M 'h for the 8hareholders and the bond-
. holders. Do not quarrel among yourselves while
~ youare asking for an obligation from a foreign

&nﬂnt_.‘ It will be an excuse for deferring

nge arg looked at, the Working Com-
n Hirsoh, and this Company and

i bondholders, will sey

is the best thing to do

" instead of and

to pieces, and I have no doubt

be arrived at which will be

‘the payment. But if this action of tye bondholders
should be understood by the Share-

i
#d&t Il'n-oig:al of it is not simply gain to
‘the bondholders, but the result will be of putting
- this Qompany into a perfectly oorreot IE::

The Cnamsas—Mr. Underdown bss replied

e to the q&ﬂm that bave been asked far more ex-

than T vould do. Mr. Sherry suggests that
uld employ diplomacy. That we ure dving.

“suys thal the Bulgarian Government is no
thun  the Turkish Government, He is

ig them a very bad character, rather too bad
begause Bulgaris has not been trisd and
‘Bovernment has, and I do not believe

[ ﬂi!ﬁ‘ﬂwumwu.t will'ever pay a sixpence

any Bondholder.  Mr. Lendau suggests o
mittee of Investigation, He has not told us
how that Committes is to be puid. Everybody's

1 _experience is that a Comwitiee of Investigtion is

He
out to Bofla
some know-

1 expergive artivle or rather luxury.
e that a d-lpnu.tiun should s
there. com only say

d sta
mpJ Eustern countries, thut unless a deputation

 oan spesk the Turkish langusge nnd knows the
© ways, they would be very ineffigient inveeti-

o e, o e

d that. Committee is to bs paid. You
‘seem to forget that there llmd“i.l a deputa-
‘tion there, and sn able deputation, Mr. John Bar-

- olay and ks brother, who have been in these

 hovices in London ; all 1hryuoulcf.dt§

conntriea for the last 30 years, who know the
8 of the people and the language, and know,

an American woald ey, *the ropes,” You
eapnot do better. You might up a lot of
; would be to
ot of muney and eventually srrive at the
p:hi that we bave come to now, There is
edings that we bave dissensions among our-
- It is highly desirable that we should go
 logether to the Bulgarian Government
Wo 'h;Omnp:_:{,’ and not fo show that
| among ourselves. Another sugges-

Mr. Landeu's is to mcniuh'_'wilh.

wents  besides our own go
osing wo npplied 1o Prince Bismarck
do with the application ? Our own

is the firet step in the matter.  We
o the top of the ladder, but must

gﬁdwl‘y. Ooe

'* on the

" |twd_compn

w you would only show by these

Western

" .-l——_-*- . £
T&%m aou:t_mhmm. I
St Warchants A | -

‘stations, £4,000 on lines in course of construction,
and £9,000 on the joint lines; The estimuted ex-
penditure for next half year nmounted to £146,000
moro than one-third of which was for land and
acquired from the Usion Railway andfor
engine and oarriage sheds adjoining St. Enocch
Btation. But he anticipated that they would not
take up the full amount. The Directors had now
the satisfaction of reporting an increase of traffo
receipts, after an interval of three half years,
during which they had had a decresse of receipte.
The increass of £17,000 in traffio, with £4,000 in
miscellaneous receipts, combined with a decrease
of about £30,000 in working expenses, £6.000 in
interest and rents of stations, gave them £30,000
more of free revenue than they had last year
gt this time; and after deducting the extra
oharge on ce stocke, amounting to nearly
£6,000, they were able to ask the Bhareholders to
declare 1 per cent. more dividend than at the cor-
iru nding period last year, the amounts brought
n
to the following bein nearly the same in
both cases. «r:ﬂ .enfu'?ﬂ, nua{ congider to
be ‘tli“ isfactory, but if theg. lu«;M mk p:‘ild t?elr
ition two years ago, when they g four
e cent,, he l.hou;ﬁt they had still more reason
or encouragement. For the half year ending Jan,,
1878, the gross receipts were £20,000 more than
at the present time, and though they had increased
their capital ugemlitme in the interval to the
extent of £377,000 they were now in n position
to pay the same dividend, muinly in consequence
of their working expensen huving decressed to the
amount of £30,000. This decresse did not arise
from any negleot in keeping up the live and roll-
ing' ltm{. as in the maintenance of way they had
£6,000 previously charged to revenue still stand
ing to the credit of that accuunt, and they had
under or waiting repuirs a smaller guantity of
rolling stock than they had two years ago, The
Chairman procerded to refer to the Shareholders’
conference, which bad been suggested by Mr.
Allan and Mr, M‘Gavin with the view of en-
deavouring to save expense cavsed by undue
competition between Companies  The Di-
rectors and tative Bhareholders from each
of the Companica had had frequent meetinga.
They had been unable, however, to concur in any
recommendution, and s larger proposal had been
subsequently made, which cally was to place
|h'o':%ula receipts of the Companies arising
from allbut purely local and ron. competitive traffic
into a joint purse, to be divided in certain ngreed
on proportions, or as might be fixed on I:Irhm
arbiter.  This su, ion was no doubt one likely
to meet with much acceptance by geutlemen hold-
ing ¢tock in all the three railways, as, if they lost
one side, t' ey gained on the other; but the Direo-
tors were bound ouly to consider the interest of
the Shareholders ":‘H the G “n‘a. South
 Comtiny. sl ve-of the ques
iry m-ill::slu) of such an arrange:
. not tee,

ment,  they

the previous half year and earried forward | th

limited amount of competitive hm th'

of the competition
on. Three-fourths of the w
railways o ted and il -
land, and only one-fourth of it
Nearly all the great ts they had by
[ond or 10 coanactton it Sl
snd, or in wi ¥
why should they kill one another
undue share of 256 per cent. of
traflle. =
Mr. RosenTsox gave notics of a mot
jeot of which wae to stop ‘*a pagetice
two or three Shareholders may puse a
or gift of money without 13
Shareholders time to consider it.”
The Crmaremax said the Direc
consent to be tramelled, orto be de
under

ey Mu yriiam
the Sharebolders. : f
On the motion of the Cratrmax it
declare n dividend of 4 per cent.
'

v

took.

Mr. Clouston, Sir James :
J. L. K. Jamieson were re-el Di
Mr. Wm, MacLean was re-clected.
Company.

CALEDONIAN.
The half yearly meeting was
March 19, at thow-, _ i
Bir Tuomas GransToxe, Bart,, pre
The CuaraMax, in the proe
that on taking the chairon :
duty to “‘}! the abrence of the ehai
Company, Mr.
Hill bad heen very seriously ¢
time past, and although he was sligh
I:Ha wndumblewba 2 “ﬂlun nd b
o had to apologise for the absence
chairman, who was sbsent through
epidemio which was paesing over the
(Laughter). He waa sorry to be
mit & more favourable report and
aocounts than thoss they had now to

Hill. He regretted tosa)

that

meeting, and which the Shareholdegs had the
portunity of considering since they were e

from the office eight daye sgo., It
dent how the divideod bas deolined
o“f to 3 per cent. In round
receipts were down £44,000, for
chansin showed an increase of
cansl drawings are better by ab
enrnings on account of m
ooy g .

m s alins n ;
s ot 435,000, oo dutio
ﬂw : ) LR s by
£2,700, rates and taxes

without the (

with the Osledonian and North | te




way and works, | eov

of the nent
the otber very i
@ had done his
ht that be

he dulies more proper]
a8 w-hﬂbﬁ’

t duties o'

ubly and “l?} '
ould be relisved of thut | sh
‘#0 be able to devote h's whole |

ining to his
'he sirangement

ding the line into two sect ons, each under

: .?:m would, he thought, work
torily. hoped that the better receip's
last three months were a sign that better

' were in store for them, He

regretted that

pent conference of representatives from the

railway Companies came to

oothing. But

the unsuoccessful issue they could
to the amount of time that had

oted to the matter by certain gentlemen,
name of the Cowapany he tendered them

11k, the Direotors’ teport

m as one of the

hie motion of the Cuainwax, seconded by

was adopted.

'GaviN woved the 1e-election of

auditors of the

whila-dohs 80 he spoke s’ rome

questions sffecting

Company.

DER ALLAN, who saconded this, suid

firm conviction that if the propoaals

rigor had been adopted they would

o the other Railway Companies in a very

ent financial

ition. He did not under-

otives which had actuated the North
lway Company in not looking at the

Dr. M'Grigor, unless i

t wore that their

w
wrson. give notiee of & motion about
ng of Directors, but the Becretary
+hat & similar motion Fad been on the

enrs, and he accord
ik bhaving ¢
ng the Company,

Iy withdrew it
en on several

AN suid the business of the meeting
~sn end. Regarding the questions
Ruilway Compsnies, they must

of upnanimity, but they hoped

me would produce a

good effeot,

ote of thanks to Sir Thomas for presidin
'ﬁj':&ondlngc to & close. .

HIGHLAND.

1 meeting wes beid at Inverness on
March 2, to consider, and. if 80 Ceter-

ing, * A bill to

umalgamate the

d Dingwall and Skye Builway Com-
or other pu 1
©C. Bruoe, depnty-churman, preeided.

GALL read the advertisement calling |

‘also the principal elauses in the

moved that the bill be approved,
‘additions, alteratione, and varia-

.

made therein

‘by Parlamen:,

that we had in October I took
viog a long explanation of

b

and of our o otives in bring

That explanstion was addvessea
‘present at the time, bat 1 be.

been .prinml azd irou's e
ers generally.  As it wen
1 thfn’:k it would be s wasiv

over the same ground ngain, and |
pitulate the muin renso w wiic!

_recommend the proposals en -

If any gentlemsn hus auy

umﬂx:m to nk_.lJ ‘he

the north and west which was necessary to the
development of our system—the lines to the north
of Boar| which I veed not spenk of now,
and the Dingwall and Bkye lines. These lines
were constructed on a different principle, ' They
were made partly by the Proprietors interested in
the distriot and the populaion they served, and
partly by the nssistance given by the Highland
Company, both in money snd in favourable work.
ingagreements, After a certain number of years we
come to have a pretty clear knowledge of what
the value of these lines is, and we now propose 1o
procsed to the completion of our cglt-m by amal-
gomating with the Dingwall and Bkye Compary
as we did with *he lines previously mentioned,
making it & part of our system on such terms as
will cover this Company from loes, and, at the
same time, give us the advantage of getting the
route to the Weat Coast ivto our possession, It
has been objected that the Dingwall and Skye
Raiiway has not paid, snd is, therefore, not a good
conoern to take, but [ must remind you that a
short line like thut is in a very different position
from the Highland line, Havioga thrnug’:ul.raﬂc
of only fifty miles, the Dingwall und SBkye may
not give a great desl of money to its Bharcholders,
but when the traffic is extended over 150 miles of
the Mighland Railway it gives a great deal of
money to us; and, therefore, it ought to be our
object to give it every encouragement and assist-
anoe, In fior, the Dingwall and Skse Company
has, sinoe it was opened, contributed an average
of from £15,000 to £18,000 a year to our receipts

Then, we find that althou ztha Dingwall and
8kye is not paying, and is in showing a Jefigit
every yeor, that deficit bas gone on dimivishing
year by year. There has been an inorense of iraffie,
not rapid, but slow and steady, and the deficit hus
decreased until it stood last year at £3,000. Now,
if we carry out the arrangements proposed in this
bill, we shall at once save £1,200 a yesr on in-
terest and charges. The debenture interest in the
case of the Dingwall and 8kye Compuay is 44 per
oent., and the interes! on temporary loans is also
4} per cent ; snd by tiking them over at 4 we
shall eave about £1,000 a year. Wo shull also
save about £200 by substituting perpetual dehen-
ture gtock for temporary debentures. In wddition
to that you know that our debenture stock com-
mands a premium of from 3 to 4 per cent.; and in
igsning it—in converting £200,000 of Skye de-
beutures into Highland debenture s'ock—we shall
be ahle to meks a reserve fund of from £6,000 to
£8,000 to set sgainst any charge thut may avise
from the floating debt of the Skye Company. We
have aleo to consider that the traffie of the Ding-
wall and Skye live is dnoressing preity steadily
~ven under its present dificulties, K; we have o
doubt that under the grester power whieh wo shali
have of nursing and developing it, the inorense will
be atill more marked.  In the statement [ made to
vou in Ootuber we estimated the incremse ut
£600 u yenr, It has actuddly

low estimate, 1

took have buefore me

been more, but we
the returns 0( ‘the  Bkye traffiv for the|

u
to the bil
until 1882; and, as our di
5 per cent., this reduces the
Dingwall und"Skye Compa
£45. OConsidering that ock
above £40, I do not think : .
travagant price; and wehave
lieve—indeed weo know—that if the incress
traffic goeson we shall have quite en ) 1
this dividend when the time comes. [
case  the whole smounp of capital stock
oreated for the pure! is only 7,000,
‘'which means that we are
the reversion of the property for
wile, and that is, I think, n reasonab!
do. We do not hold out this operation
portant financial benefit, but we do not b
will be a loss. TIf it is a loss it will be
temporsiy, and of no importance, while
enuble us to accomplish objects that ure
edly important, There objects aro the cod
of our wystem, and the securing of the
this line to the West, which will be of cons
able advantgs when the development of the W
Coast trafic oocurs through the opening of
Obaw line. The extension of the line to Oban.
develop the traffic in that directivn, and the
wall and Skye Company labours under thia dis
vantage, that it bus no espital acoaunt, no pi
lity of ruising money, and no power to ]
materisl alteration or improvement beyond
muintenance. When it is transferred we sho
ina rolilinn to do whatevet we think prudent
dovelop its trafie. Tf there is competition w
shall be strong enough to compete, and if our .
tions with the other line are friendly, «s I trust
and believe they will be, we shall have the mear
at ones of lputting the S8kye railway in any condi-
tion that is neocssary for securing the additional
support end tiaffic that will acorue. I huve of
ons word to add. No doubt Lnu regret, as L i
that our respected chairman is nct hers | ;
(Hear, beary. 1 am sorry to say that he has
attack of eold in London., He intended
down, but his doctors told him m.mwy.ﬁu_
\Iru nutb.to tuke so Io;g a jolm;nay nt &ﬂﬂl

now beg to move the resolytion— (Applause).

The Duke ot Arnove seconded th(o'p o

No Bhareholder having any remurk to malke,
show of hands was taken, sad the resolution
carried unanimously. ’ \

On the motion of Major Lyon-Mackenzie &
;:;:id ?f thanks was accorded to Mr. Bruce ‘ﬂ_‘;

ng. ! e

The Cratnsan said 1thers was one other
he wished to make. They were aware
Highland Company had been working ste; on.
the West Const.  They bad, however, been en
deavouring to make urrangoments with ;
the s'eamboat Companies working in
to tuke over the l;..l:i;iul : ;
in negotintions with Mr. Macbrayne, e
of Messra, Hutoheson, and be ‘might say
was 1o doubt but thet they would come to
That, be wss sure, would be a g va
averybudy ooncerned—(Applause.)

The meeting then bioke up.

e
.




i wh

mi‘:' for the | The:

od at the sum

mary shows the |

lml expendi-

n1 mnfw ﬂn lym ending
1879, and 31et Jnury. 1880 i

1880, 1879, Decrease | be
£ £ £

.m,m 707,349,
22,536, suu.. uu

51,070... 1,198,787... 42
ln!l-.‘, s ilun, a8 wol
]

lasgow, Buﬂuuu.
' railway, for the purw-
oluded f:n-

126,548,..120,707...,

: 125,097, %;g. -
pagon repairs 03,001 9

A4 ........m.us. JB0,T88... — ... 4,407

22,370,.. 587

1,000..,
o0 1,01

2 i A Mm,ow..m.ans...s,m...sn.uo
7 workia ﬁ e Hnes ... 4,8%0... 5,000, 176
s $79.176...607890 Netdeo28.714

of the Burntisland G

¢ for Jun u'.'a
ng statement shows the
Company in each of the six half

"'“lh
) Jan, Il. 1880 :~—

& |and Bouth Western Oompan offered
| number of their trains if the Caledonian Com,
: mld do the um but this proposal was

* | of interest on the mort,

902 Jast, when the

£ | to agree, & meetin

delegates of the Celedoniat Qom

may be
» | framed as to be, o the o0
{ i oot A i b

le, b rin
wiiament uthorisi
bridge at a lower level, and fwthuilin‘
monm as may be required for the doubling of
the bridge or otherwise, The Wharnoliffe meet-
gndnurnulto the &th pruximo, will require to
r adjourned pﬁuﬂn;tho issue of the Board
of Trade npoﬂ, until receipt of which the Bill can-
not be completed for subm to the Proprietors,
The returns for the half year show the traffic to
084 | have per railwa nllo £1,224 as against
£1,285 for lho 00 riod. The percent.
of mhing oxpenses Lo meipu hes been reduced
as | from 48 69 per cent. to 47°76 per cent. There is
a decrensn in the for passenger traing of
:: 378 n“t:i and in increase of 61, ﬁﬁiﬁ in that of
0 s trains, Arrangements are in progress
ﬁw o renewal at the rate of four ol:nt.
annum of a portion of the debenture nd- fnll
due at Whitsunday, and for the conversion of
remainder into debenturestock. The nverage
o debt of the Oow a
£4 0s. 6d. per cezt, alterations in qonueuf{on
with the Queen.street station at Glasgow are
being rapidly cartied out, and a eonsiderable por-
tion of the new platform accommodation will be
mdty for 3‘ ”‘Rphm tr}:.ﬂn in the course of
next month. 0 8 have progressed
satisfuctorily under the charge of the Com “V
engineer, and the result will be the pr
greatly inoreased facilities ot a wwpnﬂu&y
moderate cost. As state] in the last half yearly
report, the conference of the tative of the
Companies was duly held on the 11'h October
mugorl 1eported that the Cale-
y ha

nglhnmnm

donian Compan
| agreement, which in the opinion of that Company
would urrly out the views of the conference, but
on an opinion being taken as to its logality, coun-
sel for each of the Companies declared it to be
illegal, and consequently incapable of enforeement
againet any of the parties to it. A further remit
m ‘then made to the managers to prepare an
t for the division of receipta from com.
potninlndoth!rtﬂﬁn,udtnuport a8 to what
saving could be effected in train mileage by the
reduction of traine. The manlﬁu hning failed
of the con was again

ctober, nt which the Glasgow
tondnuﬂu

dectined

'&3"“"’1’."’1”"
pany that there
t:nin rervice | Lon

held on the 22nd

by the Com,
propossl of the Ronh J‘
should hg'l mutual reduetio
:t.waln a uumb:: of by
an agreement 0
iny was pressed
tatives buth of your Compary
and Bouth Wom Qompany,
open to the game objuotminmﬂ of

lity as that of the agreemen

upon the

ousl
it could not he mmino:' e & 1

further that the ntvmla

submitted the draft of an | RBula

sl por aceompanies the
“:l.mhotflm 'h;m !
meeting may ln“ ports
Sy }nkm 8§
secretary not later than
the Eﬂhhuh ; y
Ry nrﬂn of the B

Edioburgh, 18th lhruh. 1880,

NAMES OF DIRECTORS KBTIRING RY RO

3 £
!?,li? 10 7,730
4., 2,700

ns.m: :’.m

HyJohnTrotter L 5,000 0. r,rm

DIRECTORS' WEPOIR,
Your Directors have the pleasure
% | the Proprietors their report for
ndhlg December 31, 1679, Tt is to be
t€ | that the receipts show a falling o r
with the corresponding
sugar erop is reported to the
been known for 20 years ; and l
abundant, has not yet anqe
country, owing to its unremu
must, however, eventually be unhi
way and may therefore be looked upon as de
trs I::i The Irlnmpondd Indian Mi"
earried on to a large an mﬁ 1
following mm:l?: :hwl the t of ¢
year's working :— o
EXPENDITURE,

S Bakla sad Tandim vrv: Sedeon

DCE socevnvsvsvnns sswvins

Guaranteed Inferest....vese.sis
Trafo. .ooovsaasssnsnnsnnnons
Transfer Foes .ovvaneresnsrnns

In socordance with' the
ar Directors at the last
rdli: e h;': hiehm hh
stock, for w purpose

sum gf £600 han been reserved.
acoumnlated until it resched the sum
which amount has been placed to the eredit
working oapital account. The vroperty.
Oawmy 18 now innud in the ]

Globe, and ove

able. risk is nnvmd Al the balance of

!upih'l socount will be raicod
addition to £47,183, which is
exigencies of the service demand
proposo to teke from it the sum
added to the balance on ;
£59,097, will enuble &m to

1 nlun less inwm thx




Daiel A

(ation, Mr. T

: M. Wrovners, Chairman,
_Lraxann M

from r

mod of maturity of
s of

the capital stock were made in
“«;fsﬂuyg&r, 1878, and on the
) g e nggregute earnings,
results of the Main

e
.-b"' . Bemi-annual div

lrondds 5,504,520.,.4,622,581
an5i000 .. 61,338

. 45,60 | MOTE
14,163,60..,7,691,595...6,502,384 | oa;
; the

Warking expenses 4418 per cent.

