures, that the total increase in the capi- ready te give you my advice and gratuitons aie, that
prediction st the precoding half-yearly meeting that tai account has been £64 100, and oftbtat £460,000 bas if it buil not N'en for me ut that time, your ,ilwaY
their dilhiculits were passiug awny, as wvas shewvn by been expessded ln improviug the roadl,in new englues would have been put up to anction, and. litile LropertY
the inerease in net profit amouinting to £ff8 780 an the anîd cars, sidiigs and stations, a nd payment for land sas you hsve now, I question whether you wolid bave
hlatyear. and by the increase of tratfic ta that date of' The balance bas mereiy gone ln paymeat ai thase auy fbem; because ou may depend upon it.lhat Ca-
nearly £120.000l; and stated that there was timoat a fiualing debts which, under the arrangement ot 1862, nadian auction and Canadian bidders wcaid have
cortsisty tisat they wold resumne paying the taterest badlta be paid ta cash aud ta payment of cer-tain pur. givea yon very littie for yonr line. That aPlng the
on the frst preferencu' bonds, cftIhe'close of the cur- chossoaf land wbicli we could flot psy in eqntpment state ofi hings I wnnt ta see what progresf bas been
reat haltyear He resnretted that so iew iu nuiner- bondi ar ia fonrfh prefprence stocks. Therefare, practi- made, sud if any tuait turng round upon ste and SaYs,
outy same 2 0 ont of 3000 or 4,000 bond aad stock- cailly speakiag, the amouiit ai' useabie capital placed 'l aveyonuever made a mnistake?" Is ayldnnot be-
holders-were pro-seîst. sud of these th.e r wre a par- kit the disposai aitIhe management ltte exceeded lievo that any mnas engaged tn large entsserlses neyer
tion who haid more tet-est in the Bufflusi than tn the £45().000, atthonglh the actuil amonut of cash pnt into made a mistake. Looking hack naw, i ses that we
Urad'Irunk. and othtrs who hsd more interest ta tbe coaceru, stucs 1861, bias boeu £641,000. l'le next have made mitakps; but we have never leen sctuatsd
Mie Gireat Western ûtan tii thse Grand Trunk. Ho matter 1 wtsh ta cati attent ion ta is the large amout by low persona] motives, ansd have neier been guilty
ment on la show whv Canadiatsi Raiway property expeaded aos reaewals ta shis pertad. Yeu will ob- of a jab--aad I bel evo thai, when me came ta tise
was aaeatistactarv, iii that whie population sud de- serve that it ts no loe.s than £701,380. 1 know th;3re vote, the vote of this meeting will be tbst we bave
vslopmeni shauld bavi- pieedeci saiîway construction, are thus)e who have saidt tiat ail we have stated ta von anxiaugiy sud hanorably doue aur best. tCheere.t
railways %t>.ie but ta bring p pulattan sud develop- witb regard ta less upan Amestcau currency, sud with Now see where we are-and first tale net profit, andi
msent. Agaiii tihe cnuett consti action and the per regard ta iucreased price of wages sud materiais, lu take net profit in the face of theoegoverument com-
csssags aof working exacas.es bcad in every instance consequence ofthe Amertcan war, was more nonsense: misianers' report-chat the railwsy was not paylng
becurunds-r ra:ed sud s8ufilieut weigbt 1usd not heen tisai there basi been na actuai loss, hecause altbaugh ifs warklng expeases; tbat Iît h&d been ns'glected;
aliowed ta the tact iîat tihe cereal praduce of the we rocivsd payment wullu dimiuishied currency we and tisat two divisions of your )tri req aired Imme-
cousuîry tvasj, low class ai frigbt sud would anly got igher rates wbicb ws paid away at par; andi tîere diato renewal. lu 1861 yotiearnid £142.000 net profit,
ber Il'wrts ort pctiy0Lhecias as no loso upon lahur andi materials, because they badla 1868 you earnesi £280,000. 1iadmît that von nad a
,le wau!d asidru3ss themn, firsf on tise repart sud the nat lucreases int pries. You gentlemen wha are men somewbst larger mileage ta thelatter year; 'bat show-
accousîts, then witt relerence ta thse coatraversies of business sud Who resd the aewspapers know what ing for thsat. ta these two ysars you iucreased the
with regard ta the management aif the present direc- bave been aur dillcultles sud know somethiag diffreat profit 100 per cent. 1 whl take the wbole feriod.
