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i B -.n- . ”I
*g line , causing n sto i
g&:ﬁm; 8¢ goade, triind, J0¢ sbout thtee
weeks, - #0 affesting the traffic returns. The
¢ restorin
: ,'butoi'tilpmb&l

the line nre comparatively
o that additional water way
to be provided at the points indicated by

BENGAL-NAGY'UR.
report of the Directers for the half year
ng 30th June, 1890, states :—
The azcount of capital raised now
follows :—

standa as

£
3,000,000
1,000,000

500,000

Share capital .oov vovsvvnn meeeianans
Debenture capital (at 3} per cent.). ...
' ,s  (at 3% per cent.)....
Provided by the Secretary of Sute
‘under 51 Victoria. ¢. 5 (at 31 per
cent.)—To S0th June, 1890, as per
| 1,900,000
500,000
5,780

TRt seRs AR senn

mecounts . .
1st December, 1890 .. i.covivesonnss
Premium on Debentures .. .....ou0e
Purchate money for Katni Umaria
Line advanced by Government under

‘special Arrangement .. .evaiiiiies

The'ex
moat of
amounts to 6,011

373,371

7,279,162
nditure of eapital from the commence-
the Oot:;;w to the 30th June, 1890,
028,

Construction of Line.—Bince the last report of
the Directors no further sections have been opened
for traffic, and the total distances now open remain
as then, vig, :—

Miles.

Main line (western portion) from Nagpur to .
‘Bambalpur Road,. ..... = 383
Main line {eastern portion
to Goikora ... .
Colliery branch .. ...coaeies civnannnins
Branch line from Kutni to Birasinghpur ..

Total opened, . ..
have been laid on..

Making the total length of rails laid ...... 747
Progress of Works —It is expected that the
entire system, 830 miles, will be opened for traflic
about the middle of January, with some temporary
e d"l"t th: rlsd;:ndnl 'I'ui:nel an; the Bnl.'l(-1
mini and Tipan . In view of the expecte
m it appeared desiruble that the mnnﬂu;
.should have an opportunity of mwaking
himself thoroughly scquainted with the works of
the line and the d it traverses, and of con-,
ferring with the agent on, the as to the best
means of developing and working the traflic so as
seoure the most satisfactory results for the under-
taking and the public. The Doard accordingly
o Mr. Miller to proceed to India, and, he

) ‘from Assensole
..... 139

7

b4
583

In addition to this rails 164

Bombay on the 2nd of November, The
also to visit Indin, leaving

. | traffic to Melincue, a distance of

Dds =

80,423,712, 160,80,

..6[3;.:.‘11,701 ...88'

© 30th June, . LSt . T ,'n..l'-

1889 .\ .... ... 12,88,260,, 8,77,421,.4,10,838

1890 ..., ....18,68,88..10,38,273. .8,30,504

The warran‘s for interest on the share capital m

tlie half year ending 318t December will be

to the Proprietors on 1st January next.

ILH. THE NIZAM'S GUARANTEED STATE
RAILWAYS. pii i

The Directors’ report to 30th June, 1890,
states :—

The eapital expenditure during the half year
wag £6,112,

Revenue Aceounts.—The foliowing statement
whows the results of the half year's working of
the syetem, including the Bezwada  Extension
Railway, us compared with the first half of
1880 : —

1690,
36877
Rts.
13,88,628
7,871,070
G,31,182

1¢89,
Mean mi'enge worked. ... 34383
Gross earnings. .v....... 11,61,663
Working  expenses, in- .
cluding special renewals 7,106,436
Working expeneer,  ex-
cluding special renewals 6,78,845
Net revenue, after pro-
viding for epecial re-
newals ..........
Percentage of workin
expenses to gross re-
venue, inclusive of spe-
cial renewals, ... ......
Percentage of working
expenses to 8 Te-
venue, exclusive of spe-
cial renewals,,,....,.. 49'84 465°46
Coaching Trafic.—The earnings from this source
are Re. 46,150 or 11'82 per cent. more than in the
corresponding period of 1589, and the number of
passengers greater 46,329, entirely third
class, Loeal trafic contributed largely to this
increase. Goods Traffic.—The gross receipts ex-
ceed those of the first half of 1889 by Rs.2,00,875,
or 28-14 per cent. The increase in earnings from
general merchandise has been unimportant. There
has been a decreasp in the quantity of, and ro-
ceipts from, material carried for the railway's own
purposes, coal excepted, but the mineral traffic,
including the Company’s own fuel, is larger by
36,007 tons, representing incrensed gross ea:nings
of Rs, 2,24,883. The quantity of conl which
over the line in the first half of 1880 was
13,424 tons, in the second half 26,747 tons, and
during the half year under review 60,331 tons.
The usual resolulion, sanctioning the payment in
due course to the Proprietors of interest at the
rate of b per cent. per annum on the capital
stock of the Company for the half r ending
31si December, 1850, will be submitted to the

meeting.

SANTA FE AND CORDOVA GREAT
SOUIHERN RAILWAY CONSTRUCTION.
The Directors’ second annual report states :—

The satisfactory pro of the works of con-
e v My th'In g oo for i
nued, n May 1 ine was s
. 73 miles, and on

July 16 for gogds acd passenger traffic to Venado
P of ?:;mﬂu an;h
spoke in the

veee 4,46,122  6,00,850

61-68 067

| F. ecotter, Mr. 8. Secotter,
he | J. W. Batten, Mr. W. H, Preece, ik

ok Tt riobbking
- "".‘“.'."

mpany, ¥hioh sk lyy teen e o with
land slong that exiension for the purpose o

forming towns round several :-t - Company
st i s o ol s
aul ‘ndvan toenal t ‘ v
closely to estimate what will be the tetal:

und it now appears that if the origivnl s
for the rmlway hal been adhered ‘o't
have been a larger amount of profit for dist

tion than estimated as above statéd in the
prospectus, the average cost ‘of the various it
of the line having been at a lower vite the 3

estimated ; and, indeed, ‘béfore the - Inst:
and M“f depreciation in the ‘paper ¢u
ocourred in the Argentine l!.thlirfl:u
that a continuation of the then prevailing con<
dition of affairs would have given m-&mpﬂu‘-
on ita original apécification, more thari' denble the -
estimuted surplus cash profit above mentioned:
e 1 uh'-.: i
Tur WORKING OF AN Eunum‘lhp.w“.-ﬂllr:
G. Findlay, general manager of the Lundon and
North Western Railway, deliveredaloctureon'Wed-
nesday night before the City of London Young
Men’s Christian Association on the ** Working of
English Railway.”" He dealt with the early diti
culties of locomotion aud the development of the
railway system, with its many subsidiary inven-
tions and appliances.  He observed that, in.con-
ducting the working of a greatrailway with safety
and efficiency, there were four primary requisites
to bo secured, These were (1), a sound and
rfect permanent way ; (2), fist and powerful
ovomotives ; (8), the perfection of mechanioal
appliances ; and (4), an intelligent and “llm

lined staff. As to signalling, he remarked
s the first 1dea of a signal originated with a
master, who, when he wanted a train to stop,
placed a lighted candle in the window of the -
station house, and the first mechanical signale
were not much less primitive than, this
Now, if we took our stand at Clapham,
Willesden, or any of the great and busy
junetiens, we should be confronted by such a
bewildering , forest of signals that . we should
marvel how those concerned could distin uhrg‘mp
from another ; yet every one had .its &
functions, and all were perfectly familiar to those
for whose guidance they 'were inte - Bome
were ** stop "’ diﬁa‘h. indicating that 4 train must
stop at them if they were at danger, or, s railwa
men said, **on;'" others, usunlly Jmown_b;ch&_
being notehed or *“fish tailed’’ at the,ends, were
distant signals—that is, they conveyed.s wmh&
to drivera that other signals in advance were “‘on’’
or “off " us the case might be, and that the
trains might procee’l or must be leed to #top;
others were starting signals, which dropped: to
authorise trains to proceed after they had been
brought 10 a stand ; others, lﬂlhl. guarded th
outlets from sdings. Mr. Findlay then e 1
the block system, the construction of (the perma-
nent way, the construction and maintensnse of
rails, and gave some interesting facts l[:’e_oqw
with the personxel of the railway service. .
Loxnox aNp  Sovrn  Wesrenx - Ramway
Wirow aND Onreuans’ Bex BocrErve—
The annual dinner in connection with this Soviety
was held on Wednesday evening at lhpl'?-
mason'*s Tavern ; Lieut.-Colonel Il_.: Hen .
Campbell , and*was supported by Mr. Al
(Giles, M.P., Lieut.-General Marsh il |
Davis, My, E. W. Verinder, Mr. G, Scott

r. 8, Bireb




- wooiety, who announced that the subscriptions for | 500000
the evening amounted toabove £400. Other toaste | 12000000
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Traflic reveipts tor week ending Dec. 6, 1890, 65 — 75
£3,018 against £2,"88 for corresponding week e 83 — 87
in 1889, The 1ol receipts from July 1 to date . - :=
wore £84,201, agninst £74,686 for the corres- % 93 — 98
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RA.ILWAY TRA¥FIC RETURNS oo:mmn FROM OFFICIAL SOURCES.

gﬁt m.ﬁ.‘mh anldz dnys mhmm‘m

Rraoox ann llmuu.—llu receipta adjusted.
Danvox, ann h:n_mgr.—m _above in-

traffio on August 8, 1886

Tucluding ste

Ik or Wienr,—1890 aggregate, 22 weeks and 5 da;
against 22 “und!llm >

Lowvox axp Sovrn Western,—1889 receipts are ad-
justed to figures.

“‘ﬂlnl. Brionron, AN Bovtn Coast.—1880 recejnts
to actual figures.
h‘:&n&‘““i nwn.—mm the re-

‘ m Bracxmook, anp P

notual
for 1890, 22 woeks and 6 days

i '"”'“EQ

MrrrorotiTa® Disrricr.—Receipts for both ox-
“mm. elude Lines and Extensions traffic.
-u. v .-ﬂﬂlzu}rﬂ”h 1889 figures
"-m#tﬂlh.t m‘}, mﬁ e T T

AND MivLanps.—1880 recsipta are adjusted |

Dividend per cent. per six " Receipts. nnm _
: months. : @ Aggregate
NAME. g .y Goods, week. receipts
Int Hluuuum half Gl Cattle, Total. ‘! J
: . | 1889, . | 1890, | |Hroes,M.| &e. 18501889 |z 1890 | 1889
, A8 w 4.6 s A6 8 d 1890 £ £ £ £ |l £] & ] £
:'o 0/8 0 0(8 0 0/2 0 0|Belfastand County Down| 5 [N 897 480 | 1377| 13se|| 20| 20{| ,, | 46731 | 48760
316 0/210 0{215 0[2 6 0|Belfastand N. Counties | & [N 1641 2203 | 3844| 4003( 19/ 20{| .. | 116163 | 112182
nil nil nil nil |Brecon and Merthyr ..,.| 7 [N 809 1089 | 1485 1s41|| 24| 80/| 23 | 36312 | 38996
212 6210 0212 6[2 10 0|Caledonian ...ouoseenss]| 7| 15688 | 41050 | 56642| 66849|| 71| 70| 19 11240183 [1218741
nil nil nil nil [Cambrian .....ssveeee| 7 1636 | 2370 | 4006 3996|| 17| 17|| .. | 117207 uae:__
216 0[210 0{8 6 0[2 16 0|Cocker., Keswick, & Pen.| 6 260 746 | 996 890 32( 28| 23 | 26024 | 221
110 0|k 10 U2 0 Ot 10 0|Cork & Ban, W. Urk, &o.| G [N G666 967 | 1512] 1377)] 18 16| .. | 37294 | 88128
016 0 il 1 0 040 16 0|Cork, Blackrock, & Pass.| & [N ., v 170) 147| 30| 25| .. | 11176 | b769
nil 1 nil nil nfl |Cork and Macroom ....| 6 s . 248/ 229 10| 9| .. i i
© 0/016 0/0156 0/0 15 0(Dublin, Wicklow, & W.| & &1 i 4316/ 4217)| 30| 30/| 28 | 117920 | 114768
& nil nil nil and Midlands ,.| 7 [N 407 | 1000 | 1506 1489|| 13| 13|| 28 | 43509 | 41247
2110 0{116 0{210 0[2 0 O|Furness ......e0000000] 7 |N 1421 7066 | 6287| 10188|| 68| 73| .. | 225628 | 281346
8 0 0/2 002 0 0[2 0 0|Glasgowand Bouth West.| 6 |N 7418 | 11087 | 19405| 20411|| 66| 59| 19 | 467713 | 468546
116 0/0156 0/2 0 0t 0 0|Great Eastern..........| 7 |[N30109 | 36098 | 67107 69121{| 66] 70|| 23 [1838505 |1754729
217 6/116 03 2 6{1 16_0/Great Northern........| 7 [N 24401 | 50787 | 76188| 76727|| 76| 77| 23 |1084489 [1934030
9717 6|8 0 0|2 0 0|3 0 0|Great Northern (Ireland)| b | 0168 | 6701 | 12869 12862)) 26| 26| 28 | 334519 | 323778
016 0[012 6/0 17 6/0 12 6|Great North of 6| 2281 | 8901 | 6182 6993|| 19| 19|| 18 | 133614 | 120602
2 7 6/210 0{210 0/2 6 O0|GreatSouthernand West.| 5 | 6431 8672 | 16003 15671|| 20| 30|l 23 | 370931 | 867703
312 6216 04 0 0|2 12 6|Great Western ........| 7 |N56830 | 90670 |147600/147260|| 59| 60| 23 |409:360 |3033930
110 0/210 o/110 o]2 10 ou had eeesesessens| 7| 3672 | 8074 | 6646| 6526)| 16| 15| 14 | 116602 | 111721
nil ml nil nil 1, Barnsley, &c. ....| 7 [N .. g 5342 4030|| 81 70| 23 | 128281 | 121493
410 0/110 0/4 16 0j2 0 nw.nfw hteee.sesnss| 6 [N 263 61 314 320)| 26| 27)| .. | 16138 | 15344
nil nil nil nil enny Jun sunsd B 120 84 204 138)| 7| 6| 6 1132 808
2 6 0/2 3 6/2 7 6|2 0 0|Lancashire and Yorkshire| 7 | 24828 | 53784 | 78607  77086)| 160| 147|| 28 |1008139 [1927166
316 0|3 7 6/4 0 0|8 7 6|London and North West.| 7 | 085691 | 151026 |200616|201096|( 07| 107|| 25 |6300665 (51562666
4 2 6|2 2 66 0 0|2 2 6|Lon,, Brighm,&ﬂ.ﬂ. 6 |N27278 | 12632 | a9811| 88030)| 83| S0/| 23 |1189478 |1151690
nil nil uil nil |lon., Chatham, and D.| 7 |N14520 | 56726 | 20265( 207563|| 113| 116]| 23 | 684717 | 691661
. 810 o0j2 5 0/316 0[2 7 6|London and Souttht 7 [N 30206 | 20220 | 60426 46105)| 67| 68| 28 [1641718 1478823
3 65 0[L 6 0/3 6 0[1 & oLon.. Tilbury 7 1851 1116 | 2047| 3026|| 43| 44| 28 | 102096 { 109568
116 0{012 6/216 0/0 7 6|Man, Shef. &i. & s Y.| 7 [N o607 | s7166 | 46773| 47371| 60| 161|| 23 | 062302 | 9s6146
7 - 3 4414 4320)( .. | .. || 28 | 117463 | 112210
416 0316 0[4 7 6[4 6 0 7IN 405 | 1512 | 2407| 2401)| 50| b9l 28 | 63771 | 53037
1 7 6110 0[1 7 6110 0 7 " .o | 18216| 12067|| 878| 370|( .. | 302944 | 293406 || 34| 36§
nil nil nil nil 71, .t 7162| 7368|| 650 566/ 23 | 162362 | 166867 || 13 | 18
3 0 0212 6i8 7 6/216+0 7 IN38164 | 119170 [1573241566633|| 121| 120]| 23 [4005290 |3812264 ||1300{1296
3 6 o@lv 0210 0710 oMidland Great Western., 6| 3868 | 6700 10658~ 0700, " 24| 23", | 2240307, 220074 ||432 1482
110 0017 6/115 0017 uxonhnrithh.......... 7| 17708 | 40524 | 56232| 667i0) 65| 66 19 1276135 (1206676 ({1067(1083
312 68 2 6/4 2 6|3 7 6 NorthEastern Consol...| 6 |N80115 | 100326 |180441{1207565) 83| 82|l 23 5363805 (3180107 ||1678/1678
316 0316 0{816 0316 O|North London ,.......| 7| 5467 [ 3120 | 8687 8616| 716 710)| 23 | 206627 | 201063 || 12 | 12
2 6 02 0 0/210 02 10 0|North Staffordshire ....| 7 | 8667 | 0428 | 12086| 12766 67| 66| 23 | 331678 | 812086 ||193 (198
Do. Ontial ¢i'vevirves]| 1 KA i 1378 1851 13| 13l .. ? .o 1119 119
nil nil nil il |Pembroke and Tenby ..| 6 186 192 | 378) 860 14| 13 23 ' 13036 | 12825 |l 27 | 27
[ Rhondda & Swansea” Bay| 7 126 307 | 433 286|| 2¢| 32/ 23| 8092 | 5088 (| 16| 9
410 06 0 03 0 ols 10 O{RBYMNOY +vevvererras 6 R # 3486 2860( 64| 45 23 | 73880 | 77689 || 63
33 6110 03 7 6112 6Bouth veeeseeens| © |N21626 | 11200 | 52736, s3630| 77| 79/ 23 (1065706 (1047786 4263
T10 0710 07 © 0310 O/Talfl Valeususssrseesess| 6 & .+ | 12750| 12380/ 113/ 100|| 28 | 298192 | 326647 |/113 [113
nil nil nil nil |Waterford and Cen. Ire.| & 198 863 | 661 695||. 18 19/ 10 | 6386 | 5721 || 81 | 81
— nil nil il |Waterford and Limerick | 6 (N .. ¥ 45658 4393 16/ 16| 23 | 103460 | 97650 |/280 (280
nil nil - — |Wrex., Mold, & Con.Q.| 6 118 871 | 989, 989|| 40 656/ 23 | 235640 | 21662 || 26 | 18
NOTES TO TRAFFIO TABLES, luklumnil-. 1880 receipts are mdjusted to the | Nomrm Easrxuw,—1880 receipts are adjusted to the
*"u‘ 4 T B g U g R K t; Bovrn Barrmax,—Th l"'m ot
e " ~The steam
aimonget the Nobes to the Tatle. ' Sipbabetical &"&fmm&wm ‘.1‘.5‘?:.‘.‘-..."“-‘ otka, viaeT 1,080 15 1600, against
ANp Oounry Dows.—The Megrogate for 1800 | Mvit axp Bauxstxy.—Receipts for 1889 are adjusted
3022 woeks and 4 against 22 weaks ATERFORD AND Limmrick.—Including 139 miles of.
m:" Gorer '"’: ""‘l IR JI i, wmnumhuymw.aur.mm

Bounsay, Bamova, ann w Ispia axp Rasrr-
TANA-MALWA AND CAWNPORR-ACHNNRA Lixks,— Indian
eurrency converted at le. 10d, per rupee.

)mu .ln-n”.?algmu.?'w

Buenos Ayres, & 1=Gold r
both years from the Ist -dl-. lh.&."l‘n::
blocked with traffic, and ry slack.

mu-m\r.-mmm’.”
MMN-
cent. ; 1889, 133, o o

rocepts | weeks B g o g0 < mwnﬂ""ﬁ""’

'-"-w-.-.-._-.,_a*m o
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 HERA ;
o A COLONIAL AND FOREIGN. Wﬁﬂgg
g e - - . »from R | ! am: 1
o Woek |  Receipts. \ Miles 3@!..""“"‘" : '
" ‘1 Aggregate receipts. open. :%;m‘ um‘::m.&-txm _
1890 | 1880 189¢ 1880 | 1800 | 1889 topva, end Mmlmw 857,000,
.- 1890 £ £ £ s trom "1'&; e 8, 1090 ‘*M
Austrian, B. H.and V. R.|Nov. 24 | 86034 80960 | 47 | 9543672 | 3391834 1767 | 1735 'ﬂﬂmgﬂ " botwean' July 1 ul“!"m
‘Bahia and San 1 oty T 1 o e 768|761 | Tackemias. Bias 20,900, MOeeopes or Cave. - h
0 nda, and 0. 1.[Dec. 6 [N 23742 | 26118 | oo a73732 | 410611 | 461 | 461 |receipts for Rasaan Neau vt Hor e 10018
Do. TADec: 6 INseo0s | 6187 | .. | 647083 | 644970 1679 | 1672 | neninst Re. 10,107 for the onding month in 1689 ;
m&wﬁh Port| o ; N %Igaz 4gg oM i & o8 | es | s Be.ANC Tho trats reoipn tor the wask
" 10 " | ss7ige | 487364 | B44 | 344 Dec. 6, 1690
By Agres Oreat South.| ,, 7 N19843 | 24793 | dere36 | 42010 | 840 | 840 RS e ek n 108, doceuary
Buenos Ayres Western.... |Nov. 33 xém;w e . w3 o | 4 from, commencament, f N8 Yiing
ine. s oo oo 00| DeC 8619 | 16 “* | e3otos | 778603 | 437 | 293 poricd in’ 18893 ! """"'ﬂ.
ey oot RO R R (TS las448 | 165088 | 271 | 266 L el o 137,80, Mo openy
and Grand Trunk| ,, 6 14712 | 16293 | 28 340658 254640 | 336 | 336 La Guarna Axp Oanacas —Thetraflo for the
84, Haven, &Mi| ,, 6| 43431 40 23 | 111962 | 107767 | 189 | 189 woik ending ot In I 83,000 againn 3,08 6o
Eastern of France. .......(Nov. 18 110020 | 111645 | 46 | 4990347 4995703 | 2807 | 2702 i e Ry 1850, 0 date, on, 04
Bast Indian .ooopeeess Soo | Extra | .. | Trafio | Returns | 1614 | 1618 $108,108 for ng period in 1880 incresse,
Grand Trunk of Canada o | 76250 | 78385 | 23 | 1928111 | 1083968 | 3487 3487 | BAI0. Mies opottio Toceipts for the week e
mﬂmtlwnﬂml'oniud ula..o| o 1 1081202 | 1072881 | 147 | 1447 | i, A—Tho 1930 against £030 for R orrespanding
t Western of B 4 ot 16680 13830 87 BT in 1869, showing sn inorease of £307, The
MAATAE osoavsranninanss “ 006450 | 283616 | 840 | B840 m‘;f_ ;:ﬂ-h“ hgmwhmm
it AL Fo gt e o i increase, " i !
$adrid, Saragosss, and A. Nov. cor | 47| 10gmse | 1021080 | IET0 | T80 °f‘}'§_::r’sl;?;;:.:fof::l::’i'i;lﬂl.ogr "m""":
Mexican..essssssnssrnns . 367000 347600 | 203 | 203 ixa, TARNUR, AND AvANA—Gross retelpls
New South Wal N : % . 7000 | 203 | 1988 | peating woek in 16, 8390, againet £100 foe (e SR
Northern of France...... 16| 6081760 | 0604480 | 2246 | 2244 uuml'n“o.‘:l:ff e ap Sximate grom enrnings
21 126431 138474 301 282 for the 1st week of Dec. were 182,520 against §145,

OtLOMAND . s s ssvssssses o| 0 2
Paris and Orleans...... .. " 16 | 137149 | 136696 | 46 | 0806563 5936676 | 3800 | 3772 | “Muxioan oing period of 108 L,
B A Moditerrancen..| ,, 18 | 200471 | 274060 | 40 19160732 | 12012694 | 5046 | 4966 Crien Kimonsl e, oM e g T -
Recifeand Sao Francisco.. Oct. 11 1748 2082 | 16 18167 20753 7 77 “ww Onteaxs Axn Nownu Easrenx.—The recel
Bmyrnaand Cassaba Nov. 30 | 2284 | 4201 ma‘ mu41 “““"“,,ﬂm“;‘"m“,m“"‘“"-""‘""-“"""‘“"‘ 114,000 for
PRI ARIAS ' socouss oo ] vs . S| OIS 6732 | 47 | 8841710 3817748 | 1361 | 1861 . 190, ‘m‘hmm"‘“’""“h‘
South Indian, . .eosoosees |00t 18 N11027 | 10846 | 16 | 176850 | 164813 664 | 664 | New Sovrm Waues — Tho trafle sosipts for tha
of Branee . ie..|Nov. 18 | 74803 | 73132 46 | 3189230 | 3056889 | 1844 | 1806 month snding et 1 1890, amounted o 347
Viotorian Govemment .. .. [Sept. 11 | 52087 Toaos | 11 | 682675 | 671001 | 2610 | 2220 against £383,048 o TUC ST onding penlot s 1,
Wostand N W of France Noy. 18 | 108048 | 104124 | 46 5020626 | 5200796 | 2046 2862 s:','gu“.m. Milos open— 1800, 2,183 ; 1889,
West Flanders covaveeess Dec. 7 1678 1662 | o . . ns | us | JBv Yonx Ouwtiat Axp Hupson RIvkh.-=
. u;lﬂ:‘lon‘r Ngv. amounted % n.m,u;..m
) DRE, NTARID, AND EATKRN,—
earnings for lst week in Dee,. 1800,
EXTRA TRAFFIO RETURNE. 15, 1800, amounted to Rs. 55,501 nst Rs. 35,448 for | 846,361 ngainst §41,023 1n 1880 ; increase, §5,388,
Mznsxy RarLwar.—The trafin receipts for the week | the corresponding week in' l&'li.;l‘:‘i i " Re. &r to date from July 1—1800, $1,281,760 lil?. §1,087,018—
aobng Do 1, amousit o L 1NN 1157 T ol SRR R Wi, el el
or ng “in . 3 . 4402, n e
e 1889 ; increase, Ra.1,64,619. Mil , 488 B | gor the month of Nov., 1890, amounted to§15,000 againg
The total pts for 38 weeks to S5 amounted 0 | Tgyyyos AvREs AND ?ac:rlc.:;m’mﬁzﬂm- i“ 3 for the oo month in 1"';

l'lbﬁm.““ for the correspondin period in

fanincrean, i, iles o n..;:i l!nsuch yoar, | ings fex the R D A8 were 06,000, Miles | 33800, (L Rotal for 11 menthe b B4l amounted
¥ »

reselpts adjiisted £0 257 e, 40 420, pcirc.—The ftraflo receipta (includin | (LG ng an increase of §28,002. Keiies pem, 112 i