D Costro is the .
g by rotation, who offers himsslf for |d

u
d maiha,t'im ‘Ofiz , BrraRgemen
being effected for the further incranse of pier, ware- | of

| facilities for the examination and re

{tr s
B

‘Soptember 30, 1879, embraced 2,820,816
tons, whilst for the same period of
Mn”am 2,816,481, showing an
505,336 tons, equal to 21'82 per cent., and com«
with the twelve months ended Septem-
80, 1877, when the tonnage was 1,784,670
tons, an increase is ehown, in 1879, of 1,086,146
tons, amounting to 62:61 percent, The Company
is informed that & very heavy ineroase of importa
will ocour in the coming year, and the grain trade
promises
mﬂhmh acoom-

ts are

house, and elevator facilition,

The Baltimore Dry Dock.—In view of the in-
ereasing commerce and the wvastly increased
tcmnﬁn of the vessels used in connection with the

Baltimore, it became evident that a dry
ovk had become essential to ensure ul'i;g:
0
largest vpsaols. Thammlﬁm Dry Dock G-R.,

ty &ud walug of this work were
ood, and the merchants of Balti-

Bt

1878 the | that
inorease of

thoa‘ “from:
] proved, o
w
ilar vessels are attracted with the hes
charaoter of imports to the port. *
a first class canul be built

channel:
to Baltimore:

t, In puorsuit of the |further

Shinigrt and wiluiale satiomsl S

livered an Address, in whioh

s profossonal. caroer having comm

‘a8 that in w




£

j*

, wh
~ weal the prob&ble
~ tributed to such distressing results, and thus afford
 information of the greatest valuo for future guid-

nne. %
~* 'The limited number of steam vessels existing in
| 1828 were chiefly employed in river and eonsting
srafic. At that time all ships, including ships of

that | relative conductivities of di t

and [tion, In 1875 the total length of wire in opera- | )

arigation, whish 4t might be'bopsd woold ro-
causs Or oauses had con.

timber. Ocean steam navigation

war, were of
: the starting peint of

~ whioh might bo said to have been the almos! sim-

W,

el
=
|4

s

it largely reduced ; the sorew p
e mmduhn bad been obtained, and the

v of the Bivius and the Great

~ultaneous
 "Weatern in 1838, Its commercial suocess and the

s o= e
to im whien 1 A greater ran

“of woientific knowledge than the construction E:l'
railways, and wors due to deep thought and uore-
‘mitting perseverance. improvements in the
‘marine-engine, the consumption of fuel had been
ropeller bad taken the
place of ?;. paddle-wheel, by which greater ad.
, of iron and steel for timber in the
‘oonstruction of ships, combined with a better

ledge of their forms and lines (the latter
 ow mwmvduhhmmahuut'thohto

'lmﬁ).mwg vunlli to be p:lida
lm and ocarrying oa) [
‘extonsion of ocean navigation lux mdu?d
o great inorease in dock and harbour
‘soveral of which were alluded to; but

r of wrecks that ocourred snnuull

{and its illumina

m&nﬁn the Edirburgh Philosophioal Journal
for 1825, Professor Barlow found that considerabla
loss of power arose with increase of length, and

ieeeding further than determining some of the laws
that decrease . and also the
e ]
copper wire. The large quantity battery that

been employed in his ents on electro-
magnetism was used without any coil, and the
wires were hung to the poats without any insula-

tion was estimated at 400,000 miles. Since then
the Eastern Telegraph Company had extended its
lines to the Cape of Good B?:po; two new cables
had been laid between France and and
large extensions and duplications of land lines had
been made. th’l'htmmnho nq;::%r u" the
traffio wth of teleg ¥y t by the intro-
dwﬂms:; the duplex % and the automatio
working, together with other ingenious contri-
vances, the traffic must bave increased in a fur
greater yru&union than ‘the length of wire in
operation. The diminution iu power, arizing from
inorease of length in the conducting wire, had
been surmounted by relays of power applied at

ient on the Indo-E

frequently been put
with Loadon, a distanee of 7,000 miles. Another
.prliu:ion ot the telegraph, now commencing in
thia country, but already in considerable use in

Ameorica, was the t first publicly ex-
hibited by rmfam:hhl &t the

hiladelphia
Exhibition in ¥876. The power of transmitting
the sound of the human voice and its articulation
gave it a high seientific interest. Its value
a8 0 comi instrument consisted in
saving the time required to write, trans.
mit, and re - write telegrams. The more
recent a!entm-:ljrumiu machines had placed
lighting by electricity on a totally different foot-
ing to that on which it formerly stood, and left no
doubt of its applicability to ~many Iltp‘mm
- nm{:mwn{l established in
ouses, W and power were of

the highest value, and there were many

ean Telograph, Caloutta

in railway stations and open
strest lighting. Whether it could be divided so
a8 to become equally economical and convenient
for domestic pu ‘had !
The distinetion mm intensity of light
ought not to be

power
ovarlooked.  The intensity of a light bore|
the same kind of relation to its ill g power
as the specific ﬂaﬂty of a substance
weight, The latest application of

he was in consequence discouraged from pro-|®

of its spplication in public buildings and large |
.and for | presautio

fixed stations. By employing the ingenious ex- | th

direct communieation | Dr

and structuzal :
to the community i

t to be ascertained. [P
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fal it b po
7 ased not only by a high rate of sinking fund
. w&miﬁm high rate saf in-
| terest, Theacenmulative sinking fund on the
1868 is now so powecful that next June it
~ isas mnuch as 4*121 per cent. on the outstand-
ing and in the other drawing this s
, the percentage is 4+439, i
eunt. of sinking fund this year.

~which commenced at

80 heavy on the 1871 bonds
' *847 pér cent, this year,
e ond of this the £2,500,000 of
868 loan will be reduced to £1,403,400,
the ao%"l ”:c of 1871 lwillinlund at
) : a million lessin respeot
‘amount not issued.

fl!l:ds:: upwards of 8% per cent., and “gair
being.5

sr entirely from those who are op-|

osed fnndl!orlr.l!rei loans, Those

are safeguard o bondholders.

When a mwﬁm of a loan has been re-

Beme bﬂ means of a sinking fund is there

‘e = of iation or defanlt

paid off at par some

© £1,100,000 of 1868 loan, leaving only
£1,400,000 outstanding, is there the least

- bability that the Argentines would ate

remaining £1,400,0007 Perhaps this

_have reached an equilibrium a

s, - The. country is ring, and it
it laopt:yof iE prodn:t.ium

s latest produots in large quantities is
and it is likely to become a vast ex-

oalled the

per | £646,266, it must be

in all its original {

moter of

stoales, :
of the Erie railway—those
American bonds—were 7 oents,
Some of them fell due recently, and the Direo-
tors have renewed them for a at b
E;Ioi':;" thus ‘ﬁi:,'tisp“ cent. But ﬁ;r &thi:
element management o
line we doubt whether such a stroke of finence
would have even been attempted. '

The ail.hhnﬂg:snﬁiﬂon :ti'ﬂlr.brgentiu
country is such & per-cent. ;
interest for them to
oushutm to have the profit gf

" The Money Market Review, now that the
notual revenne of the 1879 is known to be
$21,613,000, which is $2,400,000 above the

estimate, caloulates the of receipts over
expenditure at $3,231,282, or £646,256 ster-
ling.

Emndmn‘ ing that the Argentines are reduo-

lnitheir debt at the nf:?l £500,000 a year,
and that doing eo they have a us of
finances is ndnimﬁ:,d ;?d“ tj
) a just re-
for their honesty.
The whole of the foreign debt of the Argen-
ted by the bonds held here—is
at £7,250,000, and the entire home
and foreign debt at £17,119,990.
country’s income being $21,613,000, or
£4,322,600, the whole debt is only about four

vear’s v

ing in mind[that the revenue is
ing, and the ation, business, and prodne-
tions are enlan ,l.'hflob:huadebtilnpﬂl' y
decrensing, there y mo important
country with finanaes En‘ sounder state.

tines—

Bahia Rallway.

The dividend for the past half year is at the
full rate of 14s. per share, or 7 per cent. per
annum.

The property is established as firm and
good, although the line does not earn traffie
enough to pay its expenses. The ess of
the mm;;sﬂaowm-gmh{ommt
gusrantee, the Company y being
under the guarantee of a Government whose
promise to pay is equivalent to the oash.

As wo have often said, eventually the Bahia
Railway will carry a lar
part of & great route, and when that route
00 by Government extension the traffic
?Il. large, and the guarantee may be more
‘ m -

The Directors announee with sincere regret
the death of Mr. Wentworth K,anlmﬂu
able and zealous of Company.
Mr. Wentworth Clay devoted himself to
Gmm and the Shareholders have lost in
his an

_ Central Uruguay.
On We
dividend of 3 per

. cent. for the 1
‘which is 68, per £10 share, or mbpgcihi-

{ried

dend of the previ

give for mmmﬁ_

state | Bellam:

t and ever watehful
mTﬁ?&u. _ I alao

The Dividend.
eduesday the Direotors declared aalso ;

really an woll[incrense, provided
mmﬁa&: mw

value of the . , and will b ._

|to remain as it was the d

have been doubled-in & year,

Palmares, and the extension, which
course of construction by the Gover
ml from Palmares to uns, carn
old line farther into the interior by &
its own length, The extension cannot fail
be of use to the Pernambueo line. :
We regret to have to record the death-of Mr.
whose services to the Compam

sketch map showing the ronte of the

the extension _ _
Brazilian Street :-un&
The dividend for the 1879,
ﬁara,u::lmnll. bu't it 1s due :E hy
from the low rate of exchange,
a bhalf of the maintensnce 8 1

i g W is getting:

e

figure, : namely
Tt in evident

good condition. s

are down. .
m,ﬂ&mﬁ’mtt
than 9d. per share this year we shall
mistaken. The concludes:
thus—** With a

do we. Tn fact we believe the
doing pretty well

0US yonr. '-l;lfie balance car- | high




erable strain upon the
ﬂn Dominion Government. The
quﬁa line will, no doubt, give an
stimulus to the revenue of Canada by
t for settloment vast tracts of
iich are now practically useless ;
\im hmhm it is. not likely to
‘ﬂny, return upon the capital
on and mpon w uh

_hnc to be goaranteed b
of tlu Dominion. The ultimate
of the Canadian Pacific Reilway
doubted ; but, in the first instance,
to see it produotive of
guin to the Canadian ex-

are two Canadian enterprises which
ways be a matter of inturul
nﬂm and  Eoglish in

5t
kings, {hwhwhuomnnhgoodﬂn lish
pital at“lld‘;.“ embarked, we t;: hlpps, to
dm% ormer period in their
The Grand has got rid of its
ble and worse than unprofitable
re du seotion, and it has at the
lime established a new western section,
P likely to be productive of im-
ulllhaimelr. ‘carries the system into
riul hive of wealth and industr
The Grand Truok for the first
history can now tap the traffie of
ent West of the Amerioan Republic.
w«mdmg from Chieago to the
Grand Trun*ki m:nmpou a8 i:
mpl‘bd t great trun
United States ; and ic will be
if it does mot coax into its
' of the wealth abounding all
.~ We sincerely trust that lhh ma
The traffic of the Grand Trun
Iy Of the Great Western
t to say that it is now ' Less
muz its ordinary stock, and
increasing.

8, we believe, no nllwn enrponﬁnn
W tothe Penuylunil for ex-

_ amount of revenue.
pte of all ita lines last year
362,575, thieh, at 4s. to uu
el
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cenn s R L ] llllll"l'l"..'..i. .

Balance
melmhhhmlhm lneuM nduﬁcn

It will be of Mvad--fmu this lmunl -dut stand it'l' um
the line res ',_medanenuuhrd{ dend, |to be less tha -0'_@;_1.
equal f

in the




of other 0 tio
or| ns,
ompanies. Unless th:::. are an
rule, these securities must have
Mi;m .:ltl ﬁ:il:‘::: ?({. EI:;

]

we think of the advance of some-
per cent. in the market prics of its

lmiin; the gmhnble or possible | expenses

o' revenue of the Paris, Lyons, and
to March 3 this year amounted to
compared with £1,689,375 in the
period of 1879, lllcwlng an ioerease

S
F ucifio proposes to build 300 miles
1880,

suthorising the purchase of the French

 of ‘the Dunkerque and Furnes has been
il 10 the French fhamber of Deputies.

Northern of 8pain will hold a nml!ng on

'Il-plnx. to disouss arrangements resuliing

ecent conceesion of the North Western

. The network of the Nor!h Western of

thn 500 milea of line. of

ration., The Northern

e extent of one-sixth in

B“ miles of line, and the
tin from the fusion will embrace
¢ i.m miles of line.
ite revanue of the Eastern of France

- yoar, amounted to £696 917, as
96,368 in the correspondin
879, showiog an increase of SIOI.ME

t to t] any's Austrian lines, no
Nﬁ u-rinﬂ at at present, Tha
R Giampthy € s seéption

y asimilar exem

these latter limnloé

ungurinn network. | where

ons of deposit. And it

wdundthnthotruhudoniul‘.’“.m out of
the trust hndndanorbmthamhthoun—
deemed bonds rateably. #9 between party
and party sre given mﬂn defendants, tha
Na on Compan: Iway Company,
Public Works Ommﬂinn Company, and t H da-
fondmt Nash. In the costs between solicitor and
client are to be included any costs, charges, and
not being coats in the action properly in-
ourred or suthorised by the Committes of Bond-
holders, as well before as after the commeneement
of the notion, in recovering, securing, and protect-
ing the said trust fund ﬁnr the bondholdere.”

It appm! further that the bondholders are not
to be called wpon to surrender their bonds, but
merely to have an endorsement of the payment
smq. oo them. The coupons, however, are to be

'I'ha deuilion has given general satisfaction, and
doonmitilﬂml There is no appeal from the

i Spanish Bonds.

telegram gnnounces that two officials of the
l!inilfry of Finance left M on the 23ed for
London, with the New Three per Cent. Consoli-
(dated Spanish Bonds and conpons attached.

We believe the meaning of this is that there ia J

not about to be a new loan, but that some of ths | 4
old bonds having exbausted their coupoos are to | B
be exchanged for new bonds with sheets of cou-
pous attached.
Austrian Finan

A new loan of 20,000,000 ﬁorim. or 52,000 4000,
is to be raised by the issue of gold rentes, to pro-
vide funds to cover the deficit. It is not pleasant
to find the Hunguarians in want of a loan for such
a purpose, but {he Hungarinne are honest. They
don't meat deficits in the way some countries do.
They don’t lug in their creditors ns partners, and
make them share their losses, without any right
to partake of their future surpluses. They treat
their creditors as they ought to be treated. The
Hunpnhu &y what th :} owe, but we should be
m better

llobcrlcln Self Acting Break.

It s from the statements at the meeting

‘held during the week that this break is becoming

_popular on the Continent end in German
b 44 ‘?ﬂl extensively used with entire uthfaz:

Atlantic aud Great W }ul
The price of the certifioutes of the 1st mortga
bonds and the after securities haw recently ru

‘but why nobndy seems to know. There is ho

change of circumstances, except that the mﬁe

1 | continues loinqnu..

Conl and Iron Trades.
The :dmuqltmn ‘which hud slowly com.
menced in France appears to have been duuhdtr

| arrested. While there bus been no material d

Government, ns from the lst
mo. ded that an actual m
upih of the Com yhlod atlhl
Reichebank at &rﬁ;:‘
1880 Aunﬂlin&

share capital of M.104,633,400 (say

in cireulation on the 31st December, !lﬂp tobe

ohanged for new Government bonds
60 per cert.—viz., for an amount of
(say £5,839,000). The 8 per m'e
ahares of M.38, 07.600 (eay ll.ﬂ&.
receive 1331 per cent. in new g
viz.,, M.51,076,800 (say £2,558 m
amount of M. 22,!“,000 {uy £1 Bl
gomnm:.ibondl ‘:n:’ohn:hhm 0
penses, premiums, t
VB-,::lhttba wulm-w
congist of 475,000
;}nﬂl to 237,600,000f, or'
,600,000). These new bonds are
from lst January, 1880, ble in
Berlin, and Paris, on the the ist
y of each year, and are to be r
mu by balf yearl dmrinsl to
t on the 1st April and 1st Oc
. The rate of ex is G:lla
h coupon of 15f. wﬂ therefore
12156 marks, and each drawn bond of |
marks, To each bond there will be at!
{::n coupon together with n talon.
ds are secured by mortgage on |
aystem and of the tobaceo menopoly, |
ooeds of the latter being estimated st
annum, The conversion is optional, bu
shares converting on or before the lst
are entitled to cash bonus of 2} per
marke, Thess proaiois are ndependent
marks, premiuths are
dividends for 1879, payable for the o
on the lst July, 1880, and for the
shares on the lst March, 1880. The
shares not converting will ‘onuﬂﬂb

of 8} per cent. per annum until redeemed and |

vrence shares 10 8 per cent. until
Yo4R, The s por oot ookpen obiigataes
cent. cou !
m'mfﬁ':::':..a‘“' "
na
Ththmmd pu
Muthnwsuyum)u

Thowﬂthnmnt ohhl

\his o“mﬁu-.m ordin

L




¢ Orrions—bs, per share
TraveEns ASPHALTE
‘Bank Dividends.
d'of 6s. per share, being at the rate of 5 per
‘jsunum.

PAvING —Ta. per

g ilgg

‘avieabire

for | ggems to have boen t—
Tmports,

2

BEIF fr..
£

Y i -

Duff.....
I mﬂ e
CINARIE wuaiiis as wonrarss

Doy 1878 vuvres BY0 1os SOBATTvrs B1,075,.0
3B
Doo 1078 ... 48 . 360018

W |
e

e TR - Sy

44
iz
1872 ., 685,010 ...

Total, 0 yoars ...6,000,302

Yonrlyaverago, . bl .