tors, thea ou certininiptst whiliî Messrs. Cresk and f0 that. We boeleeMNr. Hiekeon tla not very tfar wrong Remember, the commiesiouece tell yoa that for two
Ritter had mado against tise board, sext ai their wbeu hiemasys, IlAfttr deducting tram the total loeu by years and a lii you bad mrade no profit, but lied
relations and difficulties with the Buffalo Company, American cnrrency it that we have gaineti by la- snstained a logs, and tbat the tblag did not psy. Now
sud fiually as sui out-going ma. ho wosilc sax creasesi rates upon traeic, the total loss yon have sus- during the urne we bave baid if under Our manage-
a few worts concerning iimsîf You wili fin , faitiot by the American wur te not at al short et' meut if bas made a profit of no lesa than £1,823,569.
ho thon proceededtet say, that if» you tara ta yonr £740000 te Ibis date.", We may be wrang, but WO 
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Ad how bave we distributet thai profit? To the

papors that there la an increase on tthe grcss re- dont thilkiv e are, sud we do net betais ta endorse leased linos, which are jiias as ach your proporty as
ceipta of' £378676, and chat ide by s;ide with that tsa sM1r. Hlicksou'a opinion, whichi bas beea gîven ta us tnanav otiser part of the sytern, iucludlng the Bufalo
decrease inthle ardinary expeuses ai £3 316 Y n wilî this memorandum, that tise total bas8 owing ta tisa andi Lake Huron andi Champlain Ines, we have p id
tint in the traffic departmeat, sud I1ftink ta every de. u5]xpectedty untorseen circumstances is not -les than £874.000. For intereat sud ather dlaims set forth in
part meut except the locomotive, there bas heen a de- *.à40,00. Weill ow, gentlemen, 1 wlsh you lu justice tbo report, we bave paid £624,150l; and wo bave dis-
crsa.se ofexpeisditure Butin tise icomotivd deparf. fo the pressai board f'or a marnent ta sees wsere wo are tributet amunzet the tirs'. second and ibirt preference
ment there i8 a smaîl incresse, sri@iig from the et af sut where ws were. 1 shahl bave ta take you back fa boudholders £825 000. Wei, L mean ta say that we
aur taving, iu earning £37000 lmate monev, badl te 1859-60. 1 thiuk iftvssinl 159 that your rsitway wa55 took a rsilway wbicb officiai people sald woutt nover
rua 132,00o) more miles. Y'au will, no dossht, thiak managed inl Canada by Mfr. lteitb, a Scotchman, a bard psy, sud we bave restored ih to the condition of a
ibis a safisfaciory feature, sîthauglu it is hut a littîs heated snd su bonesf man; and lho reisortedte oyen money-making cancera, sud it bas esrnod under car
leature Thea lots upon American currency last year that if was very doubtini whetber tise thing conît ever management £1,900,000. 1I poke of renewats. Thse
ivas £21.5S4, wlile tîsis yoar it was £18 882 ''ihen opyen atal, asudtiho gave you certain caleulations, audit' commissionere toIt you that renewals batd been
witi fiat turtiser tisat ws have wiped off chat unfortu- tbey lied not N'en exceedesi if woutd have turueti ont neglecteti Xe bave ex peritet £700 000 in effecting
isate suspense accouai, and ti fli we have a balanuce ta as lise said lu 1861 tise Goverarusaf of Canada ap- tisose renowsls wiile we bave badthfie management of
curry forwart of £8,000. That meas that if sve had poiîtet a caommission, sud I ltar Irmue trouble you your prop-rty,. Andi 1 Bay this in justice ta Mr.