I the ow Tail each year,
» Brunewick  Ttalway) % days Ou’l‘o AND Mississirrr,—The estimated

seven
Avamama OnEAT Sovrurmy, — The receipts for the | ending Dec. 7 wore.$3556,000 (with 5,568 mil
maonth of Nov., 1890, were $150,000 wnimtlls%.m in the | sgainst $330,000 for the wnuLondh; gnlaa ‘:{ 0“:3 the 2nd quarter of Nov. were “w against
'‘nonth of 1880 ; decrease, 1,000,  Miles 5877 miles), showing an increase of e fles and of | Actual earnings for the period o
open, 205. %3 25,000, The aggregate reoeipts from Jan. 1 to date decrease, §15,738, Bix wa in 1800 3 soven days in 1889
ALABAMA AND VIO —The receipts for the month l were §15,356,000 against §14 1,000 for the mroup Month of Sept., §329, against §850,165.
of Nov., 1890, were §8,000 against i'ls,ti!llorthe corres- | i , an increase of 097,000, An official note Puornro CABRLIN AND ankncia~The truffio recelpt
month of 1880 ; decrease, §5,000,  Miles open, adds—'" The earnings, ses, and mileage of the for two weeks ending Oct. 21 m;mhdhihﬂl againg
B e g D, BT R B Ot i T R i
y Are d . "
opmealel by L uded fn. the above | 43 g9y ot CBALA0T in 1880 ; docrense,
Onioago, Br. Pavi, Awp Kawsas Orry (Including Length of line, 34 miles.
Mipnesota and North Western ). — to gross QuEnkc ORNTRAL. — The mu
ding traffio for the week ending Dec. 7, 1890 $91,400 against week of Nov., 1890, amounted to 85 -g:“,l‘-".
w&mﬂzh 1880 ; "inorease, $5,450.  Mileago— TrockeD ; -decrease, §653.  Total to dato an.
%, 5 1880, 815, ﬂﬁ.’! .'lw.slll .naplnn $250,434 in 1880 § decrense, §3,74
INCINNAT Bovrneny.—The recet for the month on v .
Nov.. d1m:ml ;00 against 13,0(?;1“‘“ mot o Crano Bao hw_m traflc receipts for &

000

period B89 ; increhse, 000, open. month of Oct. amoun to Ha. 176,980,

8. Vbl 8 le Rourxusp axp Kusaox,—Tho ‘trafio for tl

Otworwxati, WASHINGTON, AND Barrmmone,—~The week ending Nov. 8, 1890, amounted to Ks. 18,204 again
for week in 1889 — 1

Ra. 18,116 for the
go-unl.np the 1st week in Feb., 1890, amounted 8, oF e D0 T M

for the
an increase of Rs. 14,535, Miles 78.

onk AND Omio BoutTH weTERN, — The g‘uﬂ
for nine days endin Nov. 30, 1690, amounted to

against in 1689 ; decrease, §200. Total
e Jan. 11890, 3,181,711 ; 1869, §1,072,360;

900 00 PED ; Dandly .| crease, Ra. B8,

Brxoar Awp Nourm WRSTERX, — Coupaxy’s OWN '!u:l“h ante m"?':n i? lll.:ﬁ,' a‘ll.l‘ m year 1690, Ra. 131,641 nst Rs,139,053 for the cors)
Lawe.~The for the wec Nov. 8, | $220,000 ; increase, §21,700. Enﬂll‘vlﬂlﬂiﬂlu Re.7,412.  Miles op
1800, amounted to Ra. 710 agninst Ra. the | OCompoBA OrxTRAL~The Approximate earnings for the each year, 55.
mmt .lf. — m.ll.- ;lll‘gl Total wluk ended Nov., 70 were as follows Hnl Line, m“l(‘)r:'ll‘“i-ﬁnl:w m:ﬂi uolw the D“ﬂ
Ra. hmwlhiwld in 1 :inm,urum mmlﬂm- o.cn Sestharn fep* torthnmmﬂ' nc'mthlhlm;w' £
crease, 23,622,  Miles 376 'm each year Doxsa gum OunisriNa.—The traffic recsipts for| Bax Pavio Brargriax~The trafiic nulg_!w t
Tramoor STATE RAILWAY. = ook ending JNov. §, the month of Oot., 18900, wunudtonmi.m-nlnn mm!u.i.lm..mmﬂb on‘ﬂ
'ﬂ% 1880 w’:‘.-:-l ,nﬂ%ﬂ "h!..hhl from com= - iII.‘U. Ih,ﬂii aplnng'l“'?i! e m‘ R o tw% decgease J -

"hﬂ"i uiliwnmuﬁ Re. 3,104, » i | Rs. 94,2 f"mi' , 863, bondhic
m.u:-uu'um'dm' Ry o " 186 . R et P oy Sovrn Inpia¥.—The IEaEE for the wesk end
DecTease dhie to Sonepur fair in 1880. o v Mh“w o0 shuow GLATL | oot 35, 1990, amounted to E11, 34 REMRE, Sog,

I«gmwnnm'ﬁﬁ.um" d"ﬂ‘.'.-'l £52,394 in_1880 Lo ek, £10:348
m”%‘:’ n:ll'&y'l 1 to nu.c,luo._nﬂol‘h
date u% moo.nl:z'h in the woek of 1689
:%n-hﬂ in each year. IJ'; Tors
(Including Katni-Umaria Section, 31 1,528). N oo iy o 4 T
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provionsyor._ The st s

to

ok R, Vs % hu&w h,:.?:l?tn down ‘at
eminsulex and Oriental Steam. . |*ta! -aro- less; and. the Company
N A N s 10 -4 s eal of conl in Japan and other _ flood.

p of Mr. Thomas Sutherland, t; s0 “that “the “book cost of teaffio for three wet
the chairman of _them,"n‘the;. article 'no;-bean_inoumd. It just|pairing tho damage will n
on Tuesday was an amplifi- | shows the ¢ Iq:?’ 'Hmprié}ori.,and the work-{ , Theentire system of h
qﬂ_m..of‘:lr yory full_ facts recited in the ‘men whoare dai y dictating 15 them, that as | Miles) will be ‘opened n!
; and ithnomnmtton‘to_n{:ht,: carda  on impostant.  seetion, of * fheir{January. The manag
rable as the repoﬂ-uppand to | ‘the| enstomers at east, they are by hq. means gone out o get practical
tion, 0s stated bﬁm’- putherland, is more|absolutely  masters of ube situation, -, As &;Sgi!_u. and the chairman W
_ ory still, He showed thé Company regurds - the.c ey system o u_uwi&ihg India iwwmediately after ‘the me
to be rather more than maintaining its earn- | for - insuranee, . the experience Awenty | present at the opéting. ~ In th :
ing power in the midst of depression more or years—and it 1s a fair actunrial basis—would | ear 313 miles were worked, againdt
less ‘e:_zqrnl, with dividends secured against|xhow that £27,000 or: £28,000 a year on ap|the corresponding half year, producing
ties by :_eui‘ves"amounti altogether dw_nge_would bo saflicient to cover losses | 1, 18,085,868, ngainst s, 12,88,260, ¥
by 4000, or *_gerf.unt. of the ‘Eﬂid-up this way. BSuch un amount could, of eourse, R, 830,504, aguinst Ks, 410,848, " o 98
mhl. and invested in * gilt-edged” secu- | be casily met out of revenue but should any | The Bombay, Baroda, ‘und Central. Indi
ties, which at the present moment would | nnforeseen drain occur, such as the acci- report is ndt’ quite 8o favourable as o
uce more than the cost price as entered in | dent this week, there are the rescrves | tuTres sonding half.” They wil distribute’

the books. There 1s a solid reserve of |to fall back upon. As far as we can_se, | the half year &4 per oent. ;igni :

£500,000, which is not to be tonched except | therefore, the. Company oecupies an enviable | 11 Junwary last, and ‘£3 10s. in Jan
in cases of great necessity, and in addition to | position of security, liable, of course, fo the [ 1889 The falling off is ;ﬁmﬂt ent
this there are floating reserves amounting to | vicissitudes of business, and of business par- the State lines, and is can )

£360,000 dvailable * to maintain an equi- | tially for 8 moment under @ clowd, but and seed erops and low prices in the Ku
ise against exceptional disturbances OF equipped to meet fair weither and foul with | markets. O the Company’s own line
possessed | gross reeeipts varied By only £622 (wi

uetuations either of revenue or expenditure.” | a fleet and financial resources not.

This double wall of seourity is of great by any, other maritime corporation in the | change caloulated at 15, 10d.), and the ¢xpen
imForunoe in the case of a business like]|world, and never in the histu;iy of this Cotn- | diture by only £668. Couching showed'
shipping. exceptionally linble to periods of in- ; pany in more compaet and flourishing cir- | decrease of £1,170; ¢ ds an increase
h&.?n  depressi : £1,404 ; telegraph u decrease of £132,

on, In the past, as the | cumstances. L
chairman pointed out, the Conservative policy sundries a deorease of £814." 'The
of the M1‘i”el kept ‘EJ: dividindl hon o YT T T ) illillslo 2b?n'la;ne w{z)m lli.n.sm,ell,i%ﬁ th .
retty even level, so much 80 that though Rail " , 12,76,541.  On_the Stato lincs the
§:l;l:£ the past few years the returns have AT o earnings amounted to only Rs. 98,562,

i compared with Rs. 1,15,25,746.

\ as much as 10 per cent., the dividends! There was duubtles-sTuuoh that wa€ ques-
%"ﬁ never varied by more than 2 per cent. tionable in the original floating of the Hyder- En iture was  Rs. 45,06,002

ith the constant addition to reserves, and | abad (Deccan) Company ; but all that was 49,63,006,  The available
EEI agreement entered into | balance was Rs. 4,20,183 aguinst s,

f that agreement f The working of the Indian Midland

The ex
mr

,ﬁ_l'!}'eﬁuctioﬁ of the cnritnl, the risk of de- condoned by the fre 3 .* .
viation is being gradually still further mini- | with the Nizam. The pitho o+

. 'This year £856,000 has been added to | was that the concessionnires took np and paid | the Jyne half year embraced the w ole
the permanent reserve fund, and the Board |cash for 150,000 deferred shares of £10 | system proper, T34 miles, whilst in th
announced their determination to pursué the | ench—in other words, returned to the Com- | responding Dalf the line was only '3
_l_l%;epoliey as opportunity offers. pany that much ready capital out of the origi- Enrtiall y in sections, so that fair ooma :

The shipping prospect as interpreted by Mr. hal consideration money. On his part the | between the two half years canpot be

Sutherland is not very bright, especially as | Nizam romised to carry out the spirit of the |stituted. The mean mileage warl
miles against 469, and the gross receipt

as;ﬂh the Eastern trade, he fact is the|origina concession, which embraced extensive _ ex
pany at the present lime are carrying | mineral rights. He does not appear to be clusive of the carriage of the Company's @
eargo at rates which prevailed during the doing anything of the kind. When the Com- materials, which exhibits a' large Geo
unremunerative years of 1885 and 1886, | pany submits draft leases for any oneprogeﬂy now. that the system u‘aom{g , show
This is a serious outlook for speculative ship- the t]el:g and shuffling that ensues would re- |increasé of 1&5._6,48,440. of which goods
owners _working minus reserves, but they flect credit on Stamboul. The draft for the cunchmg_mntrnbuled about equal parts.
bave only themselves to blame, o if the de. | Singareni coalfield lease, for instance, was | expenditire amounted to Rs, 13,25,600
arges the market of the surplus |sent untoﬂydembad Jast March, and has not Rs. 9,10,666, equul to 76 per cent.

age, or checks the unhealthy laying | yet been ratified. The Government of India receipts against 70. This is ex lained
fact that about double the ordinary.

lown of fresh ships wholly unnecessary to | are parties to the agieement, and we cannot .
ype Wwith existing business. as it is likely to |belp thinking that o little timely pressure on | ture was necessary to keep up the p
the will not be without its|the Nizam’s Goyernment by them would be | way owing to the abnorm lj et senson
uh.l&.nul'in the long run. beneficial to all parties, for the Nizam. is | balance of net earnings pai o the G
©Of £144,000 increase in. the receipts clearly standing in his own light by procras- | ment was Rs. 4,15,70 uglmlt Rs, 8
last year sgs,owmdmtow.mpney. tmnt’mic Barriog these delays the po;i%n The Great Indian ¥
sem

a very oreditable circumstance, the chairman |of the v is fairly satisfactory. o | highly Tavourable report. As com !
o ' ?nclaared itse{f for the _1-:-{- erded | the uumlgondin h f'{ear there is showt

eninsula

remarked, considering that during the past | colliery wor t I
p ears the _mrﬁllr:h-dinmnd 30th June, and left about £10,000 subject to increase of £65,303 in he [gtoss FoC
: 000 ve an illustration of the yalties, - This sum more than _cleared ad- which £6,000 “was contributed by

and £59,000 b 8,
less by 519,5&& s:aduoinl
diture to receipts from 46° )
Thoough' 407,000 more train miles wel
the locomotive expenditure is £12,000
.| and the expend ‘ﬁum
" f 4s. 1 . ¢

i e
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conclude that an really g’ood Antipodean snlﬂ
mine would not find it n to come to

England for capital, but could raise the neces-
Sary resources upon the spot, But such
consideratiors as these have little or no

to do with the general question of Antj

W00, of whom
ther more than 25,000 are at work in Vie-
» 80 that Viotoria, which only effected

applied themselyes to gold mining in Austral-
asin have not added much to their means by
doing so, but the general result has been un.
doubtedly good from a public point of vieyw,
A colony in its carly stages is always o more
Y |or less weak and precarious concern, and it
requires, accordingly, all the assistance which
£ it can obtain from uny and every quarter,—
gold mining included, .

——

People, we fanoy, are gotti tired of the
nte:ogueltion by " this tif:e,ufgd it is to be
the activity displayed this week by both
sides will bring matters to a close. Daputa-
tions from the Shareholders in the
Northern, Midland, London and North
in endowing the Australias with estorn, and Great Wes companies
ing capital which they greatly needed at the (had interviews with the President of the
commencement of their carper, Board of Trade in support of the obj;
1t is, of course, undesirable that what we | tions to the schedules previously lodged. m
may term the staple industries of every day | Lancashire and Cheshire conference were not
life should be negleoted in the Aug ian | behindhand in pressing a rebutting cnge, It
colonies, and that gold miniaglhouldmgmu must be confessed that not munci igi
all the energies of the population ; but as |matter was added to the literature the
there is littlo or no danger of this, we think | question, Mr, Oukley, of the Great Northern,
the K pursued by the Government of | as usual, wag cogent and practical in objeot-
Vietoria in giving al] Possible encon ent | ing to the new proposed limit for m:lﬁ and
to Viotorian ﬁ:]d mining is a sound g salu- | the insufficiency of the sums allo for
Y p early days of this branch of | handli Roods at either end, My, Findlay,
Yictorian industry were, no doubt, marked by of the and North Westery

Tl i
resolu tary
Tgentine Govornment,

summoned for the [ reokless extra » thriftless i providence, | fully armed with incontro ertible fac
the last word to say onfand deplorable h:pannoe. .Bl:t m?l:t mo%!inting in the Gxtum: remarki m
Moanwhile the | mattors have settled ‘down i o steady-going | was really ‘wonderful the amount of unanj-~
is not unfavours le. fashion, the Gou!'nmt inours no special [ mity the Board of Trade had already secured,
dﬁ.mﬂunh o!mkmgmdmiuhidbyanhhngto it was worth their while to ush mattersa
of the Ar- bring tnn!.ght the hidden treasures of the Vio. | little further and elench the in. Mr,
many people here | torian T a to be now less .ofthelidhnd,mdoonumgm
&i.bmnh! min: my u:id Prosperity in th.tnhnh-nhdm&. : higher fates i:. t ‘:f' coal, coke, and
™ and were wo s 'nﬁl t of
*doubtful debts or present state of matters we “Mlth'ibnh m m lwe.lnthn lhnuh“ %rnmﬂﬁn
R LR T ey ut o agrioui | ouremies ko i he0et Wetrs,
- Wer prices ourren
th“mj rnduh "oolp?nulndd. the mmmmhm l!::.d
half a million Irlhud!oon.lhxaﬁou,mdth of Trade, it is nltlﬂidnt.vi]lhuhhh
w '*'-C_.:‘g;:.% that st "oring ey 35 50 gt e ey
Ppastoral professing o Tepresent
vllhihumﬁhbhauu than it |traders, M«yhhﬁﬂulﬂm
be withdrawy from is to




- tter what. Unless [ ponding month of 1888, The decrease in the
daiag withathing, no ma these | valuo of imports is £4,184,818, the largest
parties will i being in raw materials for textilo
B o i s it o G | mesibctame, 1500 e Sty

i us o : .
mm i : Possibly the financial crisis was the most
tent influence, as the produce world was
Bm'galy dapandmg;on thih gnodd offices i:f it.ht;
> . arings. This brings the decrease m-
Great Railway Construction Com- for the eleven months up to £8,144,000.
y states that the entire line to Carlota (in |y "0y o"of exports shows a decrease of
all 187 miles) will be °{°h.“d for tuﬂii;g £1,244,000, and here, no doubt, the fiseal
Jamuary...Lhe retaras on the portion worl ioy of the United States comes in. The
for the twomonths ended June 30show a small | 3 0 o' 0 £716,000 in varns is the most
t on ""’b;'.“ The extension "; ﬁ:" striking item. For the eleven months the
rto is in @ ’1?::“ ;'“1 a‘;”::g l?en © | value of exports shows a gain of £14,181,000,
Argentine erisis. i - ft tlze tuTe | o, that so far on balance the national {rade
share capital is necessary for f 0om=for the year shows £6,000,000 to the
pletion to c&ralﬂggrhm"a“:' i :hm ﬁ d'l:; ood. Not a bad increase on the top of 1889,
anticipated that £91,000 in cash wou @ have evidently not come to the turn of
available for distribution to the Shareholders. |4} tide wat
Adduldﬂm be“:h the origifnui spec ification e A
stated 10 bo the cause of this, but it is held| mpe report of the North West Argentine
that the property is all t:ﬁ" Y "‘;ll“‘.’le’ calls for ::omething more than ordinary atten-
and local advices are quo the prap “yﬁﬁ tion, because the circumstances are a little
that, given a moderate “met’:l.o “.p“’r’“" - |out of the usual course. The lending point is
be one of the most valusble in the River|¢hat tne £150,000 of second debenture stook
Plate. authorised by the Shareholders in February
last has been issued, and additional rolli
Everything conneoted with the Argentine [stock has been ordered and ‘partly deliwrzﬁ
uires a (mddulof e:lplanationjunt now, |and erected at La Madrid. The Directors
the oba "Central Railway is not an |have made arrangements with the contractors
exception. The report for eleven months to | to take over and complete the construction of
30th June, 1890, is very full, and though it |the railway out of the retention fund, and to
could not under the circumstances be satis- | work it for their account until the end of this
factory, the Direotors express themselves as|year, all claims for extras in connection with
confident that when the Cordoba and Rosario | the contract being cancelled, and vision
Rl.ilwng is opened to Rosario permitting of | made for the interest due on the debenture
traffic to be carried over this system, |stocks, preference, and deferred shares on the

The of the Santa Fe and Cordoba

g

the situation will be much improved,” The|1st January, 1891,
Cordoba griginal line yielded a net income of | June were not ready in time to put before the
$02,265 during the period stated, which went | meeting, but will be forthcoming later on,
towards payment of the 5 per cent. debentures, | Proposals for raising any further capital
The noor were £26,343, and the expendi- | nee for works and other outlay will also
ture £19,584. On the Ceniral Northern|be submitted. The Directors believe there 1s
Bection the receipts were £317,820, aud the | no reason why this railway should not realise
oxpenditure £236,151. The high rate of | the prospects held out on the formation of the
as here evidenced has caused | Company, despite the cloud over Argentine
the hi cost of stores on the deprecia- |things generally.
@ currency, n:in"plt] to t}l:ahwant of - vl .
stock, an the inter- @ progress o engineering works
glmpﬁon ?iuh‘monmaﬁon workm The Board | bas always a certain fascination, and the re-
are endeavouring to remedy these matters as|pott of the Buenos Ayres and Valparaiso
far as circumstances permit. ransandine Railway—the line that is one day
to connect the upiu{: of Argentina and Chili,
The Chairman at the Costa Rica meeting |and in a sense two oceans—is no exception.
a very favourable view of the prospects, | The report now to hand tells us that the two
w& the delay in completing the system. A |remaining sections, which include the piercing
has just been received to say that of the Andes to the frontier line, are in active
Bridge, ** the key of the whole position,” . What is equally important, satis-
has been nearly completed, and that when |factory progress is being made with the line
traflic can be com- |from the Santa Rosa Station on the Chilian
pany railways towards. the pass, sothat the termini
ay or June next, to allow of all the | on either side of the Andes will be shortly
ithin a day’s journey by road from one
nanager vourable forecast of traffic |another. The work in"the tunnels will be
wospeets.  Of the 800,000 acres of land com- | continued throughout the year,
————————————
Railways.
The revenue of the principal network of the
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The accounts to 30th |°

of the business. | Mediterranean from July 1 to November 30
pany a third, and'this year amounted to £1,957,683 as com-

&+

carry at a reduced rate articles 1o be ex«
hibited at a French exhibition at Moscow. The
tion was, however, not able to arrive at

an understanding upon the subject with certain
German lines, and it is now proposed to avoid the
at

German route dbo.lu.!.har. and to exhibits
Dunkerque ir. vessels owned by an Com=
y. These vessels will unload their cargoes at
vel. This latter port is, however, at present
obstructed by ice, and will not be reopened to
navigation before February or March. y

The Madrid, Sa , and Alicante has
nounced an interim dividend of 1 per cent.
1800. This dividend is payable Jan. 2. It
Jras "1: di;tni ibution of m;;:?&.d

e Mediterranean has n a proposal
made by the Council of Administration for the
Eurchm and working of the Rome and Nettune.

he Company has uleo decided to proceed with the
u:mlltI n of the Rome and Viterbo. .

‘The ag
networks of the Western of France to Nov. 18
this year amounted to £5,020,624, as compared
with £5,200,796 in the oorres ing of
1669, showing a decrease of £180,170 this year,

An English firm has recently obtained an order
for 2,600 tons of rails required for certain Bava«
rian lines, The contract was taken at £6 14s, 9d.
per ton, deliversd at Asschaffenburg.

Railway Accidents.

According to a blue book just published, the list
of those killed and injured by railway accidents
in the United Kingdom during the six months
ended June 30 last shows a mar improvement
on the list of the correspondin iod of 1889,
Thus the number of persons killed—passen
servants, tres , and others—was 477, as
apninlt 626, and of injured 1,996, ngainst 2,242,

he most noticeable decrease is in the list of
passengers killed or injured from accidents to
trains, rolling stock, and permanent way. From
such causes there were only six killed and 121
:n{lurod in the first hulf of this year, agninst 81
killed and 523 injured in the same period of last
year. Under accidents from other causes to
ruun;en there ia shown a slight inoreare—44

illed and 378 injured, as compared with 32 and
387. The railway servants killed by accidents
were 287 and injured 1,885, as compared with 109
and 1,208. Thirty-seven persons were killed in
passing over railways at level crossings, an in-
crense of six, and 160 trespassers (including
suicides) lost their lives, a decrease of 16, Twenty-
three other persons not included in the above
olll-iﬁuﬁon also lost htrh;‘dr l{ivu. i In addition ﬁ
the foregoing mum the railway compan
have reported to the Board of Trade the results of
certain accidents which oecurred upon their pre-
mises, but in which the movement of vehicles
used exclusively upon railways was not concerned
The total in this om of accidents was 22 killed
and 3,112 injured.

Great Northern—Splitting of Capital.

A cireular 1ssued by the Great Northern notifies
that the Directors will, on and after January 1
next, carry out the conversion of the Com s
original stock, amounting go £10,884,617. This
stock will be cancelled, and in lien thereof
£8,163,387 158, preferred and £5,442,258® 108,
deferred will be created, ndiﬁ d total of
£13,605,646 6s. The conversion of the original
stock is by the Act made compuleory, and every
holder of £100 of this security will receive in ex-
chunge £75 4 per cent. preferred and £50 deferred.
The fixed div: of 4 cent, r&m the pre-
ferred is to be payable only out of the profits of
each year, and this stock is, therefore, nos entitled
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ed by the

have the final decision in sll

questions which arise, The

of the fund are to be divided into four
the payments in which range from 2d. to
m:..’ with retiring ‘allowances of £10 1o
an ~mocording to clms.  This pension
-m ot 66 years of age and after 30
vontribution, or after payment of an equiva-

sum,
East Indian.
The Dividend,

Directors recommend the payment
0. 6d, per cent. on the deferred
the Compnny, against |Gs. 6d,,

teed interest of £2 per

£

it

0

The Board of

afloat that the Caledonian and
ve w rived at an amicable arrango-
the noquisition of the Glasgow and
This statement. is beliove | to be

agency of the Com-
- per cent., making, with
mdo Jast July, £1 16s. per cent.
bs. por cent. paid during

On each cou of §36, or £7
d the sam of £1 12, in cnsh,
§17.60, or £3 . 10s. sterling,
m of L0s, in cash, And de-

wev, SRETYIge. 2 ..\;lt"-s"..
Miles operated ....ii. }
vy "lnmn'l u‘hk;-:nnl.-« X ’
.-.|ml m imeluding g all 3 il b ek
oo oleased  dwnes and - o ' iof
General freight ........12441,460, 15,686 270
Oamt" . hw cenrenses 1,110,800, . 6,827,120
‘o4 +dd.ss 6,801,378, 5,6080,6M8
ces AT, 209,804
5:0,376., 462,261
1 266,460, . 363,903

Total gross earnings ., 27,004,406, ,29,008,0356
Proportion paid leawed :

lines —
New Yurk, Pennysylvania -

and Ohio (42 p. e.).... 2,045,217, 2,227,151

Buffalo and South Weastn, . 144,954,, 146,871
Surquebanna Br. and E.

