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fil suîittiîg is report, I have feit compeiled .1o speak plaiîîly nuid
explicLhiv <un ailt opies îlisrqIosed , in i lii ugitieîît tiq Ivas a dult>

alk Ii.co the Boirti of Directorg, tige gliarelvîlders nd t vself. AI!
m33 L'xrtions logas1 bc directeil tu tige Prottotion <of lhe îe»neîtill.

t#î-Ict8 (or tit<§se %Vho fIrliisli hIe laOt' ho arry forwiard il c<îupletuoil
tuev gre:ît îvork ilà. whiclî vitî :art ellîaged. aowîiaî sugUe ini-

e>'ezeui ouflar. aei< îthe U itiiu:tis iiw sîîbuînited, %vill renvh asiii o:glsider.LbIy larger îiiiliai ever beîil atiticilpaîei b>' tlte frieîUds
of hIe Quîerpio WCe iav iîlgo lu ic I veli groîidei huipt's dtlîwitIt (tie ophaiîî<f resubeecotiotny in our future <iperallous
netl wvith an euiorgetic and curdial Co.operation aîuîîuîg ail the offir'iat
depa.rtîîeîît oof the cîîîîîpaîîv, UIle wliole lio of rond l le çipm îî>c<.r

trzttie al! ai early day, nuit Iie olticru a ytu> be miade lu> yieiîi
a fitir iicrtease 4JÎLthei capital iuîvested.

lzsoctitfuily sobaîiitieli.

<Siglied) JOI W T. CLII,

puI tti1ier's Oftuc'o, C',W ' lief Etigiueer.
llî11gilîou, 'tI» Jint, le53.

Tototuto aud Gaylpb ltailway.

J.Yport Of mAe Dirccler ofl,$ Guc!pà rZc> oj«yJicG
Titis is tril>' lîit exultuîg ziuîd aboiaiuîg river oif wüns. It is f.tr,

ivory far reiii<ived frooî the Suihtieii goodncss, tint ho ety 8of tem of the
ltepIort oif Ille Nert1ior» lt.nllivi Board. It >ipeaks ini a toile of iiiits-
gu'tsed, auit moiu affecionane triuiiph îif the woîîderftil sil2gacity oif the
lIILAN'CE-< wvhicJ it lpp igeUi faî'ourahlc solution (of ail the
vital qttesîhîs afertiog hIe very existent* of te atellpli litte are
grnîe(<ilk due,

WC7 Ibeglît alt the endt Of the Rteport, Ftrtick as WC were wiî l 'i laiel
tsil>iular cXigL'îîcits «f Ui Guelphlo ue, se doe-tiuîctly deliuîe.itcd iii the
closinz para'gr:uph, wlîi esubjuîîu:"-* Wlîeu it ii fet, ns y'(ur Board
(ccl, lthattI ullîrs vital quesîtiolis have becil deeided it ui favoir, by

tî<I moere wavcriigg, a,, il %vere. of ao BlALANCE, whtel a 3omnuît de-
J:iy or a brief iciducret toit iîght liay'e tuinîi âgaiusàt us, &-c., 4-C."

The prinuîeî is eviîlenîUv borroy'ed front the Btank of Eugùîîaid Sov.
creigli w'ighiuîg Michie, a short description of which, WC gîse uti the
preselit illillber oif the Journal. The Report Says not)îiîî -,bout the
iiigeniong inveîîtor, bot wtth quiet hîumour, t.inged with exultationî,
thinks thlat Ille Balaiige was 'dUcred.'

It nay be se, but the aspcet of Ceauaug lignes is neot go iliiditttrbed
te our mental viL,,oi as it appears 1e the Directois of ezcG<Juelpli Riail-

way couîpauîy. Soniethilig WC fear ' loorns in lige futzere,' aiu. ittay
nul thîe Great Western Railway forîn a part of that Pliidowy vi-l which
WC believe is ilestiticil tei suppress witit "colt obstructionis apathy",

mii3y of fice aspirations of the Caurdia Sharcholder8, sud espeei.dily
titose interesteil ini thit pazticiularpil rtiort of the lino which is eixl>
te rua ft'em StratfOrd tD.3Sarnia.