The uet increase 1872 ia therefore 271,708

tons, and the yearly inorease 33,963 tons.
the month

The Coal taken up in London during

Jan, i
1880 fuvine 4,45 ...
1,717

pd 355 ... 195,083
| A ¥ 180,620
1516 116,51 1721085
1874 T 151,008
187 126,824
187 124,561
T 182,088

vee 1,511,801

865,260 ., 156,985

srenre
warare
whreas
wanne

.
e
-
e
v
-
.

s+t

Cession of the North Wastern System,
The Nofth Western eystem, recently handed

fa:LwnM. am, . ]
4. Oviedo and '
The total extent

b

is some 800 kils., of which 260 |

Lancashire and Yorkshire.., |

North wessaranain
! 'm L Sy’

Net increase for 2 months .. ..uss

The
dom for the week en T
,022} miles
g wook in 1810

|over to the Northern of Spain, includes the fol-
e tng diome - - lines for this

Oaledoninn ...vuusssmsesssisisns
Olaagow and South Wortern
m-a- whasbsassnnany
Groat Northern Y ¢
Gront i

Gront Westorn

At

Increase of net earnings ..., .--...-...-

1,124

Lotk



lnd.-&nt Wemm aﬁ

wore firm on the whole, but
American

Bank ahares were

Afriea im

of British

«| 8, while )
| per cent, Debenture

iy dm- | to

ded 5 per cents. at
cents. at 1097 to 104, and the
Groat Western exhibited a rise
Grand Trunk First Prefersnce
Second :th 48 to §, and the
0 remained

at

small | vess was apparent in the mark

8 | fallen
decrense Iﬂmtﬁl
last week at 46 per cent, ‘Bullion | firm, but hnnmumdqﬁvm
Active Circulation | An advance of 1 was estab in Orel Vitebsk,
: } in Russian 1875, & in ditto 1878, § in Bolivian
and in H Gold in Austrian

the | Gold Rentes and in Italisn, and § in Peruvian 5

‘ways more or less the whole of the
final prices were not quite the

| movements consisted of a rise of
ties opened | ern Deferred at 125§ to

at 1441 to 6, in B
ham at 32} to 4, § in North
604, 1 in Proferance

affialc " I-
e

: matl“{-u_:liﬁ'_.?

ditto | to 1], Great Northern A

d in Aubtr Rentee, " !
an, Rossinn 1870, and in ditto 1871, |and 1-16 in ditto & per

ditto State Domain, Peruvian

Home railways were extremely firm during the |

litan  at 1193 to 204,
righton
ways met &

owing to the satisfactory traffic returns. | Argen

3 d
: per cents,, but Norw. im.
1 1871, and ditto 1872 fell 1. Home | best. An advance
were firm, Distriot

- | quoted at 88 to § for money
| nnd ma‘w cents, 953 to 96,
t-mni;iﬁu ‘were n“:h:r dull in :
1 in Chineee 1877 at 102 to ‘104, § in
876 at 103 to 104, lnll_‘-h_‘&_n!l)o-_ .
to i n i nlﬂllltﬁ
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MERIOAN SpounITIEE.
,w- Haesan sane

wens O;Q.III.
Rainways.
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L]

¥ H
u -..-,'. LRl 81705“’000
' 17,378,000
17,268,000
17,928,000
,609,000

15,196,000

«esannnns £100,835,000
responding week 1879 was

ares vsaw
1 ) £ wnmnvenn
 ssasanun

SR LIRS

on Of sare sensss 451,36
1350

[ SR

Misceriaxrous.— Rio de Janeiro City I.‘nﬂ'u-
‘menta Oonfmy 15s. per share for the hal Im,

stooke, Prioe’'s Patent Candle Company 8s. per
share for the year, London Gas
at the rate of 10 per cent., Cen

cent., Law | Interest at the rate of 6

cent,, Montevidean and Brazilinn Telegraph
%yum rate of 1} per eent., Bahia and
Ban u:oino-kdlny Company at the rate of 7

oan

w.&ppliulinm have been made to the Btock Ex.
change Committee to allow an cfficial quotation for
the following senurities: — City Bunk, Limited, New
Tinited, Now 2100 shares, Tperial Bresilin,
: ow wres, Imper razilian
Natal and Nova Cruz Railway Company, Limited,
12,600 Preferred shares of £20 each. i

LIMA RAILWAY.
Mz. Eprror,—Io your last issue some remarks

| are quoted from a broker's circulsr recommen

the public to invest in the shares of the Lima rail-
way. As Ibave been scquainted with Lima all
my life, and am th y conversant with the
circumstances of this railway, I feel it my duty
to warn the public to keep aloof from an under-
uH.nﬂthe diffioulties of which are ieally in.
soluble. At least it is to be hoped that befors they
lock up their movey the{h.\vill make some enquiries
@t the London office of the Company, where I am
sure they will osndidly be furnished with informa-
tion which will probably make them pause. Iti

nnt to the Compuny’s interest that new and inno«
cent persons shall be induced to buy its shares at
r.liﬂl certain to ecsuse bitler dissppointment. It
s diffcult to :h.ls:“ any reasonnbly probable
turn of events' which will ever enable this reilwa
to_ryadi id again, 1t was sold to the Briti
public two ‘before its monopoly charter ex-
pired, and in due oourse the Peruvian Govern-
ment's own line came into competition with if.
That was the first and great cause otiu_!aﬂieﬂ]o:
in dividends, The Government line going 80 miles
beyond Lima, it is & matter of indifferoncs what
rate are charged on the small section
which eompetes with the English ling, The ani

mosity of the Government n, ‘the English lin
is, inten Tb:%-h Yine is bound
* the Governmeot fo a (i \!hiﬁh'wuoinl‘y.-

was  46d.
cent. dividend, The
tha time st a
over 3. The dividend “declare
1878 could not b .

£65,787,328
Commercial Gas Company at the rate of 11} per |
cent, on thrulda% cent. on the new |

Onupnast.
Uruguay Rail-
| way Company of Monte Video at the rate of 3 g

| the public not to bu

little | -
in| THE NORIH BRITI

things in & right light. Those » not
‘holders and would like to be see things
own light also, Now I venture to eay

old saying of the future being like t::;ut,
is a good deal for the Shareholders to look ahead
and a few reasons why they should dg'
place before them and the investing publi
want to lay money for a time to see it 1n

the future. Peru, ns I before eaid, is nearl
the end of a war. Chili has shown herself's

to deal honestly with all Peruvien creditors,
has now taken formal possessior. of the La
railways, and the immediate result is & rise

{2 in the bonds om the London market

70, or 3 per cont. at once. Chili will in due time

’ bereelf of the Lima railwaye, and
there will be a similar move in Limas. On e
sion of the war Peru will be open to
and to Pern many will go and commence
up her wealth of all kinds now laying ¢
owing to & wasting war, Ohili will do all
power to belp the retormation of the now degra
mn;g. and Chili will do her best to enable i
succeed. Traffio will inerease, and um
rise a8 money and 8o their dividen
resume, It will take time but it will be so,
railway has a competing line it is trus,
undersome disadvantages, but in times of
these will become less. Not lnng ok the
a run on these shares on a * tip,’ ]
quiet was resumed ** friend]; i

;o &e. ) 8

| doubt muny who had bought in the run |
heavy loss on their fanoying they had now me
an egregious mistake. Shares rose from 6 to
and even fell to 6. These tarket run i
downs are dissstrous to many who !
nud now itis to be hoped that the publie
L:dgc this cuse and eee for themselves

ve & t opsning bc&? ‘them
show far brighter linings than | gge
allow otheis to believe. A d
ing s0 much wy usnal ler F | 11y

¢ B &

THE NEED OF EARNES?|

ACTION TO SECU

by a7 I

ERS.




8 , who w.
irl) if it bo never wabuilt. If the
he allowed to varry out their plans I for
be very sorry to give them a £10 note
their, 1875 stock, if I were to

~ And T suspect that the 1875 stock, for
102, could scarcely be worth 90,
-m«:ﬁ-un_ people, if the Tay Bridge be
1o be rebuilt and worked ; and that if the

sk of the Forth bridge be aliowed, the

E eink to 80, For, until the close of
alf year, no preference holder will be safe

| - dividends will not be confiscated to
accident on even the very last day of

ear; and the cost of the worst accident

kind (for of course the bridges will be
vays linble to such disasters) may require three
r mlr:i‘h cover it, ::::ll myioun want the

> of | per cents.. nire n suspension
en the No 1 afthaipurr:-qnu 1

v, *then, the North British preference

wed & committee to oppose in Parliament

‘the Tay Bridge and Forth Bridge

1 the Direciors do as lralb:om ia,-lass,;iiﬁ..

. sl powers to rep ¥ t reference divi~
on _Mm.ao ot

w20d to spread out any future
0 Jind P If that be not done ther the
fair to ruin the preference stooks.
he Act of 1 and 2 Vict., ch. 106, see. 62,
umlent can raise a loan at 4 per vent. to
o !iptlr a gleba hoase, to be repaid over
o. Hero is a legislative precedent for a
apread out the costs of an ascident like
Biidee over the space of 35 years in 4
ot. ;sladahemu bonds,
v 0.

TRE TAY BRIDGE DISASTER or SUNDAY,

Ev : %pl?h “ﬁ; - the Tay Brid
. Eviror,—' referonce to the Ta

‘.’l’ﬂfﬁ Sunday, Dec. 28, 1879, 'oj:lld n‘;
‘print the following lines and maxim, issued
TLord’s Day Observance Society ?

March 19, 1880, N

| BIR MATTHEW HALE'S GOLDEN MAXIN.

by Mﬂt . d diligent observa
] ) an t o
i .lttllll of the duty of this day
it a blossing upon the rest of
“nnd the week that hath been r0 begun
and proaperous to .5;. -:m:.tgn
T J nt of the
the _:."-m“:'ﬂmmm
p]

do'n

11| the contribu

dul' railway authorities in Go:amy and
W
The CyateyaN eon
of the Come

on the present favourable proa
m and oxpressed the mﬂgd.::: belief of the
that the break must eventunlly find favoar
in this country, as it fullv complied with the re-
quirements of the Board of Trade.
The meeting then separated with the usual vote
of thanks to the Chairwan and Directors.

METROPOLITAN AND ST. JOHN'S WOOD.
_ DIRECTORS' REPORT,

The Directors have to report that the trafio re-
osipts for the six months ended the 318t December
smounted to £9,150, to which is added for rents
;ti‘d mn.kfl“ fues £449, making a total of £0,699.

@ working expenses, general charges, passenger
duty, aud income tax, amount to £6,475. The ;at
amount available for dividend, in-luding the
balance brought from the previous half year, and
n out of the receipts aceruing to the
Metropolitan Railway Compuny to make up the
dividend of 2} per cont. per anoum on the pre-
ference share mriul under the powers uf the
Metropolitun Railway Act (41 and 42 Vietorin,
cap. 183), 1878, alter deducting £3,115 for
debenture interssl, is £2,837, out of which the
Directors recommend that a dividend at the rate of
2} per cent, per snnum be declared on the pre-
ference share onpital, which will absorb £2,519,
leavinga balanceof £319to be carried forward to the
next account. A fucther section of the extension,
viz.,, from West Hampstead 1o Willesden, was
opened for traffic in Noveaber last, and it is ex-
pected that the remaining works will be completed.
and the lins opened thro_g:ont to Harrow, within
the presen* half vear. Director retiring by
rotation is Mr. Austin, who, being eligible, offers
himself for re-election, The retiring auditor is
Mr. Bellamy, who also uffers himself for re-

RECIFE AND SAO FRANCISCO PERNAM-
BUCO RAILWAY.
The Directors' report states: — Total traffio re-

|oeipts for the half year ended 31st December,

1870, passengers £106,935, goods £29,870, lotal
ﬁt&,sﬂi ; ditto (878, pussengers £18,620, goods

28,422, total £46,049; decrease £144, The
expenditure, exclusive of exchiange differences,
and extra rolling etock, has been for the half year
‘ended 31t December, 1879, £26,254; ditto 1878,
£26,323 ; decrease 809, The receipts nverage, for
the past six months, 138, 1044., and the expendi-

ture 7s. 9}d. per train mile. The ordinary trafio | F o’

of the railway for the past balf year compared

with that of the corresponding period of 1878 | b

shows an improvement. Alihough the tonnage 1o
the interior is somewhat less, thut from the in.
terior to Recife is satisfactory, and in the article
of sugar there is an excess of over 3,000 tous,
The engines and o lutely sent out have been
of great service in the economical warking of thia
traffic, and more rolling stock will be required, 10
facilitate the working of the

, | propose to declare at the gea
6th April tlnin’n%‘&q;
1,0

lated the Shareholders [ 1880

6 cent. per an and ”
m.mmml 5

-30..'!\,

: U. P.
15, Old Jewry Chambere,

Maunchester, March 18th, state
s gt pracfoico
with 1he approac ®
hue had an adverse lﬂm%lm ‘the
during the week. Here and there
brokers had in hand, but were prey
1imh1;i{mn ha:in “ﬁlﬂd. tl‘lu !
ance of lower prices, iule:
consequence thers has ;:g beed o -
amount of business conoluded. ‘The fall
thing like 24. to ds, per share on
nlem i;‘lhuzllmu which he
. Msny have nut thought

sales, through the stal
in these casos the fall is nc
&swoua-. thm “t.b?:“' <

@ expectution o rufits
the universal Tlnion'if
bottom, it is highly probable
tonded business in the ensuing
ries appear to be more general |
founded upon an outside demund w
a good sign. Hence the present is a
able time for investing, |

shadow of a doabt that prices will b highe

the elections are over, and the
ourrent quarter snoounied.
i oN l?lang. Okum:ui:;

raffie receipts.—Week ending Mar
| 10,454 s, 6d. ; 1879, £9,951 Ta. 6

Ricumonp CoxsotivaTen M
Lovrten, Mawen 23.—The follow
was 1eceived this marning from
Eureka, Nevada : ~* Week's run,
1,180 tons of ore. Reflnery, §42,00

We understand that large quantit
railway scourities ure bovgnt
account. The favourable dividend pr
lines may attract French sp
believe that the bulk of the
investment.— The Statist.

SrerL Rarts iy Itavy.—An
just taken plane on a contract
‘ateel rails for the Upper lialy Rail
lowest tender wan that of the I
which offered to sapply the whale
tons at £9 Te. 64. per ton.—Daily

LATE EXTRA TRAFFIC RET
Wuexnas, MoLp, avn Uoxxan's
# for the week ending Mar,
£384 for the correspo




)LD DR. JACOB TOWNSEND'S ”
SARSAPARILLA PILLS

o

, 0., of nll Ohemists,
DEPOT-131, FLEET STREET, E.C.

aro therefore requested

‘for which they propose
The Directors do not bind themselves to accopt the
lowest or any tender,

4 ‘No other Genuino, In
ta, 2a. 6d., 48, 6d., and 11s, 131, Floet- & B mrmnﬁ”‘
Hunt's Bank, Manchester, 23rd Mareh,

i

i

fz
:
£

;

28258 PEBRSESESEETOpEEsEhatan:

E

and forms of tender ma; .hrn—
‘the Ftores % iles
where partios are to

on or after the 0th inst.,

endorsed, and adiressed to the Di-

not

10 state
to submit |

T T

 BATABLISHED 1851,
§ B ECK B ‘QA&N K.—Current
e e kg g rsades
‘No commission charged for keeping
t at Three and

North British Railway Company.
IMPORTANT NOTICE TO HOLDERS OF
PREFERENCE 8TOOKS

of the North British Reil-
‘naving

RAIL

WAY PASSENGER

Great gm. Railway of Canada.
oTIC i Im'u:; &?’3 that the HALF-

ENERAT
hmu.h_ummm,m
680, at the Osnnon-street Hotel, Cannon-
England, st one o’clock in the & ternoon

1 n Roport and
!:lw _ ~yenr ended on.




: 'BRIDGE STREET AND |
GEORGE STREET, WESTMINSTER, Louoon;

‘ G&&rgbﬁhmmyan ed fo treat for purchase of Patents or the working
qftammﬁgval

T m aammm, SHAREHOLDERS, EXECUTORS, [NVESTORS, TRUSTEES.

‘,,,I: __.ﬁ‘?E PROFITABLE INVESTMENTS.
: ‘nmmnssmwmmmmrmmmomu’.
ﬁlmmw deﬂulﬁathﬂmMﬁudlywln%kMMInmh,h

m MON’I‘EL‘I. READ THRE APRIL EDI'I'ION. NOW READY (12 PAGES) POST :a'm '
Mhm 8, Preference and Debenture Stocks; Tel h,thrWock,Gn.

e

nmmu, Bank, Tramway, Mﬂl’ 2l

- Loans ; Indhn.&mu‘lun.miﬂo Stocks, &o. ; also Market Prices, Roports, and Dividends, &e. o

nnd Share Investment Circular is a valuable and “Bafo Guide ” to Investors,

m}md IBEB. Baxxxrs: London and Westminster, Lothbury, London, E.C

TEVENS & SONS

PATENTEES AND mvnc-mma oF

INTERLOCKING LEVER FRAMES,

FOR JUNCTIONS, STATIONS, SIDINGS, &o.,
Of the most approved Duﬂpﬁou, also, every Duoripﬁm of g
SEMAPHORE AND DISC SIGNALS,
In either Iron, Steel, or Wood.
MANUPACTURERS 0P

ol Benp b i s Koo s ;....,.‘ :
" A;zi.u and the Uolonlu.‘dom o

‘WROUGHT AND CAST IRON GIRDER BRIDGES, &o.
GAS ENGINEERS, &c, _
TURNSTILES FOR TOLL BRIDGES, PUBLIO GARDENS, &c.

I Ml. MMM i Brussels, 1876 ; Medal for Progress, = AR snd QO3 SOLRY

bthel'mdnlnd!'mhwm lhnny Company.
N GWGMPAMTLOMGAPPMMFMIRG I‘OINT

DETECTOR, AND NEW ELECTRIC SLOT SIGNAL.
ﬂinnu. orms —mnumq, LONDON, N.W.

) SILARP, STOCK & SHARE BROKER, 42, POULIRY, LONDOY, B(

e
..ﬁfj{jlf{w515w..... wiali




W e * “Prize Medal Awarded for I
y ARNISHES AND COLOUR"S
B e
fé;"gummns COLOURS, & OXIDISED OIL

o ' International- khibiﬁon, London, 1862.

PARIS EXHIBITION 1878

‘have the hmrmmmmmmhw Jnryofthol‘ulsl!xhihmm
| (EDAL mvumm CCLOURS.
nmmmmonmr [
mmumrmmummnmm«mmmn lﬁh-mm‘hui
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iinr!inr, and he rma':ﬁ (A
] uu goodstraffic had decreased |
Bntthmludhwa Nlingoﬂ' i

giain traffio, so that i
gur. fnm lenst :!memtbl.
fallivg off in the grain truffie,
to this, urlag the three months
_ 21,600 tons less potatoes, the result
the general goods trafic muet have im-
ﬁ;nuidonbh extent. The falling off
ot lho\ml they had had a very
ernl goods, He con-
» becauss even in thase
ey wers their
trl!lu of the country, and that
Mn;llu past half year arose en-
causes, which they might
a good harvest, might not oceur
ain. 1&0 allm' hand, the mineral trafio had
soreased 321,000 tons. That showed that with
present plant they had obtained a much

‘amount of work than in the onrm[::a!ug

-, and be had no hesitation in say:

! ﬂnhﬂ two a\}r throe not;itbl, if t!l&oybhd

A large wagons, there would have

‘uuliz 'Lnl'.ll in their traffic.

nineral traffic came to them on all and

: mmﬂnwurr it out for wan: of plant,

"-ﬂ want they 'mnnt endeavour to supply in some

or other ; for if their ordinary traflic increasod

i .f'“u'it“‘”i".u""m’ g

2 & s bhey

'm fu decreased to ‘the net

it of HE | uﬂnutiun which fully cnme

) n?dhlimu held out to the Comparny nt

early meeting, when it was st.ted

Wh bring dowa the expenditure to

weel.  This part of the

¢on even better had it not

an increase of £2,600 upon rates and

matter over which thay had, of course, no

1, and which he was afraid wonld dm
‘on the lnmutng side,

 revenue had decreased £6,400, and of this

3 which showed o large fall

1 Ahulm-uu in the grain and potatoes

- by the Compiny's wagons into Englond,

m earned n long mileage, Taken ns n

, and considericg the state of trade in the

the last six m the mﬂahﬁ.ﬂ:

He might .
o Mge:” Tan they wore cureing
uunwm y were
ﬂ*l:il:;'hug;‘d hough ﬂ:cylaa the Barn
an ¥
ferry to contend with ; and now they were
dng less than 40 per cent. The diffe Dy
harebolders was this, that lnthoons
whole: is b
pany, and in the
‘went round by Stirli oniy received 30 per
cent. of the uuip‘m Looh ng t the extraordinnry
cirenmstances of the case, the imto g had o'n-
sidered that thoy were eatitled to make an appeal
to the ora to support a & under
which, by subscriptions, they would be enabled to
meot the losses of the haif your. In rosponee to
thix nppenl, some of tho earlior Bharelo'ders 0amo
fu-nﬁ ‘mos! handsamely, but other Sharehollers
did not come forward to the extent that the Di-
rectors considered necessary ; and the Board there-
fore thought it wes vot fair t) take from the fow
eomparatively who weie villin to fa'l in withtha
scheme. In considering @ loss was to be |
met, the Directors gat a olur opinion that it mn:t
be provided out of the hulf yen’s revenus,
blow was, no doubt, an exceptionally severa cno
but they could not epread an uncerfain sun over
mwany years, The Board considsred the matler | head
very ca efully, and before they knéw how the ao
cjunts wors to turnont, they mado up the'r minds,
from the bost information 1he y could gather, thint
lmgthiﬂg like £120,000 should be laid nside, to
ed to revenue, and that all beyend tris -
:h ‘oh, be belioved, would fairly cover tha revenno
ohm—-—-m conneotion with the recon:trurtion of
the bridge, which might presibly be made on 1ather
a different plan from the former, would be a fa'r
egitimate charge on capi’ al.  Of course none
nft em liked tolose their dividends iar the half
yedar, hut he was siti-fied that it wus the best
course for them all that they should make
clean  sheet. Even il the Directors hnd
had power to ap ‘the loss over seviral
it would Left ths lower prefor-
#tate of con tant vnoertainty as to
rdin ‘:;’m.“‘" i%.',‘;" syl £
acoording sum wera spending on
uﬂmd the m&? -

' Yevence Was lluwl hﬂlu mt e :

‘to the North Biitish Ge% "
u, under which the traffic

phn ncw ]

other thirgs —name
monthly to lu:s
appeared a fum of £1 e,m
‘of earts and heritable property and h
wers propared 1o begin and do part |
cartage 1n Glnsgow themselves, ipsto
tracting for the whole of it _'ri
considered,  Their ne

amount of Ol!'tl‘! for th
reactor, Mr. Cameron, had i
the opportunity of taking over his
‘ing out that system. t wo
the suspense nocount, lni ‘would
‘written off, charging "the Com
they were ured to be charged
regatd th the wagon plant, they.
worse off thar they now were if

annblsd fo kn the w . .
tha, whlo ey b 1000w
600 at the end oftho 0 1
poir—(Hear, hear). U
greditable to their locos ki
tendent, bee use lho«auumn
wnung reapair was ! nk
tont. iulud of nbout E d

20 wad
luiathanvmhbon ;
hear). Now, he wis nske
Bridge affuir two or tbm




s23ig 3
£

|

e o - &

s

| that e
' “t:mwld'ou loans at 4 por cent. He qnito\-ﬁ;

- the | it was sound finance to
78 | possibie, but in such a half

| the

- | hitherto had never been brought forward.

th
1d be
they s&m:fdm; m‘l

£266,630 Edinburgh and Glesgow preferences,
ond were protested on £502,000, hile the
: large amounts, theic loss on dividen
00—(Hear, hear.) But it was no

made and it would have to be met.