Junotion ... A0 ... GG, 48R, 78,336
Paterson and Newark .. 51,033, , 51,071
Norihern of New Jersey 101,446.. 110,672

Total paid leased lines 2,400,133,, 2,614,101
Leaving us gross revenue 24,500,273, , 206,454,834

Lperaling L
Maintenance of way .... 2,777,008., 3,071,623
Maintenance of cars ..., 2,066,014,, 1,087,841
Motive power ........., 5§,311,435,. 6,012,387
Transportation expenses,, 7,i21,450,, 7,017,318
Gioneral expenses 487,618.. 516,882

Total ... ....17,864 42¢.,19,606,051
Net earn Coe o hews 6,740,549, 6,048,883
Per cent. of operating ex-

penses to total gross

OAIDINEY (uusnnnniins 601, WL
Credits —

Earnings main line and
branches .. .. . ..ce... 24,605,273, ,26,404,834

Working expenves ...... 17,864,424,,10,5605,951

Net enrnings ...,.. 6,740,849., 6,048,883

‘was less in tons hauled one mile

" |10 Meusrs

,“.u_ﬂ :
ita $4,000,000 of bonds w
145 v nee

. the balance of §
| being included in the collateral trast m

vour Com Of these honds $021,00
been
mortgage on the Weehnwken - )20,
due February 1, 1801, and the proceeds
remainder are to be used in a complete
terminal improvements ; thus releasing the Com-
ny from extravagant charges for | t
t:mu, &e. Up to the close of the'
$1,000,604 had been thus expended. Tn-order to
avil itself of these improvements, your Company
has leasod the New York, Lake Erie, and Westérn
Docks and [wprovement Company  at s rental
sufficient to pay the interest on ite-bonds, ~Als
!m;hah,’

ready great benefits have resulted.
provements, as far as comletod, ﬂm the
entire work is finished your Company
adding these facilities to those wt Long Do
possess the most complete and extensive 1
terminal arrangements in New York Harbour.
New Yark, Pennsyloania, and Ohia Railroad, |
The lmdnﬁ:’n;; to the Iul:hlmi‘a '
vantageous to both parties, ns showa by -
eults of operation for this ns compared . vﬁ‘i
former years. ) iy
The old lease provided that your Oom
should pay as rental 32 per cent. of the {
gross earnings of the New York, Pennsylvania,
and Ohio road so long as such earnings were less
than, or equalled, §6,000,000 ; but that whe
such earnings exceeded §6,000,000 the yom?ﬁ':i
to be paid by the Company as rental should in-
crense 1-10 of 1 per cent.'for each §' 00,000 of
increase in gross earnings, until the percen
paid should equ-l 39} per cent.  The result
this arrangement was that the larger the business
vour Company was able to do on the New York,
Penmsylvania, and Ohio road, the - gieater” the
rental it was obliged to pay and the less roturn it
received for increasing the business. This .

ia - Sosif A 349,769, "85 sion was manifestly unfair, ani it has now
e gons B g e b g 5 o Cepaiy oty Saa:Pue cto
Other credit items ., ... 300,080, 274,870 | ) ,moi:f; ,q:d $5,000,000, for shy Tdree
) _ * oaq sog | P¥er such sum the percentage to be paid decreases
Tq::'l_cndm vessns 7,817,3568.. 8,038,660 1-10 of 1 P"."?l“" fll:r m}fojloo;nuo g{\“»m
Pavonia ferries—expouses 209,030, = 341,627 | 1 ¥ATRings until such earnings equal §8,000,
It o i 4,700..535-- . “3: 02‘1 and whenever t:ghe .i.?!:n.. equal §9,000,000 the
Weehawken  dooks—in- st ¥ your c"""?""{ i
toroet u.iviieeesees 88,305, 55,24 | 1038 per cunt. of the gros earnings, thus
Intevest onloans ......., 40,484.. 104,750 ;n 'i“ ncmenlht: your ¢ ny 1o inorenss
Intorest on mortgages, &o.  6,410.. 6,787 | arirees o8 the New York, Penusylvania, aud
Interest on equipment,, 314,663.. 10,48y | "y 1o 10 every way possible. . . L
Rentals of loased lines .. 1,206,005.. 1,220,u84 || D8 new contract has worked .satisf,
Tases . \L.ooui hovee © OLB02.. 119,876 | D0th Dompanisa, . The N"Yw*o.l'm?}
hibate o0 W o, 100',2“'... “:“2 nngl Ohio has received as its poﬂ.ionﬂ, T,
Other debit items . ..., 251,008 201,275 being §181,934 mora than the amount recei
dis e N v the ||ra'vmu|‘_\-> «, anl i:;l' flﬂcemwp p*.n y
- Total debita. ... oo 7,042,677, 7,178,644 | 3000, “OC N tonte. | Wour Company mado 3
’ of §77,376 for tie year 'Y
Burplus.....+.cviouvins “TI4,TT6.. 800,254 | BOS'5T T e mer veanlt or coink 4 geldiol
As usual Tresident King's report ia voluminous. | 1889, in which year the loss was §331,134; and 1a
We append the most salient passages :— gain of $421,287 in the met result, 48 compared
Coal Tvade. ;;:‘;,lgﬁw 1888, in which year the loss was
It will be noted that, although the anthracite | great d . o o vents
and bituminous coal and m'i‘"' in 1590 :




requirements of the changed
"The_ work of double tracking the ‘Maboning

division, referred to in the last arnual has
been coppleted as far as possible with ‘lEH ds

vided by the New York, Imin.u:ﬁd
‘maing

C y for that purpose. ore yot re-
:‘mm about 10 miles of dnglz track
between Cleveland and Youngstown.
ot Chieago and Erie Railvoad.

“Sinico the last antual report the old Chicago and
Aflantic -m_"lﬁhu been sold and the Company

nised, e reorganisntion was offected

der the terme of the circular of Messrs. Drexel,
organ, and Co, of March 16, 1887. The litiga-
tion growing out of the relations of this Company
1o the'Chicago and “Aflanitic, extending over the
sl_l!_ five years, has been tedious and complicated,
tut the same is now hqui!y ended.
Ly ) Remarks.

L Genera
- Tt'will be noted ‘that, in'common with nearly
all the leading lines in the United States, your
Compuny made a very increase in the gross
! , but the net results were much less satis-
ctory. These results have been caused by vatious
eircumstances, the leading one being the very low
rates for the transporiation of traffic, uipeodulhr
through freight. 'Your Company was obliged to
mm ll_-ElQ_'_fﬁeq"qﬂon through business as
established 'by compsting lines, although those
‘rates werd teduced to an unremunerative point,
and much lower than was necessary, in view of
the immense amount of freight offered. Some of
thie hmlh%w.mn lines insisted upon very low
rates east bound, in order to attract the business
_rlq‘liil.llm which otherwise would go by
e results expected by theso companies
‘wére not realised’; more business than usual
went by the lukes, and it was shown to be an
d:lu.rdig to attempt to force even the lower
“classos of freight by a reduction of rates from the
lakes and put it upon the rail lines aslong as
navigation is open. This effort has been made
repeatedly in years past, and uniformly'wi hout

success, i
In addition to these difficulties, the competition
in has increased the cost of operution
largely in excess of the advartages gained. Not
mnly years ago the average s of freight trains
rarely -m..ﬂ: 10 miles per hour; now, upon
your road, they run at the average rate of 25 miles
* hour. At that time the engines kauling freight
rains weighed 30 tons, now they weigh 60 tons.
‘The ¥dil¢ in the track wcighet{ 56 pounds to the
'yard, now your Company puts in steel rails
weighing 80 pounds. There were laid upon the
‘main line of the Erie proper last year 18,497 tons
of steel rails, of which 13,888 were of the 80
“poun xumi and steel rails of lighter description
‘were taken out ; these, in turn, were placed in
‘the branch roads, until finally the point is reached
‘when ‘all' the main tracks, tho branch roads, and
nehrly all the sidings are laid with steel. But it
‘mu wcess the
with v
which old iron or

to the
lake.

borfle in mind that by this
“lihe cof ‘the road is being I
heavy steel rails,

,.h .pm:‘&n

Stianers B Yave it ey o
yoars, 'mi ive -
creased. It'is admitted, however, that the ex-
penditures of the past year were made upon
mﬁummummmm , in view of
gross 50 as to 'obviu-to some
uh:r-vy m‘- hereafter. M s

Tho interest upon the'income bonds for mw
ending November 30, 1859, was paid, and thatfor
the current year will also be paid. '~ '

The subject of & declaration of a dividend on
the the serious and
consideration of ‘your Board, but’ owing
recent financial and business disturban
been decided, after mature deliberation, to
part of prudence and wisdom, and ‘in the true
Interest of the Company, not to declare any divi-
daa%thi-yur.d v 1 b e N

e policy adopted for several years of
using the surplus over fized , A8 mlr‘::ﬂn
cash received from the sale of bonds and other
sources, for the improvement of the property and
the liquidation of car trusts, has been pursted ‘in
this year. ' Bk T e

It is proper to remark that it was only by pur-
suing this policy that your Company, notwith-
standing the constant decrease in' the rates for
transportation, has been enabled 'to increase the

earnings from §20,833,084 in 1885 to
329,068,935 in 1890, and t> improve the net re-
sults froma deficit in 1885 of §1,876,043 to a
surplus, after paying interest on funded debt,
fixéd rental ‘of lines,'and other charges in
1899, of §560,254. "

The liberal expenditures made during the year
obviate the necessity for ‘a continuance of large
expenditures during 1891, The most important
work to be done during the next year will be to
provide the much needed block ?mm between
the west end of Bergen Tunnel and Jersey City and
siniilar improvements at various other parts of the
line. Your Company has no contracts for cars or
engines, except those of the *‘Car Trusts” and
‘“Engine Trusts,”” and it is not to make
any further contracts on this account in the near
future. The road is in very superior condition,
und will go into the work of the winter in better
order than any previous year.

The amount of cash on hand st the close of th
fiscal year was §408,776. ' '

The gress amount of current obliga-
tions at the close of the year 1589

2,304,360
1,849,866
Bhowing a decrease of ..,..... - 514,401
The total clearing up of these liabilities is a
subject your Board Eeopl-promimntly inview. A

tion of the largs amount of Chicago and Erie | pri

Iroad securities' which ' your Company has in
its i u::l be sald 1o ;n‘ nmo;mr.

to accomplish this purpose when a'fair price can
[bo secured. A large amount 'of these securities
will then remain, which can ‘be used for other
pumu‘u the Board may decide.

""The harassing litigations which the Company
inkerited growing out of transactions entered into
by former administrations are now -substantially
ended, and the Company, for the first time, 1s free
from any but the ordinary lawsuits common to
all railroad companies. Marine Bank litiga-
tion, the Erie and Genesee Valley li?aﬁm.,-uu
!ndmhuotin lhiim'iiu li , 'the © 0

AL itigation, tho' :
Pennsylvania Mrnpmla. x are all of ‘this :nl,
and their “termination ‘is o matter

congratulation :

I ment fell o

A e i

the requiretents, but t

PHYERT
Your Board takes great pleasure in
high & n ofmamw
the trainmen, and at the samo ‘time tender
thanks to the em erally for ' their’ ge
conduct and efficient services during the
when the traffioc was enormous and very much

'y

greater than at any previous period. LT
r.!... Transfers, ' ol W
With reference to the forged transfers of |
‘the ‘Midland Company’s General Powers
next Session contains the following clause:— a1
" To authorise the Company to declare and detess
‘mine that, subject to the terms and conditions ex=

pressed in and during the continuanceof aresolution
of an ex meeting of the Company "
that effect, the tion ‘of stocks or

registra
including debenture stocks) in the books of
pany, and all certificates or 'other
issued to the holders of such stocks or shares,’
be indefensible, and to make the terma and -
;Ijkiunu ‘of nn'i such resolution binding upon ' thé
onpany, and to empower the Company -
time to timo to pass; oontinuo, ‘reséind, ﬂ‘w
any resolution or resolutions for the purposes
said, and to make provision as to the notice to!
given of any such resolution and otherwise,
reference to the foregoing matters. - " 1
Amalgamation at Cardiff.-Rupture of
i ’w.“m. O3
The Ptrlil.mﬂltn% ‘Bill for the amal,
of the Bute Docks, Taff Vale Railway, and -
Dock and Railwiy ies has been abandoned.
Sir W. T. Lewis, as representing the Marquis’
Bute, and Mr. K. Forrest, as ro ting Liord
Windspr, chairman of the Barry Company, bad 'a
conference in London last Saturday with ard
to one of thé clauses, and, as it was found im-
ble to'come to an agreement on the matte
t was decided to allow the Bill to drop. 16 i
proj that the Bill should be revised nex
S p T
t tors b various ’
e ing" the traffic. o e
abstention of the Rhym
pact was from the  outset of the 3
manifest stumbling block. There would be little
use for the three companies combining for cértain
purposes, with o free agent on their flank
at any time to u the arrangement. T}
ostensible cause of ‘the breakdown is 'the uns
willingness of Lord Bute to waive certain claases
in his mineral leases whereby the colliery Pros
etors are bound to send the major portion of the
output !:i the Bute Docks. The Barry
thought the continuance of this exclusive
would be an unjust element in the partn 5
The Barry Directors appear to have bun'lirﬂ&
among: themselves as to the wisdom of coalescivg,
and ‘under all the circumstances the rupture is
o sutprise, We still thick smalgamation is
only solution of the state of things at Cardiff,”
in all bility the argaments will not b
etiough to convinee all sides of this, until

of t
competition has made more bavoe, 0 T ¥

The contractors anticipate tha

t
Vera Cruz section will besufficientlyadva

the -thm%l o




&m"uw:'mnoah-l

¥’ on 1 N ving
boen over-subscribed by the stockholders of the
the list closed on Wedngsday s

hua invited the presidents
west of Chicago, to meet at
New York on the 15th instant,
the railroad situation, with u view to

_'llqlh prosidents’ agreement. The Union
Paciflic way announces that the mml:mu

mlhn tment of a receivership are

L , and declares that affairs
are, on the contrary, nssuming a better shape,
rates having been restored to the Pacific Const.

e organised by Mr. Morgan will lead
] m

unihu rostoration of rates on all the
vallronds wast of Ch

1} ver cent., payable January 16. The statement
1 show net earni ing to $1,760,000.
The Denver -udngo Grande Western has de-

clored a dividend of 2) per cont. on tne preference,
payable February 1. The net surplus since the
reor) tion is £292,600, equal to 6 per cent.
mtomtnma.md’ six months of the
current year since July 1, §176,000, equal
10 3§ per cent. on the . ’

It is stated that Union Pacific bonds will be
issued for the floating deb', which is about
$12,000,000. Mr. Gould says the rumour of the
appointment of a receiver is riliculous,

Christmas Holidays.

Loxnox awp Bovrn Wiesrers.—For the eon-
venience of those who wmay wish to obtain
information or procure tickets gdouhmd. thereby
avoiding delay and trouble at the Waterloo and
other railway stations, the South Western Rail-
way Company will keep open their offices, viz.,
the Central Office, ¥, Grand Hotel Buildings,
Charing Oross, and the West End Office, 30,
Regent Street, INocadilly Oircus, also Lavington’s,
09, OM Bailey, until 10 p.m., the City Office,
Arthur Btreet West, E.C., until 8 p.m., on

fon of an association of the p ts of

: | inlmlmli io:::mn an the Westorn
wnd, ‘as

reason

L e g

not earnings
B e e
H venting uon and ex 0
ecossary pensiv

traflio ; of introducing new economies '
and new methods of whﬂn‘and{mdung froight |
and pamsenger traffe, so as to secure i
conveniences and advantages for their patrons,
‘well as reasonable com

ves.  The association

leaving a

t ia naturally |

ns
for the companies
will aim at theso !

cheifly through economies, and not by an | Receivi
of rates,

Mr. George 1. Magoun, chairman of the Board
 Directors of the Atehison, Topeka, and Santa
ho has been working in harmony with Mr.
! states that the following is practically the

of the meeting on  Monday next :—
1 establishment and muintenance of pubiio,
uniform staple rates which will
public and yet leave a
the transporter ; (2) tu
pro ra

1

—

i

ta of

i

mh"r handling, tran
distributing, u‘d' deli
ger traffio of the se

inoreased _—

conveniences and advan-

;

f
Ef
5

[
'
s
:

g
sl

i

2
g

.g-

urpose of establish- | and Wednesday, 24th
uniform and stable Office, 96,
n

of securing to each railway o'

union | Aleo a special train for London

Baturday, 20th, Monday, 22nd, Tussday, 23rd,
December ; ** Jakin's "’
Leadenhall Street, E.C., will remain
open until 7 p.m., and 6, Camden Road, N.W.,
and The Empire, 27, High Street, Notting Hill
Gate, W., until 10 p.m. on the 22nd, 23rd, and
24th December, f.r the sale of chaap Chiistmas
holiday, ordinary, and steamboat tickels to all
atations, inclading Weymouth, Exeter, Plymouth,
Portsmouth and the lale of Wi‘ht. ulso Jersey,
St. Mulo, Havre, Paris, &o. Tickets may also

bo procured and every information given at any
of the Company's offices, stations, and London
iving Houses. On Wednesda .24&Dmmb¢r,|
arrangements have been mndclnrlio incipaltrains |
to run in duplicate. The 6.0 p.m, West of England
train from Waterloo will convey 1o the !
North Devon line. An additional late train to the
West of England, Plymouth, Devonport, and
North Devon will Jeave Waterloo at 8.45 p.m.
Also a late train at 11.45 p.m. (midnight), on
Christmas Eve for Basingstoke, Win ter, South-
ampton, Portsmouth, Dorchester, &c. On Christ-
mas Day o omn.l train will leave Waterloo at
5.60 a.m. for ngstoke, Salisbury, and Exeter,
calling at principal stations. An extra train for
Southampton, Portsmouth, G:ron. Salisbury,
Christchurch, Bournemouth, Lymington, and prin-
cipal intermediate stations, will leave Waterloo at
8.6 a.m.  On Bunday, 25th December, a late train
will run from Plymouth (llluI?} 0.7 (North
Road) 10.10, Devonport at 10.16 p.m. for Lon-
don, calling at Tavistock 10.51 s.u.. Ilfracombe
9.40 p.m., Eh-rluu e Junction 10.85 p.m
at 12,20 midnight,

at 6,0 p.m., Dorchester at 6.12, Bournemouth
East at 7.30, Southam mw.ug.’lll.wr&em
8.48 p.m., calling at stations. Additional
b g o 3 Toe o W e

a t 1
Portsmouth direct via Stokes Ba;

reel p-m. '8
m , Ely, Dereham, Fakenham, Nor-
wich, Yarmouth, Lowest &o. ; at

and
12.15 a m for Colchester, I Bury St.
mands, Diss, Narwich, ¥ecuatl.

mouth, Lowestoft, &c.; and the 8.2 a.m. train

{)r::n LiurpgolLﬂtmt will be extended to#l. I
erborough, n, , Brandon, Norwich

&e. Spoeiil LI'IE! will be run for the con

of Christmas ls in order to secure

transit, ers are desired by the

to fasten the address to each hpw

¥
»

pac
and as an additional security aeainst or
delay are recommend:d to put inside each pack
another copy of the addreas of the ee,
Company offer every facility to the public to visit
the Continent at Christmas time. Passengers
leaving London, Scotland, the north and north
west of England on Monday, 22nd, can reach
Belgium, Holland, Germany, &c., the next day.
Chenp tickets are issued to Antwerp,
or Hamburg. The General Steam Na
Company's steamers between Harwich (Parkes-
ton Quay) and Hamburg will run as usual during
ristmas week.

Carrent Working Expenses.

New Youx, Oxramro, aAxp WasTERN.—
Statement of earnings and exponses for the month
oasgct. (426 miles in 1890, ‘against 327 miles in
1889) : —

u.n. : m.n. n-‘-.
Grross earnings .. ....172,000, 240,000, , 68,000

Operating expenses, in-
cluding taxes .. ....139,200.,176,800,, 37,600

Net earnings v.uv00e 32,800, 63,200, ,30,400

Total nmet earnings .
(& months) .. ......175,900..277,600 101,700
Cextrar Pacrerc Rammoan,— for

the month of Oct. last as compared with the cor-

responding period last year :—
) 1890, 1869.
Gross earnings .... §1,665,161 §1,5636,769
Operating expenses 06,395 864,078

Net earnings  §759,7566
MANOHRSTER, SHRFFINLD, AND LINCOLNAHINE
RarLwax.—The total trafie receipts of this Com .
ny's railways and espals (exclusive of Jjoint
ines) from July 1 to Nuv. §0, b ted
t) 898,315 as compared with £888,776 from
July 1 10 Dee, 1, 1880, The total
iucluding reuts, tolle, duty, &e. (exol of
joint lines) from July | to’ Nov, 80, 1800, were
516,146 us againat £485,714 from July 1
Dec. 1, 1889.  Note.—The

penses for the corresponding nrl.dwrf
more than the current period.
 corTect comparison
figures for

slude one da
order to n-{.
number of days, the
named should be ad
for 1800, which may
for receipts and £3,600




per cent. That is to say, the Company's anthra-

cite coal does mot, on these pay to|Stock

mine.  These figures are included in | when more or

the working expenses already published. | unfavourable ad

7 T P T B e gl o mm'mw:l"co:mm bave shown & better
Saledonian 56,642, 55,849 793 — w8 sul pany els have shown a
S0 60w, 100406 20,411 — | 1006 [has in that time spent $1,242,000 in  better-
m 67,107 69.121] — | 2014 |ments '—i.c., as capital—and on *‘ Sinking | a much more encow
Great Northern .. 75’3331 76.727 — | 639 Funds” out of current revenue, But for|to-day showing a d provement
Gt. North. (Ireland) 12,869, 12,862 7| — |these ex tures, made for the Shareholders at | state of affairs. As usual, towards the close
Great Sn. and Wn. 15,008 1 5'37; — | 568 |the holders’ cost, the Ccal and Iron Company | year, thero has been a marked absence of ng
Grest Western .. [147.500 147,260 240{ — |Wwould bave almost met its "ti:l" debt charges | business, while operators have been disposed
Hull, Basnaley, &o.| 5,342 4,630| 712) — |this year. The net income of the entire property, | exercise unusual caution while financial affairs
e oekubise| 78,607 77,080 1665, — |inatend of being §7,267,000, as publishod, would | Bate, PR I 0 critioal - condition.
Londomand Bright.| 30,811, 38,030| 1781| — |have been §8,60¢,000 to the date given, fortnightly settlement commenced on Wednesday,
London, C., and D.| 20,266 20,763 — | 498 3 and disclosed o large reduction in unopuﬂ
lndulul(i N.Wn./200,516 201,006] — | 680 Mr. Francis Piokersgill Cookshott, the super- [count, Money was in abundant supply, 0.
Londoa and 8. Wn, 50,425 46 105) 4320 — intondent of the Great Northern, retires from that | rates for continuation were, in the majority of
London.Til., and 8. 2.“:,-_ 8.02 - e 79 | post at the end of the year on a su rannuation | cases, quite § to 1 per cent, !.uldn those charged
Man. and Shefeld 46778 473711 — | 5os |allowance. He is to have a seat on the Board of |on the &mvloul occasion, while it is satisfactory to
M cense 18916 12957 92569| — |Directors of the Company, there being a vacancy |notive the sottlement was concluded without
Distec! '7'152 7.368] — | 210 |caused by the recent death of Mr. Beckett. ~Mr. difficulties coming to light. ~ The changes on the
MIdland. vevense. |167.326/155,683 1691| — |Alexander, the assistant superintendent, 3s men- | week, however, have been as much holders
Midland Great Wn.| 10,5638 9,790 768 — tioned as Mr. Cockshott’s successor. as in favour, but in fow instances are they of any
North British ....| 68,232 66.710| 1622 — R — & special importance. Consols have given way to & -
North Eastern ... [130,441(120,765| 686 — The Peninsular and Oriental stesmer Nepaul moderate extent, and Indian Rupeo papers are
; Tondon .ol 8087 8,518 71| — |Tenupons rock about six miles from Plymouth on | also slightly easier. Colonial Government bonda
TS Bialondebie| 14368 14'317| 41| — | Wednesday ovening in & deuse fog. The passen- have coutinued strong on steady buying for
Rhymney . 3:‘33' 2'869! 617 — fﬂ'l were taken off, and there was no loss of life. | investment. Foreign Government  securities
South ll.“-'-;;" vt 32,735, 33'33;) — | sos{lt is supposed that currents carnied the ship out of have occasionally experienced periods of flat-
Tafl Vale ***'l 12,760/ 12.380! 361l - |her course. ness, but the last day or so have shown
e R . N greater strength owing to the improved {

'CURRENT NOTES.

The Dutch railway companies have, in conjunc-
tion with tatives of the Great Eastern,
and London, Chatham, and Dover Companies,
held a moeting*at Brussels to comeider the ad-
visibility of inaugurating a new steamship lino
between Hock. van Holland, the outerport of
Rotterdam, and Harwich. It is proposed to in-

o a daily steam service between these two

ts, and this would raduce the time now occupied

in travelling fiom London to Berlin via Ostend by
«one hour, and via Flushing by three hours.

rates.

It a that although the proposed new
Trunk Line into London does not pass through
3:' middle m:. thlal pgam show u:, open w':‘-l

260ft. wide, the part recen ui
by the mrylobm':“i‘ﬁnk«wcmh. % aotest
meeting was held at Lord’s on Thurday, ia con-
nection with the matter.

the Irish mals, coneerning which so

many qu s have lately been asked in the
House of Commons, s notewerthy trial was made
on Wednesday. As soon as the mails were trans-
forred from & wail packet at Kingstown Pier, an
e ;‘"".’.’mﬁfﬁ“ qnuurtolirl. and
ran t through to ast, stop only at
Amiens Station, Dublin, and Dunm. '1th

cent.

wore some delays caused by the frost, but Belfast | effect
was reached at seventeen minutes to nine. p;l't
—_— 3 po
‘The Natal ive Couacil has the
Bill authorising the raising of a loau of £2,000,000
to be in railway and barbour construc-
tion and other public works.

1t is believed that Portueal is likely to obtsin a
fresh advance from French bankers, sufficient to
cover the sum of £800,000 due to the estate of
Messrs. Baring, Brothers, and Co., and glso the
anoney requisite from the January coupons.

Some one has gone to the trouble to compile an

of the traffie, &o., statements of the

and Reading for the first nine months

of the m- finaneial year, from which it

WM tﬂu,u!,m“ww

colliery * and §411,000 to an

" These two items

e sl e T vbing Saptmin
w v

af the subsi¢iary Ooal and Tron Company to §7}

-
.

£605,3

by £40

. I ..‘

Thursday, w
'l’hrou;hout the

settlemen

is distinetl
of £2564,0256

through both

The Transfer of Railways

Houses o

acilitates the acquisition of light railways by
existing compacies.

The Directors of the Buenos Ayres |
Ensenada Port Railway have just sent instructions
to their manager at Buenos Ayres to double their

—p—

Weo are informed that the City and South
Lordon will be opened for public traffic on Thurs-
day next, 18th inst.

Contracts, &c.
Benoar-Nacrur.—The Directors invite tenders
for stores.
Miprann.—The Directors are pﬂsurod to re-
ceive tenders for the supply and
wrought iron girders, floor plates, &c.

Ireland) Bill has
Parlinment. It

elivery of

City and Share Market.
Frinay Evexixo,
The Directors of the Bank of England made no
alteration in the minimumlnta of diooou;t on
accordingly vemains at b per
bundan )} h'ﬂ.:{hm““ Pu rormn
superabundant supply, w ¢ requirements to-
day in eonnwﬁo: ywill': the Btock Exchange
t were so light as scarcely to have any
During  the early
of to-day the discount honses paid
loans fised for a fow
days, but by noon it was impossible to
lend over 2} per cent., and day to day advances
were not better than 2
drawals of gold from the Bank in the early part
of the week caused a much firmer tendency in the
discount market, but with the better news re-
ceived from New York to-day rates have eased
off, two and three months bil
4} to 41 per cent. At present the outlook
certainly favours borrowers. ;
The return of the Bank of England this
favourable.

in the Government
£144,801 in the Other Securities, while the Other
Deposits are reduced
i
- cent. higher than ]
wuud by £67,094,

on

r cent.. for

1l in

", 215,

S sl .

the market.

cent.