isot lied thaf asuspense account we siouit have 40,000 lor a moment ta ses whai fuis cormisson saisi ai lie ltrydges. 1IaIuvs% supportesi Mr. Brytiges wben 1
sovereigus fa divuto amungaf flue irsi-clas eta preier- state ai your property, in order chat you rnsy bave tise tiaugisi ho wai rlgbt, but wben I have f isuglit ho
saice bousibolters. That is the reeta tistebislt-year's tiig as if was, sud ftho tbiug as it ta, lairuy put befors was wroug I have nover heeltated ta fell hlm so; ad
working. Juat ta tailow tise statistios f bat we ususlly you, sud tisat yau shonît net, witis your syoe open' do as 1 have sait, noa man ie always rigbt. 1 speak la the
have liere, 1 may say that the as-rage rates per passsn. an injustice tea ay man. 1 believe 1 am dtdremsing prosence of oxperiencet raiiway mon. 1 sea Mr.
ger lias-ebesu 6e St againet fi d tast year Tiseavor- mou un a fair anti juat spirit-men who wauid uat di) Colos Chilsi pru'seut, an oit railway tiroctar. ansi a
age for fretght bas besîs 1s6 e iprtais, againat 15-1 8t. an injustice os-sa if' they dit not g et tise rosait tbey man of business experience; aut I asir wiere there ta
Wo bas-eaflent batl de tsta we ougisi ta raies rates. anticipated, sndt tiat if tbsy indt f0at a ruais bas mate a greaier test of tise effilcieacy la s commercial sens.
A gentleman wba bas receutly hotu payiug s visit to consfuerable progrees antidounebis best, tisey wii natftaihue management of' s raiiway th-in ta ta be foant
Canada, aut conuectet witis Mr.,Creaka committes coademaIiim becauso over tbing bas; aotfumnedt n atise amouaf ot mouu-y ih sarus per oengins sud per
has got au ides tisai we oujgit ta reduce rates. GOu as they iopet. Wisat do trie etummissioners. tise tios- carniage. Remember, tise cammisslouers toit yosi
tiomen wisa go ta America ter the fi rst turne, snd do ern mont omm isiones-i m partial mon -sBay ? Speak- yon batdflot plant enougis teoo3>our work, anti th -me-
snaf stay long sut sfuty circumetauces, msy ho vos-y iug af tise revenuseitccouit tb55y 55y-"1 We have mate fore if cannai 1he aliegedt tthise resait was brougbt
mach t eceivet. If'o camne acrasg a lorwarder, ho the aiterations we have iuticated lu this accouai, anti about because we hatd an exceas of plant wben we
Bays, yau dac't tsvelop the trafie hy iaws'ing tise giviug tise hencfil ai ail doubtissi -points a tiste se- teck possession. Tise credtt1I daim l@, that baving,
rates,.Lt' you meet a muan wba eants dts-td"suiis, he ocaulet as tlîey stand, tise Iras traffic roceipts for tise as they say in Canada, a tetliincy nt: plant ta work
says, increase your rates. oas takes no aceauti two ansi a-balf years; enliîsg tis Junue, were 86,073,- a very moderate amount af traffic, we bave worked it
dis-iteats, tise ather no accauntai' tise necessitiossund t>0I ansi tise fs-no xpsusea tor tise pertot wore e6,0901,.-witis tiseresaits I amn &bout ta stae. lunlise hali-vear

o9itian of trade. At ail eventus, tise figures wiicis we ()000." bhatatlie railway turing tisaf periotd dt not enting lune, 1862, we sarneti £882 952 Iu tise balf-
Lave givea are nat ira r resincet rates, becanse es-ery psy its actuai warking expeases. liors i8 anotiser year cntiug Jane, 1968 1 do not know wiselher Mfr.