At ! the Company hal an issue of £380,000
ary stock. Why, he would ask, not issue
P It was ordinary stock with Pa"r\hnmwy
bad paid off last year £279,700 mot::_‘yl

y off loans as quickly as
year as. the present
was it right or just to take the dividends from
£120,000 preference shares ?  As fo the future of
Company, he had no doubt that that depended

qn great measure on the erection of the Furth and
Tay Bridges. He believed that these undertakings
would improve its position very much; but he
would ask Bhareholdera—both  those

- l'who had got their money and those who had not

—whother they were to admit a precodent vg&eh

nee
ndmit the precedent that the Board of Direoctors
had a right to toke four millions of preference
shares, and deprive them of their dividend, and the
rinviple would be estended as ocearion required.
{Enr.-'hnr.-}_ “With regard to the Forth grldgn.
‘he thought, if the thinﬁm worth doing at all
it was worth doing well—(Hear, henr.) Ho had
doubt bo ‘would be built, and that
epeculations for independent
he asked preference Share-
holders to eee that they were not linked wp in the

no
th

such thing. | raising of capital for them. A ecommencement, he

ad been made with the Forth
‘His smendmont “was ar follows :—
is mooting of Bhareholders of the North
British Reilway is of eqohn ‘that the proposal of
‘the Beard to oast upon the holders of later pre-

observed,

revtors | feronces the whole of the estimated luss of

4n
o | unis

f | and @

[ powers of

| Lioldere as usual "'—

| £120,000 for the failure of the Tuy Bridge, is in-

equitable, and should not be ted ; and that
‘they re ‘\he Board to reconsider their proposul,
e he s it crasttr o Ty Bebias
‘mesting crea a Tay
--u::'u_t. ou-miiog'menhunium
_m-ﬂpnrny:_-'-w ‘the issue of the re-
'maining amount of ord nary stock ut present
; and that the amount st creditof re. |
‘venue be used s dividend to Proference Share-
(Hear, honr). '
Mr, Awsue, Fort Willi seconded the

finding fault witkout proposing a remedy. The | hear)
loes had been

more eTllaul-M o

n ‘t - h
five of their proferonce
two ordinary atocks, a
the sum of mone
priated—(Applause),
the Directors had no ative
and that they had taken the bold an
course in wipiog off the loss at

Mr. Ourster—Very bold and
the expense of the preference ho
and applause).

Mr, H. J. Trorres, Dal
Directors, explained the
which the Great Eastern C
blished the suspense fund that |
to. In connection with a pre
with the Great Northern

that in a great many places it
equal to tiat of the permanent wa)
oat companies in the | ;
th iron and steel rai's were
pries, and the Directors therefore
clusion that it was wise polie&lt
line into first-cluss order. This
mitted, a wholly different matter
were now discuesing.  With
Sitﬁnshc;nrs;c am:hn!, he -
penny of the cost was pai
Bhu:holdm. It had been m.,
thet the Board had not meted in

that ‘l 'Holdnlhl:l%r aolmﬁuu! the ms
anxiously, an tifa  proportion.
i ke g oL
onrried out..  He was certain, too,
the Directors had thought of the
they were to be individually af
himgelf oonsiderably sifected on

which did not appear in his namo
pany's books ; but he did not: think
was sure that the best course for all
‘bolders was that the loss, haviog

a8 possible ascertained, should be at

i Ty oo L
' { oum n Al

ofter time inoreasing their
to know where they would

on March 8. Hene
whole of the Shu Jora
init.

~ Mr. Hanotn Lems, Peckhill Hall, said he |
: MMN;&&WMM who could not appear |

sending out their ciroular. He



its that were made g0 much the
ferences. If their -o‘rdin%

| per cent, the North British
not be selling at 95, It was

b hi(‘b{ﬂl 8o srall a h_a:gln
preferenco stock and danger that

r :ﬂfﬁu oo stocks 8o much cheaper
would be otherwise., With regard to

y of tho scoident, it must be kept in

is 'was not the quse of n mere accident
ngers being drowned, but wes o

the whole works of the bridge,

were bound to keop up, had been
‘away, ané the revenue was bound
‘Hear, hear). And it was very

- macount that thay were boand fo
they legally believed to be rirht

) d to say that the bridge
 builtin a different manner and a more
uy, 68 Mr. Chos'er poin‘ed out. Bat

' sm!n that way was & legitimate
tal. All beyond the cost of

0 #® in its original condition was a
m‘miult capital, and if the

] in the Board it should be
igninst capital—(Applause), As to the
‘working the ferries, there was one vory
ation,  Uatil the Newport line was

from tha Tay to the Tay Bridge

d not take off the service st Broughty

They took off the goods boats, but the
‘boat was continued as before.

wo or three months before the accident
red, that they were nblo to put on:;e ]
~ bpat for euch passengers as were left at
g like £26 n week, As their teaflc in-

i Burntisland their expenses would also
But had not this sccident ocourred

5 wobld have been n very large reduction of
; this balf year. They had not, be
ﬁa eingle proxs from any bank in

¢ banks generally held stock on be-

and they bad rarely gisen proxies.

‘had not solicited any from them—

They had carried more minerals, but

ty well known in the west of Bcotland

g the extreme depression in the iron

we months ngo, they bad given the
drawback of 16 per cent, feom their

‘That had now come to end, and

7 had now reverted to their old rates.

coonnt to some extent for the reduc-

yoceived fur minerals. As far as

ge was concerned, as ko had #tated

' meetings, it was an independent

it copital was raised by indsru-
ra, eome of them, he was gla

Bhareholders, They (the North

ng to do with the contracts, or

they got it handed over to

stuted that he and other friends
opinion about the retention of the
h was entirely different from that
Direstors,

rto Mr. Raeburn, the Cmammman
d that the Tay Bridge Bhare-

ro d 'hglif-r ‘cont,, lr.ul'. the Tay
. been paying moe than that,
the counsel who advised the

! - must pay the eost of the
of the revenue was Mr. Beale, but
it:fnuld ‘be prudent for the

» the North British coffere. |

.| should be published for the benefit of

It was |

following motion should be

| is made u

, to show their | 4
uite distinot

séparate
‘eent. stock, end | : -
‘monny, or dividend, than . That was the
‘price of the stock in the market—(Hear, hear).

A SwanemoLnen asked whether,in the event of

£120,000 not proving sufficient to pay the cost of |

the acoident, the Board wou'd go upon the
higher preferonces; or w! , in the event of
that sum being more than snéulont_. they would
refund to the lower preferonces.—(Hear, hear.)

The Cuammmax assumed that the £120,000 | sho

would cover everything that ought to be char,
against num:r’ Hll;!.ld not o:lfmlled 1he Bms:dd,

bmut personally he thonght the proposal would be
,

Mr. Hyxpyan, Glasgow, said it would be
desirable that the opinion of this logal wﬂe%
o profer-
ence Shareholders.—(IToar, hear.) He was one of
those unfortuna’e individusle, and it might be
sort of molancholy satiefaction, in the circom-
o b e g i g b
‘that opinion. — (Hear, hear)) It co
not be to the disadyantage of the Directors to do
this when the opinion seemed to be so clear and
distinct.—(Hear, hear,

The Omatmman eaid he was not prepared to
answer that question at that moment without
consulting his collesgues,

The motion and amendment wera then put to
the meeting by show of hands, and the Chairman
declared the motion to be oarried,
gl T e v

bridge may. n.— (Laughter).

The gmrlnrw thereafter a letter, signed
by Mr. John R. Miller, Glasgow, nsking that the
at to the meeting :
~* That in future there should be mno treins,
either local or through, run on any part of the
gurlh British Railway system on the Lord's

. .’I .

n reply to a question put from the chair, the
moating gave unmistekable indication that the
motion should be rejected.

The meeting was closed with {he usual com-
pliment to the Chairman,

GREAT NORTH OF SCOTLAND.
The fity-ffth ordinary general meeting was
held March 25, at Aberdeen ;

Mr. Witian Feuousox, of Kinmundy, chairman
of the Directors, presiding.
The report having bern held u.rur‘],
 The Psumu d—I will not tronble you to-
day with uE ver lonfthaned remarks. The
accounts speak for tl{-nu ,and when we are in
& position to recommend the declaration of & divi-
dend at the rate of 1 per cent. por annum as againat
a hall year when there was no dividend at all
on thla. grwdinny etock, we duii'th'i! uire to_ﬂ? intn
any elaborate explanations. 1 think you will agree
with me that we bave dune better than counld
almost bave been mnticipated—(Applause). The
eimple etate of the case is this: — Firet—As far as
revenne ia concerned, we have gross receipts of

£140,182, as agaiust £137,060 in the
ing half year, an incrense of £3,122.
of the following increases —
gers, £666; mails, £56: merchandise, £1,601;
i G b A St
£3.004. Luse dew Y
&, £265;

This |
Pagsen- | (

preventing pec

l" l’t‘% were

0 o the i !

h‘m the approaches nlmost

b 2, S o

traflie, which, t on the w

orease, ju.low: than ‘might hivve been ex]

ing that we are g with

o wed o ";"&"i"‘ﬂ{?"'““” . i:t

the correspondin, year ending 81

1878, Then, ugmd..onm iture s :

crease of £2,144, O this £1,909 is in the mi

tenance of way, works, and stations; £

locomotive power ; £426 in traffic expenses

in general and law charges ; and £705

taxes ; while carr uand wagon

£463.  Of the other itums eome are

are down, the final result being,

snid, o net saving of £2,144, Oor pel

expenditure to revenue is 42 58, wh

of the three southera companies is 4

f" and South Western being 48°87 ; Cul
7:66; and North British, 47:76. The H

accounts aro not yet published, but lact ¥

expenses wers 40'11,  This tneroase Tevel

and saving in expenses gives us, together, an.

orease of net revenne for the half I‘;u" of

a8 againet the corresponding previons Ral

the Hguies beinf. for Jenuary, 81, 188

10s, 10d. ; for January 381, 1879, £66,800 1

inorease, £5,266 11s. 10d. I may remark

that this saving in expenditure has been at

without any reduction iz the efficiency

the rolling stock or permanent way—(

To this net revenue of £71,067 we have to ad

balance from lust gnr viz., £2,421, an

general interest £316, ;l’vin a total of £

and, aftor providing for nll interest on-

and debenture loans ; on debenture stock ;

side up till 31st August last, when these

were finally amalgamated, and seltis

ng
usual half yearly sum of £500 for the
prefarence stock—these sums amounting
£24,247—we have a balance nvaila’le for di

of £49,647. This enables us to pay all
ference dividends inclu those on
eince the lat of August—in ull, £7,33
increased divideod on the additional
stock of £661, and etill to declare a di
ordinary stock at the rateof 1 per cent,
This abso:bs £4,830 11s. 6d., and I
‘carried forward to the next half year
larger balance by the sum of €574 Ga. 7
btun'ﬁlnin at the beginning, and
less | we carried forward at 31st Jany
when we paid no dividend on the ordin
‘l‘ho?i 'Iljuﬁuhn%m tﬂn me to show that,
standing all the disadvantages from which
suffured during the two last winters, 1
great vitality in our syetem, and in
conatry which it serves, an 1

-wil{z better weather, more

rev) :




the mmlf

dable | activi
trw at we shall hnuimmnin

Pro. myullyouuhumw-ay aver nearl

amalgamation with th
o poouliar circumstances of Lord
terms, which ware only pre-
our &m ooult not.

nh”s':’f. "‘"ﬁ“
w the
to m witt:?m of the t;inl‘ll f?r
: promoted in
) m‘ithdnrﬂ of the tchma i
satisfaction to us, as in ofr-
her branch railway, in nddi
i m?% branches, gm-ﬂd b:l‘:
deal o onal diff n
rmn;ltuﬁi system. We uyé'liopt-
Apiil next n new sys'em of ratu
ng the fomar fure-and-half dli!y
vailable for s month, We hope this ex-
be found to be saccessful Ind
) ve lmao to follow it"up by further
ot b
s
anlnmeuml o m
iy m:m} 51“ '::'5:!
of the v 3 ilinees wit
Robort Milne,

12th u g oo o
g “mttnhulzhh" &

3 the | considera;
.uuﬁi?m
og officer. lly

|* New blocd

to | done,

_“Il

hi :
tmﬂia‘hd lhphn Ain the deve'op-
I.ram;'g rur railway will take a new l;rpl.

has saways been credited with in-
msudvitlllt!w and * now besoms'' are sid to
‘““gweep clean.’” 8o, batween the hoped-for fresh
, and oareful economical mm-gmonl, I

present lo you. ﬂ’o&t assumes
of his office on the htwosimo.hut !

ment o

e Sutis o

the line, and formed an opinion as to its. tion

and ties as woll as ita reqmnmnu.ullu!
whiuh e has unfolded to me in a long conference
—a conferance which bas impressed me more and
et Mg oo o

man ]

see, At any rate, I can aseurs the Proprietors
that the new manager will reaeiva sll the help
- | that the Directors can give him, and I am sure
also that he will be cordislly tnﬂpumd by the
very efficient staff by whom bhe will be surrounded
—-{A lauee). I had no intention of oeutiygins
any ~like 80 much of your time as [ have
clow as T began by congratulating the
Propriotorl on such dividend as we are able to
offer, and repe my that this is the
augury of hﬂghmmm efore formally mov-
ing the nanytionolthou ort, I am prepared to
huuni ke, or to ;nur any qmn ons put
which the Proprietors may desire to ask.

Mr. Faravinanson—The late chairman nan
‘tioned that the doubling of the line was urgen

nired, From the deliberate manner In vhin
a8 been done it would seem that he had formed
nn erronesus opinion,

The Ommumo-ﬂmn Mr, Laslie brought the
matter befars the trustees, he estimated the time
to be occupied in the doubling of the line at two
‘years, The work was commenced on 15th May,
1878, and as we expect it to be finished by the end

n_ry of May, you see it hns only taken sixtcen days
'mm

M Fm i m?d inquired if im

r. Fanquiansox further inqu any im-
pmronuh ‘wera to ba effeoted at the Kiatore pas-
slation, pmlnulnrly ay rogards the open

W) might be improved at very amll

ﬁ Oumamt--j.ll theso thllgo are undor the

consideration of Diuuhu, and are bbing at
tondadleufatuwd a1 iy

No other °f

ronm-h ﬂwilnum formally moved the adop-

¢ report.
l(t. ‘ha';’h Apam, Vice-Chairman, seconded
nmtml ‘and the report was nnuinudy

o | regret

.n ]

to make further :

m%m and h

that dutin' the

have suffered eo sevore n loss
from the low rate of «

has now considerably

hoped it will continue to do 80,
from this source in the current
small, The annual ulmm {
December 31, 1 gﬂ :
after wriling off 40 fmn.
naneo account of a0

and interest on debenturas, |
1880, lutlng a net balance
not balance the Direclors
o e
res, W
:.:I’III of £72 to bhe urdcd
ance with the articles of
tors now ratire m.i_ha'
tineay and the Visconde
Martineau offers himself for
Board propose that Philip F.
Pernambuco, be alo elected
Board of Direotors. The auditors, !
Waddell and Co,, also retire, b
for re-election. Ji
Jostau Arwool

The report of the managar, M
states ; —

Permanent Way.—This haa b
very good condition, a m thero
the iron raiis require rep
Arrial brapch. I purpose
of the steel rails in stores as soon
ing sold the old iron ones in stoc
those to be tuken out on the b
ond, for about £3 61, per ton,
sesn sach a rise in the price of
‘have been the cheapest and
have laid the whole nmn g
:{f ::il&l Fortunately, some

pw prices, a8 sug
last half of 1878, Steel

st Re. 20,1 Jmotn ¥




after multin' lhnn-il
on that that was not the
~and we 4o not recommond
paring the ::.pmu with

HOmE years. are v
3 bikt tha working of the lioe
eont, of the gross income. OF
pspect our worki xpenses to
.hingm thou'h:f‘lﬂns& ugh |

a t line thro
with rather short curves
in mﬂm ‘expensive.
all wo could to @ expenses,
“not been quite so successful ua we
bei  As anexample of the difficulty of
expenses I may mention that we en-
prosent manager at & salary of
prospect of a bonus in pro-
8 gave us notice to leave,
s ~was made equal to
—£1,000 a yenar,—und we
at that er salary,
but think is 100 high for
‘Then we have had a Jittle
the last year in sending
i '3titlwt¢rf t, but{en
expenses out.  Wel oukmg t
of the line, I think we have
2l it an nﬂlfuw W bave got
rails from Recife to Monteiro,
qnllﬁty of Tails to lay it as
tﬂlitm of the Arrial loop
lect that last reara subject of
ng was the very low price

: “1. 0
|itom £13 Dl. 8&* M& /6
Mr. Manmiseav mphlusd&nt &irarl wﬂt

-'ml a sale.

wm 10 h'
wore not known

ﬂntﬁu
-ﬂtmmnf?uﬁ. A

chn;n

Mr. anodd:homitmm:m,
whhh dﬁhwt ar lnst:
ﬁo;hal
LR A
0l m il
towards the ok B" "5

Mr. Wmn du not geo an ﬂﬁugin t!:tmh

J‘ ngin Brazil

for interest on the money
The Brousrany expluined that it wasnot known

and s the bankers in Brazil, utuln' a new rule, |

would ot take it on deposit for loss than two
moathﬁnt could not be p'llﬁudl"“inm i

TLDE Wao 80FTy 05' n a larger

could not help mniﬂm very

belter

““ﬁm g i oy

ern Brazilinn line was opened ; that

would bensfit the town of Pernambuco, and an &z

thing which helped the town would help

decrensed but inoreased since lnst {
?‘“""fa“m”‘m““ o S
ruls requirin nkers
nq o hhllmir ,It‘ the Manager
did tlmt perhape Iutuut would be obtaised on the
aceount. He also en Af the Company bad
eoine under & new tux on nilnyshrml in Broz'l.
Ou tain Prrumax uld they had not yet received

and for the
- re-
?he office

l[r ATrELL l.hought that their

garded as & whole were too heavy.
expenses this year wera £805 124,104,

oor they were £543 128, 64, 'J.‘lw

und goneral
while last y
‘wad best able to judge whether the Manager

ing the con-
‘Heo|w

“Tespons
uu!all udlﬁm%mnllwﬁ
that enough steel rails olght tohtw
. !mnbonshtwlnn the price was so low to com-
phul.hahpn;nrihahl

ILDE 8

‘thet when the ordiary
and pnhuwo di

?M Prrya
. ﬂmhlﬂolh " onmn(ni

how soon the money would have to be remitted,

been. Apoﬂinnofl]leww_

Ho was the one

wore piid at the samo |

After some further

the ionofthoupmvu tlem
ando?rfi'-ﬂmﬁm pn

notice to lun the Oomptny.
been npnd to. No new- asnlmn

the agreement wuldmw mn

Company. ‘more than £1,000, if
A Swaremorven eaid that !ho éxpmu had rot | ci ;

A resolution was deolaring
94, per share, free Wm tax, on
shares, and the ueual dividend of 16
th;l:nfq shares eum mnoma tax.
Martinean, a retiring Director,
aloulad. and Mr. PLilip F. Needham was ¢

Direot :
llum. J. Waddell and Co. were
auditors,
A vote of thanks la the ehnimﬁ
the proceedings. o

BAHIA AND BAN !MOIBGO
s&w‘f&ﬁ“&mm was
dury last, at the lioid,

Tlu Chairman of the Oomm :

do ne timnhoylkonldbamuntmtbampbunt: The

the sum the

_bﬁhvuo

d | of voppers in

{of ua fast as.