There

-podub.::d a docrease
ritiee, and of

804. The result is

The large with-

being quoted at

week
is an increase of

and | of attention, and the fluctuations in

on the Continental Bourses; but dealings have been
on a very small scale. International stocks have
moved very little in course of the week, and on

| balance the changes are in favour of holders.

South American issues have met with a

been considerable. Argentine and Cedulas were
very flat the first part of the week, but havesince
shown greater firmness on the p t of a satis-
faotory arrangement being arrived at with the
Argentine Government, so that the financial
position of the country may be
‘l]:“ n k”u;ld“ Imli;. Rather a severe o'
as taken place in Uruguayan, Costa Rica,
Guatemala bonds. Home railways have been
doglt in to a Jless extent than usual, whilo the
movements in prices have been very irregular, but
the majotity of changes established are favourable,

5

the account disclosing a short I::Eplyn! steck,

' which induced the bears to buy

has risen 17, but the other ¢ are not im-
portant, ‘The traffic statement this week, while
not brilliant, were fairly satisf . American
railways have attracted considerab attention,

and 1o some extent given the lead to the other

markets, They showed great

and ot times were almcst ursveible the first
part of the week owing to the serious state of
financial affairs in the United States, combined
with the daily occurrence of failures. The last
two days, however, the position has greatly im-
proved, and latest advices from New York are
more reassuring than at any period during the
crisis. This bhas mlunlnl‘{ caused a more healthy
feeling in the market, and prices have recovered
considerably from their worst rlntl ; in fact the
declines in the mrli' part of the week have been
nearly, if not wholly recovered, so that the actual
change established are of no s importance.
No return from asctivity, however, is ex-
pected until the turn new year.
Canadian railways have met with little su i
h‘: fact they hnvafhm vm-ky r:uuh out ﬂh vour
the greater part of the week ; but to- m=
pathy with Americans, have nhonfmzm
strongth, and Canadian Pacifd and Grand Trunk
issues have recovered from their extreme depres-
sion, so that little chuﬂg:.’i: shown on the week.
Foreign railways have rather freely dealt in.
Mexican, as usual, have fluctuated {1
but the result on the weak is only a small decline.

i SENGE 3, i

Some of the Argentine and Uruguajan lines have o

fallen rather heavily. Banking shares have

been so well supported, and among miscellaneous
ﬁd mining ump:uﬂin the changes are mostly
VT,
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numbers are announced of 1,00¢ bonds

rgentine Govern

| 1887, 1o be paid off

the respectivo ofices

| and Co. and Messrs, orga
The Coungil of Administrat

Railway from Smyrna

lh‘t:l!ythn&l!mwm be red to pay, on

ter lst January next, the interest l.::t due

upon the 5 per cent, debentures of the Company.
Gm:n and (dhr?m

announce an interim diy dend

December.

of M
J. 8. M

to Aidi

“ wess 1
t?t:nz;d l4
lvania ol t

ment & per cent. Joan 1856.
At par on 1st January next at

North Eastern .. . """ o it
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;e

YT ]
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ion.of the Ottoman
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: _ return of

for the week ending Wednesday last :— P
Thursday, Dec. 4,,,,,. £20,246,000
F 22,326,000
18,60%,000

{

i

17,564,000

u S —-———_.‘
“Tort 1L, £116,5663,000
Thmmmthoompmﬁugruk of 1889 was

M. RGN T £111,681,000, -
Nitrate Rail Thenukofln'lmdlﬂnrnhrthomi end-
Drviouwvs. — Miseellaneous. - 3 ‘s Burn. |ing Dec. 10 shows the following changes com-
ley Browery Co‘l:rny 6 per cent. per annum t:“ pared with the provious week :em % ‘
preference 8 cent. um on the v .

m‘”{ d " h:;qu.linwsm Wales 15 %:;ll}:gbnhﬂﬂ Dm-u..: gi.:ltf
cent. and a bonus of cent, Annum, {  Other Deposits ... e 600,891
an 1“1’“ ?w;eht(i}on 4ip’: ;nf. : annum, | Governwent Securities <ssssieene.. Decroass. ., gmu
#sam) Tea Company cent, ' eareRta ..
annum, Cape ‘cﬁ’;ﬂ!- Lr:ﬂd- ls, ::" Notes uneniployed " Inerense .. m«i'
per share tax fres, Jn’bplwno..&nk 6. per |  Roserve, ot 834,221
cont.. per annum tax  free, Enst Indian. Railway. PR B{t o0,
Company 174. 6d. per cent. on the defarred or Dot Balion e ol & . e

nuity eapital in uﬁf’m to the guaranteed interest

y Gain.24
Do, and coin), . 11, i
b bt i

. 10, 1800 :—

ISSUR DRPARTMRACY, ; '_. : ’i

Notes isuued .... 40,175 875 Government debt 11,015,100
Other securities,.,,. .
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the 7 per cent. bondholders thurﬁdl interast, they
were paid but hul!‘l.lkgli- interest, The other i-a!l’
was, as I h“? yelained — was really a forced
loan. Buill, from tho
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Works:

VARNISHES ™iimn. =

18, 8t. Helen’s P1,, E.C,

ROBT. INGHAM CLARK & (0.,
& LONDON.

RAILWAY SIGNALS and
BAFETY APPLIANCES,

GOLD MEDAL INVENTIONS BXHIBITION, LONDON, 1886,
Alsc at the INTERNATIONAL EXHIBITION, ANTWERP.
DIPLOMA OF HONOUR (HIGHEST AWARD) EDINBURGH, 1890.

SAXBY AND FARMER,
Engineers, Ironfounders, Manufacturers, and Contractors

POR ALL KINDS OF
Railway Signals, Locking and Other Levers, Level Crossing
Rod and Wire Connections, Wheels, Cranks, Fittings,
Wrought Iron and other Posts for Electrio Lights. Imy Block Telegraph Instruments.

Wrought Iron Weirs and Bluice Gates, Girders, Bri umns, F Castings of every
i-‘?;‘iﬁ;oi;njrmhl exympdouu‘dtm mmnmmh, cmm;mﬂppmhwm
an ways.

Offées and Works :—Canterbury, Road, Kilbarn, London, N.W.

THE
RAILWAY SIGNAL COMPANY, LIMITED.
. FAZAKERLEY LIVERPOOL.

MANUFACTURERS OF
Railway S8ignal Cabins, Interlocking Lever
Frames,

Signal Work of Every Description.

Sole Contractors to the Lancashire and Yorkshire Railway.,
8ole Contractors to the Midland Great Western Railway,

Managing Director—GEORGE EDWARDS,

rm:ymammmnommum hldn'udlwﬂ'mm'u.

GOLD MEDAL,

GOLD MED
LIVERPOOL, 1886

EDINBURGH, 1888,

ROBINSON AND CLEAVER'S
PARIS PRIZE MEDAL IRISH .

CAMBRIC POCKET,
HANDKERCHIEFS.

¢ Samples and Price Lists, Post free,

ROBINSON & CLEAVER’S
N = MATCHLESS SHIRTS

" Best quality long cl four-
B fold nest Lons, Proats, b 3.
per half-dozen (to measure or pat-

%'m"m

Per doz. | Hemstitched— e beat made as good as
Children’s 15,34, Per dos, % y, with materials in Neck-
Ladies' ..m.a&. Ladies’ 25,11 the pale i, and Fronts, for 14s.1
Gent's....35.6d. | Gent's 4s.11 ;
hinﬂmauduﬂuq!ﬂ-&n.
oy Oufft, 4c., Post free,
mcx 2 ROBINSON & CLEAVER, BELFAST
ROBINSON & CLEAVER, BELFAST, ey e s

v

Gates, Lamps, '
-y ps

1421

NORTHERN DIVISION
TO CONTRACTORS,
TEE Directors of the Midland Railway
the

MrmmbnﬁﬂMh

Tenders to bo sent in, addrossed to the Becre-
of the Way

ﬁ and Works Midland
he 1413 Decerper.* *to" than 0.0 a.m, on ‘Thursday,

The aimmw-hmmh
Ui sncag, "7 ender, nor o pay any expenses siteading

o \ems WILLIAMS,
Derby, th Deo,, 1890, "

Great Eastern Railway.
OHRISTMAS HOLIDAYS,

N DECEMBER 22, 23, 24, 25, 27,
and 29, RELIEVING TRAINS will

?nnlihu PRINCIPAL TRAINS shown in the Time
In addition to reli Trains, SPECIAL, TRAING
wili leave LIVE .;lunﬁl':—

RPOOL
ON CHRISTMAS EVE :—

At 120 pam., to Ipawieh, Lowestoft, Yarmouth,
Norwich, and Oromer, *' o

At 8.3 pm. to Colchester, Manningtres, I
lhr-nhthmlrr- wm I"Iekh.lm“' - Bax-
mundham, Haleswo: 4 , Lowesto um
Btowmarket, Msllis, Diss, and Norwich,

At 9.15 p.m,, to Billericay, Wickford, and all Hiations
to Maldon, Bouthminster, and

BPECIAL MIDNIGHT TRAINB at 11.55 Jm. o
Harlow, Bishope Stortford, , Ely
Wymondham, , Wolls, No 'Yarmoutly,
Lowestoft, &c.; and at 12,15 a.m. to

Colchester, Manningtree, Ipswich, Stowmark Disa,
Tivitahall, Noﬂ'lehl Bury Bt. Edmunds, W,
Wickham Market dham, Hal th,

Lowestoft, Yarmouth, &,
ON OHRISTMAS DAY :—
At 5.10 a.m., to Brentwood, Ohn;ludnrd, Witham, Col-

» Mannin, y and I .
At 8.2 a.m., to Oambridge, &c., in connection wikh
Trains to Dunmow, Braintree, Saffron Walden, Budbury,
Newmarket, Bgry, 8. Ives, Potarboro, Wisbech, Mildene
hall, Lynn, Hunstanton, 'Wells, Swaffham, Dereham,
Theiford, Norwich, &o.
At 9.0 a.m,, to Chelmsford, Marks Tey, Sud ! '
Tpawich, Stowmark t‘%ﬂw'nﬁﬂilan' 7, Norwich,
v et, Bury, y Hungay,
Vllzstcs, Framtiash 8 dham,  Aldeburgh,
Halesworth, Lowestoft, Yarm &,
ertford, Roydon, and

At11.18 a.m,, to Broxbourne,

all stations to t’hnbfl.dn.
For further particulars sce programme issued by the
WILLIAM BIRT,

Company.

London, December, 1800,

ESTABLISHED 1851,

BIRKBECK

BovrHAMPTON BUILDINGs, CHANCERY LANEN,
THREE per CENT, INTEREST allowed om
DEPOSITS, repayable on demand

TWO per CENT, INTEREST on CURRENT
ACCOUNTS, calculated on the minimum monthly
balances, when not drawn below £100.

STOCKS and SHARES purchased and sold.
SAVINGS DEPARTMENT.

For the encouragement of Thrift the Bank re-

ceives small sums on deposit, and allows interest st

the rate of Tunee rer CuNT, per annum on each

completed £1. The interest is udded to thesprinei~

pal on the 31st March umnngé. .

FRANCIS RAVENSCROFT, Manager,

How to Purchase a House for Two
ex Month,
Or a Plot of for Five Shillings

exr Month,
With Immediate Possession, either for Building or
Gardening purposes,
ALMANACK, with full partiou-

free AgpAﬂu.nn.
m’"?huc?s VENSCROFT, Manager,
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= ,.” yoerr  Asvery 10 1t has, label a8 above; and bears our Trade Mark: '

g L LOUND,
.",.’j 'i;:‘o' m%a included the Invention ‘of Mr. ria‘m‘ and a:;peﬁen%%a l;ras ug% p?.ﬁ téc;
ollea E

Rubber placed in two forma sult various cases., They are UN.

._ MIOF ENGINE, and are being nnivornlly used by the leading tum-.hlp
"Compound Triple and Quadrupleé Expansion Engines of the lavest type.

et JIN ORDERING PLEASE STATE. WHETHER ROUND OR SQUARE ‘REQUIRED,

BELLS 'AsBESTos | COMPANY LIMITED.

T e AGENTS.
. BIRMINGHAM : BELL ".;&,"
BRISTOL ¢ um'r IMIIIUI IM

M maoo.. 3
West Bute Street.

BQUALLED'
Memonnies for

LE | l..'.f

u—e._-
Mum pERLIY,
mcu.olu asd AMSTERDAM, '

Mvm\.‘v’ bl

§9UTHWA3K N@%s® LONDON, S.E.
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tion of this Lubricant i
bnod experience of thn
of unerl. which places it far in ad-
vance of those who rely only on
mere laboratory t.ost.s.
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CLEANEST,

Is semt out dry
inba_s; there-
i fore cheaper
hbfT “e s Ye eyt BT Ay ol rs sent
AND BLATEM . el Lut wet.
CRTLOTHER | ™ALL TAGs AniMannr. o an b0 Wyasat
LUBRICANTS,
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ILER ‘PRESERVATIVE,

WY eftéatually keepy Bo durs ) Jy - T AN | pemors n v In-
cmllllloll Without iJ,uurv Yot b b *ates, or Fittings
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IS MADE READY FOR USE.

IS FIRE RESISTING. IS MANUFACTURED IN ALL' USEFUL COLOURS,
1S WASHABLE. . IS IMPERVIOUS TO HEAT, COLD, OR WATER.
IS NON-POISONOUS. . IS WITHOUT SMELL.

NO. EXPENSIVE ‘OIL = OR TURPENTINE REQUIRED. WILL NEVER BLISTER,

HAS A COVERING CAPACITY 40 PER CENT. GREATER THAN LEAD ‘PAINTS.

For OUTSIDE or INSIDE WORK in any CLIMATE.

BELL'S ASBESTOS AQUOL PAINT is equally suit- | BELL'S ASBESTOS AQUOL PAINT is susceptible

i of the most delicate treatment, :and, owing to, epey foct

flatted surface, it brings up the vanish in a manner thipt 1o

other paint can equal. - One- eoat. of warnish on BELL'S

! ASBESTOS AQUOL is equal‘to two coats on ordinary
t-- . ’ i ] Tu 4

being 50 per cent. over that of lead paints. pazn

BELL'S ASBESTOS AQUOL PAINT is Specially adapted for "Priyate Houses, Exhibition
Buildings, Ships, Churches, Asylums, School Boards, Railway Stations, and all work of Wood,
Iron, Cement, Plaster, Stene, Brick, &c., &o. : :

THOSE. WHO 8TUDY ECONOMY and PROTECTION FROM FIRE SHOULD USE ONLy

BELL'S ASBESTOS AQUOL. PAINT.

BELL'S ASBESTOS AQUOL PRIMING is made Ready for Use.

BELL'S ASBESTOS AQUOL PRIMING stops all suction of Wood, Cement, Plaster, &o.

BELL'S ASBESTOS AQUOL" PRIMING should be applied to all New Work, o
SUITABLE FOR CHILINGS, WALLS, NEW WOOD, AND I8 VERY DJRABLE,

BELL'S ASBESTOS AQUOL KNOTTING, FOR STOPPING KNOTS IN NEW WORK.

AN EXCELLENT/ CURE FOR DAMP WALLS.
Colour Cards and ¥FPrice Lists on Application.

Supplied in Casks of & to 7 ewt.,, and Iron Drums of 28, 66, and 112 Ibs. ; Sample Tins of 7 and 14 lbs,
Owing to its Qovering Capacity, a SAVING IN FREIGHT of 40 per cent. is effected for a Biven suriace.

BELL'S ASBESTOS COMPANY (Limited),
’ SOUTHWARK, LONDON, S.E.
q&;{mmwt&&.mmmmw.aumm (R ISR, g

LIVERPOOL : 2 Strand 8t., James 8t, HULL: Humber Dock Basin, A8™5: ki e B
DUBLIN, BELFAST, ANTWERP, nxu:m?mnmnmm, and AMBTERDAM

»



Gm'ron near Lrvnaroor.

These worh'?.;arommmd hof g“r:n;d.
_are ydraulic, a
pnmdd eh‘llinodun appliances for
nmnmno ENGINEBRING SPECIALITIES and
CONSTRUCTIONAL WORK IN WROUGHT AND CAST mt. .

GALVANIZED CORRUGATED

IRON ROOFS, BUILDINGS,
AXD SHEDDING,

FOR RAILWAY AND GENERAL STORAGE FURPOSES,
Erected Complete in this Country, or
pared to pln.n for Erection Abroad.

GALVANISED GDBRUGLTED SHEETS,
And Heavy Corrugated Plates.

GIRDER AND BRIDGE WORK.
: General Foundry, Fitters’,

SMITHS' WORK FOB THE TRADE.
Bingle Castings up to 45 tons.

WROUGHT IRON TELEGRAPH POLES
Indian Government Pattern, of whigh upwards »
400,000 have been supplied from Hamilton
Works.

cobdalil Pl basses Ao

¥ v Ty |II‘ .
_'r—."ﬂlhn- ".I . Ih‘ ’ -v!i‘i !"‘;}w?!!

This Hustration of Executed Work is uuum of 10
Large Bulldings bullt by FRANGW%HTON CO., covering

together over four acves of

IONDON OFEICE—I'?, VIGMIA STREET, WESTMINSTER, 8.W,
: -

STEVENS" AND . SONS, ol e

ESTIMATES SENT ON APPLICATION.

-

. Darlington Works, Southwark Bridgo Roul, Landon; and Signal Works, Now Oity Road, Glasgow. i+
a0 o . AR T
" PATENTEES AND MANUFACTURERS OF
IDEI‘ERLOCKING LEVER FRAMES.
o For Junctions, Stations, 8idings, &oc.,
' Of the MOST APPROVED DESORIPTION ; also Every Dumpﬁon of
SEMAPHORE AND DISC SIGNALS,
IN EITHER IRON, STEEL, OR WOOD.
MANUPACTURNRSE OF
Evu'y Dmripﬁon of Railway Signal and Station Lamps,
A STOCK OF ALL KINDS ALWAYS EEPT 0N IAND,
Contractors to the FWMH!HI&&!&:M Kingdom; also the Conhml,hdh.
B W!OUGBT AND* CAST IRON GIRDER BBIDGES, &c. =
GAS ENGINEERS, &. = @« g A

Registering Turnstiles fo: Toll Bridges, Public Gardens, &c.

muh,mzamim.n Street, in the Precinct of Whit by William #ootean, at
No. §, Red Lion Court, n.uhuu:km Payieh of il.lhnlhnl-h‘tho‘?ﬂ, in the ity of %Mn& 13, 1890,

-




STEAM NAVIGATION, MINES, BANKS, A RANCES, DOOKS, CANALS
b, Ragistered at the General Post Qffies as & Nowspager,
Quarro BErres, Vor,, LII., No. 2692.] SATURDAY, DEC. "Jo, 1890. ['inuuﬁ';nm
~_ PRINCIPAL CONTENTS, R | ‘ﬁffrﬁ’n %‘%ﬁ?%ﬁ PACKET (0. " The Stock Exchange.
L TR ‘| MEMBERS OF THE STOOK EXOHANGE
Blanca and North Western....................... o r \
Tateroosanis b Maxios 3% | oean, ANDIES, SOUTHAMPTON, tognder 88 | "ARE NOT ALLOWED 10 ADYVERYIOS
Madras ........ : On every alteroate Thursday to Carril, Vigo, Lisbon, | for business purposes or to issue ciroulars to per=
0s : presumaanses Bt. Vinoent (Cape de Verds), Pernambuco, Maceio, sons other than their own rincipals.
North Woas Arysating .o e, T30 | Ryres(Raoacgos Se170, Bantos, Mongevideo, and Buenos| * p oL % or Agents who advertise are not in any
Mﬁt;%%ﬁ' On ‘"”nﬁm wd.,.::o., for the West Indies, &sy oo:noint;dmwith the II!ttm:& Exchange, or under
X umbia, &o. ¥k W @ eontrol of the Conmittes,
Bombay, erods: aad Dem Birhadon, 85, oot eariraion o¥ery (05F weeks fon] " Ljgty of Mombere of the Stogk Exchange who,
Delhi Uinbatla Kalks % 5 Mastinigaes eto ASHEns, | ot ha 600K snd ahave brokers may be obtained on’
Indian ik 9 Nevis, Bt. Domingo, Jnllulq,__ﬂl . lica ]
i e Y e soplsnti
b e O First class Retun Tickets for fard and a halt, FRANCIS LEVIEN,
Golden Valley Railwiy Full partiouiart, 0an be had o8 sybliestion to's. X. _ B-ecnhrg to the Committee of the
RADING ARTIOLES— Linstead, ton, or to J, M. ‘Lloyd, G tock Exchange.
- g g gy s 2 1443 | Boyal il Biohm Fuckat Compaxy, 18, Moorgate Stroer, Committes Room, _
e Gutiok in the Ui SUbR e b | 202008 § : The Stock Exchange, London, E.0.
~__ Ondinary and Extra Qualitiesof © | 'The Midland Railway Carriage and
TOOL * STEEL, | = Wi cmt it ™ |BR AND'S
¥OR ENGINEERING AND ING PU ;su. mumgruf %nE wwof porg - A
¢ G PURP h o y way Iron-
13 ¥ work of desoription.
ussell 'hpi"ni.tfdae., ﬂg:aup to 15 tons, Wagons buﬂugr cash, M?«} !:.'n;‘}:in. : B 0 U I L L 0 H
Chief Ofoes: Midland Works, Birmingham,

SAMUEL OSBORN

London Offices: Buffolk House, Laurence Pom-}l!lll.

Branch Works: Abbey Works, Shrews

-

&CO0,,
SHEFFIELD:.
Sous

ERS or Musuer's Spag
(Srur-HarprNinG) Axp Tiranio Stx
e r— | ——

THOMAS CROMPTON, -,
GOVERNMENT AND RATLWAY
co

The Metropolitan Railway Carriage

LWW TO MESSRS. JOSEFH WRIGHT AND

erk ﬁ I‘ory dloar!ptig:.." Wigen 9 i

and Wagon Company, Limited.
Bavriey Worxs, Braaaxomam,

BONS,

NUTRITIOUS axp INVIGORATING,
L

Requires the addition of boiling water only,

Sole Address—MAYFAIR, W,

NS, :
ANUFA RS of Railway Car-

ESTABLISHED 1861,

0% e ' BIRKB BANK,

¥ : » 5 “! Railway and Wagons llll.l.l; for Cash, or upon mx Ecx y
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STOCK LOCKS.

Prize Medals, London n, 1862, and
Liverpool, 1886, Highest Award.
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GLOVE and GAITER

SAVINGS DEPARTMENT.
For the encouragement of Thrift the Bank re-
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the rate of Tuner *ER CENT. per annum on each
tompleted £1. The interest is nddeu to the princi-
pal on the 31st March annuall
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Government give their assent to
of a portion of the line, that
ont under the

ti'ee ‘tomes into
! 'm l;t openad that
0. guarantee ve an amount
por annum. But m&r the ternfs of
the contract, with a view of protecting themselves
Arom loss, the Company have agreed with the con-
' that are to work the whole of the
Tiow until it is on completed, inatead of hanl-
it over, ns was originally contemplated, to the

v in sections. The contractdts bave
to pay that interest until the guarantee of the
ment comes into operation ; they also agreed
10 the formation of an interest fund by the deduc-
tion of so muoh per cent. on each gertitteate ; and
that interest’ fund, ‘which is acoru 8 stamds now
aran amount exeddditg £82,000. " Now T may
aay & word or twoas the time for the

wmhn oi!:::‘}l:o y v nﬁtil(liw fixed
w years o \ g }
-~ ment of the plans. ‘.ll:‘wh u. :;:“?n

m time for the

Apeil, [ 1889, and, 1 ’
a.-:hhlml Cwitbend in :rll,
186; and & to the engineer’svoport, which
‘Wt hake o pemson to dotibtor oavil-ut in any shapo

‘or ‘wiv) T think the that “bay been
ke “?g"““"‘"‘““% ‘the Shareholders
:‘ satisfuctory. - The total length of the line

\ B,
i 1, 188 kilomotres, which is equut ‘o about 738
ShIRES B 6T bave sald-bidare, the'

portion
" Whioh had been done, namely, 250 ki

etres, is

the port of Dahix Blinca, and
aa this will oarry the suburbn traffie, it is con-
‘wderably the larger work. The line will
i«h st Villa Mercedes, and when it is completed
At will have this gmormous advantage, that with
" thw exeeption of a very small portion, for which a
bus been granted, but which it is not
intendvd to carry out at the present moment, the
Argention Government will have a complete line
“from the north 1o the south—from the extremity
of their ccuntry down to < the nataial of
Rabia Rlanea.  This hus been lon for by
the Argentine people, and when lgn line is com-
! dt will be & great satisfaction ‘10’ them
: they will Nave one line fight dawn from
the noith to the south, and another g from
the A des through the Pacific lineto Buenos A
=[rom west to east, I have a statement

4and & large sum

fth of the entirety. The line is con. | W

The Cratemax —~There is a large port there,
money has been expended by
-th%(lnn Bouthern Railway Omlpny.

“Mr. Buuce ~ Can you tell us anything
nbout the bar? Has anything been done to re-
move the bar, which prevents ships of any con+
siderable tonnage from coming through ?

Another Bu OLDER if it would be
neogssary to n]? for uny considerable period on the

gunrantee, or whether ‘there was a
of the ununylng its own expenses within
being opened.

a reasonable time
wanted to kmow whether the

Mr. Duxcomn
Board was satisfiedl of the ability of the contrac-
constructi

tors to pay interest durinf ion.