passongor bas yieidet a triflo more, anti every tan of tatement af tise cammssiaues, wisicis shoWs tise tison cons beare la prouent, bat if lis l I eg ta tell hlm I
poote8 bas,% leldet 5 per cent more tisalise correspond- condition 0ftishe properly :- hsave teductedthtie Amorican eurrency, anti that I
irng periat afi Ise year. Witls regard ta tise capital - lise condition of tise truck ta a serions considora- have reduceti the tiing to sovereigne on bath ies-
accouai, tIse oly dehi ia £4.083, ansi se we bot ao tien. Tise unaecos8asily boas-y curves anti grades, on ta cihislf-yerenttng Jane, 1868, weoarned £646797.
capita! ta take Itftram, we propose ta fake il out faitise a part ttise central division, are an evil wbicis ai pre- la 1862 we batd 227 esgines; lu 1868, we bat 298, 1
balance ta tise credif ao' revenue,.l'issu trtiier wîîh sent at toast ws cannof hope ta ses remedieti. But arn takiug tise wboio fine ant i sl tise englues Iu 1862
regard ta tise maritime traffic, Wisen tise tectprac3ity tise staîs ai tise rails tisemsives, ou tisai andthie ostis- we sarnet £1.602 per enigins; iu 1868 we sarnet £2 104
Treaty was repeaIed rnosf unexpectedly sud muet un- era division, requures prompt attention, lu tise pro- per ernleTissu taking care-tages. or carssas thsy
fortuuafoîy, wo set ta work t0 try anti gef c trade ta sent position ef the Company it ta immatiertai nuder cli them lnr Canada-in 1862 we bat 8,284 cars; ln
tise lawer provinuces of lise Canadian I>orinioa, Newsw hat hlit i 15cbarged; but we fbel botindt express 1868 we bat 4,104. lu 1862 we sarnet £121 per car,
Brunswick anti Nova Scatta- We baive gaffisat trafic. aur opinion isaf tise eati'ty ai tise public sud tise ta- ant inr 1868 £158. Ansi yei, aifisongi ws bat a de-
It is naf large, but growtng, sud il shsows those resuits, terets af tise rossi itaeli require tisat provision sisunit fielent plant, accortlng ta tise Governrnent commis-
Tise Hallax traflic iseb28,256, andthie St Johnas traeicehe mate l'or retayiag lise greater part 01 fle contrai elaners sud evey body elFesla Canada, ws iat people
126,604gusater tissu basf ear. Tisasare ouly ftr hasl- ansd esferu divi6iosue as capidly sascircumetanice will corniug ta aur meetings anti sar ug we usd more plant

syesr-thtisft, we have tagotîser gof £10,000 ta £11 000 admit atI .' tisa ws ongi f0 bave. Ï. s~Iwlijs 5
lues-case of s uow traffic, wbicb, aithoaglisuat greaf, Ilaw, gentlemen, yosa will ses tissu tisai ya iat a word, if you pissas, in reference ta mO frienda Mir.
stems ta me s vos-y hapetal beginnin g Tisere ta a rstlway wih ie ntiflt psy ils expeusses, sud ttt5t two Crscsk sud Mfr, Rittor. 1 arn banadtot say tisaI
p oint in tise repart about thss3lPortland Bonde. Tisese divisions resuiresi imodiate reîîewai. 'I'Iey said altisongi i do nat fhiak tissy bave been perfetly dis-
bond s fàil due at tiffée-et periatis, asid a sinking ut s8ornetbing fnrihur; they sait yon ongisi t0 las-s an creet, cisoy have been, at ail evenîs, isonesi anti houas--

bas beon establishesita lîquttats thoso bauds. il' liose adequato anpply of' plant ta sisal wlis lise tralfic tisat able oppounts, ant as Ion ga a man will figisi fairiy'
bouts sisouisi o eewed la perpotnity, tise inkiug w"e oleredt ta >ou. 'i'iey saitfustiser, itisaI you baNd 1do nof cars uowlise fig9htd. 1 wilitfirsi take Msr.