: 'an‘z_iwl_
. he




..,p.u

s of | vernment allowed the im

burren %3!&:
d

prlf;?hm: of t.lu

s parried from the luu;m ueconn% to uplul
70 b gl s o
: n
¢ ?‘ iag . __,‘ __himp i{thm-elm
o

| £17 :prm':i W dered, & nsﬂmﬂe
t{enid with to Ir. %wwﬂl OI
whanever ho had hid occasion to eall at the doda
_ s offios Mr. Clay had kiaiﬂ given him all {eeo.
- | the ftmwuion he
i P snnmnms aaid ﬂut with rospect to para-
graph 6 the of the tux wos not one of
_ mnuat but oTI o Meipk, as the fax uightbo ex-

unjust fl'n“udiﬂ

E& inquired 'wla%h:rr the qmmt with the Go-
tion uf the tax.

Mr. WiLne consi the tax was really a
0 | deduotion from the gutrantée, and fore it

| ought not fo be imposed.

1. The Gmnim-’!hﬁrhumdlm
X+ Mof excitement in Brazil, and a great desl uf

; tion had been made to the mr. which
to Immmm n watl as to rail I

ogland § w
used in some cases o d
s but

Toedi tt "Rio
w;':nhim- i
pon the

: Elihnrt preference

{ ilo »me thinul:z e
m representations qﬂnlrdlﬂ,ml!syi;

dn the re-gloction
by ths Gmnwl and
“CLAUK. -

Mr. J. De Cas'vo, the retiring

o | been re-clected, o vote of thanks

wis mimomly passed, and th
minuted, _

Mn 'lnmn,—l. In mg‘!'l.
Bridge Bills to provide that no g
arising out of the hridges shall )
:;0 femuabﬂ:l!;h ﬁm\

o pany & Ave pOWer,
the Board of Trade, from’ Ih’or'ﬁ

had | deb:nture

for | payable off by
period of rot mm ﬂmn 36
eeo. 62 of 1 and 2 Vie,.

future unexpocted heavy costs
b‘"a‘ﬂ' 5 y
2, That the expenses o! ﬂw
disastor be met in the same vz‘l:y
Bridgo debenture bonds (negoti

3. In the mesntime that the Dis
powered to moet the eurrent oosts
Wiy o apecial Tay Bridgs *
the bank, until I'n.rlhnum,ry
quired for the issue of lpuhl

.| abla).

mm.?dor out tf lhi!r dividends M

nected with the, milhnt. by

. 0[02“} March

Sia,—I thank yon .for your reply
the p?;t;m of the interests of t}

ey T shomie his Wm
f ‘roceived




Bm JUNCTION.
Inm been unfortunately

that a
"bﬁut the line 'mn likely Lo/
nr readers are F-ud
on will be
uifu?:u 1?:&51‘;? e

Reaver or “ Henaratu."

May I point out that the exist-
ock is far too low. The ordinary
s only £16,800,000, and the whole of
: al‘ traffic which take place week

o the benefit of the dividend on it. 1t _“uﬁ

than about £80,000 helf yearly
' to pay an additional 1 per cent.
t troffios should continue
the end of the present half your,
“about 8&0}020 additionnl revenue to
w ust year. The t point
Great ‘Wu(e’m is the wmu&o
awn:]ty :;n:k url:ioilxe it lt’l:' ;olpuy
n, and also greal len of line,
i it ervos it anain; s
thh splondid system will,
3 the Great Western

end paying lines.
Sioaa,

E;’;'.':T;n aco. mnmr.]
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TO CORRESPONDENTS,
i h@t«!doﬂld_ be. ag*uud 2o the

reet,
io¢ 18 to bu,

wtuf%mt
;Kn' Tssue of Grand Trunk Original

y the
r price now thin over
mdﬂa‘ﬂﬂduﬁor s, 4

pﬂa -mm’"

not ours.

"IH'S JOURNAL

r ¢ mv..w»rundwth'
o ; fat, of the North Eastern railway, as the Seo-

B the prduem: ooy ri
tated Thmun ‘be no doubt | ]
hwa,m. still

‘understand

for if it were legal tben
ds would depend upen

upon actual pmﬁu. Wc in

__""’3{;':,":25‘

| amounts to mﬂmﬂon of
| dends are olean gone for ever, tho preferences
o | having = claim only on the yau‘l profits, not | (a.

.| £120,000 from the half ut’&

2.0 0 49,600
7540 0 1,800,000

Mlihhk sort of tbiug ‘can be
to whether

‘hardly
apitbm Pakin

D{Mpuhunu dividends to
y the ecost o

“rﬁ 0 lmidanl.
ose divi-

to arrears.
It may be ns the cheirman said at the
ing, that the bold measure of deduo!

dmdsnﬁus“ulm

of the pre!moa
© opposition at the
tit hilod %‘

sure was stout, vi.
da%lwmr, o composed that meeting,

e understand thtt ‘outside the mnﬁns

*ﬂum

montion of the £120,000,

Great North of Scotland.
"The Great North of Seotland shows an im-
provement of note, sinco the dividend of 1 por
oenls per apnum . with nil in the cor-

res vions year,
e hur mrke& witgn t exmy, and

| this is a principal cause of its comparative
BuCoesE,

The chairman congratulated the Proprietors
at the meeting upon the receipt of a dividend,
and oxpnn«f ‘“a hope that this (dividend) is
the augur ot & brighter future.”

As to the appointment of Mr, William Mof-

rami and General Manager of the Great|,
North of Beotland, the chdirman said they had
got the :ight-‘m,in the right place.

This Iino niikn to Mm a fair

The dividend is n{ t small 'mfmﬁ
rl L2 share for last year, but t;u Dinnum

ave su in placing the affairs of the
Company*on a

very sound and the traffie
is much inmnin It is to this cause that |
the profits for the uunth of February ave re-
pomd. ot £920 against £600 for Februar
fur an immrmtdﬂmmt.

£ m ue
thmg!m:t tlu T, wuh the better ex
ik ek n:{a. ot iiz, the dividend mfd

‘must oolli-

room some steps have already been taken on
the part of the preference interests against the

mhemunzigu’numu' ]
could be two|

D ettt

]

| the cost of keeping the line

nounce mmmlm ln fmmr of

| Level route. The reasons olleged

of this preference und which seem

en-uzh, are, that the Hizh Level
e 008 necessitating the em

the toothed-wheel system, and.

be far too much exposcd to the

lhazmoeuimaﬂ ylom vel,

extent of ling the interest on

cost wnved by the mdnplion of the High

thus naul.nl g the advantag ,

| struction offered by the High

The Low Level is preferable inl

reasons, Its main disadv

ahle‘;unnsl of 10 kﬂn.‘h::s .

wou q;pmnt ¥ Aome
the ox; . mad by the pie

tha Bt. Got dmbﬂm

able, and will probabl

time required for the tnnnelii _

borne in mind that to pierce

Tunnel, 12,233 metres long, qu 1

mechanical appliances only b

brought into use in the 5th year ; it t

7% yaau only to complete the 14,

‘the St. Gothard, thanks to the e:

quired at the Mont Cenis w

| rensonable to expeet that in t

‘modern i:?p:m‘menlth a
Arlberg Tannel may be _
years at lhonuﬂdo%uaitl D

The commercial advantages of
line. mﬁw to have Ibun ‘somewhat
up 1o mn ‘“m. A8 11
8| Moniteur des Interets .




ug

ﬁen. Upon look-
- mﬂ? will mmc an almost
nﬂluyl runs from Havre
“nearly without a break. But two
r, ¥iz,, between Bludenz and Inns-
ruoh ._akﬂb&tg and between Battasock | ¢
ioat o sty 8iied ofy Berops woukd

_' s of eont up, Harope woun
8 nbrehn dmtﬁimﬁ interna-
the most important of
commeraial ‘ports to the countries at
‘mouth of the Ihuﬂw ﬂamlvu on the
m r em, For,
with three
bmmbn Imm the three ports
ustendje, lml ‘Galatz, For, the
: ‘ﬂ_nomvom-h itenchti is already open to
traffio; the construction of that from Piteschti
o Hermannstadt is deoided upon ; lastly, the
Rouman Government is bus: itself ‘with
B _“&Mﬂﬁahﬁmﬁ d Czernawoda
line.  [here lacks but a determination on the
cof Emlwy to comstruct & line from |t
Arad, to bring about, within a
~hefice, the formation of
ulmi-nt of the main arteriea

J:smton' of the Chambers,
1 bn ed on the Vorarlberg
%'ggoouo& in 1881,
m l » v
3, 6, »{mﬁ-.. in 1884, 6,406,000fls, ;
4,664,000, ; and  in 1838
0!3:1:@.&11 tlmo ]

'.Hdr (In year !879 lhwl that the
for the yi mmo.m, oxpentes

n plfnhr 1878, and aleo for 1877,

-on Imlldlng

io [ make some amall dividend,

the
iiuuul Commitieo, which pro-

_; .m““' it tco onerous for the public treasury.
4 Thl‘ dividend of the Western of France for | borne coa
" [ 1870 s officially recommended at the rate of

A vimilar dividend was
The share
u;p!!:l i::n:l“ Oon’my is £6,000,000, 50 idhli
the div about to ropresents a dis-
tribution of £420,000, Halr this sum was dis-

cenl. per annum,

The revenue of the Northern of France to
March 10 this year amointed to £1,047,050, os
compared with £014,251 in the oumupundmg
mdnd of 1879, showing sn incresse of £182,700

4 Year.

'I'go revanue of the Illinois Central in February

this year amour ted to iﬁsa.u 1, ns compared with

$406,921 in Fobra
kah Wostern has decided

nches avd extensions during the

ming summer 1o the nggregate extent of 265

‘miles, the greater portion in erritory.
The dividend of the Soutbern of France for

cent, per anoum, A similar dividend was paid
for 1878, und ahnfor 1870, The share capital of
the @ompuny is £5,000,000, 8o that the dividend
about to be puid represents a diswibution of
£400,000.

An’ increase of £13,601 was  established to
Mureh 17 this year in the revenue of the Ciudad
Ieal and Budejoz.

At the asnual meeting of the Antwerp and
B&tttﬂluu M., Blochet expressed his opinion that

o Belgian Government desired to purchese the
Gult Central Belgian, and that it was hesitating

‘only a8 10 the means to be employed for the

attainment of this object.

‘Royal Sardinian.

As we thought, tbnproya:ryitinpmrlns. md
not only is all the bond and preference interest
paid, but the orﬁnm-damfm credited with but
not yet paid a balonce of ﬁﬁt which would

capital o very amal oy s ront
cn ooly ut a seventh part

‘I‘hn fere a little iuprnvament will

rnth n lmt difference to the Share-

; : ‘Venezue lan Deht.

Tho Uounc!! of For Bondholders communi-
that the ent for the “of the
?mwdmﬁt will not. be ra in Tﬂw-

o - of Canada Traffic
estern

The inoreara this week i:nm;ﬂ;n a:,seo,

_mﬂunthn‘mw £1,007,

- Nerth Lincoloshire .lul uad !ﬂn-
- stone Mu

tributed Ootobur I. 1879, and the remainder was |
|puid on Thursday, awil 1. At any rate, pay-
/| ment was commenced on that day.

1879 is oflcially recommended at the rate of 8 per |

cate that they have received authentic information | [

; ! vention Jnnulﬂde& !ly tbu Sonth
Fre “ilﬁl‘hr ot ‘l'u‘bl!ﬁ‘ﬂot ]
rot received the lppronl ‘of n|throug

r.-rioes m-y li!ﬂa ine
for rates, wagon hire,
with its conveyance
other markets is v

noage is being ront to.
ports me intimately
pits.  There l:;e;h
purposes, w

rather than  otherwise,
conl and slack for the m
Yorksbire and Lancashire.
but no_im

h‘l:!y businessis.
which is very lﬂ;‘-

o aclive, and but little
the weelk, ovhg o thq

brilliant than “lt.'-‘
the half year, having

2s. 6d. per share for the
1879, being at the rats o
Grand Trunk 5

Debe
This stock, which we b

mauds to-day full WM cen
Trunk Debenture stosk has &
a further upward movement.

Great Northern




mkun S s AR R w2 The fnorease in the traffio for the fous
the line this week s g .4 0entl - | Felruary 220d, uso,ummmg.
mn ﬂm]ﬂ“' sareaniane nnnnuunnn__. weaes A bc wm Th.“”'
“The week’s 01085 TOUIN 1, convismisagersses 'Mim'i'&‘ﬁﬂ at Cordova has
183, increase| Bo that the net deorease ié 68, m the price of the shares.
ce A, increaso 1| The Imports by Bu during Fob. were : — ' Antwerp and aiMlﬁ
wtaorthsl'rim-- Hinds. Ships. Ita &onlhoupdnm
it mm on the line, is 1| Dty ¢ e aeting of 7ot March 20 that the Gov
lynr. and the I e .g?,%:_ Hollm snd Belgium, acting in
m ‘moriguge hmp ' [ Gl SN - mhned this Compan '- An*-mp
next fo the | HAHepool i 1 {ohnd nmuﬂul reda lines, Po:
cent,, ; m 042 per | Weish ... o= S is to be taken oa and after Jul
’“!’kn Mortgage hire. Y i K _ provisional rert of 1,000,000
until such time ns the pumhno pﬁﬂ
‘be definitely rottled. A
Toms. The .Munrp and Gladbach line was ¢
tals, 1830 ..., m o 331,580, e :a,m during 1879 for goods traffic on June 1
o 1870 el B13 1 BBTA1Y.e BH,008 = [pasen traffic on July 23. The 1eceipts
Do, herm o 47 1 Baedon b285, : iture are provisionally urrlaﬁ to n Bep
Do 1877 L1 B 1 304,40 T The gross resel 416,622
Do,, 1876 ... o 838 o 391,105, 90,000, - ut.  The gross recoipts w 3{
Do., 1875 i, 524 .. S00,178.0. 54,482, | — The aggregate gross recoipts of- | the other
D L0 99en = | lines were 14,209,608 fis., against 14,765,600 fra.
Do., 1873 ..., 884 L. R LR showing 526,954 fra. decrease.
ved advices from the ) | e et “ = | Landen and Hasselt line showed n fresh dw
Bogota, under date of | Totals, 0 years.., 4,418 i.tll.lm of 107,844 fre., of which half was borne by the
g them that the Colom- Yourly averago . 491 ...’ 100,120 Tournay and Jurbise Company. The réturn
to him the ina'alment | S0 that the net incroase over the same month of | kilometre was 26,020 fre. in 1879, as MM
“of December last, fur 1872 is 78,690 tons, and the average yearly | with 26,600 fre. in 1878. i
n 4§ per cent. external | oorease 9 837 tons. The exponditure was 7,571,393 fre, in 1!'.‘9" &
ber wiﬂ: the balance| 1D€ Tutal Imports for the month were : — against 7,908,489 fre. in 1878, showing iﬂ ”i
in his hands, he is Variatiors from the frs. decrense, The proportion borne by the ex-

a ynr. whila in 1873

. nditure to the receipts was 54'24 per cent.
. mhe soarcity of bills. N zom. . 1815 004 . 1070 Pi;m &:h por: i
ne bf tho holiday lines aro ouly down i DT ey X mmdc the nution in the gross re«
Oy oot R s ek o g,

a) it is diffieult to make an 200065 he net profit from all sources nceruing “ﬁ#
b  to be generally go w, weere 760,975 59,413 |, Compsny is 2,047,097 frs., which would allow
dﬂu, “ How very high the miene Lol the distribution of & dividend of 22'50 ﬁ'lo”]‘l‘l
rajlway stocks "a!":wlgm R Gt e s share ; it is proposed, however, to restrict it to
ago when the prinu wore veeasy 863,880 - 21 frs. per share. The surplus to be carried lbr-
# are high, but are v T ward, including the unabsorbed balance of GH,W
ho soundaess of e o S S/ 0 fre, from 1877, is 468,767 s, ’
b o i | i A i over 1872 1 Qs 200335 The o oy TORBL
tons, and the averags gurly inoreaso 25,042 tons, [ 1B v i 187 e i
The Coal taken up in London during the month Fo Gomlnnl of Debt. | Uk
seems to have been : — The Grand 5 Bﬂd“. ie ahout ﬁm‘
Tmports. '.hmnpﬂon. new loan of some 30,000,000 marks, in order to
. “Tons. . effect the conversion of the as yet unredeemed por-
180 iu 3,‘;'-,”6 i1 :iim of thaLLm of 9,099,900 thalers of 1816, at
'm. s i g i er cen
: Mluy. and Canal, 700,005 . O T\ T IR ZI?ba ‘City of Hamburg is likewise itauin at 873
rgely supplemented by lgj' ‘184, 116,984 22,001 gmt. a8} per eent. loan of 9,000,000 ma¥
! %w:.wwtllim;u: :::B; ym 1873 - :m e 135,060 e T'hh:gr;'or Buda c:"hﬁ;:‘m; the feld fora
1872 .oos, 148,754 5 per cant. loan of 20,000,000 fls,, redesmable in
n the undermentioned years the e i 32 yews, One hulf s to be i-sucd at once, and
1y ‘and Canal have been :— | Yeusiy average “'""'2%3 bl PR | he otbor balf ia 6 years, Sume 13,000,0001ls.
0 m ® 1818, 1877, 1876, bis {h' i = ore '0 be devoted Lo varinus publie wﬂu. and
8. Tons. 'To For this month the inoreased consumption evu eeraAtotne T siitiione Ko M ards
87753, 1672 was 160,922 tons, and the average siotog s :
B b ol e g AL B SR, ey mighnly
Junuary 1st to t t day of Feb, | :
m hglul‘l.’ iy 3,5 year, were ;— ’ L '.gi nu'tiplied—are but so wan m?. _

2 months, lw 1

1880 e TAIATD o i
1879 rreres 18 r:g -s‘? o :Imfg%
1878 / 843

. 403,016, 448,610
ulg}n 4[1',20




orthe ding we _ There has been no.
iles to £1,021,287, showing an increase of 200§ [ market this week, and
: F - £142,361.  The reveipta this| tainly point to a conti
weok (ending Mar, 27) average £72 124, 63d. per | monsy that will b ¢
| mile qtiut 84 lh.ﬂ in the co g |add matndnll toﬂu
tbn mntml!nn of the Lit.coln : above rmlpu are exclusive | The F