The Cuarnmax, in reply, said that » large sum
of mone been expended upon the port of
Dahia Blanca.  He had receiwed a lotter trom the
contractors, saying that arrangements Mad been
made for the provision of the funds necessa
for the continuanoe of the railway. * The amount
of money that would be required the end of
the hmn was about’ £4,000,000. The terms
of the ract were that the Board were to issue
shares and debentures as the econtractor required |
them, he having to out the work pay
interest on them. As En work went on, those
debentures would be issued at his request. To
pmrldwﬂut interest being paid, the com-
pany in hand the retention fund and the
intereet fund which bad already béen mentioned. !
Witlt regard to the bar at the port of Bahia Blanca,
he understood ‘that that had been removed, so
that 'vessels’ drawing from 18ft. ‘to 20ft. could
easily enter, . *

the ¢
e

" The Spererany (Mr, G. me'ﬂn
ry | notice convening the mm“l

statement of accounts were
The Cuarmsax—It is now
“ That the

© A Brameno:
Go?“ bom -il.leqry ying the
the construction’ of ‘the railway bad, up the |
mt;wwu‘:.hﬁ| n;:tv:thl:no‘o uo- |
entering the r:n. fo ent of |

ll':a inumwm. dabu‘::ﬂr:. PR.'I; had !
the ocontraer 8 guarantee te econ-
struction of e and un the Go«
vernment  guarantee came  into ;pmhon.l
traffic

With T-l!ud to the amount
that was likely to be brought to the line, he could |
only say thit in his younger days, when the Great

ostern’ line was made, the caleulations ]
b sed upon the number of coaches that ran, the
quantity of goods earried, and the number of pas-
sengers ; and after the line has been opened t
:rt and a half it was found that the trafic
160 times in J

of the caloulation.
As to the abil oflhmnmntopnalhin--
the in fgnd,

terest, the held
mounting to  £52,000, and also the retention
fund of £100,000. The Board deducted
eent. from ﬂor{ certificate given to
o o e
he o in,
it 10 £40000, and '
and that

ning over sumething
miles, ‘which is the
may add that since
received and

had a report

. i 'x'T'_'h- o s il
INTEROCEANIC RAILWAY gr' MEXICO
¥ (AGAPULCO T0 VERA ORUZ), ..o d
i ~ LIMITED. . .. st donaws
third ordin general meeting was held at
Winchester Hom:.ryon Monday, Deo.16; . .~
Mr. A. B. Fonwoon, M. P, hllno&v-- i
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uirements of inereasing
nothing was to be dreaded so much I:hql‘ou;hllthcnbudly'm
ped work. Another thing he w to ents’ as were called for in
mention, as to which ' the public mind been inm\t of stations or platf A
much exercised of late, was with regard to to ‘rolling stock, have been put
the indefeasibility of the transfers. “3 - As to- ext nothing can be
would be all ~agreed that it was favourable than the results from the o )
value their  having serip of this | the line to Calicut, and of the smaller ranch
stock unless it really belonged to them, and Palghat.  Unfortunately, the latter was consider-
their title to it could not be challenged on any |ably damaged by the excoptionally severe Iooﬂ
futaro occasion, say at the end of 12 or 14 years, | of last October, and it was actually thrown out ¢
when remedy against any other person had been for more than a week. As to Calicut, we can
lost. Nothin;ﬂd tended to upset the confidence mm. not only a gratifying revival of trade, but
i a new life scems to be given to the place by 'its
becoming the terminus of our south-west ling
We read of s Canterbury week, races, balls,
V& more compet y for the events be protected by the | s of every kind, which attraot le of al
than we had for the local traffic, as far asthe’ Board could possibly protect ! and are largely attended. In regard to
1t Fam one of those who rather incline to believe | them. Tt had been said that the Bmm:[y End no | further extensions, our proposition is %:m; for-
ata Mrmptilhn'h better for & company | option in the matter, but he did not beliove that, | ward, and is now under the consideration of

: trade

y of the wants of the Republic of
isalso aport from which produce
humdh'i?': course, gentlemen,

of the public in their securities so much as what
they had recently read about forged transfers, It
would be utilflntm'ﬁ to the Shareholders to know
that they would at all

a0 & monopoly, : ;that. competition | or how was it-that the Midland had been euatie] Government of India, for the construction of g
arpens the energies-and is for the ‘country | to take the very judicious action whigh they had line from Madras to Bezwada, on the broad
at is served, is good for 10 traders who have

[ always t:}lm with regard to Tmiom like ‘this ? to complete the Bast Coast Railway schome, and
Ho was délighted that they had a Director of the | to conneot the rruidmy towns of Mudras .hns
} Midland Company on their Board, as he con- | Calcutta. Thanks to the persistent ady. )
ing they can'to develop. and extond: the tr. o. |sidered that such an appointment added great Lord Connemara, the late Governor of M rug,
course there sis wise eompetition and ‘unwise ' strength to the Company, and that his experience there is every prospect that this projeol will be
mpetition.: - I think the *wise' compgtition is ' would be of inestimable value to them. Every- carried through, the surveys have been authorised,
it which recogmses that there are two or' more | thing they had heard to-day, so far as it had gone, ' and that from Nellore to Beawada was uoanlahJ
Iways that must - exist, that caunot be torn | had ewinently satisfactory, and be had very by Mr. West sooner than was expected, and at a
whatever - may. - be. the competition, | much plessure in supvorting the resolution, cost materially, 1 beliove, below the estimate,
Lthat noamount of cutting.of rates orunduo| The Cuatnman-—~I should like to make one ' His staff is now engaged upon' the survey of a
osition oan kill. The roads must bo run, and | or two observations in re ly to the able speech of direct line from Madras b nnore to Gudur and
refore it is better to acknowledge that- traftie | the hon, Proprietor who has just sat down. I am Nellore. This route i# considered preferable, both
stover it jnhas to be shared, and - that it is'the ' glad he has called my attention to one point espe- on the soore of economv and of the commercial
¥ ofall who may have to share in that trafflo  cially, that is the oriticisms that were passed upon ' requirements of the distriot, either to a line start-
 rather than injure each other, todevelop it the character of the road in the earlior part of the ing at a point on the maja line about 20 miles
| the quantity of freight that has to he year, and which I am bound to say may have dis- jwest of Madras, or to the roundabout way by
red. ‘I.demot- think my friend Mr, Paget will ' turbed the minds of the Proprietors. Those oriti- | Ronigunta Junction following the metre guage
it hns oven been:found 1o-the disadsantage of cisms, which were not made by an engineer, wero, 'track to Neilore. The distance is 60 miles shorter,
Midland - Railway that - between Manihester | 1 think, what 1 may term officiqueeriticisms, The and this line will command & valuable local trafic
Lond:m:there is a° keen though friendly com- | road was then in course of con‘truction and in betwoen Ennore and Madras, and will Elno the
tion between the London-and North Western charge of the contractors. We all know that during  Government salt depot within ensy reach of ruil-
‘tho. Midland - yoads. - A . monopoly' very ' the corstructinn of a railrond, and in the first fow | way communication. I am not yet in a position
n “creates: bad feeling on: the vpart . of days after a bank is made, while the contractor’s 1o fell you what the mileage cost of this line from
U“Iﬂ:l--.'lﬁnd.---wh'- think they - do. mot wagons are running along it, no one will veature Madras to Bezwada will be, but as there ave fow, if

the lines, and keeps alive the servante and
Il o the eupastin somopins derTEAS: and

! and . consideration - to  to offer an opinion as to what the future character | any, engineering difficulties, we hope that it will
th they are entitled ; . but that is..got of that line will be; yet an official in Mexico | be fairly moderate. ; 1f this is 8o, and provided the
"}c‘: h,:f.:'{: :nl friendly dompeti- | thought he was }mliﬁyed. seeing the road in a | alignment is judiciously made, and is followed
‘ ‘not that t

ére are any points in  chaotic s*ate and in course of construetion, in eventually by economical working and careful

®port toawhich I need call your attention, | critivising its character and treating it as if it were wanagement, it will no doubt prove a commercial

f any Shareholder has any. question ito ask 1 ' a permanent work, I have nothing further to suy | success, When this work is finished tho staff will

be onl " 10 “answer, and ‘in the 'upon this point but this, thut i believe our be transferred, on the requisition of the Govern-

tomove the 'resolution that I engineer in chief, Mr. Liveso » who is here, and | ment of Medras, to the survey of the short bu

E the resident engineer, whom we have appointed | important branch of 44 miles from Bezwada to the

ks G. E. Paoer—~I have much Pleasure in | there, have been very careful in having work, | port of Masulipatam, The Board has intimated

the resolution, &r { ' and not reamped work, put into the road, and I|to the Secretary of State that they are prepared

EYNOLDs said he was would all | have no doubt we shall have our contract carefull 1o construct this branch on the broad gunge. It

' Board very much for lucid and | anfl properly carried out, regards the ot is a branch much desired by the loBal authorities,
statement a8 to the affairs of this point as fo transfors, | only say this, that|and will be of very f"t importance to the o

and he was exceedingly glad to héarthe whateveg the Directors osn do in the matter they | Government of [yderabud. It is not, perhags,

as farasthis Company wascono rned | will do to protect the Shareholders. Notico of generall known thatunder the tetms of scommercial

‘effort would be put forth to avoid animosity agtrm-fm that are lodged are always sent to treaty of 1802 Masulipatam is made « free poit

companies. . They had transferors, and every attention 1s puid, with | for the Nizam’s dominions, and free transit is

4 h;ﬁmd'mlﬂ-h le ‘l.uobjomo’! taking ;;-h that no man's ¥ fo'; all goods thc{otlr.ghntrlia.h ctive u:

an un “ecompetition removed from the. +without its clear | ritories of the Nizam and the overnment.

ing into liquidation one with | tht he has given a sanction to the tnndu:‘nf the| Now that the Nizam's State Rlﬂlrl{ is open to

W

» Bezwada, the continuation of guage ling

to hear was report was u adopted, and Mr, 10 a port on the gastern const will be of immense
' d be Calderon and the {Hm.thohrlde value to the 1 of the Nizam's dominions, and

f Land | Grey hvhi been . xesalected  Directors, -and{ of course such a branch will materinlly - assist_in
“esme; ‘afd: he | Messra, J. < -Duncan'sand  Co. auditors, the thé vesourves of, both ferritories,




. able that we have by any means reached the

manner, and Mr. Moss's endeavours to meet the | ledgments the proceedings terminated.

1428 HERAPATH'S RAILWAY (AND O

S s o oo 1 ey [ sigoaion o 3
ml report we are, glad to u—uﬂ of whose services we much

Raillway was actually by Mr. Mr.
the 18t of
Ryt s iy
1892. No this mountain railway

Madras Railway.

estesmed deputy-chairman
lately a partner in the leading firm of that name
in Madras, and brings to the counsels of the Board

affairs. 1t res's with the anrlm to elect an
auditor in succession to Mr. Arbuthnot. Tf any

gentloman would like to ask any q , or 10
Enke any remarks, we shall be very glad to hear
poen

A Proruzron—You spoke of the improvement
of the mail service from Tombay to Arkomam.
I should like to know of what the improvement
consists

The Cratmsax—1I told the Proprietors that at
the last meeting ; six hours is the diminution in
the time ocoupied by the mails from Bombay to
Madras. I now move the adoption of the report.

Colonel G. C. Corryen, R.E.—I beg to second
was about 15,000 less than last

passen that.
year, the n?t? s from thin class were larger by | The resolution for the -adoption of the report
Tnore than £1,000, and it may be stated that the | passed unanimously.
number carried—viz, 4,210,000—is more than| The Cruarnmax —The next business is the
double what it was 10 years ago. It is not prob- | election of an auditor,

. Mr. Crooxexpex—1 have very great pleasure
maximum number of the tnnllin]l public, and we | in moving the following resolution : —
shall bo in no hury to make an alteration in the| ¢ That Major-Genernl Shaw Stewart, R.E., be
prosent Jow fare. The fare by the mail trains is, | elected an auditor of the Company."
as you know, higher than the ordinnrly fare, | I think, sir, that we ougl'#. to congratulate our-
and the of travellers with the |selves, na Proprietors, in having & gentleman of
mail is little short of 26 m cent, The | such eminence to take this post. o General is
traflic llﬂﬁ attributes the slight falling off |not only a gentleman of high capacity, but, fortu-
#n the number of third c'ass passengers 10 the | nately for the Proprietors, he has a very intimate
alence of cholera on a of the | experience and knowledge of the Madras system.
three months of the half year, and |1 do not think, sir, we could have n more
there is no doubt that travelling was checked on | suitable gentleman to :epresent us in the im-
sorious outbreak of influenza. | portant duties of suditing the accounts of the Com-
Aw regards the first and second class passengers, we | pany. 1 have the greatest pleasure in moving the
show little advance; in fact, the receipts were | gleotion of that gentleman to fill the office.
smaller by about £1,700, due, no doubt, to a re- |  Mr. MuLLexs—1I have much pleusure in second-

revenuo wo have over earned in  half year, with
one exception—the first half of 1877, when, owing
1o the famine, enormous quantities of food grain
were carried over the line, and lhaonullyhlnllnd
the ich alf year
present is the best result that
obtained since then. As regards the
conching tiaffio, although the number of third

H

ogat reducton in e fare, hich i thoueualeffect | ing that.
wl‘ rat . 'n ] t. t d mi.d l.
of the Southern Mahratta m'mu:-', thm;mh o e resolution was put an unan

mously.
tly aflected our | TheCuamnmax—That, gentlemen, completes the
passengers, but the | business of the meeting.
Mr. Srrxcn—1 beg to propose : —
“ That the thanks of the meeting be given to

i

3]
-}
p

The traflio s 1o material increase for [the chairman, the Directors, and to the staff
the Eﬂ, though there are unmistakable | generally for their services."
#u of {mprovement in several commodities. |I am quite sure that you will with me that
arious changes have been made in the goods |they are well worthy that the thanks of the Pro-
mnmmuﬁnolthtnﬂn-mfr.to prietors be given to them. '
ust them on & mileage basis to those rul w Mr. Suennox—I have much pleasure in second-
railways, and in order to secure better load- uwrnm.
ing for our trucks. In the traffic both i he resolution was put and carried unanimously,
passengors and goods is advancing in & satisfactory | and the Chairman having expressed his acknow-

requirements of the trading publio have been most ioiniocs
conspicuous. The P will hear with re- BENGAL CENTRAL.
grot that Mr. Trevithick, our acting agent and| The fifteenth ordinary eral meeting was
has found it , on account of ill- | held on Wednesday, Dmmg:: 17, at the Offices,
to resign his com: an colonel- | Gresham House,
commandant of the Madras Railway Volunteers.| Lieut,-General C. II. Dicxaxs, R.A., C.8.1,

in the chuir.
The “Ji\nu.-mm hc;un;g. {llr..:i:(iuhm n::
n conven { m , aml t
nono in India. I rejoice to say that he has re- | minutes :: the fﬂn'lfmﬂl otd!n’ry

cdntly recovered from a severe attack of illnges, ving been rend and confirmed, the
will be able, I hope, to remain at his statemen Accoun
ﬁxmmm&umdlur.n&;mﬁlm"'".‘ - e
expiration leave. 1am seo The Oxarruax - You will observe that we have
that the insanitary condition Madras has | the eame remark on the accounts as to the acoept-
at last received the notice of the authori- mdmvaﬁt as wo had last ha f
ties. A committeo has been formed to inquire in'o | year. The matter in the same state. Prac-
«the matter, and it may be hoped that the present it is pettled, but details are still being dis-
inordinate rate of mortality may be considerably and consequently a final settlement

John Arbuthnot, who was for man the
| of the Bgrd’;-h,:'u

a complete knowledge of commercial and shipping | j
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oint eon by flotilla ﬂ--ﬂnl,
which at distrusted, fearing loss
handling in from the boats to the
railway. This is very satisfactory, 3
mly.wmhd:oaimwo‘
traffic, pays well. It is noticed in para-
Erlphﬂo(thl that the expenses
ave been red
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however, the most

have yet had. This is d
our having cleared off all
the Government, and being able, consequently,
divide all the (‘mpmﬁ'o quarter share of the
earnings ; and, secondly, to the exchange having
been more favourable than on the last occasion for
getting home our sbare. 1 come now to the
current half year, which has hitherto been rather
The trade of the districts has con-

s iR

8=z

with heavy local rains, On this thi
floods rose eight inches higher than before. Thi
cost of repairs, we have now heard, will be abou
Rs. 32,000, and the mew works for providing
extra waterway will be about Rs. 1,60,000, or
perhaps, somewhat more. The Iatter :&

aon charge, and for this the funds in
‘will more than suffice.

traffic occasionad

about Re. 70,000 so far. The net earnings
eurrent half year will, therefore, turn out
siderably less than were for, and will,




have been

torily, mﬂnﬂw.unw
s 1| g oty 28 Huggr
w t s
thnt Iihonyqtogolntoonﬂn w:l:anhldtl;t?ldn:r::l of

Sty Py LA ) St o
Board “ba a more . presen| . | an neer, Mr,
efforts in that direction. Of course, the chief ob- | The resolution for the adoption of the report | summer, an we have been able to talk
r&.uﬂn.md the authorities and of the was then put to the meeting and carried unani- | matters which required discussion, but

ndia Office would be on financial grounds, but mously. tors felt that there were so many

without 80 faras to say that the grounds for '.'_I'thuuuu—-Innvpmpouthnm reso- | connected with the opening of m
£XO0USE Were were, at least, evasive | lution— line which wanted discussing on the spot that
and insufficient, for all time that thoy werc *‘ That out of the Company’s share of the net they have thought it well that r. Robert Miller,
hesitating about this unimportant matter the -mn:s-mmw year ending 30th June, 1890, | our managing Director, should go out to India,
'Mmipmdin; ¥ lacs of ru a div. mduthuuoflqgwnhmhuof and wo have a letter from him here to-day,

Indian, but subject to English, income tax, be, | stating that ho is, almost at this moment,
and the same is hereby, authorised o be paid to|over gur line. I myself hope also
the Shareholders registered in the Company’s books | week with the view of seeing
on the 17th of December, 1890, judging us far as I can for m
That is to say, that this 10s., in addition to the m{be necessary in the future
£1 108. guaranteed interest, makes u; the total to | with reference to that, that I do not
be received by the Shareholders to £9 5g, the idea that I have any special scien
Mr. Bivaer—1I beg to second 1t, llodp or any special power of judgin
The resolution was carried ununimnunlg-. | mrbo, ut I balg’vo that those a‘l '
Mr. Smvaexn mpond a vote of thanks to ted with a great line iike
the chairman and Board, obnarviuf that he thought [ of vast interest to the public and
no individual Shareholder would like to withdraw (to India, should, if they have the
from the meeting without thunking those who had | become personally acquainted with the
carried out their business so much to their satis- | that it is upcui..ﬁyt o duty of the chairman
faction. He included in the vote the servants of | endeavour to seo for himself and with his
the Company both in England and in India, eyos what is going on. I mnlay just mention
The vote having been seconded, was oarried by | passing that neither the ng director’
The Cratemax—In reply to the question about acclamation, nor my own will cause any to the
the working ent, the point of differenceis| The CHAIRMAN, in reply, said the Board were of the Company, 1 do not think, therefore,
merely the calculation of the depreciation to be | much obliged for the confidence reposed in them | we are pmging this great point in our history
dnrﬁ:d on our rolling stock at the time when the | by the Shareholders, and hoped to justify it in it is really necessary that I should say very much,
wor. g
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and contributed to revenue, ith
ex

the

ex ure of nearly two lacs of ru
make the thing safe as far as was humanly
With regard to the extension of the
in a former the Board referred to the
] ‘:h mention of which, l&o"ur. w:; lou‘be
n the present report, e trusted that the
n was found 10 be serviceable, and to bring
the line, heavy gnods which would not other-
wise come to it, thus enabling them to compete
with the chief water traffic to some extent.
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ent may cense. We have come |the future. I do hope that at a Tuture meeting woe may have a
to terms vith the Government pmﬁallir. but as ———— great dﬁ more to talk to you about than ‘we have

we have not got theso terms ed in a BENGAL-NAGPUR. to-day. But I might just mention that with re-
way, and «o the Government continue to| The eighth general meeting of the Proprietors | ference to our trafic we have no reason to be
make the remark that the accounts are still sub- | was held at Company’s offices, Gresham dissatisfied. We see that gradual increase ‘Which

ject to ncceptance of the agreement by the Direc- House, Old Broad Street, on Tuesday, December | it is so satisfactory to us to notice, and for you to

¥

tors, With regard to the waterway, our position | 16th; notice. I might” mention that by the returns
is a difficult one from an engincering point of [+ Mr. Samurr Hoare, M.P., in the chair, we have up to September 30, the increases .
view. We are within the delta of the Ganges. | ~Mr. Sarru (the acting managing-director) read | appear to be still more satisf . Wo find an

We have the floods of all upper India énulng  the notice convening the meeting, and the report | increase in Wheat of 65,979 tons, rice of 1,177
around us, and the first de ta branch of the anges, | and statement of accounts were taken as read. 'lom, and in linseed of 8,680 tons, so that I think
the B (tee, is linble to various alterations at| Mr, Cuamuan—Gentlemen, I have now to!we may at any rato feel that our receipts from
its mouth, dependent on the effect of each year's [ move this resolution :— traflic are inoreasing quite as u{idly as we had
floods. That river, the Bbagiruttee, the first| ¢ That the re of the Directors, with the|an right to hope. I do not think I oan say anys
branch of the delta, is embanked, and the embank- accounts and ce sheet appendod thereto, be | th ng more w! will be of interest to m
ment near the head has occasionally been breached, | received and adopted.” except again to repeat what I have often said,

the Government has not yet carried out works | 1 am glad that we meet to-day in our own To0m,

FiE

floods in themselves from those breaches | Directors, but also for the Shareholders who
would not be large, but when they happen to |attend the meeting, because it gives them the
come into the delta nt the same time as exeessive opportunity to inquire into any matter which may
local raine they become very serious, and this be of interest to them, in per an easier way
the floods rose eight inches higher than the | than if we were to meet in a public hall. But, [the Direstors would like here tp express, as they
of 1885, which breachcd our line in gentlemen, there is m{y little really for me to | have alread expressed, their a) of the
that year. I may say, at the same time, that | report to iw to-day. You have the report before maaner in wiinh your stafl have done their work.
tioyuul!ylmwz the Eastern Bengal Railway , and I would ongﬂunt sllude to one or two | We feel confident wo have a good staff out in
before they burst ours, so that the Govern- |items which I gen ¥ do allude to at these India, and we now look forward to having the
ment has every reason 1o give the mtunm.dnr. And, first, I  would take the amount
attention, not only in our interosts, but also inlof capital that has been raised for this under-
their own. The country is extemely flat, and
therefore a rise of eight inches over a very large [in the report, the amount , inel
|'#xpanse of country means n very great the
“water, It is not uiuueﬂihmldlpadll:z 1, is £7,279,000. will remember. parlnx,
mt o l:'.‘7;1:":":“‘ fmwmﬁ hope of the Di that the dirhkin"u .
w never ccme, so we have the Directors that un
lﬂdy-;yu what we can forsee, and we have | would be carried out for £7,600,000, and appa-~

worked in constructing the line. During the last
fow months several engineers who have been at-
work on the line have i1eturned to their different
posts under the Government and elsewhere, and!

, and to
s results in the nct far t future,
g‘oi:ﬂthaehw words 1 beg to propose the reso-
lution I have already read. )

The Derury-Cratkmax (Liout.-Genoral C, H,

Dmkeuz' C.B.1.) seconded the motion
Mr. Maurivn Woon said he thought the !h_:

deal upon what the Government
mmr

The Cuatnsan—Partly, . With regard to shall be issuing auy further amount of deben
gldﬂl:.lmyml{ummhhw- tun e 4

much, fidence that I men
el Thell the pultly et e race tha regard. to | were 683 miles then open,  Yors

we feel very much indebted to Mr, Wynne and to:
such an extent as to make it safe for the future. | which we think is a convenience, not only for the | his staff for the manner in which  they have-
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the Guvernment of India would be required,
was sura that, notwithstanding the rapid
it had been oted in & manner
(woud fully justify all the ahticipations
had been formed of it as regards eff
Ho had always held that ¢
when it had a fair chance was bound to take it as read
ago he made himself

y gh it of the 3.h Beptember, 1889, the Shareho’

e “:: lh.tlelidl.':'fminl

never plane n on moro
Aines, ws he held that g A

. of nanticipatiog that it would pay as

| advantayes with
there were excellon

the capital which
pasary had been somowhat larger than
originally anticipated, On. the other hand, Fu
o, Tndia had been developed, and the
onaof trude were mare favourable, and the

! of the liwo greater than he could foreses |

ler, the manngin,
th reference to the extension of the. line from
ttack d:‘:: t:; ‘l'om.ri ﬂla:hu won the east or

wl 1 ver, wils it 1d
".:m'l;,-hh » the Com basr i eay

* had boen raised

pearimentgol India would be com
1
ht it better to observe o
ilon The whole

W baen thoroughly gone into before
4 s and they
v that the line wh
been oonatrunted,
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‘Woon said, with reference to
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them, but it is not. easy to move quickly
We have been wwdnnm to complete our trunk
line, and to get that made firet; that we have had

too ‘much of the

| ba... With reference o the ooal, T did mot-quite

understand the question ; but we have coal very |

close indeed to - e, and ‘also on the down |
line tos. ‘
Mr. Mawriy Woon said he wanted to know how

far the Assansole voal was to be carried on th
lino—as a question of freight. :
The Cuatsmav—About 20 miles.
Mr. Waon—That is no use.
The Cwatuman—It is a good thing to have it
on the line.
| The adoption of the report concluded the business

tlll 'of the meoting.

NORTH WEST ARGENTINE.
The fifth ordinary general meeting of this

' a4'/1o feoders, he-would
1o -'...'32. there was any of the,
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Shareholders to at'end n meeting
some time in the early part of next y
the statement of accounts, and to
question and proposition which may be
which will depend upon the information given b
those accounts, us to the raising of some further
capital necessary for developing the worka. The

reason why the nccounts dre not now in the pos-

*gzaa_
it

Company wns teld on Thursday Inst, at 174, | session of the Board is thie, that the accountant
Winchester House, Old Broad Street, E C. ; ’ was only sent out in May, and between May and

Mr. Epwaun Woovs in the chair.

the 30th of June—in fact, hetweon Mayand the

The Swcuwranr (Mr, Chns. Knight) having | sent time—he has hud to carefully exwmine all the

read the notire convening the meeting,

Several Buanenoroxns—Take it as read.
The Cuarisan—In our lnst- gentlemen,

| accounts, arrange the system of working and of

The - Cmammmax - said —Is it your pleasure, | have

gentlemen, th .t the ‘report be read, or shall we |
P

keeping them ; quently, although we |
been expeeting to receive them within the lnst 1

two or three weeks, they have not yet come,

Shareholders are we!ll aware of the

{ which have beset all railways in the Argentine
ders | Provinoces owing to the erisis, which is notorious.

m, | were informed that the oflicial inauguration of | The fifth of the report refers 10 the fact that j
' the whole line had taken place two days previ- | Mr. Robert Stuart was enabled to raturn to South

b ously—via,

the Argentine Republie in desling with the trafie
ar additional quantiry of

The Bbareholders, necordingly, authorised an |

additional amount, not exceeding £150,1100, to be
raised in second debenture bonds bearing interest
at 6 per cent. per annum, and this has been issued.