utd, wbicb ta now samnetising like £140000, woult ta nu pruper termials accommodation, tisaI yen were 1two Cs-ak. 1fr. Cs-sak aitentet aur last haif-yeamly meet-
saune extent ha avaitabe for tise increase ai your plant miles away irons fhe ceaire ui tise Cit.y ou t' ostresl, ing, ansti1Iarn hoandtefa y tisati ie got tise bettes- of
andth ie tevsloprneut aI yonr traffic. Witis regard te tisaI yon wers quite titise background 5f 'loronlo, me la oae maltes-, for lho stariet a point eu ta tise
tise honte 1'lliag tue in December wo lias-eruade a tisatinl otiser places yon dit nueu'aoacl tiss popula- comparative conaumption of fuel hy tise Great
fais- arrangemoent witi tise cily atfIPortand, unuer flan, sudthtlesefure, couit not geltMise passeuges-1trallie, Western Canatia Comnpany ansitise Grant Trunk, anti
wiicb tisey Aill issus new bonsuf tako up tise ait ansi tisa as regarde plant yen were teticieit; tisat> ou 1 amnhoand ta aay tisaitiss anawes- 1 gave perbaps
honte. Iftfiere sionit heomorne ansd tprociatian bat no - elsystura." wtiicis are atsaointely ueeeaa-y uardiy mot tise qustion Mr. Creak sait-I arn quai-
iu tise excisange 0f oaseaor tisa other, we ari ta loges for tise contact of' saiiway fs-sfic in a corn-gs-awing lu g tram tise cors-ctet reprt-
it; but if there La s profit we are fe avse il. We shall ceunIs-y. Andthfey sait turtisos thîsu tiaI-tisaI yousr r Crsak: 1 neyer correctet a report.
tiserehy raease a certain arnount Of Atlantcsud fSt entes-prise wase tisos-ahly unspopulars, sut tisaI you tl'ise Ciairman: Tison 1arn quoîing from tise report
Lawr-ence samecu, suti! tisase sisareg eau ho placet in nadi no cretit. I certatnty ftuandt tises Iwo lattes -i-ors-ctet by tise secsetary. M r. Creak sait: *"Ses
tise mas-ket, tisese wouut be soeinua gin bic tauns for servations 1'nIty bas-ne out wisen 1 wsnt ta Canada in wuaftishe Great Western af Canada pays for ifs fuel.
tise capital purpasse of hlie. ,1 bave boas-t some Anguet, 181I. 1 faunt an incapable management. Il canot he saidt tiat tise Great Western bat auy
es-iticiarne wsîb regard ta tise wiso!e capital accaunuf, licuthie wagos ansi salaisofi'tise tawest ai Yau nr esasivautage wifh regard ta fuel. If fisero wa asny dit-
Genitlemen, you w'il sesthit ta 1861 yen bat eloven werfi weeks la arrears. Ysoa 1usd no creditfurlas-ay- fere, I tisiuk tise Great Western bat tise waret of
snd a hali miuious of capital, wiit lu 1868 you bave tiug you wsntet ta bay tise fsabus kepî fia sort ot il. Ytc1Ifit tise Great Western pali 12à. 9d. for a
sevenfeen sud tise-quarters millitons. Well, ilwoaldti ime, sudthtie wlsie fiiug wuu in a mudis sud con- cord of wood, witiis carnpany paît 13.1., sud thila
bave besna as-osy dtiirent tiin sdeet il we badtlu- fusion. Now tises-ecame recommrndaduiu e apuaf you makes a diffreuce of £4,200 ' anti I fiadt tiat in ibis
creaethtie capital hy six miuions -or ons million a ontaitisose ditticultis. islise rcomumeutationrs ai tie way tises-e wae alose9 af £12,000" I Now, ta justice io
ysss-; but wo have aoc. Wiseu Ifoak lise manage- Gtouys-runnt carnrnlsionera wes-e tisaI ou souit rei 1Mr Cseak, I muaI say tisatseine af tise papers pritted
meut cf tise lins we were tesîly lu dohi. assdtisusiteat duce yotur capital. I do nuf ksaw tu wisat pointl fbeY it £1200, su ad Il was hecausie I feu couvîncedthtsat
of' payingtise debt ln urreut coiu, we gave militasr wanted yon teus-dece il, bat I suppose tboy wanied Ms-. Creak wouid ual Bay anytbing tisai wasual cas--
a&ntipostal bQada, fecus-et ontsrevenue wliol) yap tid you tgassuumtat iyaas-net >rolL was ersy mli"d srect tisait te board soat ir. Trevi thick ta Caadaa tg