'the new line about {o be Dub' Wioklov and Wexford, | coun
Isle of Wi; and Wrexham, dd, and Con.
nah's Quay, the returns for which are not to hand.
: The trafile and inorease or fiecroase is shown in | rar
: ba served, said | the following list of the receipts of the prineipal (y obtained, but aim
the og, by the utoﬂi«n_ lines for this week :— turned to 2} to § per

i i ; ; are md:tﬂlo&}m
t half year the Company ﬂs:zu its full : it retarn of the
oent. per annom di Chtuluhn s 2 8 fnouuhle, but the
do 8o in future. Tlum’hhha OOERWRIL v o ey | 20304] 3,066 measure to the ulul nq
' : aluaw and South Western 1 the quarter,
oo | 88,703 v | the .:jﬁaai-.‘a by ;}-; ;
wid vansed an incresse
; t. . 1580 Er_m_-w..m m 131,026 aﬁ’:‘e:: :ﬁg: positsa, The Other Dep
'.i?“" % “:i‘f’:.."'"“m Bt S (s et o) - (i, s e
an o house on smararsed, =+ [the Government St .
’ I. ‘Thomson, T. Bonar, and Co,, | FonS el B * | Other Securities. The b
-atrest, London, E.O., and at the on mc South Weatern | 45, v |tha rerorve by £539,01
3;’, 68, Rue d(;q la =II;;I.a.liﬂu- mmmﬂﬂw - 27,87 lg liablnliliel 48 pai‘ G :
are mm' 0. . per Qe than m w
, 3 per oot divdend hare coupons (No. ,,“'"w""'“';‘,“;',’,’f,"“,, bkt el 26| "t | £316,193, and the Active
mr 27-48ths per cent. ; | Midland Greas W | 8,087 ”_ 1000 1 | fnerenscd £222,820.
ui. 27481!1- per cent, for | North British. o | 44187 _ Baturday was an ext
me in Den. 31, 1870. Actions de SRR prmescvipins , ¥ 7 | Btock Exe ang., but th
In‘nﬁum ‘goupons for zhnynr 1879, at the rate | Nocth Staffordahir i . |good in tone
f £9 1. 11d, ench. ; axur| 01 99 | poctations of Jarge mnfo
Tall V seannnsasseares | B, 9811 14781 3076 splendid holiday weather.
: SHEPFIELD, w.m. leu. 8zc., Intelligence. | coobiihed in Soutk Bis :
av.—The total traffic ned.yu of this Com. (By our Local orrespondent). Ordinary, in Great Norther a);
a railways and canals (exclusive of joint | The iron trade of the district has not materially | Def . and & tod in mosl ¢
)ﬁam the 1st Jan. to the 21st March, 1850, | changed, and the holiday season just over has lud lmu wore strong, and
unted {0 £362,902 as compared with £325,068 [ the effect of, to some exteat, affecting and ditto Preference
the 1st Jan. to the 23rd March, 1879, "The | make, The in quiry for rails has, howour.bm l!o-t erioan railwa ;&" in
_ expenses, inoluding rents, mﬁu duty, &e. | fully ux to the nverngs, and some orders are Gentral tm 8, Atlan| J ;
re of joint lines) from the 1st Jan., 1980, |in band, Bemdes the steady demand from Amerios | M li. and oﬂi -
arch were £100,281 as £192,479 | the colonies of British India and Australia ate fair | d n were m
‘Im. to 23rd March, 1879. Nore.— |oustomers, and the enquiry on behulf of the latter Buenutm were slron
u;mm for the ding | improving, As for the bar trade there is a slight
n the [improvement to notice in ths foreign demand, but | Dom
no alteration has teen noted in quotations for
finished iron. The demand forpis' has lmn-
batter ol' htl, md the chiyr;an lmn ] zh
I.u-r oes m o the
.| United States md’Bﬁ&h Indin, and er¢
ends have been in ?‘nlte mnﬁ' nrm Bpani .D
AY OF ﬂ.num. iron ore arrives in ties, were umi.zhd. uiu to the o
of Feb., 1880 (yu- 'I‘hl tin-plate hes not much changed, | the fortnightly settlement, &
ries have been tolerably steady; at the works ully ted a very f
thlu is an average amount of business doing. !'uadum#
The coal industry hns beon remarkably ao!lh.
&0 far as the demasd and nhipmu m con- |t
‘cerned, llthon‘b. of couree,
_Lhu intorfered with the Tt lutm.
eteam qnlliliu has been fully n,p
in |1Il'|'l orders have
m ﬂmu in rates.
hl a triflo less.
but quotations are
q,i& ‘ready salo at
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THE 'NORTH BRITISH RAILWAY.
A WORD TO PROFRIBTONS AND SMAREHMOLDERS. | Rey
| Mz Evrron,—After being “bitten’" in 1866
gd in 1880, allow mo to say l!utitgmum to
; ‘absolutely necessary now to have a per.
. ! ] 4 Shareholders’ |i
with branches at Edinburgh,
and London, and Y..iulpo! Orherwise, our pre-
ference stocks may bo in, by queer erotchets,
ll:'ni{ to ‘ht.ltw . :ml t‘;mlmrn,
0 ayu ‘open;
inwlm the ehances of success in |
mdinhildiu;ths]‘nrlh
v B:Hm.m will the true value of ‘gn
Ny _"'ﬁ .1169'(? ; be deteriorated. And that just in propor- | the
: tba utbe proference ﬁnwlmldw may, by com- prln vith tha i
ey bined aotion, sucoeed in delaying or in defeating [and the State at
; m 1319 ‘was | the schemes for these bri m ht the value | Turkish 4} per cent. at
R e s S e
of di porsons.  For the prosen t prices, 88 ad va
North British Directors - e lﬂ

: ovi Y slfmhuldm to eay to the pnﬁmnu. " Hui- Loadon, Maroh 31st, 1880,

Wrﬂuum ‘“ Wwin § ulh. " “ I"." X
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y of Government securities of ...
dolhrumﬂu --......-.:. i ry 100 |hm o 1 75 llmk,aud thus to save | under this b i
‘of .“ Cesrrasarns 318,108 mmp duty and b But it waa very | Guaxp 'l'um Bm.ﬂt ow !
et 0 foolish 80 to do, for I M a broker would | who have bean l.humuuuthd
have adyised mo bcthr.nr at least have got it for | of thia reilw
mo at a disoount, uumiuil. here is smple
Allow mo then to warn your readers not to |confidence,, The tridils
be wise and foolish,” but to | derive somo,beneft from the
take wdvies of n broker in all such cases ! | O ,udqt!mml-mduht
1 mhd lohliu! it to be asort of favour to show and still ilm
g date gome of the | hhhuhm ;
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at 90, the third

the ordinary stock at 50,
m0 means extravagant, sesing | |
1 ago such guotations were
L and prospeots of the
ilhuo brillian! as they are

Dn'n.-—-ﬂhmhulim

- | a8 to their merits, )

mm. beld on 1n faith for a0
likely to sell now, when such
ng out. It will lere-

Chatham, however, has

I!ul of these estimates, and I

fairly review their posi-

: hopes. Apart from

o M which is going on all over

manﬂy id the greatest

he impo of the oannaction which

uy enjoys with the Metropolitan

thérn lines, by ils extension nacross

98 from Black(riars, vic Ludgate

oss. This eection the line runs

of the new fruit and|de

6 foundation stone of which

Tt in almost im, bhlo over

which this market to

my, a8 it 'ﬂl :gll

of the traffic in fruite nd

““the garden of England,"

o order to demonstrate to

d distance the wvalue of these

o 1 ve 8o fi mnﬂy

ue with this ciroular s ma wing
n the City of London, a

‘markets, which intersect.

yielding 4 per cent, to a pre-

BT A

e ot io.h found,

st regardod asa g

‘to lock up for the futura. 2
‘Distaror Rammway,—It is not

!lo;m)of Jlitan for
The dl.ymynnt be far

to amalgamate ;
e

may Dow |
Dhuiet llgek ot 22,

tham_

wda
um?'m Oonqln
uzmd QL

these
effet of m-

purchases must have the

4 Wl 715 eﬁ‘{gwm{hmmmﬁ
a
| .'.dtho&wlh Jadian and Indlan. Glearook ¢
he rbﬁmum might be obtained mnmaa o
m

an Glenrock Gold

has naturally brought to the mfua o
old mining ects from all

ters of the ole. ‘but the bulk of them, il nIl.

l{pﬂl 1o have received very little sup

public, as those who have hitherto

hitter experience to becomes
the properties which have been offered for m‘b-
ecription lack one very important feature which
guished boch the South Indian and Indian
Glonmk Companies, viz, : the Government brand
of the Indian Go-
verament upon the Guld Mines of Southern India,
lu-t issued, is of desp interest to all p:mml
olders or inteuding investors in the shares of
these two Companies, and I ghould adviss each
one to obtain for him:elf a copy of the Parlinmen-
tary Blue as the perasal
document must Go convincing as to the intrinsic

. | merits of both undertakinge. The mere butterily

speculators who applied for shares si
8 premium have evidently Imn an
the market, which ia conseq

more healthy condition. Tbo f E paid shares
of the Bouth Indian and Glenrock Companies can
now be bought at £2 1espectively, and upon such
a report from Goverument they must advance con-
siderably.

Oamapiax CorpEr AND Suvirnur CoMpaNy.—
A meeting has been ocalled !'m' the 15th instan
for the purposs of raisin 1 amount |
Debenture  Stock to h the  Direotors to

b}r and work more vigorously the various
valuab for the benefit ol the Share-
hol&sn'ior to grant leazes of a porticn thercof to

ble persons on 'nr{ favourable terms, 1
am nssured upon pod authority thu this Com-

f can produce refined QF the best
quality at £30 per ton net. The lowest prices o
touched for this class of copper during the recent
depression m £65 per ton, its present value bere
is £76 par w ile owing to the T’ﬁtoollu
ﬂl.ltl:l in I e lut u‘lu tm:dmm

on net. In view of
ﬁn the Acton Estate nud the circumstances m

1y to sell at
y oleared off
iu a much

erest to the l‘mpMon.
little danht!hl when the
of the Gmpany aro ntlln
paid shares will advance in
guoted at £2 168, to £2 178, €d.
Trayways — Che

tion and

better resul
b
:::l o :xpmod Thﬂpg:hriﬂy with wbﬂhh“
2 surely return 1o them,
;e! 'inmt::zut *hhh'on 5 Mﬂ:ﬂ:ﬂ

the luhit of investing in mines have ,lmaubr equally

of this official

modnbou.thohﬂhcnni meeting will boone of | T
and I have very |

nown, the £4 full;
They are )

the Debenture Bonds in the | in .t
‘of the sabvention| l’“ﬂnﬁﬂ Jﬂm ;
| money Mexican Gmmnt m ;
per | will no doubt ecommence immediately, and Inited !
. mﬂwtho wvalue of the stook,
Bovrn

fmn bee

DuWn, i who near
teavellers, thers is not the slig
success of th ',ﬂn

the

of it, .
monsure Irhieh,h 80 d’ﬂifm
all concerned will be certain

tion. I feel sure that the shares of the new O«

pany, when launched, will commaud
preminm.

TupeRIAL Toaswaye.—I am plessed
to state that the ?mpwll of this O

brighten The Dublin Sou

will, under the naw lmnny ‘eombination
oity, now have a chanoe of development
hitherto been denied to it. Another fa:
;utara is the pnrmoitnion ;rculad by P
or the conveyance of passen

where steam power is used. .

Borveavx Tramwaxs axp OmNinus
raxy.—It was fully expected thut the
miles of this Tramway aystom wonld

“
opened in time for the Easter tum,bnt

found impossible to aecomplish th

less the returns from the Omnibus

for the four weeks ending 20th Hu

to no lu thau £4,697, 0or an

g‘r éommy has already
o revonue ﬁum 15t November last, so

the sccounts are made up to 30th J'm

ba eight months' profits to distribute d

sight months of onnibus trafio and. thre :
of partial tramway trafic. In the

next faw months there is overy

these shares lmns uoted at a oouldulﬁb’-

mium. Tramwa
are at £7 (and ynu well wrth
£14 for a £10 ¢hare, There is every

the Bordeaux shares should be tqu!bt
am fo oonﬁﬂ.nt tlnl. when  the
lines are og:.md Bordesux Ooqm
onnor the best paying systems on ﬂ: ont
I have secured the bal i

on £65 shares, for

'lnﬁcnlmlm‘timpm i
|and s the summer advances even h&

onlhm
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ol ‘ob » 1,027 o3,
TecH ’%”is.ndﬂaz.ﬁt!,ﬁll
mﬂmﬂranﬂ, 58 '

'ﬁl ‘:!thc bamm, nmle

ount ﬂvhkd between (he

m““‘"““is"i‘és?
1870, £9,276 3. 14,

oﬁnm);;n ffllumi: Co;;rur.
ancn 30.—The owing cablegram
ﬁm the mine at
76 000 from
ntou. R«ﬁnlry. ti& 000,
Gorsann Tunmt..—Tbo total nom -
en killed in muking the St. Gothard
lf ag 1560, acd the total number of
uahentwo.—xmiq Tost.
sylvania Railroad Company will ad- | b
‘wages of all its servants 10 peT cent,
restoring the rates paid befure 1877,

nmiag

g rﬁ—!n celebration of the three.

uninrury of the foundation of Buenos
the I?nto! the Argentine Hepublic
Eold!ng &n ‘exbibition during the period
ber 15 to the end of the year. The

. I.icn is intended to ba international os faz a9
ards machinery, implements, &e. — The an-

(gw Yomrx, Laxe Eum, axp WesTenx.—
 Company is about to build a loop line about
~ miles lens_ between Rutherf
N.J., to relieve the prennre on that

“of the five.— Chicago Railway A

“"un’ recsipts of the Beazilian Sircet Railviay | |
M, Hmihd. for Feb. were mils.21,408 560, | !
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TORBAY PAINT.
~ FOR IRONWORK.

Resists the Fumes of Sulphuretted Hydrogen.
Does not Bristen, Orack, or FLAkE orp,
Has cxtmrdhnry Covering and Presorving.

Qualities.
LARGELY UsED BY Ramway Comraniss,
MANY PRIZE MEDALS.
Established upwards of 26 years,
The Torbay Paint Company.
llim‘l‘l‘.‘?lﬂﬂa & Co,, 21, Great Win-

ester-street, Loudon
Works : Bti:lum, 'l‘urbq, Devon.

North British Railway Company.

T the Bmutory Half Yearly General

of the North British Rall Company,

dlriu'm‘hhm'ruuau t‘mamﬁﬁnofom 1880, a
<m0’ ook Afkermoom, 3

JOHN !‘I‘EELINO. m“ommﬂ of the Company,

mmmmungm Hﬂn‘mm;
read, the Common Beal of the Company was to the
mhmnmw, seoonded by John Beauwmont,
ettt the. e
t the qut the Directors, Balanoo
Bhut.mﬂm muwsm Jlntnryin‘.
b roceived and ndoptoed,
s an amendment by T. W. Chester,

It was bi
soconded by Wm.
mmmL of the Huﬂlfgrlﬂuh
O] propi

proposed
ml%:tu this muunmd

Park and | the

diture in England and Braszil amounted | ¥

m&mam, nhowm; a profit of 4920
y ST . mtuy. 65, Moorgate-
Ty ﬂh:ubeu nf tlm Bt. John d'el Rey Mining
Limited, have received the ﬂowing
&m- Morro Velbo, dated Rio de Jaeiro,
1, 1880 : —Produce 10 days (2nd division)
- 7,750 oitavas, velue £3,008; yield,
ton,  Produce small from large tem-
ure of killas and quaurtz, Cuiaba
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# Your obedient Servant
; W GuonoR: Elamé."
We havo been asked by an esteemod cor-

G‘I!?I- - wWe

0. l,.’nd.-ut'o No. 2 wo doubt whether the
Railway Commissioners could deal with the

uestion. e
58 d the editor of Herapath kiudly answer
these P

ot ma"mu"‘{'
wera {0 conveno o special g ) the

. B. to consider the question of preference divi- | W

M;ua to give powers to their representa-~
e . .

2, Before what legal tribunal should the claims

of the preference ‘be pleaded # Would it not
be that of the Railway M?,";,,m,

The Ertension.
ng on Tuesday fully

TR L R
8| doubt, and authorised

the t of the

the -nounmI capital, and the Direotors them-
selves have 2d their opinions handsomely,

et e
d and proposed to %r i

_ ereon.
) m?h, 8ir and gontlemer, |,

Americins have been ra
the matter of iron. Prices

¥ |rent from £15,000 a year to £18,500, The | eXports of
latter can bardly fail to be sufficient induce-
‘ment to the and Shareholders to subseribe (8

If all the Bond and Shareholders had sub. | experi
seribed _ﬁr-th-m-__tha_tnl_l the Direotors did |
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‘real and the only reliable
cral | t{. If we|
reasoning, the iron trade
long run from the course
ocently taken. Wo must

, that there are other

6 world for our iron as

3 and that the more
upon which we can
‘thess general markets,
to de:l luaa rﬁootlng
1 general and for our
world will prove of more

y than a feverish, specnlative
ry for it among the Ameri-
must not attempt to

nrg'; they must be

of patient per-

t

2,024 ; a dividend
(being at the

) and the sum of

to
poran

“the same rato ns that
ding period.

allabsorbed by enlarged
nge is 80 t that it
wgdivﬁen& paid for the
r ! That dividend absorbed
1¢ loss on exchange was
the loss is mow daily
have no doubt that at

will be nil.

ross revenue the Company
from passenger traffic, but
¢ ?apm that th:! experi-
in carrying goods proves
eability of the go‘nm"' In
flig—carried at night—we
ny has an improving future,
enabled to pay
' cent. it now tri:t_libnt«
o 8 gt
pays woll within its
5. ' of the Com-

much | Reading and of the Phi

maining to be overcome, Rt b
bo remembered that whes the Erio was

ﬂ.!ﬁznw

ot similar  woekly
Daily News of ;
railway stocks, immu 08 a market,

or

to rpotuslly reourring
value ﬂfmr:‘é; in New York. % Ru
g er 3 B sy e ke

on - L] i
tella here also. We are strongly .l:tmpt'oi ﬁo“m
sider Atlantio and Great Western stocks rubbish ;
cortainly no

] investor ought to meddle
with them, for roorganisation

is insisted that the
bas & legal flaw, and fow persons in a position 0

r:d;nmﬁlhllnﬂ such concerns yenture money
‘ ml‘

If the Daily News does not absolutely fall into
Rae .'l'am P & “considering the Alh::sn yubliom

ru y  Lhw Oorgan
opinion evidently treats them ns rubbish from tn}i_
to bottom, without distinction as to the order o
priority. insists that “no Eoglish investor
ought to meddle with them,” and, mentioning the
‘ logal flaw" (which we have no doubt will turn
out to be a mare's nest), concludes by observin
that “few persons in a position to undcnhn’
this and such concerns venture money in ttem."”
We thought a good many persons, and those who
know what | securities are, lately put a

large sum in the Prior Lien Bonds, whioh, thoug
offered at a high price, were fully taken up, and

now nqncmal;h a‘nl:‘_r‘;e minmm?.n that il'“
rice. Can the ot0a 81 W N0
:nd if he cannot what does I{e mean by "ﬁ'z
persons in o position to understand this and such
ooncerns venture morey in them P’ .
ﬁogli: own boligfh tha lll;l:]iln the isa-
completely , &n the arr ments
made, not only will the Prior Liens an;o o be
high cluee ns securitics, but the m
bonds at least will be found to be good, g
something like 5 &:r oent. interest, if pot for
more. Includin after claims, tho amount of
capital may be far too great, but it is a8 clear 0
the sun at noonday that the line is & one, and
capable of carrying a large traffic. Ts it not now
carrying & large traffic?

Buenos s Gireat SBouthern,
. ‘?"m Dividoni.

At the meeting of the Board of the Buenos
Ayres Great Southern Railway Company, Limited,
held yosterday, it was desided to recommend the
payment of a dividend at the rate of eight por
cent, per annum o of income-tax, upon the
ordinary stock of the Company for the half year
ending Decomber 31 “3' urr:l:g-lo reserve &
balance of £9,482 8. y loss income-tax
charges of the year, : .

Tow axpiounts SISk I8 s bl Eabiie i

o nggr revenue of the Paris, Lyons, and
Mediterranean to March 17 thu‘ym- um:::tul o
£2,616,819 tip::grnd with £2,109,286 in the
correeponding period of 1879, showing an increase
d#;l:t“l this year. £ the PAIL Shnad

! AgEre revanue of 8 an

g hia and Reading Coal
for the

and Iron Company com
§ period of

but

! rat two | {the

!g:"'

y lved the
£246,315, and this had to be made
of the profits of the old network for the
twelve montha. R
ropolitan Elevated of New Tork has
clared a quarteriy dividend at the rate of 10
cent. per annum, : Al

The Chicago, Milwaukee, and Bt. Taul
taken a lease of the Sious City and the Dako's.

The balance available for dividend uponthe
share capital of the Western ‘of France for 1879
waqﬁi‘l-l s“ti\ Atmmm“._ ent of a dividend of "
per cent, for the year, was |
%o carry £31,083 (o the credit of 1880, The O.
pany could not have paid any dividend for
without the sid of the State guarantee.

Trade Beturns, ik
The Board of Trade returna for the quarter show
the following satisfactory results :— : ¥
Exronrs or Brrrisw Awxp Imism Propuey AND
ACTURES. _ |
Yor the Three Months,

lam AR EERR LR RN} “7|°70’“38

1870 . «s 43,080,105

laao TRLL YRR EE ] 53,‘“9.510

The imporls stand as under : —

Isronts oF ForEIoN AND Oo:.mu..l’mm,.

For tho Threo
1878 (AR R AR A RN ] m“.”"T’a
1879 .« vurovneninnea 54.888,735
1880 R N RN Y ) m&”’l‘"
tin

e . ’
The Buenos Ayres Standard saye :—The vine
ﬂo&of the Argentine Republic this year promises
to be the greatest ever known in the country ; the
grapes are richer, swooter, and more luscious then
ever, and (he question now is where to put all the
wino. We hear of four or five new Argentine
wine shops to be opened in town, snd ome in
Flores. In a quinta near the Flores rond, Cabil-
lita, the Ttalion gardenera have dug out an'ime
mense algibe, much larger than the hall of the
Bolsa, andintolthis tremendons reservoir they pitch -
the surplus grapes and make wine for eolves and
frionds ; as for selling nll the grapes it is as mere
moonshine, there is mot paper money in the

to pay for them, say ata dollar the
;ﬁu. p‘E{ u;ﬁ:'r«fnu ;Emmu,h
p great for t ustry o g b
by the millions of urnlmr must be lost E-I’h‘." s
want of moans, way, brains, and barrels
make and hold the wine; we could drown Bore
deaux in Argentine wine bal we a butt big
Gm‘h:’ ; P A 2T
Hudson’s Bay Company.

The shares diaye recently improved ’ﬁlg
ststoment of Bir T A Machonell, the Hrem

t “ the immigration to the wen
r ao-bl:'tguu-w

&,

présent year would be
Groat Northern T

1678, ot'sx_{,s'a'_ Y amoast (o'
wore 970,
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| bulances it : the net result bein

l§ |'| 1

“ene 1,462,850 ...l
e 162,518 .
hw?‘lmu

498,425 ., 'I.m,ll!