The greater part of the ad itional rolling stock, * of this meeting was issued a further letter has
if not* the whole, has been delive-ed, and is, or | been recoived from Mr. Stuart, in which he gives
! shortly will be, available for tre expected traffic. | additionnl detnils. 1 think it may be interesting .
The Direotors, as 1he repart sta'es to you, have | to the Shareholdors that L should reud one or two
madé wrrangements with the contractors to take | of the paragraphs in that letter, This letter is
dated the 28rd ;{ November, and was t;od“ﬂ a
dayortwoago. Hesays:—‘‘ Asyouarequile aware,
the working 3f the past year l:i- been a« exceed-
inaly bad one for the Company, owing to a com~

over and complete the construction of the railwa
out of the retention fund, and to work it for their
socount wntil the end of the year 1890, You will,
do_nbllcl- mmh:r that under t!:,} terms of the
original contract, in consideration of the
given by the contractors to pay the interest on
Oonmi': shares and debentures, the contractors
vothe right to work the railway for
their own benefit during the period of construe-

y on the 26th Soptember, 1889, little | manager
a' more than n year ago. 1t was pointed out that to ' and engineer of the Company, and I do not think
meet the difficulties experienced by all railways in | that the Company could have  better representas |

du the previous three years it was proposed 1o |
ma %t stock. ‘pagn of the report there are extrants -given
from letters which from time 10 time have

the treaffic of the railway, and they may be inte«

t owing to political and financial difieulties.
The traflic e

loeal traffic; seeqndly, local -
£ Mm, through cargo tiafic; and
Is, ith tollowing? are & fow remarks under
tsIneal Passenger Traffie.—This

America ; he is now acting asthe general

tive of their interests in the Republic than
they have in Mr. Stoart. On the  last

been recvived from Mr. Stusrt with regard to
resting to the Shareholders. Dut since the notice

of vircumstances, which, in my :

can nover occur again. It has had to cope
the external difficulties of a dissstrous sugar cane
, and an almost complete stagnution of local

of the North West Argentine Railway
may be divided iato three distinct heads. '

(s



Eaies e LAY

the San.
am now.

tion of the report should be deferred to the
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; an dment, that the adop-.
tion of the report should be postponed until
r. MoxrrrioRs asked the chairman to
| the feeling of the Proprietors that it would be
uu-hm“'d ¥ to add - another gentleman to the,
. + B i
| +The Cuamyan said he should personally be
d | very glad to bave another. Direotor. ey |
Mr. F. A. Wataur, thought it would be in-
» | teresting to the Shareholders if the chairman
| would give them his reason. for thinking that:
they might louk hopefully on the prospects of.
their property, i roring
The Cuarwsas, in reply, said—I think the
opinion of the Board has never swerved 1 that..

think, is a very en- well maintained, and station build; are good,”’
ouraging ulmmume He on to u’y = (I thought it might interest the 8§ ders to
The c:h::lg factories are all extending their | hear th.;-:M lnoouI t;ukthu we %vo from utu; which they Ia:;a alretd.ﬂl upreudm l.i;n .u":;
&rowing more cane, and em t i and ink - will agree with | spectus as to the @ traflic that mi
ore labour,  Mr, t's new factory p:o;:g :lbwthlt be has the hm of the under. o;’;otod,w come uI;’:n our line. (1 h.i::!pg-—lmi
pessing rapidly, and will crush next yoar, andan | taking ‘at heart, and that he is doing all in his fact, I know—that the reason why the traflic has
\grortant colony 1s springing up in Sta. Ana. [ power to promote the success of the Company. With | not come on to.our line has Dbeen the , general.
JJere is every l{g'n that we uilly de- | regard to the state of the country, I know that his 8t ion of business throughout the Republie
Aope s heavy local passenger traffic over the ion is confirmed by those who are, perhaps, dufing the past year.  Wo. have evidence that,
o from Tucuman as far as Lules i probably a [ better qualified than he is to judge of the present notwithstanding the depressed ‘stato of commerce.
many people will go larly to business | stato the business of the country. The report | at the present moment, the receipts are 33 por
from these parts r:f“the '{ina. Before | further refers to oneor two matters.. Mr, Cooper, | cent. greater now than they were inthe autumn
r madlway existed it cost about §356 to. drive|{one of our Di has. gone, over to the | of laa: year ‘bofore . this erisia took place..
om Tuouman to Lules, and in the bad weather Republic, and he will, no doubt, visif our line, and | 1 think that is a good and. favourable
pe roads were impassable, lotholylhmuflirin‘ we shall biave the ndvantage when he returns of |sign. We know that the district is a
tsido the town was never developed, but is now| his e and his observations on the work- vory fertile and very productive one, perhaps one
coming popular. The -muuﬂn.'udnr,ing-of +'Mr. Cooper retires from the Board on this | of the most productive distriots in LhaAmﬁm
Bta. Ann, and porhaps to Villa Alberdi, is sure'| occasion, but bein eligible offers himself for 1e- | Republio, and that there are vast quantities of
steadily increase, as' the dation ofthose | election. Colonel sleyworth has retired from the | material now ready for transport, buture awaiting
wing, as ¥ explained, | Board, and it ie not pro At present .to fill up | better times. Weo know that very large quantities,
try.”. Then a8 vegards the | the vacancy, The auditors, Mr. Grifiths and | of timber ure being stored. up at the stations in;,
+—*“Thi§ 1 consider. hns been | Mr. Bird, also vetire, and.offer themselves for. ro- | the forests all ready to, be. brought down to the.

ry se erely reduced, and -yery naturally so | elootion. With regardto the raph re railway, but at present, thero being no market for .
g to the ¥ of money, mndezu.iu to.them, I may perhaps remar] trh':'. the Directora the timber, it has not coms on to the railway, and
Famailla, Conoepeion, &o., bave | had thought that, considering this is the firat Foar| we huve consequently nol had the benefit of that

ne very little business. ' The ‘gystom: in the | of the working of ‘the line, and that its traffic bas ! teiffic, . , The principal traffic of the country, bem

in for the dealers in- the outsido towns, | not yet beer' ully ‘developed, the fees which have | sidoa the general merchandise, is sugar, rum, tim-.
h a5 those mentioned, to bayin Ticuman and | hitherto: bsen ‘paid; to' the auditors ave uthaﬂwi ber,, firawgod, wifd general items.  Those fow
TIWUte to other towns, giving - us practically | heavy, and it “is proposed to reduce them to 25 'items alone smount 1o smearly hulf the traffic-~at:
jble traffic in some instances,  This, of vourse, | guineas ; but, 'however, that is a matter for the  Jeast, they. provide ,half the gross income of the
Plies to the general cargo, such s flour, hard- | Shareholders fo decide, and perhaps some Share- Company. Besides thoso there is, of course, agreat,,
ire, “@tﬂn“d w calicoes, hats, &¢. The holder will kindly move the resolution. with | deal of looul traffic——cereals, flour, machinery,

!elgﬁ_n,l. eargo, such as  rice, maize, &c., has reference to the appointment of auditors, 1 shall merchandise, and. g0 on, and 1 repeat that 1 do not
| been so ’mmh..iﬂmx‘m it is still very | be very happy to.answer iany. questions, that may | think there is.an cause,for daspondency, but that
b i r 0 cane draflie is.also . local, and, as bo- | be asked by the Sharebolders, . | begumow: to { in a very shortstime 1 hope, although we know it

p* stated, the having beén a very bad one, | conolude with muving that this report-beradopted. | ues taka 1ime to. recover from guch a clamity ay,
has on] yh:r.u:bnl l:!lilﬂ of 'what it should |  Mr. W, P, Byriunrann <1 have great pledsure has overtaken the, gountry, it will do.so,.., gu.u
> been. * The firewood traffic. s ‘not' of muoh | in seconding the resolution, . | notparted with any of my shaves, nor do 1 think
[} poco Yet, us the shgar Fastory owners are Dr. Brfwerr oriticised the report us being in- lme.un¥ 1of iy friends, and 1 do not see why
! tlinging to the old syatem of ‘getting wood complete wi hout a statement of the acoounts, and'| Shareholders should be (1 ouraged or part with
1 by contract with ‘émmll’ oart owners from | said he thought when the Shareholders had' the theira at the . present ylow ‘prices. . There are one
Tearest - Itis an establishad system nnd’ accounts before them. would be time enough- 1o | or twomatbers.on which we must, tuke a resolu-
hey afe to les 'iﬁf'!@t & néw one.  The'| adopt the report, .. «| tion, and the first,in with regard to the re-elustion
™ they obtain is cheaper, hut not nearly so « Mr. Moxrewous  remarked upon the, small { of . Mr., { ooper. wdle was formerly the general
atill it vepreavnts A, smaller outlay for the | number: of gentlemen | on the Board, rund manuger of the Ceatrai; Argentine ‘Railway, and
“nt, and as they. have had to ‘economiso this | suggested that the Bourd should bo strengthened | hu is 10w slso o Diregtor of that Company s well
rithas suited th.noL to: launch out into by the appointment of one ar two more gentlewen | ni of our line, . 1 do not think we could find any
| + However, wo have ‘earried good | a8 ndditionn) Pirestors. ! P wentleman wore likely, to Aecure the interests of
"Nrood - firewood. for some factories, and lhn' Mr. Gugex wns'of opinion that the réport ak | 1), Bhareholderaghan - Mr, Cooprryand 1 beg ty .,
P Matin qu'nlg‘l‘der.ltdfhu-'mnugh presented . 1o thall'metin‘g Was 100 meagry, und | juppose, Jhis re-plection,, . s
his has by '_“v.guqnmdfn;uollhut they qr‘}.':,_tp willt (il thuy had n furthet| | Ay, SUTHEREANI L bag to socond that.: | ;. -
g irst, the  bad seuson bad trade ; | report bdom'-udtib;ius.i,l;'..!’é wished to, know,  Thhe souoldtion puwsed unanimonsly, 5 7
i the traf being 'in ita | ¥ and. not | what was meant when the Directars stated in the o kb1 Gaamsan+=The only* other matter ia the
IIIF':“%" On my retuen from England report-that. all elaims for extres.inconnection.with, Feseleghion of Abe wuditers; and that muss come
i WW#N? ed by freighters to | the wlluct-m,h:uumlﬂd; Ho was n-llur- Trom the/other sideof the tuble.. ’ ;
rid, and re- ed on mther ro- peyor hi » wnd knew thutasbuilder would no Mv. Suncey. - Irwitbproposs .
'Ehh from Lla:ﬂﬁi (tﬂ:llﬂmm b:;“]”' L"'éi":n"’"b’!'?'m or' extras without | P Thav Mesers, 31 G ‘i’GrM&tha'nd H.'J. Birg!
2 inconvanisnce, voand. expenso. | some considera BB W Atagan) e | betngipointed auditors s o' renmneration of 25-
: nym!rﬂlhuomnh thiough bookin, ':'{Th--u“w?f‘h“"‘f-.‘"?'m“'m';ﬂ“ﬂ'i" b’i’ﬁ:’:’;:flnnﬁ‘" Vg B i ;
parts of the Republic; but this naturally | by the contraétors s inst the Company, and l’Iy I'precume:that ibe reduction has beon mado withs
“w_hdneu..-_nﬂ cannot be tlnro?ly the Company uﬁummmtpm. Ahe whole | (1.5 consent. wilk it
cally , iing th i el .M“d',‘m,mth:id,:d‘"gt““ " The Criaumax—1 muy sy’ that the auditory
g m, the| leave themselves entirely in the hands of the »

» " f : 4
" wmhntzmwmz Mr, Hox'rzrl“?;l seconded the resalution, which

oceasion, as they were going to unanimously. | ;
meeting, when the aeccounts A vote of thanks 1o the chairman for presiding
He ed that an amend eoncluded the prooéedings, b

1) IBORNALY Dic'ah) b gy
% .
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to load

COMPANY. the wheat and maize mmp?hym.
The second ordinary annual general meeting | And a considerable amount of what was formerly
was hold at Winchester House, on Thursday, De- | pastoral land has, in the meantime, been
' 18 | ploughed up for wheat and maize, as it be-
" Mr, A Wartnstsy Wareox in the chair.  |came evident that the railway was sure to
The Maxacino-Dixzoron (Mr. Wm. Leighton |be availuble for the coming wheat season.
Inn'i:hh;hhodmthhmmmhm.
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Jordan wou
and report and statement of accounts were nk, be expected to be more than a small | be right for me to comment, ’-m“ﬁ'nhﬁ'
"'""t: B be d lu;:('{ S e compiite s of the tine | ot : gos o = L o
’ evel e com| ng ne , to over as i
The Ouatusan—Gentlemen, the Board's mj m;griumﬂonl.b«mutds m'm-'

to La Carlota, when, in addi to the traffie !
awunmduhlml '"‘Ib: m{:;:m".& al:udgknﬁorud to, we are lead to expect a eon-| pears at the date of the balance uddk".
m full gen mderable traffic in carrying live stock. As regards 1 have every within the
t Y= Per | the opening of the line to La Oarlota, you were | of a few days this may be put right, but that small
vl ti Ihlwl hwcu informed by the chairman at last year's meeting | amount o n‘rm{ndplnuﬂurdlbﬂmqﬂ
's position. 1 may mvm 2:9-1 m::bu thofmul oﬁﬁnﬂﬁw&ma B e Bt i " settled
. ] L]
mumrunhr the purpose of giving you inournmuldnyouth:ut'hinmdodwopm
more detailed information on some ts of the | the line only in January next. 'I‘hh‘perhp,hzuu year's balance sheet, both arise
m.:l;'ubn!md to you, hefore formally wi!lmo:l-;-i'ti:;t-m tf‘:-:t discrepa u'rn::tl, e e
together with may as well & s a rit, id shares mmhd,
'm a.,."w by the m]:'hiel?;. 'bu{l well within our power to the line to La | after ﬁl:ing eigp:;od. with the that such
m‘- SRR, " vt Tenteting doouss stances, iy | Carlota this month, as and intended at | moneys should be_ applied to payment of calls in
perbape of greatast lntoret o, you, o the preeen | 1t Tour s mecting, but The bomstrset epouely | e cotens poriied by the Board solelyfue thd
works was in the course © t h
of our first revenue account, which covers  yowed down, in consequence of t'he’.:urf‘l,wurlblro ;u of assisting t.hmbYShluholden to comph
position of the London money market, in hopes | with their engagements in this Company. There
that a change for the better, as far as our purposes was at one time a large amount involved in this
are concerned, might enable us to obtain the re- | matter, but 1 am glad to say it has now Xo-
1““" funds for the extension of the railway to | duced to the comparatively small amounts to which
io Cuarto, and continue the works of construc- 1 have alluded, and, as already said, I hope that in
tion from La Carlota without terminal our sub- | the course of the next few days it may be put right.
cont and so ing the pxn labourers | There are o few other items in the account on
Ay Dy g o g Iy sug, | ke X ma ¢ B e o
¢ ou accoun :
now finishing up the construction to La Carlota | is an amount, then held aa rotantion fiind, which
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think, y all, of what we pay on 30tk June m:'nll oonﬁnutlo .g;::, “ont.oﬂl‘%'.?o 1‘301:"?: lé:..;‘;u § pro Mom“t::d '.
next. latrer however, 'lﬂr'-! The Board, nevertheless, continue to hold the same | livery o Mﬂwwm. In Buenos A |
deal on technical be | opinion as expressed last year as regards tho im- | {he principal items in the outstanding accounts
w‘nﬂ:mm;tﬁw the opening of - t&fth.-t extension, :i“l wili uiﬁry on the | petention funds be to several sub. contractos
Carlota. any rate, soo | work at the earliest opportunity. W ow | which 1 H none of then
from our that all the lnm’;ﬁ up y‘:um from our revenue account tn’thn w.n.;':".ﬁ'm. 1‘5’1;.1, z}ai?;m::.rmdm::n:n':m 4 ovel
June next is included as part of the cost of con- [ which you have before you. There is not, perhaps, | to the Land Company for land -
:::ﬁmn! the line, and as to whether we shall ““E&%‘;&“&‘mﬁm RO ol gas mt our nﬂ;::ﬂ»mc "v:ilththa tlil::ano:nlpu ¥
accoun w ‘m Com
will b mﬁﬂmﬁm fmports | the material purchased in England and shipped to panion. AS to' the outstandin accounte. on
Seos, Oue rugort Bus tabbyon that & the tiem | e Bizwe Flate, and the, oz et g gt e Sy g g g e
of receipts for goods traflo thero is ineluded the [ gur Tocul Bowrd sxpenditure for engineering and £t of the rai
1 . .
g : lhlm. of l::‘oh“(kn;ny’a' Ill%:il'l“ll officos. ‘&,mmr side of thehim:glnnt you ::-Ehl :{fn?:ﬁig:f‘ m&?mﬂm:‘ pu;yb‘:;ul"d :‘oth
second notice our authorised ca “mf work themsel been
charged at a reduction of 26 per cent. on|our debenture mdnlptlhemu in last wwuigmmmh my
the usual rates, I am glad, however, to be able | year's account, namely, £1,160,000. At the date of | with interest at 5 per cent. per annum from 10 \
10 inform you that more recent acoounts received | the account you will notice that £546,000 had been | Fobruary last. A to the outstanding accounts J/
aftor subsequent furiher opening of the line to a [ paid up on the debenture stock. In the meantime, | Buenos Ayres, the largest item, nearly one-hef
total oxtent of 105 miles, showed that, without “';:-.mlll the balance has matured and been | was a disputed amount for lighterage and expen:

paid, ng in all £660,000 of debenture stock | inourred in consequence of one of our vessels havin
paid up. As regards the share capital, on which | grounded in the river, This has, however, :

s on the 80th June last, the date of the account, settled in the Company's favour, and pai

ey we . ‘:ﬂn':h‘ ml;m.wht;u:ﬁ; £196,900 only had been paid up, the amount now | gver to us, together '.miw.: incurred in the d

balanca than given by the revenue s | 1044 up s £8A040, and the flnal call & Gue € Lo | puis. Another item consisted of advances made

Tainé Tast: Lhat is to an Mmo‘-m paid up on 21st February next, You will all, I am | gesist the owners of another vessel which had bee
} s pany were | sure, be anxious to hear something regarding the | run ashore in & gale of wind in the lower

;
z
|
e
4
|
i

of | arrears of calls, of which youmlnﬂ)l‘llﬂl:;our mmrm,m-mmmmnaﬁ

f%
|
|

I | the opinion that, under the circumstances mgmrtheg attention ; but iflmym wlﬂnl
been r p
duty mhe mahok:;u‘gim if we h!.n left md'{ :::nb:: :m zm ’ II!”I'!'
condition u
;nnw report. 'The amount dw&mx m‘?““““'“h'mwm- 3
ynnwu-ulﬁlﬂh‘ matter Board, at | which was adopted without discussion, Vg
any rate, prefer to eriticised for unnecessary Onﬂnnounp
rather than treat the matter as one | the Hon. ARTHUR Buaxn, Mr. George Petric v
which b Joft annoticed n the yeport. | ro clected o Director, and Mr. was al
much, I am however, % be | re.elected on the motion of the CHAIRMAN, socond

The suditors, Messrs. Welton, Jones, and C
re-elected, ’ of 25 guined
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the customary rha
and in” which the Board has made, ARLES
snd will continue to make, every effort in ::.no-iad'lql ﬂ, 10:= }r‘:ﬂ?- i
: " : ’



.~ TRANBANDINE RAILWAY.
ve 3rd annual general meeting of this Com-
mwﬂ held on Thursday, December I8, at
House, OL1 reet ;
Mr. E. M. Uspero swy, Q.C., in the chair.
Mr. A. Rouxew (the secretury) read the notice
the mesting.
The CrATRM m-;(?:ndnthmnm.. h Il[.m)nme will
report as —(Hear, hear). I ocen
ryk:ﬂt?u to-day in vonscquence of the abvenul:n’i,'
our , who bas been called away upon
urgent_business, wnd knowing ms we do how
admirably he discharges his functions, 1 shall
nee in carrying out his duties at

request ofemy collea on this o casion.
T speaks pretty fully of all the topics to
which it is necessary to call your attention, I

will, however, venture upon a few remarks upon
the present position of the enterprise and the
which is now being made. You will

gather from the report that the works have been
carried on steadily during the past year. Now, in
speaking of this railway, I believe it has been

S

fully explained on a former occasion, but
1 observe on the section that our railway,
ng at Mendoz: on the railway system of
Argentine Republic, mounts the valley up to
summit, where 1t will be connected with the
Ohilian Railway, which itself adjoins the veneral
system of Chilian railways in the Los Andes, I
will ask you to be careful not to think
that our railway goes up and down a preci-
:'u of the des ription 5“ see on the section,
, mo doubt, you are all probn:;lg aware that a
seotion of a railway is represented in an exag-
form s0 as to be able more clearly to dis-
the different works, slopes, &o., for the
yurgg of taking out quantities, The lower line
L.:il section shows the actual inclmation of the
way which it takes in mounting and descend.
| ing from the Andes. The most important thing
| for us to remember is that when the line has
reached the terminus of the open railway on
the Argentine side, or rather when it has reached
a point which we describe as Puente del Inca, the
distance between the terminus and the Chilian
side, which we call Juncal, is very short. Even
}'hhrl,l:f the continuance of the work of the tunnels,
w, all mention presently, it w @ ens
I shall i ly, it will b y
for passengers to cross summit of the Cordil-
| lera, and also for the cattle, which will form an
important portion of cur traffic, to pass. We have
ust received news, by means of a looal paper, of the
passage of cattle overthis pulduring this year ;
about 200 cattle have gone over, and the loss
ﬂmni :u buin from 156 toh:l:l, ;o that you
will see it is very important to able to carry
the beasts across instead of causing them to make
the journey on foot, which occasions considerable
loss of mhinil!ko 74 per cent., besides the
loss ovcasioned by deterioration from the fat

condition while passing over the Andes. The
cattle are ht up to a certain state of fatness
on the Argentine side, and then sent to supply
Chili, Peru, and other republics on the Pacifio
side. This will no doubtrerm'm a very important
traffic, inasmuch as most of the greater
of the coast of the Pacific have no grass,
themselves to raise cattle. The
hich has dela the completion of this
ﬁ“‘ a time,
ot the tie mi:i?;u' g g
‘wWas ou
the summit in a mrz.u cireuitous

Toute, and principally by an open line. This is

R

the tunnels is satisfactory. Another is that
they will prodably be sble to be oarsied out
t the whole year, notwithstanding the
inclemency of the weather, use as you know
in the history of n tunnel, the heat is rather more
than agreeable ; but, at all events, it enables work
to ba carried on. All the other details of progress,
I think, are going on satisfactorily. Now, as to
the position and prospecta of ourline. You are
aware that lavely a great discussion has taken place
upon the question of guarantees. I trust that in
our case the traffic may be so good as to place us
outside]those difficulties in case thev arice, but we
have no reason to believe that the Argentine Go-
vernment will fail in paying the gunrantees
upon their railways as they become due.
I might mention that a member of our Board
(Mr. Wilson), who has passed u great
part of his life in the Argentine Republic, has
recently paid a visit to that country, and had
it not been for illness he, no doubt, would have
gone up 1o actually look at our railway. His
visit to the Argentine Republic has been of con-
siderable use to us, because he was enabled to put
himself in communieation with our local Board,
and also to see the Minister of the Interior, from
whom he received assurance that everything
would be done to favour our enterprise, and that
vertainly, if the occasion arose, our guarantees
would be acourately pnid. Now, Mr. Wilson had
the opportunity also of discussing matters with
our local engineer, Mr. Dalton, and I may say
thet he was very favourably impressed with Mr,
Dalton. On the other hand I am glad to say
that, although Mr. Dalton is & very zealous ser-
vant, and, perhaps, in some cases has endeavoured
to oxact matters from the contractors which
would be a little more to our benefit, rﬂllpl,
than theirs, yet he distinctly states that the con-
tractors have acted with great liberality, and
have, in some cases, gone beyond the expenditure
which was forced upon them, or, rather, which
was obliga upon them, as contractors, and
have introduced very many and important im-
provements. Ihaveaireadyalludedtohisinterviews
with the Minister of the Interior (Gen. Rocea),
and alvogether I think we may be very well satis-
fied with the position of our enterprise at present,
As I have already said time is passing, but it is
inseparable from so difficult an enterrpise as that
of erossing over a high mountain chain like the
Andes. o doubt the ides of this railway is due
to the energy and to the public spirit of Messrs.
Clark, who are themselves identified with the
Chiiinn side. Messrs. Clarkare themselvesupto the
present time building the section on the Chilian
side, towards the summit, practically at their own
expense, A l.‘.m:lﬁlh has been formed, but that
is merely in o preliminary stage, and the works
which are going on on that side to a very satis-
factory extert, and a hing the summit, ure
also in a very favourable position. You will ob-
serve with regard to the tunnels that the larger
portion of the tunnels are on the Chilian side,
and we have only to complete about 1} mile of
the principal Ionlg tunnel as regards this Com-
pany. You will see marked on the section
the rack rail which we have ad
'll.z:' b."il.l llmrten.dtlu route, and will
no confer great advantages upon so steep
an ascent as some of the railway will have
to cctubat with. hen the machinery is erected
on both sides naturall thoropmvﬂlbov
. Although we have not m
to do with still it is satisfactory to know
the expense of driving the tun
which is* VG'I.- . Good
are entertained that the Chilian section will

the nning of the coming
There are about 356 kilometres already

-

the &mmﬁm side, and a description of
the illeras whioh will interest any one having
anything to do with the lnhll'g‘iw 1 now
to move that the of the Directors and the
accounts be received and adopted.

General Arrxaxper Fraser, C.B,, R.E.—
Gentlemen, [ to second that motion. .

The Cuatnsmak—If any one has anv questivn
to nsk T shall be most h.lp|l>y to answer it.

Mr, Newsmax—I am only a small Shareholder,
but in that respect, probably, 1 am more in
than many other gentlemen, because [ have been,
as it were, induced to invest my small savings in
investments which seem likely to pay a E.hr
interest than some of the old-fashioned invest-
ments in England, and, consequently, 1 sent it out
to South America. Ilowever, that is beyond the
point. I wish to ask, just for my own guidance,
one or two questions. The first annual
states thet it is expected that a large portion of the
line between Mendoza and Uspallata would be
opened for traffic early in the course of next year.
I suppose the railway goes from Buenos Ayres to
Mendoze, and then to Uspallata. 1f mno
part of the railway is opened it means
that we have not earned a single penny,
and that all the working expenses have come from
some soarce, BSo far as I can understand, if the
contractors are going to pay the dividend, they
have had it from the Sharcholders to etart with.
In the present phase of South American history I
think English investors cannot be too careful in
knowing exactly how they stand in reg .rd to these
soveral companies. For instance, as it was guaran-
teed in 1888, I should like to know whether it is
likely that the line will baomnad next year, or
how soon any part is likely to be cpened. on
a thought has struck me as to what part, if any,
of the line is opened yet. The second question 1
wish to ask ie this: I‘; appears that our interests
simply go as far as the red mark on the section,
that is to say, to the summit of the Andes, and on
the other side there is Clark's Transandine Rail-
way. Iave we to Ely much for the privil
of going over their line before we cun reach YV
! paraiso, or was that settled before the Company
was formed ¢ 3

Mr. Apams—=May I ask two questions? I
think I am right in bolievim that the whole of
the money necessary to build the line has been
found. Is it a fact that there will always have
to be entire trans-shipment of goods and passen-

owing to the dixmneo in the guage from
mdou or, at all events, from where our line
begins
he Cuatnman—With regard to the questions

of the hon. Proprietor, I am ur{ glad he has
given me the opportunity of uy? something
which I forgot in my speech. The line, w
will be the great medium of communicaticn be-
tween the Argentine and Brazilian side with the
Chilian, Peruvian, and other districts on the other

side,

and com l;tdh; % :
im ble that you t have an internationsd
oog‘::nlmthn ,dirut rom the north of

down through Valparaiso, which would reduce
iod of the amount of from London

nlrn.l» to an extent w| almost u
think about.  This railway as to which
prietor asks is naturall third of a
so-called sections which start from the
Buenos A The first is called Buenos

Pacific. 'S:fm the Great Western

ba‘g
iIi?gs?E

]

:

Ayres, and then we come to Mendoza, wi



Hotel, E.C.,
Major-General J. §. Turvou, R.E., C.5.L,
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G round £2,069,000, o |
The Srermiany ( r. J. W. Wood) having read per mile per week of £56 against £1,i or|
We are not in that position ore, up | the notice convening the meeting, an average per mile per on
to the present time the interest has been faithe The Cmarmmax snid—Gentlemen, I our system. This gives them nu:lj‘ the
fully paid by the contractors. No doubt if the | you will, uuud,mpuhnnpmlhatﬂ:bom mmpwnﬂoth-tﬂoqjoy,w they have
line had Leen y constructed the amount | eiroulated amongst you as read. You will have | also the ndvantage of obtaining mi'no:
which thecontractors would have had to bear would observed in the t?oﬂ that the dividend we are | hardly, it is true, equal in to what we
have been lightened, but the . nger the con- |about to recommend you to declare is the same in | from fields very near !othz-uilny-—dul!-m
trnotors go on of course the greater is the burden amount, viz., 4 per cent, for the half year, as on | cost of their entire cual consumption duﬂ;
on them to meet the interest. It is being satisfac- | behalf of my brother Directors I had to announce | half year being Rs. 12} per ton, against Rs. 20
torily met, and although youarenotenrninguponthe | to you six months 8g0 as the probable result of | per ton on our system. On the other hand they
line the portion which istobe openedshorily | the half year then running, We did somewhat | have two ghats, about 25 miles in
will only Inw;ud by Messrs. Clark temporarily, | better in that h"oim than we estimated. We | with grades of 1 in 37, which we are free of

E

the namo pany, as long as you are | got a better rate exchange than we had cal- | Howover, 26 is not a large fraction of
ot earniing, and the contractors’ linbility remains, | culated on, and we got a fow more rupees than we | miles, and high _mileage and cheap
will reosive your interast from that quarter. | expected. We have not gnt realised all the lare two most un?rlu!t fuctors in
Hnﬂ obtain, as we suppose, authorisation to money due to us. We tumbled into the period | railway working. M otwuhundingoyr drawbacks
open up these sections, we shall be in a po-!tion’when the money was paid to us, when ex-|in these 1espects, however, our working expenses|
|

—
-
E‘.