Thîe Board dous speak for tliemge~lves :

IlTVe Bohtid of Dircehorî. in laying Mefore the Sliarcholdera nf the
Touito nuit Guelph lalv, oîay a sla.etienor.f tholir trnsie-

Ciuis for the pa:î. year, %l» su îvithli u rtlili.ry feelinîgs ofi pride nuid
graltificatio, at f ige cîuiuîdîgpI)iti,ii auit future iltîîortaiîc
îvhieh, iel tie brie p«rioit of tivir tenu utf cilice.) In hfant eîîlcrprise

luac îscie.wisiî twelve bimothil alzoi, ite hjircLetorn assii dic ir
onrîstrst, il was giî'acrnllvN îîuîdero st4ofod. Clint (lie Conistri'(ont Mf a

r;%atil frui 'Yorontui tuii îllph iv(milit be a tanst< nîtuded witlo iiiiieli
diffieulty miii ducuîrgu it o îucjîuef UIl scnrcity oif capital,
the ljuit'îtî'd p<iwv's grauntoît l%- anlaiîi.:d the îoiwe<rttul uhiiou <if

)îisî"Iiit'Lre4ts. VouItidei huwevcr, in I lie iitriligie lkleritS oif the
uid't~iinaud the vast beitetits toi lii olerive ç oî t 1! l thie cilizCis

oif îiorgiitî. atid te ilillaitwittni eve'ry ho"'»*e ni lo%îcushitlb luteresteil,
the Boanrd set thlýI've.s sîeadil' ti %vo'k tu srtiut lec olastneles

doînt iay thtick ini ù(cir pathio t resîuIt Iii bel'». <bani at h. tlîio.ie
Soientt, tit <3h14' i.;tli grailsîîaîl i shi n)a ntogni tict, in a ilore or

lemq aîvaîrulSaih, in illnost erery p'art or ll higihe iettwceit lTîrotiho
anit Ga"i, t Ol tniavi. sîîrv's breen coîîî1,letei <o Ciotie> îeh nid

Slrafonl~ uitparialv 0 froli Stratford to Sarîiia ; andi fiai îîowver
obugilled frulli the îgsnuc despite cf i oppositioni, ho exteild our

huet Io tilt kvt lnîîîci pint ,tut tlî' has titis bee»nc'uilte, boit
imnp)Orhnîîî ns tlîese nat lie ciidrulheliy are ouiiv a ) -'tiiu of wvhat
ic( Turotiho anîd <Uoelpli ?t:ii'ay Comupny lhaî ciee

Afier soutev exl)hiinlory rellinrks the Rcýort tells lis that " guider
I ie able ageil'y of AIes. -Gille5jîic nid A. '1. 3aîlt, Esquires, iloptît
l'y your Biuard, Ihe raeuuishave beeti Ili colillleteti. Ibo, legil

<Iocntiieluta sigied l ni deliicroît, ee:iajteet tu the sanictzion (t thte slare-
holdcrs, by whlicli Ille Thoroisîo nii Guelph Islvycouip:iy lis he.
roule a ciîîapuel part of n great ciige.rivs of itaiironds, extendting
(roi tlie Ahlitutic Coast oiti the t-a"tt tui Poîrt Sar,în (li tige %we'it, il ilus
tiuîce eif 60U ulii wîill 4îrnîclîe% 1» QuebLe. nd thiec Ilu Trobis l'tg:
hiîies, 2y3 »îuîl. andi Io I>ctethoruitglt 50> utilesq, iiig 1,112 tuilts iii aIL,
iudepienît ouf t< large ticiber uf trîiîîîlry liuesi %ville]%imest15 pour
in <udr sitagues Orf trnvel, frumi Hnuuîiltoî. troia Gieriî'h, Port liape,
cuîl>curg, ltaNNdoli, &Cr., bt'à,J' tige uinechîi"a lîc'nk li whetw lmite

nuir Ell t' 'thUe lt'ulrentl-î of Nova Seiîhî:. Newv Mai~vrk lle,
Nen' Hlalishire, Vecrmoniit, >t~sciîotNewî Yoirk,'îuivvai
Ohmo, Mlîcllignu1. auiîh MWîscoisîu, ail siîil.,ted %'itîiii icacli of' osso or