‘ .ll“ L]
h : 422,336 ... 1,575,821

1872 .00 1,907,857 ..

| Totals, 0 yoars u,w,m e 4,392,680 ,,,18,664,510

Yearly . 488,070 ., 1,740,301
'.i! ﬂo ad nmptina over
1872 is 469, eaa tone ; and the averago yearly in-
orease as.m tons.
Compared with the same period of last yenr,

The net Decrense in Imporfs is.,...... 15,263
lﬂ.‘!ﬂl
86,187
ports b B:i!lﬂgflmum the Iner bo

oase, W
ever, i: those by Bea of :r.ooo tons_counter-
a trifling In-
crease, of 1 1,600 tons only, for the month, The
continued ﬁhing off in thess Imports is the main
feature of these returns.

The Rallways of Prussia.

From the ust issued by the Prussion|P
Minister of Pul orks 'uglﬂm' the following
summary of the present state of the railways of
Prussia. The entire hnflh of the railways
operation at tho close of 1879 was l!.ﬁ?&i‘h-
metres, or 11.680 miles, of which only 6,634 kilo-
mcmo or rather more than mthird.hndlw

ines of rails. The increased length opened in the | tra

‘was 760 kilometres. Of the entire length the

tate owned and worked 5,591 kilometres, or 20

per cent. ur:mt. u:npnhc owned 3,828 kilo-
Ilﬁh‘ll. oen u

the Bmc, and fuﬂhu- 9

ehuudprlnhlhﬂ.
llmmmly 75 per cent, o{
ays worked by and for the m.tm

Hmﬁ suu.lu

Dlulm ihm are 52 kilometres of railway

100 mlilmlrﬂo{mh?m-h
| Inwowh
kﬂumtm

% the reilway
!o 100 lqm.

proﬂuoo.‘inwm

1, 7 in Saxony, Nauu.

6 in

mlﬁé per cont. atill in the

, 67 inB #l’-hﬁmom.- t
nolmiu m 35 | b

“:l ‘;:lr 48 qomh

an £ w n.

1874 when the b

were 4 locomotives, 6-1

81!‘fhgond- wagons respecti
)

he total nodﬁ; in lm v
marks or £27,500,
penditure amounted 1o
£15,600,000 ltnlin
= sw,noo.m ste
ristors or Bl hm ‘

dividend of 40 per cent.
pended on the n.llﬂy system ¢

With to accidents to
were in 18 sajull 13 knlul
this number 8 were
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travelling bas im woulld‘
average ISle
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1 killed i
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’ he noted colliery owners
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"_h lished that & President was clected in
' _wmwmw% pny g

aby Malo Calliery, neat Pty
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oo P‘:n?’hhn

district coal owner; and Mr,

all,

Rmhnmbuhnd, he being !.Iw largut owner

1lend mines in the county. Marquis of Hut-
ington is & candidate for oue oru'om in North
FEast Lancashire, and his brother, Lord Edward
prhé Cavendish, for urlh Derbyshire. They are both
sons of the Duke of Devonshire, chairman of the
Barrow Coll Oi_hmpuy and the lesees of the

aswell ag a local owner. Mr. W.
and the Hon. W . Fitswilliam, esa.
didates for the South West Riding, are both
interested in “the coal trade; and Mr. N. Winn,
one of the candidates nr!fnzlhﬁmohuhm,in

ironstone.
llu-d Trunk Ma.
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B, Stan
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fell 1
an . %!Iﬂml wrangnawhni
North Stafford advanced 2, Caledonian
i ‘Bheffield, di D

“declined §, South

sat Weslern and Brighton | British at 78 to }, in Bouth Eastern Deferrod at

lines were less firm,
st Preference fell 3, ditto
§, snd ditto Preference
liohs were steady, American rail-
it oni lower piices_from New York,
ription: 1 to 2. Bank
a

Anglo Egy nd National

| were and Water-
mpro m-litthto.

. |ernat 120

1613 to .
1974 to §, und it Cbatham at 34} to 1,
of } in Metropolitan at 122to §, § in
to §, and in Midland at 139} to §,
e Bl coplrmerrrvet-phodipd. S
at 1 l!-nu‘-h“"ml- Yorkehire at

to § ire '
m}“t’o 8}, Metropoliten Distriot st 82} to
;’, and aary st 1413 to 2.
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4§, San Paulo Braziliao, Dunabur

(reneral Mortgage ,

lvania veeeees
Penn, Stg. Sink. Fd. M
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so) | appest large

that | pyd made for a period of five years had boe

ind may be received at their
! i

ymbard) Railway Com-
ilhelm and Co. communi-

bard) | ogpedient

g with last
146,802 franos ;
6,658,360 france.

ednesday, | £100 or £120 mors than lust

| pany. Re
ff?fn London last summer,

ek
e T
out £1,100 that of the provious year,
eoting was the
ever received, bu' for a few

freehold p .
one of their
offices {0 0.1 Broad street,

led by [is
They hed | o
| stances the out-turn generally would bave been |

' - expenditure was about | elaim
 yoar, but the ex- | lah and

nal sum of £1,178, |

best situstions in London. | be

to remove, having

Post.office, from

parger i Nof mdrymm £10 oa;
; »

debtors, £230,000, they might

, but they were all regular float.

accounts, and were settled monthly, Up

to the end of February the only debt owing to the

Com was a sum of u fow hundred pounds hy

the Indian Government. He alluded with satis-

faction to the settlement, mentioned in the report,

of a debt with Mr, Siemens, and said that some

years hence the £9,666 standing fo

aoeount would rank among the asseta of the Com-

ferring to the hie

and sundry

w
sed his belief
that the settloment of telegraph affaire rlgiah‘ t!::_y
n to the

the Russian Government for the destruction of

some B0 or 70 miles of cable during the war with
Turkey. The matter was still under discussion.

Mr. Banrow seconded the motion, and, in reply

tisfaction of most He ited that
Ei'oy had m;otmmth.;mm om to them
v

to mﬂou. the Chairman said if the large

holders generally desired half yearly moetings, the
Board would have no objection, It wnnld'l:‘o in.
t:fnﬁh\l the receipts periodically. The
‘report was ted.

DIREOT SPANISH TELEGRAPH.
The half yearly moeting was held on Wednesday,
March 31, at_the offices, Cannon

h | and nlmlt“go Lenhara.

! rnaces, Bessemer con
steel rail mille. It will employ
ﬁ%‘n}mﬂgx tons of ore per year,
tons of rails, — American .
Loose Vatuey Rarwway.—0On
of the Directors of the South
Company, mrum with the ge
» and other officiale,
minqum“thlin;o{m of
. o M
ulm::go llm.,ottf: . sod railw
counect Loose with _
Maidstono and Ashford into
through M’Tﬁ.
dinte construction of the Loose
are being proceeded with, but ¥
powers must of course be obtained
sion to — South Eastern
March 22,

Bouvrn Auvstriax Raruway Co
Shareholders of the SBouth Ausirian
informed that an extreordinary ge
will be held at Vienoa on the 14th of
when the new arrangement with

: 1879
with 1878 a eurplus of
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ouly.
xpressin, _lhlt’we shall con-
progress. Our '

presents quite a
in !mh'vidm ‘what it

the efficiency king, by the
of the mmunntmmy in work-
d in the ofafoodl addressed
the management is difforent to what
,‘md l!lmt.hh m:ﬁ'ﬁ"mh
: ent upon as well as the
I ﬂ'ﬁm now explained every-
18 pertinent to the question, and I
pde by moving—* That the Directors’
ndited statement of account for the
: ceived and adopted—(Hear, hear).
Faig—Gentlemen, when I last had
«f addressing you I said it was the first
riod of eight anxious years that we
meet our Shareholders with any-
‘satisfaction. We then felt that
e
i, sy fina
condition, and we felt assured
s were those of continued inerease
and in our sbility to mﬂuﬂn-
to our Bhareholders, antioi-
“yon will admit bave been fully
Omﬂh the rate of progress from
‘cent. in not amhiob w:! sm likely to
continue, or which you could expect,
o huve every reason to hope that Z.::
_ be steady and unbroken. Our
‘ealled your umﬂon;o m-ofath’;
report presents to you: an
I will just draw your attention
T
yeara ago, I that
we ¢ 50,000 o o ~and last
) 80,000 tons,

“the
" me
those
were &

were £60,000. Th
. Ournet profif,

L ?;k:ugh this is no doubt
measure to the improvement which
in the prospects of the countey,
 the opinion of the Chairman that
be nseribed to Mr. Chamber-
and his executive. Our Chair-
ention o one part of the report

1l

exterming
far ‘a8

0.
ing fund of

observations

resolution for

officers  of

more, in

fon,

at the rate of 8

wults,

reaped, though

snxiety—I all

any one

in te quality it

i original construction
b that pine for the eleepors was cloge at hand,

that pine

should like to o
rive us any ay

Hen
struction of the
kind, But I confess I
something mcre than 3 per cent. upon
en I saw the statement in the news.
papers that it was proposed (o declare a dividend

felt some little di

cipal cost in this
newal of the pine sleepers put in bz the
coniractors, which are going very fast.”” To
he_country which g o
the coun! sy you have, eir, an
which we ull hdwy\;zu'hnn.lt would st
little ainfuh.r that if there were another kind
ts | wood wh

who  has

We can do that without any

ad
the

Yi brid

opﬁoub
"o 8o mo Bouba’ for & Sall Yok

the idea of competing

| us in ;
throngh route from point to point is concerned.
wﬁﬁhm'mnﬂﬂ iy

Croruren—I want to know why the sink-
£4,255 is not placed to
account. I do not see the reason why that should

be carried to the oapital account. The sinking
fund as it comes in should _ber’id to the Share-
holders by way of dividend that  to have
heen il:m in former years, No d is beiog
paid in in drlhlee?butlaumotm o money
should not be paid over to the 8

Mn, Witmor Kxionr—There are one or two
with reforence to the report which 1
should like to make bafoumhyoli

ut th;
t that the

0 O .
to the question
why a distribut @ ll.nq
Government bonds was not made in
dividend. In this as we ha

y, including the | proceed

gentlemen on the other side ss well as here have
made all the exertions, and have d.llplai

energy we oan expect from them, an
ding out the materis
, and matters of that

ul_untllu_o
probably
for the con-

ve been acticipating

this occa-

cent. per annum, I confess 1

1 hope they

expected

10 of the
pany wore

turned to this %;Ib“ I:h:dm lxt
urned to re t o

that there wotl:nmr'em. L lllgfenh, why the
distribution is not greator than is proposed
made. And thatis, T find—and it is a little gin-
E:g!:r—-that whilst on ver,

to be

¥ many oconsions we have
told that our misfortunes have been to a large
‘extent attributable to too an amount of water
we now seem to be su
‘becavee that lack of water has ensbled the bullock
ocarts to oross the river, and so avoid ueing the Yi
Bridge, from which we
I do not for one moment sa
anticipations will not be realised, but

that fruita of the Yi Bd:ﬁr

ring from a lack of it,

such Te-

at those
does seem
have yet to be
be gathered in

the course of a very short time. Then there is
another point on |

my interest in the
is, would afford me at

rt which, if

than it

events [some little
to the statement made under

the heading of ** Permanent Way and Works"—
becouse I fiod it there stated, “ That the prin-
department, is in the re-

of

seem B
of

ch would have been much more lasting

should not have been used in the

of the

line,

1t may be said

wers readily sawn, and so

on, but you know we do not want to pay en-
gineers and others to look after the construotion
of our line aod after the contractors in order
to obtain that which is most readily. at hand.

cost of that kind., I

annuni shall be earried to a separate accoun
be dealt with in such & manner as a special
may determine, gty

r. Crorwien—It is carried to the
meeount. T RARS
The CratrMAN—No ; instead of ‘being in
form of bonds it remains in our hands in the fo
of hard cash. We have collectod the money from
the Government, and we show it in our balas

of it, in ace

how we shall dlm. A
z’tlilbio 3. I think that explanation fully oo
that point. As regards the point mqﬁl_% .
K:l’li‘ t, he will find from the report that the ;
B was only opened on November 15 laat; and
he will find that, so far, the trafic receip ;
station north of the river Yi hlaétungc.’

t have been expec
m-b:umownah or anything of that kind. T
brings to jon which
had with

mg&nmo n a conversati
an intelligent man about this bridge.
urged the importance of the railway being car
not only to the other side of the river, but
point further on where the hlgl: roads meet,
where all the trafile comes when going
city of Monte Video. He said if wo went
int we should tap the whole of the

© d a8 a8 we carried'the bridge
the river Yi the cartmen were certain
arriving at the north bank, no matter if the
was swollen, they would bo able to advance theie
mﬂu& it came to the same thing a
on

the line 20 miles further on, an
it was determined we should onl
E:::ut to the north side of

.!...

¥ omry
th. ﬁ""a
done, but no doubt the cartmen
to the Durazno station, where ll_uﬁ
mr:gutiou. In the ﬁczgﬁhv:i b
traffic afdhe north @ river, or
further on when the line is extended
the pine sleepors, I may say that ia
in our way, ond ooe
uently been referred to, but
uslly rene the _
not know whether Mr.
in the Buenos |
bat, if 8o, he




i ;
*mav seem

him, but 1 mk it
in words, He was com-
f Bouth American countries
it wus @ years Iﬁ' say 1860 to
to tho disadvantagoof the present time ;
suid that although we were improving he
not such an improvement in f

prosperity_

\§ Sgardd O waiokut of 31 tidond

say that I am not disa
some two or mppolu

1 | tion to our interests, I

| tis

one of the whole lot of

‘togother, and we work most
staff on the other side. A better
and on the otker side, it is not

tlemen, closes the
that T h ]l;adn;.y‘thlem'm,
am very much o or e
which :lnto made use of when ;himolutifn for,
m wolection W i F .
1.|l{tm; shall nonz:il to ure m;u o e L
aseisting to promote the interests of the Company

_gi‘“ hear). "
Dr. ~-1 think, gentlemen, we
i bl oy Mg
ara an
reference mhe Direotors’ services, without hn!
ing our special thanks to them
, therefore, to propose
‘a vote of thanks to our d we give it
to them in the hope that it will encourage them
in the course they are purauing for our interesta—
R omlie T ¢ pleasure in
. Croruier—I have ure
‘seconding that motion, A0
The resolution was
hm l?:n and I ;wm“,ah;l. a:t again
0 ou we m
With 45 good 1€ 0% & bettge, dividend
CANADIAN COPPER AND SULPHUR
COMPANY, LIMITED.

An extraordinary of the Bhareholders of
Terminu

‘unanimously.

y was held on Thursday, April 15, at
‘the s Hotel, Cannon-street, for the pur

of eonsidering a resolution authorising the Dm
tors to grant a lease or leases of the whole or any
portion of the of the Company upon
such terms as
nﬁnﬁumiantm by debentures to enable
the Directors to develop and work the properties
of the Company for its own

benefit;
Mr. J, W. Macrure, the cheirman of the Com-
. pany, presided.
The Assistant Srorutany (Mr. W. G. Wil-

g | linms) haviog read the mnotice convening the |

The | gnid— Geentlemen, in the very

dow rem for be, perhaps, tedious in
me to a ua

mw_ the connection which the present

Directors have with this Company, and I do so be-

TRMAN

, | eause it is our intention to send out a report to the
Shareholders, who are spread all over the country,

the but who of course in a oase like this cannot

1 bog to propose that Mr. Wil-
ilbi‘ﬁ!:y.p-cltmd an auditor
the. year, his remu-
~ut 26 guineas a year,
to

ﬂhmﬂq;.uﬁ :
gl |

t on this oconsion, You are aware that we
K:u
d I may say this — that we have been
iened, with the consent of the Bhareholders
at the last meeting, by the addition of my friend
Mr, Adam Murray, ester, as a co-Director
of this Coni

best endenvours in |

they mig l.'.'dum expedient, or for | portion

ks which I shall make to you, it will be |

only held our offices for a very short time, |

Sons, 1
a8 to the value of our property,
mined, I may say at once, not to renew
to the Orford Nickel and Copper e

i’m‘thnir atten- | be

Undlg the Articles of Association we

lous amount of borrowing power,

very nervous when I sit by the side
we have here my friend M

wo have taken into our confide

that no solicitor in the

higher than he, He

that we positively

we , 88

able men, to state

l’. to hn"lu' 815,0 .

pmpumpl?pﬂl; to lend the

| | : Y
themaelves, ngé to ;

that will be offered in the f
As far a8 I am concerned, Iintend to ta
y ! ml,' 'ith DpLit
thm.do;mtmhhm&n

pany.  Now, you may

those debentures into

by his iofluence in his indi. | the, leaslvg. Th
-nll;:bi- .“i'l':“umt“' ﬂ!' leasing, There




f | money upon
A SHAREHOLDER enquired whether it was likely

her [there would be another issne of debentures.

into | who were not then

ntlutynn

We ordered

ntll of the ore

} t test its
il-?ﬁh Mu. He uya ﬂm it is bein
our letter of Maroh 27.

&l to

‘and -alth

The Unamman—We believe the total amount
required is £16,000 ; indeed we do not think we
should require so much. If we found it was for
the benefit of tln Gwrny after having issued
the debentures to buil

these places, wo mi tabnuotnitun but we
nhmlil inour no outlay without hying the

‘moment we have no idea that we should spend the

ﬂololl.ﬁ, 000.
t that the views in reference
ﬁoth.poﬁeydfrmuthin ‘money rather then |*

mh nmywm“; e Ll

present. Baal‘htm
Bharcholders present tht it was rather o strange | to
d | thing to find himeelf interested in a Canadisn
copper mine,
of buriness. The way he came to know an
about it was somewhat ﬂngulu. ‘and it might in-
terest them to l.nw It in protty generally
known that he took deep interest in tln
welfare of the Grand T':I Railway Gan;_my.
their worthy Chairman was Vice-
President of the Grent Western of Canada, he
r Abboll} did not think he would begrudge
rand Trunk Railway Company any extraneous
dnnlopmt of what property surroundi it
might he capable. Information reached
from Canada Ihut B
perty was abou developed on
Gran line of railway, and be mu!s
ouuininqukhtul Caonda and England, outside

clugion that y to prove quite ns
valuable as thoAm:imu snd Canadians repre-
rented it. e bad o Int:h! the Grand Trunk
Railway of Canada, on tho.lutonm‘:my
'n-nhd 1te sitnation botween Montreal and
Jtht&a nd the 1d be
on 80 ores & copper cou
h::;g:'tolh;hudn a
mapuhlohoqwuﬂunb importance ;
wwim.wnnlt,md might get
266, for m sovereign. As
an mml the mines were 'ury favourably
dtnMﬁt&oMmo{ ‘property. The

issue | rumour had reached him thatthe Directors received

ﬂ‘ﬂ' 'nhm:. uwmw for | and

; -il :mm

Share-
proportion of the same.’

out thut 8 per cent. is the |\

&sfwéﬂmﬂw ‘on property
BT 'mﬂhﬂ have therefore offered that
. Butif the Bhareholders take the deben-

dqhnhu will get all the benefit ; and
ore it is for ives to deside whether
should be put-
hudnm but T will slso read the

in. T will now put the |

matter before the mahnldan. 'Attlw]mmnt.-

which was entirely outside his line.

the | Valley Railway,’ be and

valuable eopper wo- .
t b d

thaBumlolM Oonmmﬂ ‘oame to the con-

low cost. That |
“be~ |not done be did not think that the

‘mation 1
mnﬁiu .
r. ARBOTT
Chairman and Bosrd of Dinbtm.
ried unanimougly.
‘The proceedings then terminated,

SOUTH. EASTERN.
meeting was held a

m&lﬂnuﬂhthuhm
under t'lll o

ent wes made
“¥ho" Loow * Valley 3

and that when completed it was 1o be wc

the Bouth Emf th.(!ﬂmpny at 60 Mm
o ne, nn»udn? _

Si!id -4 per cent. to the Loose nlw

mpany.
e ki o st
au tted, Intitn n
Gmm'of

the South Eastern Railw.

tioned, subjest to such
tors may. deem necessary.'
Mr. yﬂ. Wirnens {n Director):

wes specially favourable for | sible.

go on to Charing, quut

line would pay. He koew that district.w
he hoped that it was intended to proe

J.i:lloOhnng.
The CuamnMax stated that - nped
o soe canied out the proposal _
nguhhrmd There was a M
ting to Mauidstone in the way m
ud that was that they wonld avoid.
iof the M

reaidentinl property |
a largeitem in the construction of rail
moﬂm u*uuinmnlywﬁd.

working expenses for the
67,677,061, nnd the net earaings §
'nnmpnudrhhl a.th !
incresse o J Vﬂ“’j.
m"ol 314,848, lndtho net e

orun of 1;:3,803- After

3"’! :ﬁ&?ﬁ“
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ianal Life Assurance. "2, King Willism« thag. Are t%o oidrzgu-y MI&I:IP I

- ] 0, the more o disasters the better s

Y e B e
S5 'y APRIL 27, ! ‘Bhare BYS Are repa £40,000 not | eve

: %ﬁm City Terminus | 4 fow of them may be ot position to m-ﬁ# ‘“'!