-

earn for ourselves, snd 1o have our earn- changes got perturbed by the late finangial crisis { absorbed only 42:37 per cent. of our aggre~
made up by the guarantes of the Govern- we have passed through, and we have thought | gate gross receipts, againsc 43-68 rr o#nt. ex-
mont.  The lLine on the Chiliun side is an it better to hold back the conversion of pact | pended on the G. I. P. line. This proves, I
t undertaking under the Chilian con- | of our ru into  sovercigns till  we think, what I said before, that our management
and in the hands of another Company, but | could get tter value for them. How- |is not extravagant, and incidentally it proves be-
there -will be no question of paying for an [.var, wo have got enough to ¥ the an-[yond cavil or doubta further point, vig,, that,
vilege between ‘tlh two Unmrulu. Each | nounced dividend, and we hope to be able, from | whatever be the drawbacks of a metre ora broken
y will have its own tariff for muda up 10| what we have, to give you a further dividend of | gunge—drawbacks to which 1 am not blind—they
the frontier, one being subject to Chiliar rogula- | 4s., in addition to your gusranteed dividend of | do not, within certain limits, cause a higher rate
tions and the other subject to Argentine ﬂ![li‘l"lﬂ 10s., when we come to declare to you the | of working charge (our mesn n
« There is no doubt those matters will be results of the woiking of the half year now in | ton per mile for carriage of geoeral
onsily o and the persons who pass from progress. Those results I may at once say are | being, for the period under notice, about 14 per ¢
the one to the other will in ench case pay o | very bad. We shall not cleur the guarantee on | cent. less than the opnupond:f average on thes
t&lﬂ[ﬁ fare vither for puunr?. or a traflic rate | our line, nor shall we be able to pay the full per-| G. I. ¥. Railway) than on'an unj ormb;::d-
0

their goods and cattle. not anticipate | centage Government are entitled to before wo | road. Reverting now. to the quest our
that there will be any difficulty on that point. | share in the surplus ts of the Rajputana- ' earnings I may divide them un&r three general
I think I havo now answered all the questions | Malwa Railway Gugh the deficiency will prob- | heads : ~(1.) &m of

hing, or the carriags passen-
which have been put by the Proprictors, { ably be but emall on either of these main branches | gers, troops, parcels, &o. (2.) Local stm or
Mr. Avams—Thero is the question as to theio{ our system. These unfortunate results are goods the movement of which is in
money being sufficient which bas been already entirely attributable to deficient traffic, signs of | the main by local causes and not aml m
subsoribed in the way of shares. which are visible in the B-jpuum-lhiu Rail- | material extent directly by circumstances i
Onamsan—All the money is obtained, | Way arcounts now in your hands. There has been | of India; and (3) export goods, the traffic in
There are a cortuin number of debentures not yet | no extravagance in our management, the only | which is dependent on rates of hange, foreign
, but wddw bas been made for thon.[uwptioml expenditure, toth in last and the prices, and foreign demand. Of course se last
We neod not be under any apprehension as to the | current half yeazs, urises from the replacement of | two heads shade oft into one another, but if I
capital being sulicient to carry out our obliga. f

steel by iron axles in the wagon stock of the | confine the classification to the big items dlm
) Rajputan:-Malwa Railway, to which I referred | I may give Lon o sufficiently acourate
The resolution was then put and carried unani- | when we last met. This expenditure is urgent
mously. and unavoidable, and will go on for another :ﬁ:.

outline of what our trade is. Our traffio
The buuuu-—ﬂmtlwan, the mext resolu- |or four years until all the steel axles are removed.

o
hu*ln]wmedi il;ulue fm; Rs. ?f h?olu: 886 to
1034 lacs in 1889, or at the rate of a 2
ﬁnlhnwy?mhlhngﬁenm Fraser be, It amounts to about three lakhs of ru a year, ol
and is horoby, ro-elected a Lirector of the Com. and the work goes on as fast as is ]uﬂim\rithout

cent, yo;rly. This rate of = is
stant. In some years, as may be supposed, pro-
'“1 interruption of traffio, Turning now to the half ¥
r. a:t“n?d Gwinnen — Gentlemen, | beg to | year dealt with in the report in your hands, you

gress is better than in others. In lust half year
""The Nuluthno::u oarried unanimoualy. will observe that on our own line we spent more

on the Rajputana- Malwa Bailway wo had a de-
o i - cline. The lowest olass of prssen in
J 1 us renewi d d wagon
The Catatunax—1I havo now to move that Mr. | stock hy“:shiolu of:ol:fer lt;.n :LT -

more than two-thirds of the N‘ﬂm ipts,
J and their share of the contribution would be con-
g.l‘bnn bpo..n;ndh hereby, ro-elected a Director of n%?e’r but this has been siderably highm—{muoﬁnh—i!undd the inter-
: . .. |0 mediate, or third class
Mr. GwiNxen soconded the resolution, which |affects the price to their quota. The ‘i.m,ﬂ:
wia utal;d mnhomo.lg;i %
AIRMAN - Gentlemen, the next resolu- | also to cover the
auwmmm.m.boa;mh.mng. raising the rail lev i
Mr. Swiri—I beg to move that Mossrs. J. G. [ the limits Jaid down_for clearance by vehi
iffiths and W, Ro be and_ are hereby re- | side fixtures had not been strictly observed when
auditors of the Bﬂ:guy for the ensuing | ihe bridges were built. = Another article that we
» At & remuneration of gu

. ineas per annum. use in ing trains—oil
- Mr, Weris stbonded the motion, which was price. r;:mh“ this va‘-::'

% Ounm—dnﬂmn. that concludes the 0‘ui o:lrnnu'r:n :hl of
“businom of the meeting. thia 1 Yave nothd further
ME NEWMA —We ‘must not separate without ture side of last

H
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y healthy condition i
opened out by 'm
expand still “faater,
most uncertain i portant element in it is
ains, and, as years of scarcity and
noe are about equally good

ought to exceed in number those in which
movement of food grains is at a discount.
export trade I have

system in the year) you will, by means. of
rate of excl a_thing we

nfined to  the articles
cotton, wheat, and seeds, but, of course, there is
considerable local trade in these articles as well
port trade. Cotton is used up in the
y and Guzerat mills, and is

records of the Company.,

to sce still further imp:gve nmmlln -
.Zwﬂe t., of the sume hvidmdqnyn' i
1559, which has ‘only once been sufpissed i

I now beg, gentlemen, to move— s i) 39
* That the report-of the Directors, with thé fios

counts for the half year ended at 30th Juno

to China either in the shape of
yarn, This China trade is not a
that being the currency medium
The railway borne cotton
traffic is exclusively, I may say, dependent on

trade, in order of value, are— mnow presented, be received and
salt, food grains other than wheat, sugar, p

W furnish India with a « Chairman's motion,

of both countries,

LMETTO) 5|
Mr, Jasmes Mireneni—1 bog to seeond. this
w1

Mr, Curr asked, whether in the constraction of,

new lines the Board could not bring some in-

rtion of its whole supply of ealt from
production, that is, on the nature of the seasons

fluence to bear to have them built ‘on some guage,
that was likely to prove a standard guage.
doubt some duy the guages of the various railways,
in tndia mm'ls all be of uniform width, 1t waa

be noticed that when the exchange declined in"’
foreign countries there was a tendene

the sea salt pans near Bombay, from the Runn of
Kuteh works nenr Patri, from the Jodhpore brine
near Pachbadra, and last, but not least, from
The first two sources of supply
are on our line, the third on the Judhpore Rail-
fourth on the Rajp itaca- Malwa line.
get but litile revenue from the Bombay salt

and the aren planted, but its export from India is,
of courge, partislly governed by other ecnsidera-
tions. BSeasons nve, of course, uncontrnllable, but
the area planted d
cultivators in previous years, n good runge of
prices leading to expansion of area under planta-

profits obtained by

y for wnga:
and expenses generally to inerease 3 tnnu'fn;j

(Mr. Cuff) would like to ask the Chairman w

From our own dis

pans, although we carry about 60,000 tons in the | tion with cotton.
carry the whole of our cotton traffic

The salt is consumed to some there was any

chance of their expenses declining *

with a rise in the exchange,

weo used to get some from the
the East' India Railway, but
since the opening of the Indian Midland

it on our line, but mostly in the district served

¥ the Great Indian Peninsula Railway, to whom tion, said the Board had some years back strugg

The Cuatemax, in reply to Mr. Cufl's first ﬁdwfo

huve one uniform guage ; but, be ng a guaranteed
Company, they were utterly poweriess to deal with

a run of only twenty miles.
Feutch works we get a large
which we carry from

we deliver it afier
From the Runn of
; the salt, *of

which gives a route to Bombay from Caw
some 230 miles shorter than ours, we bave lost that

the question, ~ With regard to whether the worki.gg

expenses wo 1d decline with a rise of exchange,
(the chnirman) had never heard that the wages of

business. Cotton, however, which produced tous
inthe yearending with Junelast, about Rs 32 lacsor
nearly 11 per cent. of our gross revenue, is our
most stable article of the export trade.
wo have had a large crop, with the effect that on

ons yearly, is of good
carriage well, and is much
in Rajputana and Central India.
new Godia-Rutlam Railway will add, I
oxpect, largely to its consumption

50,000 to 60,000 t

the workpeo
governed by the exchange.

in India had been in any "’H
1y

The resolution was then put and carried uuq“ d

mously,

our own line the increased earnings from it reim-
bursed four-fifths of our loss of revenue from the
ox trade in wheat and seeds.
well at present for a continuance of this excellent
cotton traflic during the coming half year. From

may be said of the Jodhpore salt, but the business

done in it (about 9,000 tons yearly) is not yet

salt manufacturing industry. This sult, of which

The Criatrman—The next resolution is :—

** That out of the Company's share of the surplus
rofits for the half year ended at the 30th June,
90, a dividend at the rate of £1 10s. per £100 on

the capital stock af the Company be paid to the
holders of such stock who were registerod in the
Company’s books on the 17th inst,”

we varry from 130,000 to 140,000 tons yearly,
comes into competition with the rock salt from
the mines on tho banks of the Jhelum in the
Punjab, and so some extent with English salt
Caleutta. The rock
ly developed since Government

the last published reporis of tho Government of
India it appears that the area under crop this
season is larger than usual, even
year. The loes in wheat and seeds on the Rajpu-
tana- Malwa Railway lust half year was Re.9 lacs

Mr. 8. J. WiLoi—I beg to second that,
The resalution passed unanimously,
‘Lhe Cramyan—1he next resolution we have to

propose is ;—

55 per cent. of the trade

Scinde, Punjab and Delbi, and the Oudh und
wo had enjoyed in the previous eorrespond-

* That the best thanks of the Proprictors be

presented to Livut.-Col. Bisset, R.E., U.LE,, the
| Company's agent, fur his excellent management,
and to the officers in charge of the several o

ments, and their assistants, for their careful conduct
of the affairs of their respective departments.” !

und railways, as they can now deliver salt
ns Bouares, on State railways.
r own, however, and I daresay
will continue to do so, but our business does no:
show incrcase, our gross revenue from salt traffic

been in 1886-7 Rs. 28} lncs, and in 188-50
. 234 lacs only. The traffic in food

the two lines com-
bined, the loss from the same causo wus about
Rs. 13} lacs, or about 10 per cent. of our ordinary
combined goods revenue from all socrees for that
portion of the year, About half of the wheat and
down by our line for export come
trict on the north east of the Pelhi,

ing half vyear,
We are holding ou

We propose this motion half yearly, and I think
ou have us good a set of officers as “there ix in all

ndia.

Ferozepore length of the railway,
we get from this region has varied
the last four years from 46,345 tons in
to 132.013 tons in 1888.9,

districts served the
& considerable portion
and  Bombay, where local gro

Mr, Jas, Mrrongns—I hog_m serond that,
The resolution passed unanimously. . .
The Cuatnman—That concludes the business of

the meeting, and I have to thank you for your
attendance,

nst 62,000 tons in the
when tho traffic was at
um. It is bere that the great variations in

. we got only 9,960 tons,
us in, on an average, about
il ik e wached P

Mr, Morriam—We should not separate without

proposing a vute of tnanks to the chairman, 1 beg
to propose, therefore,

It cunnot be snid that our
carriage rates have much to do with this decrease
rges, at 1s. 8d, exchange to the
rupee, are but little more than a half

in 1886-7 10 Rs. 29} lacs in 1888-9, |our trafile take place,

* That the best thanks of this mool.inq be g\m

to the Board of Directors fur their att
ol

of the Company, and to the chairman :

mile, but the lead is long, the

his courteous eonduct in the «bair,” 0 il

Rewari to Bombay about 835 miles,
could easily be shortened by 45 miles by making a
d between Rewar the pussed unan

minated,

Mr, Brarnwenwick seconded the motion, which
imousty, and the proceedings ter.

e —

—_—

EXTRA TRAFFIC RETURNS.
East Loxvox.~The traflle reecipts in ¥

House Bettlements on a
|t e month"ended. Ot 31, 1900,

£3,003 on the sarme mileago for thio sain

syl rrpk i v

to_contbute o find part of the
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Tinys seconded the motion, which wes

smmo!c.m.. Dom., of, Intercol. Ry.

Jonn Evwanvs Moss said, in reference to
to form a small company to take in

the extensions, he presumed that wha'ever
in that matter, it would not affect the

o the prosent line.
The Cuatmmax said that was so.
The proceedings then closed.
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COMPILED FROM OFFICIAL SOURCES, ;
iind g . o % sorar | o !
: NAME, § «» Goods, week. || X
2nd bal ot bt d bl Lot bt £ Cattle, Total. !' |
b | 1889, | 1889, | 1890, 3 || &e. 1860 |
PRy
d.08 o 4|8 s 4. 1800 £ £ £ £ £| £
0|3 0 0(3 0 0|Belfastand Down| 12 I[N Bu4 542 | 1486 1376| 21 . 20
il 012156 0/2 6 0|Belfast and N. Counties | 12 [N 1568 2460 | 4013 3846)| 20| 19,
M; nil nil |Brecon and Merthyr ....| 14 [N 369 1668 | 1937| iss2|| 32| 81
| i | oks 12 6/2 10 0[Caledonian ............| 14 | 17802 | 42295 | s0607| 58034 76/ 73
nil nil |Cambrian ............| 14 1825 216% | 9986| 3978 17] 17
0{3 5 02 16 0|Cocker., Keswick, & Pen.| 12 203 762 | 9066 gg0f 31 B 1
R [T070(T10" 0/Cork & Ban. W. Crk. &e.| 13 (N 608 | 644 | 1862 190316/ 16| T | 38647 | 34430 || 86 | 88
! 018 il {1 0 0[015 0[Cork, Blackrock, & Pass.| 12 |N . e 194) 141) 32| 24| .. | 11372 |  e911 :’Q
nil nil nil |Cork and Macroom ,...| 12 . . 247 241 10| 10/] .. . .
0 0015 0016 0/0 16 0/Dublin, Wicklow, & W.| 12 .t ' 4121 3803)| 20| 27| 24 | 122049 | 118870 |(143 [143
nil nil nil |Eastern and Midlands ..| 14 [N 287 1007 | 1484 1474f 13| 13| 24 | 44903 | 42721 |l114 |114
110 0/116 0/210 0[2 0 OFurness ..............] 14 |N 1483 §983( 10026/ 72| 79| .. | 285611 | 242272 (/139 [139
% 0002 0020 02 0 0/Glasgowand ost.| 13 [N 7277 | 12450 | 19736 20888|| 57 60|| 20 | 487440 | 480433 a?tu?
116 0016 02 0 0/t 0 0|Great Eastern..........| 14 |N 31387 33783 | 65170 67257|| 63] 6B|| 24 [1903675 (1821986 887
217 6115 0! 2 ofl 16 0|Great Northern,....... 14 [N 27085 | 53469 | 80544| 81163| 81 83| 24 [2065033 |2016193 1979
] 0|2 0 O[3 0 0|Great Northern lnhmlg 12/ 6180 | 7220 | 13400| 13264)| 28] 27| 24 | 347928 asm:l 7 |487
015 0{012 6017 6[0 12 6|Great North of land | 13 2260 | 4306 | 66G4{ 6619| 21| 21)| 19 | 140078 | 136121 316§
2 7 0/210 0/210 0{2 6 0|GreatBouthernand West.| 12 6956 BO47 | 14003| 13204|| 27| 25| 24 | 3089 380007 |(522 (622
312 61216 0/4 0 0[2 12 6|Great Western ,.......| 14 |N58710 04980 (153690 160360|| 62| 63| 24 4245060 |4090200 1{2476
110 0210 0110 012 10 OfHighland ,.,.neenoro | 14 3663 8006 | 6648, 6023)| 16| 16/ 15 | 128260 | 118344
nil ml | nil nil |Hull, Barnsloy, &e. ,,..| 14 [N ,, « | 6382 4574|| 82| 69| 24 | 128613 | 126067
410 0110 ol4 16 ol2 o 0{1sle of WI’ht.......... 13 [N 284 7 308) 302)| 26] 25} .. 16446 | 16646 (| 12 | 12
nil nil nil uil |Kilkenny Junction ....| 12 120 71 181 163| 7| 6| € 1323 1046
3 6 0/2 2 6(2 7 623 0 0|Lancashire and Yorkshire| 14 24107 | 54714 | 7801:1] 76834)| 162| 147)| 24 [2072050 [2003890 |l6241 /6
316 0(3 7 6/4 0 03 7 6 and North West.| 14 | 68366 | 142046 |210411]208856|| 112| 111|| 24 |6611076 |s359922 1875|1
€ 3 6[2 3 616 0 0277 6[Lon., Brighton, & 8. C. | 13 |N 23917 | 12681 | 36598 37408)| 77 79| 24 (1226076 |1180005 c::!m
nil nil uil nil |Lon., Chatham, and D.| 14 [N 14768 6100 | 20967 21696 116/ 122|| 24 | 706684 | 713267 |j180%)n
810 0/2 6 0316 0|2 7 6/London and Bouth West.| 14 N30434 | 21634 | 52068| 50443 59| 67)| 24 |169378¢ |1629266 ||c80 [877
f.. 8 5 01 6086 0[t 6 0[Lon,, Tilbury, & Bouth.| 14 1874 1472 | 8346| 2873 49| 42| 24 | 106441-|°112441 || 68 | 68
i T16 0/012 6/316 0{0 7 ¢|Man.Shefl. & L. & 8. Y| 14 N10264 | 35734 | 45088| 46849|) 166) 166|| 24 | 098380 | 981995 2044|2044
Clieshire Lines ...,,.| 14 “ s 4704) 4140)( ., | .. |l 24 | 122167 |*116360 || .."| ..
$16 0316 0/4 7 64 & 0{Maryport and Carlisle ..| 14 |N 502 1633 | 2436/ 2414/ 59| 69| 24 | 66206 | 55e60 || 413] 413
1 7 6/110 0/1 7 ¢/110 0| Metropolitan ..,.,, 14 > «» | 18870 23538|| 397) 387|( .. | 816814 | 306944 36%
nil nil nil nil Do. Distriet ........| 14 [N .. v 7414| 7650| 670 588 24 | 169776 | 163617 || 137 18
8 0 0313 6/3 7 6/2156 O/Midland ..,0eerrnroo | 14 N 38603 | 120908 [169411]16341:|| 123| 118]| 2¢ [4164701 |39656705 ||1800]1206
48 0210 0210 012770 0 Midland Great Western., 17 | 4645 66207 10271 10041, 24| 23 .. "'..86201 231015 1432 432
110 0017 6/116 oo 17 6/ North British..........| 4 | 17485 | 40757 | 68242/ beesel| 55 65l 20 1333377 |1262811 |/1067(1038
312 63 3 6/¢ 2 G[3 7 % North Eastern Consol...| 13 N30248 | 97721 |127969(128167]| 81| 87| 24 3481774 13308274 1678(1678
315 0815 0(316 03 16 0|North London PG, b 5410 3186 | 8606\ 8766( 716| 730() 24 | 215222 | 210710 || 12 | 12
k 26 03 0 0[210 0210 0 3366 8014 | 12270| 11641/ 64| 60 24 | 345306 | 826010 ||103 193
Y b 3 1448 1383]| 13| 12/ ,. 5 . (1119 119
nil nil nil uil 239 247 486 460l 18] 17 24 \ 13522 | 13275 27 | 97
! 102 862 454/ 288| 30| 32/ 24 | 8546 5376 || 16| 2
410 06 0 0/3 0 0[a1o o vs X 3672 3169|| 67 49| 24 | 77562 | 80608 634
32 6110 0(8 7 6/112 ¢ N 24052 | 11991 | 56043 36997/ 84| B4 24 (1091749 |1083783 426§
710 0710 0(7 0 0316 0 i -+ | 14803 15437| 131( 137(| 24 | 818045 | 342083 {[113" 113
nil nil nil nil and 176 436 612 660 20 2111 6908 6380 || 81 | 81
_ nil nil nil |Waterford and Limerick | 12 [N .. o d8000 3:Tv 14| 11} 24 | 107260 | 100721 (|280
ol R = Wrex., Mold, & Con. Q.| 13 11 939 | 1050 974/ 42| b4l 2¢ | 24590 | 22626 || 25 | 18
t NOTES TO TRAFFIO TALLES, making 000 miles, 1880 receipts usted to the| N Easteny,—1880 receipts are adjusted to the
ﬁ;mrgmnumhm Table | Sotual figures. gy sctunl figures. o
W - —The steam packets
--ub;uubmm —— .ﬂ'ﬂ,fﬁ“mm.m‘,m‘"ﬂw snd tola in both weeks, vine 81,007 1n ‘1090, Sgainse
i “ﬁ‘m;mlm&!:l“ “nu.l.uhnauu.n.—lndphhllﬂmﬂjuhﬁ " b ~Including 139 miles of
astual Sgures. jmmmwﬁ.w.mmw.
mw:;a?am—wmn Inix or Wiowr,—1600 aggrogate, 23 wooks and 5 days 1
ﬂ."""‘“"""‘ dags ngatnel 38 I*g:‘; against 23 weeks and 0 days. "lun:. lnnaan OrnraaL Immlﬁ{-;l‘-
Tonvow axn Bovrw WesTRRN, —~1889 receipts are ad- - m“u 104, per rupee.
Bascon axn Mentirn.—1889 recolpts adjusted. Justed to actunl figures. Buxos &nn;,“l t 8o "~ mhﬂ
Banvox, - Loxpox, B Ajyres, 1, 1—Gold Ppre=-
F. o .}aa:.l Coasr.—~The above in- mmm“mmru-bm,o-ma-llhm buhm"bu-“.mw uu:l-. in gold for
a August Loxvox, Cua A¥p Doven.—Including the heavy traflic last Much wool this year,
AND Passaor.~Including steamers of e steambonts.. The of the cofreepond. | busigess :
e m_' i o8 mmmaﬁhhmm Buzxos Avees Axp ENsgNADA - to
A0 Mintaxus.~1880 receipts are adjusted | Ma s m.‘.mhmmmn—ull m‘mlmg“'w
Teosipts Sotual figures, number of
. for 1890, 23 woeks and 6 days hm:mh ﬁnm.nwdmo- s A e ‘_.anngn...
Bovrn Waarany,—1880 M: Are | Mawvionr a.:mmmmm-‘ -m.?ﬂ"““'“‘" e e ag
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ﬁ....""m'...;. o e | e e A R s e o
o 630 miter' 8 eacs | oednted o agree wich actual Sigures. 1980 fgures mmmmm 4
- Addition miles & Great | Sludo Barnum o, » 5 MExican.—The in_for 23 weeks and 5
"Mélwm mmhm!nmﬁum against 33 weeks and 6 duys in 1889, o

RAILWAY TRAFFIO RETURNS




‘\.ﬂh Receipts. ti Aggregate roceipts. | Miles open.
1890 | 1889 Ko | 1890 1889 | 1890 | 1889

' £ £ £ £

Austrian, B. H.and V. R.[Dec. 2 | 86611 | 52865 | 48 | 3630283 | 3474090 | 1767 | 1736
Bahia and Ban Francisco..[Nov. 8 N 585 873 | .. 14787 1646 | 76} 76
Bombay, Baroda, and C. I.Dec. 16 (N 22826 | 22840 | .. 305961 | 433361 | 461 | 461

Do. Rajputana Malwa..| ,, 13 [N 34008 | 55763 | .. 582713 680742 | 1672 | 1672

Buenos Ayresand En. Port| ,, 14 [N40870 | 50400 | ,, o5 i 68 | 68
Buenos Ayres and Rossrio| ,, 13 [ 6695 | 10065 | ,, 493621 | 497429 | 344 | 344 |1stweek in Deo. were $AT