»Iller ni ils v'arionis rbtris

Oui tlie 'lIhfM:v letter, were roreiveti, aîe i iUi effél'e
acempîdiaeî f te colihcmplated araîgcens Illecî:îîilîîî

<ifai arenictsujet o daciruî i e <iftouckld dersof tii Coiun-
puy yWhiCh the elhire igtkegt$ Of thl COSnupaulV bernC.1e l»Vrgeil

lit tiese cf the Grnd Trulii lhilway of canada, nuý( it i tu'citgzîhi-
<lshave bei eila-btei te. exorcise their tu-ee chie iîu retaiuiuugý or re-eiuiîg ilieir stock se~. letters Boîrhard hve apputi oti

Icurwitit thie vienw of affordiugevtrv jirop'k'tor 1, fshgares tlle fallest
iusiglIt jute the ashui tre oif Ille ceaitges iutvolveit. y13 <lie>», illet pie-vîîîus cIitraicrs witîî Meirs Gtiai&C. oelier wit lî it cfljn
ci.l arranigemuents conitiungent iliercupuaoi, haye bec» set aside, naid a
aiew cuntract siibstîiutct. osaîsttil n iîteage rate, fuir te c<îulCric-
lîiun ut the ltaitway fronu Toromit Io Sargula, f £80A0 sterling per
mcile, ilîctuîilitig ai! expeidîtoire for thecectiuiu of stationîs, puirchase oif
Inuits, î'ost of tîthutar troll bridge.- fer double track. ndi cier %vorke,
îipon Uie sente aduipiett fur Uie Graund 'Vruuik ltailway ; besidles, a suffi-
rient su>» hu provide for te payrticut (Jf igiterebt in tic eîitire 1.toek
tittil te Eie is o1îieued thîronîuut. nIj al) aninuait tint cxceeiliug,
£ 15,0<30 sterlinlg fir Ille Cuirriliî Oxeilti' f <L Vonhpaîy, oir thme
payaiient <fsl renît, sîhîîîr, nuit ail atiter icdeîîtat îuîitilay.1

Thmi f4o-gers aui accouit of unatters of dtail, wshicli ara toutt oif iliterest
ho the geiteral Veier lit report closes %vitlî a sonug oif triunîpli aud

7tejoici»g, wliich ire trust future erceuts will show ho be suitable. sea-
sognabte and siaiccre.

IlPerhips auo rircimstance connecteit w'uUî the histary oif Vour Coin-
p att ifor lit<. Ia-t yecar, is iiiore sigsfcaint t han tit laci. tîma«t wilerens a
fcw uIotis 8sic, it %%;-I, willi dlle2ty iit evez talcnhy îit'uul
could bo induceiltuC irvcst their Capital iii ralroait stick a!t al], -Illa (lic
sole motive wîchiîluidured th <lC itizcns te conisent to givP maitiiîpal
ali, ias, the indlirect betetits Io bc obtajueit front R,'îiilroidî; N-e îîow
finit many of tlie sane iiiilividuals thezi niost opposed t o hîoldinig etiuck,
aew uw tu tedispose of it at par irilh iuîtcrest. WlIeuî) su) $tri iuug
a change is kept in vîeoiv wîieiito< thîe formîidable obstaces Flîiî
bave becut suruu)onîîted, in <lic selfisli oposînutjeeflai 1ee-
sire riral conibiiatioi)s, arc reittemberte -wluet tce lxdonî ipt-
sîtîcît of the City' cf Toronto, as a centtral smslcut of thec Graiîd 1i rik
Itailwry ùfcatia, as, otrasheil wiîh irlmat il mirst have bc,ol, if re-
duced te a rauk suboritinate to a uteiglibotriuîg City-, it; considereit-
whctî it is felt, as your Bouard feecl, <bat ill thesc viîtal questioms hlave
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