Grest Southern. City Terminus | oeive it. Some be dead ; others have | fright.

¥ nlibn.. Fecdiy sold their stock. And we must remember |sort of

o
o e LAY, APRIT 24,
- -J;Ism y

. ‘Copenhagen, 7 | may even compel, the latter course. When a pany that
: " -E.'.; 1 uu{'-sdhtho yer stops into his shoes, and t§ (the preferonces) should be free from | e
g ived: e e £130,000 roboaton sedsote | guesanio shoukd b aatired ot with segasbl'
TN L ceived. T X ‘measure e should be eatered into with re 5
K8 TO CORRESPONDENTS. 1y have the effect of passing money from A’ | to the Forth Bridge. A A
Pheetnstn Bl o " ﬁda into B's, A and B being strang  'We have on more than ore occasion stated
: 3 »hwmhh.m \is consideration seems to us & serious objeo- | that it is the praotice of m“o{ i
ERRN I tant morning#t | tion to making an estémate of the Tay Brdge|to spread any cxtraordinary

AL

ocatastrophe, and retaining the half year's|several half years, so as to not e
. === | preference money to the whole amount of its fupon the resources of auny single half year, -
s Jom ; cost, e This is done with reference to asoertained ex~ -
et AL | 1f, on the other hand, the Tay Bridge costs |Penees. To make an estimate of a gftat and

W & i B aor under the | 18 Tepairs £150,000 instead of £120,000, how extraordinary expense, and charge,the g

sk then? If it is logally right to make an esti- [of that estimaied sum 'f“‘"'i a single half
SRR o, (ifia Goaty accident, deduct | year's revenue, is a case withont a parallel in
if Jw EPN M, ;::: :{aﬁgﬂfbﬂ‘ :::’?mn::' ::2 entire | the railway world—as far as wo can remem-

—— e = |amount thereof, the holders | ber. It is clear that if it can®e done prefer-
IRDAY, APRIL 17, 1880, in 1870 ought to stand liable to cash up:enoe charges may be made to rank after ordi-
. £830,000 more for the Tay Bridge break-down. n-gtbmj- : 7 i
: British. \ Could that be done ? We ‘say, without any ow this week we have the Great Western
Quastion.—.4 Lagal Opinion. | fear of contradiotion, it conld not. What a [0f Canada report, and in this document is
or o |the questions in our last a | Tidioulous position if it could—there would be | instance of the practioe of xtra
wority-sends us the following :— | the ordinary Shareholdors receiving dividend, (08T charges over seve half years.
olear that a certain num. | Wil the preference would have to pay it, or |smount is small, but the principle the same,
have to oonyene | Would have to return what they had réoejved | and of course the 1 the amount the more
, but it will be taken |10 former years ! p necessary or opnvenient it is to spread
the votes of any general | 1t may be a pleasant tion for & mum- g’:{"w ‘:‘ foilroavingdh ‘h“mhﬁ
by against the preferenco |ber of gontlemen, being holders of the ordi- | T?:ae oy Etilt: st ‘“Pi?“the ' $0—
is tho interest of the ordinary |nary stock, in general meeting assemblod, to| iy (FPIEEI G IE TEAREEEY CAE of the
to throw the whole barden upon | vote away £120,000 of the preferenee divi- ;) tro't quw{;d‘?[‘u ef’ :;:;' Queot
, which the resolution of the late | dends for the hall year, to pay for the Tay |, *HO0 S wUEE ARG “UIEE BFC, ; b
- cleverly, however dis-|Bridge destruction, which will probably take 1‘; .,df“ Diseste. ?ma "sd Beigogy
" . at least two years in repairing, but in our ik HVOI‘l\l!ein }"::r ra havo I;N S
‘of the preference holdors | simplicity we ‘thiok the ususl course is the| b "R or 1O G0 yoarly inslalments
before the way Commis- | fairer, namely, to pay for those bridge ropairs lnath ; i &“hm“nm‘ Py
go to the legal |8 t]:si.a;::allliym oocur, ,ig dv:iehr'-m there |\ ig ;Ereesns | ogoug ot -'“. !
or an injunction against won r half years’ ce for ordinary s .
ﬁﬂ?ﬂﬂ,mg‘m rebnﬂ.dhl?g dividend to pay the ,and this being so Spread the charge of the Tay Bmg i
B 1} the MWM mot 4k peo~ | ST, ovr hALE years, a0iaoh 8 pousa AL
0 one who s better qualified | ferenos, would bear tho wholo expense of the | yri'h Pfeieretee dividend wonid be |
. pon ‘thess points - our | Tay Bridgo oharge. | North British Sharcholders.

or to

1 All that loss would be

N et the foregoing us a reliable Cousidering y 1f it is allowable and right, as x
Birah bo.s 6fuseno T cuidon-as | s el o ol i rnings ; hat that | aver four halt years, the prineip

cpression used. The writer m- bridge can only be a bencfit to the ordinary :\::'mn;m {:‘:"wpuﬁ?l

Shareholdere, is it not in the nature of ex-| groater foros when such spreading s

> seems to ' treme hardship upon the preference that they | creference dividen ‘being
ay the cost of the Tay Bridge | are to be onlled -p-udniu.tho#ho!eloon{'w‘ . '&m

ry Stockholders will pro- | of the fall of that bridge, while they can get! Oentrsl Uruguay Ralleway.
ﬂ 'y :lgffm&? no m:;qdim by its re-e N F'rom time t:dtfg::dﬂhm
m; i 8 oa! aws of th : o i o g : ‘-.I.'!“m_'
Beliga wilk enst tyom (ibe | Bt inision Ao f i ol 4
g Tho people above



ary obligations to | a

their moral

_ t in various other ways.
be, for the true interests
 railway can never be inimical to those of
country it serves. The raison d'étre of
‘enterprise is of course commercial,

- clear that commercinl success in

ing can only be achioved concurrzntl

the y of the country. A wuﬁ
‘managed line knows nothing of political
irties ; its object is confined to the fostering
sveloping of the resources of the region

whic i_t-txi;:q. fﬂow (lill’vmf n} wnl‘-":s

position to-day of many of our foreign

al lines M’the commercinl aspect been

e exclusion of political and
inmug Tn the case of the Central

fyin
lsl.:;:’too

outmn:;‘ of the
ate, perhaps, to
E:u all the advantages lﬁey
W had the undertaking had

fair start, but in ample time, nevertheless,

‘admit of results which cunnot fail, at no

distant d_?, to be satisfactory ,to those whose |
money is invested in the property.

The answer of the Chairmansto the sugges-
that interest u the recent capital
nded on the Yi Bridge and other new
¢, might have fairly been charged to

sital, during the past year, whilé it was of
se practically unproductive, must be ve
to the permanent investor, as it indi-
true appreciation of sound manage-
n the part of the Board. The capital is
~very large, from onuses which need
‘be itulated, and to increase it
 addition of “ interest during construc-
: perhaps under some circum-
- was in the t instance unneces-
d w8 the Chairman’ said,
g, by creating a te
. The solid improve-
has been madg is clearly
the figures quoted by Mr. Fair
nded the adoption of the report,
‘certain that with peace and good
ot the of this rich and|
1 be steady and eontinuous,
y certain that the prosperity of

"8%7 | this line
Eeonomioally and
earn only a small traffic to make a per=
Hﬁ centage of pi '
over, feed old line with traffie,

decrease being very nearly 20,000 train miles.
The loss on the cu in the year is as
much as £64,883, but this is prac not | discount.
all loss, since it has been y tovered by an |oceeds 10§
inorease in the rates and fares of 11:96 per| Every one
cent. _ that the
The net profits of the year suffice to pay 8|a
cent. dividend, leaving the considerable
oe over of £9,182
482 to the

It is proposed fo add this

reserve fund, which is already » sum
powerf; '

a sum is

it is in fact proposed to get up a

reserve of £100,000, and until such

reached to place all surplus net revenue above

that required to pay 8 per cent. dividend, to | tit

reserve ; also to pass to its oredit £500 per|it

mile subvention due from the Buenos Ayres |of £650 a year, or one half

Government for the Dolores extension, and any | moderate allowance - Pro

iums that may be realised on shares |doubt cheerfully vote, having

sued ; also the profit of the applioation of |to the length but the value of

paper ourrency to capital outlay. gznﬂ'mo Baker's serviees.

several means we have no doubt the pany | Mr, Walter Lindiey, formerly t

will soon be etrengthened by the

the £100,000 reserve fund. If with such a

reserve the Com pays a steady 8 por cent,

%E@

e
1

3
S

*7 | dividend, with the prospect of bonuses in ad-| Those who delude

dition after the £100,000 reserve has been ac- | notion that the working
complished, there will be few railway gqur- rent half year will be as
ties in the world a mateh for the Buenos|those of the corresponding )
Ayres Great Southern in stability and pros- | who think that a8t
perity. large additional
The of the works of the new Aya-|are recommended
cucho extension has been such that it is ex- [turn in anvother column
ted the line will be opened by the end of |inoresse in the traffic
he present year. We confidently expect that
| add to the value of the property,
usly made it need

on its ontlay. It will, more-

ce of |ant, is now the seoretary.
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not goon for ever. All these

}. 3 ‘considerations, coupled

lo-Amerioan Tel h
iﬁ.‘:.m. This important
t]gjumd its competition with

and New York line, The pres-

. W ‘competition has not ﬁ;h:n Bf:::: ::

ent, as

has ..ml;m brought its nndertak-
on. The Anglo-

) is endeavouring to crush.

val by a reduction of ite rates
m words ; and there can be no
h such a tariff there can be

it in store for either under-

hie. If these oables

at, say, three-fourths the

ﬂu new French Company,

~Amerioan would virtually renew

\ Mml::l umgnl fund ht
ny. upposing

were increased at the rate

'g; i

. annum, the two Frenth

pule r paid for out of rerenua in
~and as the telegraphio

: . Britain, France, and tha

/ mlthn a constant tendency

m that none of the stooks

Company would really

uﬂl a purchase as we

mhu- submarine Tele-
outlook has not mate-

formerly (i

mmuh
Watkin has ta

| the Compa 46 Nind Tho shasse of the w«tQ
e et Bt

ve greatly

oxhubit an increase of §1,012,288, ne oompmd
with those of 1879, The Com has paid o di-

vidend of 10 per cent. upon its for 1870,
In connection with the great tunnel upon the
Arlberg, and which to be a second Bt.
5, it i stated that the Austrian Govern.

ment abont half a mile each end, The

‘| Austrian suthorities will be enabled to obtain by

this means a tolerably acourate ides of the nature
and cost of the work, which will ultimately be
completed by eontract,
1t is expeoted that the St. Gothard tunnel will
be brought into effsctive operation in October.
The revenue of the Ciudad Real and Badajoz to
March 31 this year amounted to £50 082. as uom-
with £36,262 in the din
879, showing an increase of £13,770 m
‘I'he aggregate revenue of the Southern of rance
to March 24 this amounted to £814,760, as
compared with £600,230 in the corresponding
p‘;}r:nd of 1879, showing an increase of £44,521
ear. -
Tho annusl meeting of the Northern of Bpain
for 187980 has been adjourned in consequence of
tho.o:dmpn;uuly small number of ehares de-

posit

Algerin had 673} miles of line in operation at
the close of 18139* ‘The aggregate smount of
revenue collected last yoar was £357,380, as com-
pared with £283,3569 ln 1878, showing an inorease
of £73,980 laet year. The network comprises the
fnliomng lines z—-A'Igi-u and Oran,
ville and Constantine, East Algerian, Bona and
Gruelma, and West ian. h of theso lines
exhibited an increase in its receip's last year.

The dividend of the Eastern of que for 1870
is officially recommended at the rato of £6 12s, per
gnlm];;r annun. A similar divideod was paid

T

As the result of various amalgamations and ao-
auiuhona which are now under consideration, the

‘hicago, Rock Island, and Pacifie will become a

-tem ef nearly 1,200 miles. The capital of the

mile will be $36,000 in stock and

$13, 000 in {:’nﬁi
The Ulundl mundhumu have u-

ceived the following ututn.
1880, of the sums paid to lhaﬁommiu’n

the ’!mrz“e{ the Public Debt of n;m to
March 81, 1

interest and redemption (m]ulmd at 7 per
mnt )dnn ll;nn‘.ly h{im. baivl;g £1,988,005.

have increased
yalm, and it is tlmnght dividend is at |

hillippe- | Su:

Sraremuxt No. 1.—Ree applicuble to the |
e glziﬂdmbt.m"qmﬂg?& service of

be instituted, but zo doubt the preferences ]
strongly that injustice is done them by keeping |
back their dividends in order to dhﬂhl{‘l insix
months the whole estimated cost of the ‘m.

of | bridge accident. .
oo The Traffic.

Comparing with Gond Friday week last y ym
o e e g Sy g8 N g M“
the w 0 7l
h,all’mrwthm il: in most Ml:: l. lar, "'1‘
and we look for higher dividends in 1 %.80 Mﬁl
Italian Railway Network, : :

1879. ;
W hacarding o the Joalan X ""s“’“"n'?.”ﬁﬁ; e
to the Ita pnpm. ignor A

the Minister of Finance, is eluborating n soheme
for founding, under the auspioes of Messrs,

child, s Company to take over the managemont of
the whole Iulilﬁ railway network. The O

would have to hand in to the Government |
rantee of 50,000,000 lire in gold and pay it
400,000,000 lire in cash, the State eng -’bh‘-_
trust to the Oompany the construction
ment of any now main lines Parliament W

upon.’
i The Argentine Country. :
In a week or two we eapwl. to hear who is
nowPreMant. He is to be olnudon!h

Ir the olonﬁon
no disturbance ; the fulure o! the
18 pm. wa are pnttrlm of continued
creasin here has been a.
wool mm amlthe
deoli 'We should add that thonin
‘to be well informed believe that the P
nhntian will be pencesbly and satisfa

This is the eause of the recent
Anunt.iu securities. \
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chmond Mine,
1 d und has been
reported more good ore gro o

have reached a priu thres times the

if the continues to yield as it

m

x:’o I Amerioa.
"Iinlloah‘hnd Co, state in their cir-

‘dated New York, March 26, that withia

0 lost six months' over 8,000 milés of new line
 been ‘under construction and arran,

e for undertaking about 10,000

mﬂu of railway at the cheapest rate
k "ﬁmmmnﬂquan!.’iﬁyoﬂmoﬂl::lt
1 luw riea is p

E uarter endhg the
; shares, bei pdc?tof‘:l. .:{.? e

p! ce ng at the rate per
per annum, and 2. penlnn on the ordinary
‘hin -tﬂuuln of 4 per cent. per annum,

sb Finance.
' been circulated that the
intended to knock off the
ly dnting fund of about £40,000, applied in
g up their 3 per eent. bonds at their present

mlnh were u pward, the most marked in railways
bdngllta Gnnd Trunk, Great Western of Oa
ton Deferred, and Bouth Eastern Deforred.
Commercial Bank of Ail:udrk.
An interim dividend of 1s. 6d.
West Todia and Panama 2h.
ireotors, after deciding to plaoc 000
to reserve, have resolved to recommend a di
| at the rate of 6 porem. on the ﬂutuduooml
preferonce lhlul for the half {m onding the 8lat
of December last, oarrying £1,017 to the current
ik ‘Bunderland Tramways Comp
This Oompuy announce the i-ne of the sulho-
rised 6 per cent. preference share capital, consisting
of 2,000 shares of £10 each, with the prlvile;o of
mlng in full on allotment, under discount
of 5 per cent. The undertaking consists of
about 7 miles of tramways (traver
four ni.lel of the principal thoroughfares),
and they have now in operation 11 cars and 11
horses. An ex of 2{ miles is now in course
of construction Corporation  of
Bunderland, and thin vill be leased to the
Company, and they are further suthorised to
construct a shott addition of half a mile.
These will constitute, pfu.pnum says, im.
rtant feeders to the Company's system, extend-
g it to the populous snd suburban
ialrwh. thua producing au addition to the traffic
mnlpil without any proportionste increase in the
The issuo in made to provide the
:il;n lincudang equig:;nu for working these exten-
a r
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Thil‘.lk lﬂdh‘A 10 .ou.‘2|‘92000|127
bk P'{Im +00081,286,,.,1800f
Thcmﬂup ll irts { tho
and receipts of tho
branch are included in 1870 but not in 1880. To
ulkolowuat rigon the receipts from
d be deduoted from the receipts
il. indeed, a most satisfactory inorease.
Current Working Expenses.

' mshm for 1880,

' Gross

' Lihuad.manhmlw

nfrlm-du-lmp ;'f'

ot
inr”thoonu!.}y !

& i
receipts .. 163,393 .
Wkag. ‘expenses 112,055 .
Net profit,.,... 41,388 ..
. o, &
Aggregate for two mon

e 815.5“ . L1
Wkn‘. expenses 231,800 .. ﬁ__i

Nek profit ... 83,746 '£a
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tuxes, Covernment duty,
and expenses of Bteam !
Packot aervice.,.onmemiine 18,1727 §

g
120,847
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6,03 nil.lf.o £1,187,496
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rum an immuo ofs hil

' t
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17s. 6}d. in the mﬁnﬂ’
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ﬂ:{t»"iq. Wicklow, and Wexford, !

's Quay, the

| increase or decreass is shown in
t of the receipts of the principal
Yo

1880. | 1870, (Inor.|Decr.

13 ﬂ
| 10,884] 10,448
,785) 5,067

woek.

The di!ld.na
a better supply p‘{u

‘but since t!unms lmpmmnt :

wing to the payment
paymen

of | the markets, with fow ox:

| advan

Rentes, Ilome railways were rather
An advance of 1
Preference, f in

, East London
| several others |

favour. Grand Trunk
t ditto Firat }, ditto Thied 4,

16. There was not muc win
mﬂﬂmm Amerioan lines were flrm, and
8o cases higher prices were marked. Bmk
shares were strong. Bank of Egypt and Na-
tional Provincial of England imymoa 1, and
soveral others §. Telogn&t mnﬂm- - Mis-

ulhnnm mcuﬂﬂu ware neglected
o Stock
ware noi:ntn. The
and further improved 1-16 and } per cent, In
Foreign Government securities the principal foa-
ture was a demand fo'r tinn Bonds. The
Daira advanced 12, thoﬂ Jomuin ¥, the Unified
,and the Preference 1, 1 rise of 1} slnnin
‘urkish 1871, s in ditto National Defence, &

ditto 18458, } in ditto & per cents, dittc 1865, ditto
1869, and in ditto 1873, 1 in Japanese
9 per oents., B;;nilh National « Land,
in  Russiun 18 _ ditto 1832 in
ditto 1873, in dttto 137 ]I 1871, and in
ditto 1873, 5 mgn-lin - Rentes, § in
Austrian Gold and in Frenc! b por centa., umlt
Peruvian 6 cents, and in I'nttugnn,u, ut
Mexioan decl §. THome nlluyl were 0x-
tremely bmymt. Anadvance of 8} was established
in B Deferred, 1 in ditto Ordinary, 1§ in
Bouth tm Deferred, 1} in Sheffield Deferred,

ditto Ordinary, 1 in Great Eustern and in
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on Monday

in
o i thlmdon 4 in Great Nortiera &, and itoaﬁ.

in most others, goadian lines were in deman

Grand Trunk Sw?d Preference advanced

1st 2, ditto 8rd 14, and Great Western }.

lines :m mhlnhd Amofﬁl:nnumir .
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and m to 1, and in the
onse of the fall wae 5.
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Apart from the commencement ol the fort-
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vourably un er
i per cent. Government

of 13 also m.:ﬁd ki
a0 Turkish
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English Funds were firm | North Easter

and | Miscellaneous szou
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Northern (A), London and North mn.
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Metropolitan” "und North B ritigs % n
were in strong demand, Gr runk !'int‘. -
ference advanced 11, ditto Second 1, ﬂiﬂbm
4, and Great Western 1. F 1
were well supported. A-merican rail
firm, and in many oases advanced § to 14.

shares were well supported. Telegraphs
ties were m%ud.' &
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the principal attention.
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A rise of 1 also occurred in |
1854, § \ ditto 1871 and in ditto National
in ditto 1869, } in ditto 1866, 1 in
Dollar, 4 in ditto 1868, Ru
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and in