Buenos Ayres Great South.| ,, 14 [N22334 | 20077 | ,, 489969 | 481696 [ 840 | 840 | Nxw Yomxk, Owramio, ‘&*faﬂ

raa,qutem... Dec. 7 [N10013 ot el 5 i 338 | ..
Argentine........| , 14 [N 8800 | 16187 | .. | 39604 | 7od8s0 | 37 | 203 [ ey JIS?‘-—-IM,.I.‘NM -
OQ:SUN;U veeeeea| 3 13 N 5038 | 9462 | .. | 138481 | 174680 | 271 | 266 $212,81
m 15600 | 17643 | 24 356148 372283 | 336 | 836
4060 | 4396 | 24 | 116011 | 112163 | 189 | 189

104134 | 108356 | 47 h114481 5104069 | 2807 | 2792
See | Extra | ., | Traffic Returne | 1614 | 1514

. 13 72509 BO468 | 24 1996710 2064436 | 3487 | 3487
X 788156 80385 (:‘ 1160651 11682156 | 1447 | 1447
Great Western of llm;l.. Oect. 26 2865 2025 | ., 15446 168565 87 87
MPEEN osvsisnnvessiosa|NOY., § 17744 16087 | .. 316060 ‘209703 8B40 B40

lﬁdd,uulguu.MA Jeu. 2 | 4vii7 | 4BUSU | 48 | 2004666 | 196v220 | 1670 | 1670

..... weesseen| 5 13 [N16106 | 15400 | .. | 383100 | 363000 | 208 | 2903
gzmmd¥du sosesel Nmas i B st Foviating a;la 1082 1.-::;:1:‘“r of .,umiu“
rance.,....|Nov. 25 &0 3160 | 47 C767640° | 2246 | 2244 Enko CENTRAL, — The gross minr

sesaeesssnnene of 4y 20| 0696 | 7281 |22 | 138127 | 146765 | 301 | 28 |Sn4ing Nov. 90, 160, amounted to p.d8i ,!.:c.,
Paris and Orleans....,...| ,, 25 | 128475 | 133014 | 47 | 56995060 | 6069690 | 3809 | 3772 1890, §235,176 msza ,mh un' mm;’
Paris and Mediterranean.,| ,, 25 | 266338 | 265089 | 47 | 12417068 | 12277083 | 5046 | 4956 | Milesopen, 153.
l.oi!omdds-o Francisco,.|Oct. 18 | 1925 | 2162 | 16 20052 22016 77)| 71§ | Gmamiidmn dus Keasen. _nu:a";'ﬁ.u.:
Bmyrnaand Cassaba.,.... . . . o b 108 | 108 12,682 for the weak in uu-

Austrian .........| ,, 2| 78636 | 86871 | 48 | 3920246 | 3003620 | 1361 | 1361 |erenss’ e, 1491 Totar romn s

8South Indian............/Nov. 1 11667 0584 | 18 1988656 182730 | 664 | 664 !-r 1890, R-ilﬂl!“ n“;""f,'&“' cortes-
Southern of France......| ,, 25| 72856 | 76022 | 47 | 3202096 | $131911 | 1844 | 1806 |[onding period in 1886—decrease, ke.8,903. e

<

ictorian Gqvernment ,, ., (Sept. 18 | 66308 | 51926 | 12 637083 622027 | 2578 | 22568 | Bovymmax mnntn --Onuun'u I‘dn.-a
Westand N W of France|Nov. 25 | 100943 | 99906 | 47 | 5131911 | 5309702 | 2046 | 2862 |traMo receipts o Xah Nov
West Flanders ...,......[Dec. 14 [ 1511 [ 1521 | ,, . oo 13| 13 mh Pecs f:;’.% 76,008 for m

f half 1889,
nﬁnn Hs, 13,580,442 far the W
EXTRA TRAFFIO RETURNS, Oawanian Pacrrio.—~The trafio receipts (includi = “lmf:'::l-_l‘l‘;:k u%ﬂ n‘m s

the New Brunswick Railway) for seven days “:'“ w inst 1ts. 20,580 for the { i

Mensey Rarnway,—The tu.llln reoei for the week
fading Dec. 14, 1800, d to £1,000 againet £1.064 | SOtiE o 7 vero $380,000 (with 5,368 open) i 1880, increage, e 780, Total from
wm-[nuau week in  1888—j . £14, 4330,000 for ¢ w"'mﬂ"lw of 1880 Hs, 5,20,881 againat umlm I

for 24 weeks to dato smounted to | (5377 miles), showing 30 inavease of 10} miles and of [ o v o Fry i ‘Milos open, 206, me,
581 agninst £25,/04 for the corresponding period in H.wih “&0 ) ‘ﬂw u,nn. 1 to date |! Unign l'.ull‘ru, —The gross earnin
lm-mu. £1,577. Miles opem, 3} in each year, | ¥ore $ "“' "‘h“ ' or the correspond- | | in® the entire aystem, umounted mrl uu.m-.uut
1880 receipts adjusied to agreo with actual figures, e e 00, aAn oleial note | S SRAIE
— Qu'Appelle, I.m:‘; Lake, and Saskatchewan railway *‘;"‘ :,'"lw ~—The “"ﬂ'gm'h' daye
.lueou ~Tha traffic receipts for the month of Sept, 1 by thi ¥y, are not included in the abnvs ':L‘ bl rresponding

3 against £M2 for tho corresponding month | return.” ooy rﬁm July 1 uh to
l! wan Hnnﬂlot()ct £1,2401 inst £l Onicaoo, Br. Pavi, anp Kawsas Ciry ﬂnolm!.h 672, % '
ARGRNTINE GREAT WESTERN .gl‘nll'lrc ptl for the Hhuuwh and North W - A ' 'ml I“'”:‘.;“ ""h“' hf ‘E' _’&

week ending Dec. 6, §23,600 against §20,168 in 1880, for the week endin,xn.e. ‘I. 1800, $91,499 l‘.hut
Bamia ANp Bax lI‘muu:mm‘— The traffic re- fl&ﬂ“imull}m 1889 ; increase, ﬂ,‘ : Iﬂ-p—
ulyta for the week ending Nov, 15, 1800, amounted to 7 1880, 815,

089 agninst £872 for the corresponding week in 1889, Omumnﬂ, WassinaToN, AXD Barrimons.~The Total from
hmul, The ate pta to date go- s for the 1st week in Feb., 1890, amounted o! hl! 'lo. ll%,ﬂ?l fnst h I.I.'.Nl for
to £15,856 against £12:415 for thecorresponding period in $46,000 aa-um §40,200 in 1880 ;  incrense, §6,700, !""- o "ﬂ, Bk
1880 ; increase, £3,46y, Total to dal Jan, 1, 1890, $241,700 against ‘Tmm

BaLTiMonre ANo Ouio Bovrn 'Wesreax, — The grom $220,000 ; increase, §21,700, Miles open, P
aoaingt $A5 000 TS vl g~y P gy o o e Ry apher 7o e
. 1 were as wH n ne, .
wmu Jun: 1160, SIBLTIL T S860, 82008814 14000 grow.  Miies open, 128 Gentru Northern Beo- s G e Racelpts,
gToss. o A

’llin AWD Nowti 'ng:ﬁ i ﬂ'oxnm‘r' s Owx l.;n%uu'ﬂ:lt:ﬁ—m ﬁ'&!“lrll b for 'libl‘ lw::‘k Tramways. ending. 1890, 1860, 1890,
Lass,—' traflic for weck ending Nov, 15, | ending Nov. RImoun agains ¥
1008, dtauntod s B B0.408 awaings o, e bty T uhs tutﬂuanMdl“!. an increase | Belfast Btreot
md.lu weok in 1880—decrease, s, 3,824, of £548, J 1, ll?n. to £78,750 ristol .p.oeue

Total X an.
t of half year, Ra. 6,57,410 £53,658 in 1880 ; increase, £19,802, Calais ...
e Ay PR o e e o ot ateg | B
6. Miles 7 each . amounn !
lun Rawwar, — Week ending Nov. 18, | in the week of Glasgo

1889 ; decrease, Ra.
n..l-.u.m t Ra. 47,771 for the corresponding l‘mJI L1 ln.lu,lﬁ
week in 1880 ; mhﬂu Total from eom- nﬁ-nm.:,nu.m nww:‘«:
mtuﬁurmm 7,03,606 against Rs, 6,606,993 decrease, s 6,42,000, ~ Miles opens | i

in 1889, increase, , 318 1,8
BrnoAL OrxrRav.—The h-n:dn n‘:::;u l&r“t‘lfc,z‘.l 'lﬁ Tnm-u. Yuum;. AND Gmuu —mm: g""I inl

s ber, 1890,
Nov, :I. 1840, '&T:I.I.l‘s_ao against Novem

Bouthampton
am. y ~ oo s} manlfal@ M 'ﬁ:‘ “’:'fy_—miuuuu;hu Sonth Loud
> - - N.I?I: m llul ltaﬁ RatLwar.—The l

17
in dlw-. Ra,

I-t-.:!.uumtu in each year, E. lhlw. amounted to l.n.M" 7 b m

u y

72, :m- 354 a54. 1890, £116,

o Theira “wcipis for ol - ..u.""“'i,'.’ mm-umm—"'m m“‘:d:u the week |3 Wumbee of

2, amounted to Rs, wm.u. for D;:&Im.muhti hluphn }‘Iil;il'?ﬂw

Total from Soutmantoment of hatf your, | Agg 'nm-— uo{uu-p) "; 1689 (166

i hhm"‘:‘.' ) h%'”-' I‘?}t::ml""ﬁnhl. %i%;

61
Ra, 1
l 3 gvine 198,
e T i ek cmiing Duc, 13 wer §500, Miies Ouaika axs Canacus—The tratie rocpts for 3 Y o
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RECEIFTS,
4 traflie rocipts for the
mlﬁuw—&“ﬂlﬂnﬁ the
Die. 13 were £4,!54, after %
the London

bl e Gy,

e PROVINCIAL FIICES,
3. CManxwy Mwronv, Do, 18.—<Mesars, Tietton

Al wnd Oo's Current Clroulsr statos :~
™ h-‘.hwhnl u:rﬂth;: raatriotod :lu;lit
woekgowing, douly'less, to the near approac

ﬂu‘ ?n’-;nnd-mwd to about 78 m!a. wh‘L
buyors abeul, No change of luportanos has taken
I Baerys, whileh are now 314 'Iowlll'. A fulr busi-
Banw boen donp tn Dt Dock  debentures at 111, and
il about,  There liss been an tnguliry for

stogks, owing fo the exeellout ino ewe

uivr, Doo. 18, 1800, ~Mosars, Thavkerny and Co.'s
wlates - Our market haw been much quister sinoe
fure of the amalgumution scheme until to-duy,
were of muore pnimation, the lower price
for Taff Vales having sttracted buyers, while
NeYN hre also in belter request.  Darrysare woukor,
ididi and Bwansen Pays are just @ shade Armer,
refi the p-l.nd?i business has been in
and Taff Valos, the latter betng still tnquired
mnrkot continwes to be somewhat overladen
first prof Awith Hog ite being
hoaper than similar stocks whose ordinaries,
ilugally form thelr margin of seourity, are
b This bly nrises from the fact of the
: .mpnunl‘yn wpeaking, & now one,
the lnlvuun, pmlu.
noipal togu ng
iy, Tulf Vale, and Nglh and
ymuf s obtainabile. There han
busines in local bandos, Bristol and West of
and Provinoials, and National of
At n moderste extent.
OYeEr, nro soaros, Trons have
l“ll I‘tnn::ual n l'f,m-nul'lon ar two in the
. ney. Mrewerlos have shown o

re activity, Onluum ?yuhun-qmvt.
Y 24 217, Rhondda & Bwansen By,
nnay, 160 151, Tafl Vale divided mei.

bl ~Onmibrian No, 1, 4 per gent., 70 71, do.
por u& 1|‘|’ 42, Pembroke and Tenby b per
s Tall Vals No, 1, — —, do. 4 por cemt.
o 116 1%, Jihymney 4

' 4 -
i per sent. consoli

or Lowsed.—Aberdare Iolr:rml,. o 143

Ordinary, 116 118, u ;
wnd Tallway, 103 154, e A

-
- and Morthyr A, 116 118,
Oumbrian A 4 per cont. 117} 118§, do. B 4

" 100
eent, 111114, R i e ]
'lrhd!)wmno. ol e vass 1;:,'

~Nirtstol and Weut ot Tngland, 17} 174,01
Wax o Wialos, ui"?' gy 'w\.n’ﬁ"
W Ot 4], National Prov n

U ted, 11 11,
—d hq'w. Buistol, 100 200, * Ourdif? €,

143, Bwanses, 37 ll]l. y
6 1,

4 Nantyglo and I

.‘|.| M

gaos, 01 81}, N bursarn Coll &,
Yt wa) ‘mu uug:.,':?.".”; ’ ::l
[

and Coal A 15 20, do. B, 14 Je 1 ¥
 Dvo. 18, — Muwars. Jas. Watson and Rmith's
S slates iIn oo raliwnys to-duy, attention wus

Nurth m:f.u.-m ] abcut
.Lll.-u h wl""“ pernin
although Ta a0

iy

and ."n'u'nln- traflie of over £1,000, | 9
rwﬂ t A.and & seller Neath and

~ Aloxandrea Dook anil Rallway,
101 198, Dristol and South Wales Th

“ vl .Mﬂ'g tl.‘ml‘porn.nh
106 fong, Junoti Dock, 31" 23, Onr-
ﬁ lnu-' v M 1‘14:*?; Vale,
+ Ulouceater agen ' ited, %,
‘Wstern B lrﬂ. do. A, gt b'
ord v M e, do, fn 138 134e,
' N ford Dock, 1 v Mount

B bt

o2, ‘Buston, na

o' Gompany.

Ocapariy A o T3 shares 185 36, Col ;ui‘um‘"
pomes oo/ 4 yd-l.n 41, 5, Barios’ Bhipbailding and
I Oompany, m.ll‘,u’:. ull mm
hares, 123, 133, ditto ’:I oot dab. shook, T TS,
i:il Oorﬁor’i'hm 5} per ot d-?:ntﬁmulil ..ir.qnll
Publ 3w 10, b, 0., Tull Streot

Uo,, —y—, Murcantile Stearm, Lim., 8), Di,

River oar 4} per cent. Funded Debt, 111, 113,
Walker and o Limited, B, — 10 ~.

Newcasrre-on-Trug, Dec. 18, 1800.—Mesers. J. 8.
Ohalloner and Bon in thelr airoular state:—Iron
& Stool Companios’ shures mark a slight improvement this
wook. Armatrong=Mitobell and Co, show a rise of 2§ at
176, 180, Barrow H ite Hteol oxd hanged
st 4§, 4], ditto 6 per oent. oromen unchanged
nt &, 8, Bede Metal 8 rise of 4 at 1}, 1§, Bolockow
Vaughan and Co, uncheanged at 16§, ll‘j:.0 tto £12 puid
a full of § nt B, 8}, Commell & Co. u rise of
at 110§, 1154, Consott Iron £7 106, paid w fall of § at 27§,
y, ditto, 1686 lesue, o fall of § st 27§, 28en,
ditte now B T oent, poreferanoe, , 3 promium,
Conanti lpllil{:}m unchanged at 8}, 5}, Darlington Iren
unchanged at 2], 8}, ditte 7 per cent. proference
unchanged at 54, 5], Dorman, Long, and Oo, £5 shares
unchanged at by, b), Earle's Bbipbuilding unbbhanged
at 3, 200, Ebbw Vale Hreel w rise of § at 6], 6],
Johm Abbott & Co.mrise of } at 68, 7¢, John wo
& Co, o fall of & wt 4], 16, Moss Day Hematito Iron
o fall of § at 2. 9}, lmer' s Hllnlﬂbulldlng A Bhnres
afall of § st 20, 22, do. B o full of § nt 18§, 14,
do. & per cout. preference unchanged at 10§, 10§,
Tharsin  Bulphur & Couper upchanged at 5§, €,
Uoesido Iron & Engine unshanged at 10w, 04, 15s, 0d.,
ditto lumunt.}mlk unchanged at 10w, 0d,, 154, 0d,,
Wost Oumberl Iron unchangod at 1§, 2, Newcastle
Ohemictl u rise of Ss, at 05a, Od., 1058, 04, Langdales
unchanged at 2§, ¢], Lawes unchangoed at 7}, :‘L. Connett
Water unchanged at - &), n!. Newoastle Water
unchanged =i M, 230, do. 1878 unchenged st 100,
107, do, & per cent, profercnco unchanged at 150, 151,
N tle Clas hanged st 179, 181, George Angus
and Oo. £7 10s. paid unchanged at 11§, 11§,

Brinwann, Dee. 17.—Mr. J. Grant Maclean's erroular
atates —Hallways.—During the past weok markots have
boen lirm, bul business Is not very netive owlng to the
appronching holidays, The dividend prospeets am, how-
over, enoournging, as most lines show increases, and espe-
clally in the passenger department, which is the best
paying, while working expenses are not lHkely to ahow
much or any inereaso over the corresponding period lust
year, Seoloh rallways have improved, but North British
in uncertain. In English railways, prices are gunerally
oaslor, Amerioan seouritios nre in better favour owing
to easler money thare, & recovery in the silver markot,
wnd an wmont that an ag mt for rogulating
rates and business had boon made for six months,

MEETINGS FOR THE WEEK.
Torsnvay, Dine. 28,
{Rli.l'luh'llmryl,-—ﬂilrnu- Hallways, Winchester Houws,

nt

NOTICES TO CORRESPONDENTS,

q‘ LETTERB.~All Letters shonld be addressed to the
Mhiow, B, Red Lion Court, Fieet Street, K.C,

We never give advice as to buying or solling shares,
23 | was publishod Lust Saturday .

g at

thren o’elock.

TERMS OF BSUBSCRIPTION,
PAYANLE IN ADVANOR.

Quarterly,oeeiee vuuss 80 68 0

Half yoarly.......000.q 011 11
(- T AR S B L
(Including postage).

Calonies and abroad in sveordie with postage
rates,

lerm and M-gﬁu Oviders should be wiade
payabie to Wirttan Foormax, the Publisher.

** 11 intending purchasers find any difioulty
in nr:hlnh' the Journal from the nearest news-'

vendor, wre dosired to communicate at t
it ¢ t‘iom?lh&hn. 3, Red Lion Court, Blost

Cosmrncrar  Farcvmss, — The milmber  of
Failures in’ and Wales gazetted during
the week - Dea.

Bon's eiroulnr
; ¢ por oent., NER.,

SR B S e
: "‘-‘.;“‘.......‘“-..I‘ 3?1.'1" ;,‘.

(e g o e o b
BTt o o

| mute as
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HERAPATH'S JOURNAL
In neither the property of an Engineer nor under
the cowrnow of & Company.

East Indian Railway.

The report of the East Indian Railway for
the June half year was insued yestoerday. As
usual it is varied and instructive, going
into the various details of the working,
results, as for as the traftio went, fell below *
those of the corresponding half year, but
thanks to the better exchange, the” dividend
on the deferred nunuity capital, in addition
to the guaranteed interest, is 17s, 6d. per cmb,
nguinst 16s, 6d. in the correspon half
year. The gross reveipts of the un
were ls. 2,83,03,127 against Is, 2,41,52,683,
showing o decrease of Rs. 780,606. The
expenditure vame to Rs. 74,97,237 ngainst
Rs. 79,096,304, showing a decrease of
Hs. 4,990,067, of which Hs. 4,24 068
to cost of maintenance of way, and Rs. 9,014
to saving in traffic expenses. The ratio of
expenditure to reccipts has thus been reduced
to 32:00 against 33:11. The reduction in
maintenance is explained partly by a smaller
renewal of sleepers and partly to an over-
charge of s, 1,50,000 in the aceounts of the
corresponding halt year. One of the solid
featureof this line is that, such is the ordinary
state of efliciency, a smaller amount can be
spent on the permanent way at ‘any vne time
without the slightest detriment to the
property, The prinoipal items of traffic
show the following changes compared with
| the corresponding half year,

Rs,
Conching ........ Dec. 96,912
Goods: ......000 Deo, 7,176,745
Telegraph .. ... Dec.,, 1,900
Steamboats .. . ... Ine.., 11,024
Sundries ......., Ine.,, 76,027

It thus appears that whilst the main items of
| trafio foll awany, in numerous subsidiary items
{ there was perceptiblo improvement. The do-
{ crease in passengers extended to all ol

and shorter distances were travelled, P
traflio is stendily incrensing. Coal trafflo fell
| away by 34,000 tons, grain by 17,000 tuol&

rice by 29,000 tons, and wheat by 39,

tons. Cotton is better by 7,000 tons, and

stone and lime by 6,000 tons, Caloutta seems
to be gaining on Bombay as regards cotton

exports, and stone traflic 1s becoming an im-
!poﬂ.u.nt feature. The deoreaso in grain and
| whentfiu inlw;ordunoe Hitmhetﬁmod ex-
| ports from India generally o e

E cortain distriets. The qmﬁt?’p?ﬂwl&

ooal turned out from the Company’s own col-
lieries is on the inerease, and an important
voul-hed has been discovered at Palamow, in
the North West. - An improved
e s s somsstion wih s
o m
We ‘also note with uﬁlhﬂlm that
a  local consulti committee of five
members of the community has been
formed at Caloutta to assist the agent with
% business knowl and local

will bring the ug
local requirements, and is

O




American. financial ciroles s 40, an, iseo.of

2 per oent. bonds W

by the Washington
v T intemear,buﬂngdebtof the
United States has now been brought down to

$620,492,500, so that the of the
-
*  control; but it is, at the same time, a start-
proposal to talk about issuing bonds at 2
‘per eent. in a period of admitted financinl
stringency. An element in the question is,
of course, the amount of 2 per cent. bonds
which would be issued by the Seoretary.
The only pﬁ;aible pretext for an issue of such
bonds would be the re]payment by anticipation
of the outstanding balance of tho 4} per cent.
bonds falling due in the course of next year,
and which were still in circulation at the
dlose of November, 1890, to the extent of
$61,180,000. But this would, after all, be
little more than a flimsy pretext, as nothing
need be donu with the bonds for another good
#ix months, aud many of their holders would,

1o doubt, be willing to have them extended
At 3 per cent, At the same time, it must be
acknowledged that the present financial
stringency is not likely to last for ever, either
dn the United States or on this side of the|
Atlantio, and it would probably tickle the |
wational vinity of the Americans to find their |
finanve minister boldly reducing the rate of
interest upon their national securities to 2 per

'E: United States are certainly a
nation of contradictions. At onc moment, we
hear of 8, 10, or 12 per cent. being puid for

cent, T

rary accommodation at New York; in
the next breath we find the Municipality of
New York raising capital at 2} fpur cent.; and
in the next, the Secretary of the National
Treasury is said to be contemplating an issue
of 2 per cent. bonds. An explanation is
probably to be found in the faot that Ameri-
can monetary affairs are subject to tremen-
dous vicissitudes and acute fluctuations, in

consequence principaily of the rapid, not to

say reckless, manner in which business is

on. There is mo wvia media for

American commercial men. They must

either be carrying a great press of canvas, or
they must be drifting upon the lee-shore of

insolvency. The Republican Caucus has
:imu this portion of the financial
» but should the Secretary of the
‘Washington Treasury really aftempt to
e an issue of 2 per cent, bonds, as
is' possible, the experiment will, of course,
be watched with considerable interest by the
financiers of the world, as it would necessarily
exert an important influence upon the finances
of other countries; and would affeot, the future
attached to Government stocks of all
kinds.  But in our judgment the time is not
fpet quite ripe for the development of a 2
vent. American Government stoek.
ial strain which undoubtedly at present
ooty wiriguisd betees 3’ po et
-Materially mitigated before 2 per cent.
wou h{tgn p upon a large scale. The
ferst-earing dabt of

the Ameri-

le in amount. Iy

~ In connection with ' a refunding
balance of the debt of the United States, it
to add the estimates of
e Treasury for the finaneial
The Secretary

‘ones too, must.
may be interesti da
the Secretary of
June 30, 1891,
probable income of the year at
$406,000,000, while he caloulates the " expen-
diture at $354,000,000, leaving a probable
surplus of $52,000,000.. The princi
of expenditure which has vow to be faced by
the American Government is that of pensions,
are estimated to amount in 1800-1
,000,000, The eha
Civil Bervice is also greatl
estimated at $105,000,000 in 1890-1,"
amount which will have to be provided for
blie debt is estimated at only
he cost of the army is esti-
mated at 44,500,000, and that of the navy
The postal service of the
United States is still conducted at a loss, but
it is estimated that this will not exoceed
$4.500,000 in 1890-1,
of the Washington Treasury in 1889-90 was
$463,963,080, while the expenditure was
$358,618,584,
%105,544,496.

- certainly has matters under
['keeps his own cou:

of the Amerivan

noreasing, bein,
The | good deal of railroad

interest on the
at $23,000,000,

Ihe actual revenue

The estimates made b
Windom for 1800-1 appear, accordingly, to
be moderate and reliable, and so far they
favour and support the refunding of the
national debt of the United States at a more
moderate rate of interest.

The Outlook in the United States.
From our (-J_;r;vmndmt.

Philadelphia, Deo. 6, 1890,

The newspapers have a great deal more to
say on the subjeet of railroad reorganisation
rogress made in that direc-
he presidents and managers
of great railway properties have not yet taken
editors and reporters into their confidence, nor
are they going to. But this much ean be said
from a source that is altogether reliable, that
if certain railroad control isgiven into certain
centralised authority, an agreement will be
made and maintained that will eliminate
many of the evils which have afflicted Ameri-
can railway management for years past. This
may be a very general an
statement, but those who at present writing
pretend to say more do so in advance of
ostication may become
true, but at present they are no more than
railroad conditions
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The chairman at the Bahia Blanen ‘and

North Western meoting gave a full andin-
teresting acoount of the progress made with
that undertaking. The line when oﬂlp%
will be about 738 miles in length, and
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contractor should work all the com-| At the Buenos Ayres and Valparaiso|the results of the half year wero deemed dis-

that the Chilian section will be share of the -
%WM&WdtﬁomEﬂ India and Bombay. The fluctuation

t of | year; on the whole he himself exchange is hampering trade.
the Board deduct 10 pur osct. | an el with the postion of the enterprse 2 -
_. This sum | o o The chairman at the Great Indian Peninsula

sum
benides there| At the Cordoba Central meeting, the chair- lmhngrunh said the half ended
i £100,000. This | man laid particular stress on the gold premium. | June 30th had . uced satisf; mnnlh.
2 umthec'omrny Just now it was acling adversely on everything. | partly because ot their being fortunate enough
%"‘.ﬁ anxiety about the [ If it fell to limits, agriculture and | to convert at 1s. 8d. the rupee.
Wiy Government to meet | population—the two mainstays of the line—
| its @ years will m:h | would be favourably influenced.
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hands of well| Two favourable items of news are to hand| The net earnings of the Northern Pacific from =
responsible contractors, and it is| from New York. The Republican Caucus of | January to October 31 this year were §7,853,287,
issuo debentures on their account | the Senate have agreed to purchase the silver [as compared with §7,668,231 in the
the work advanoes. bullion suplus of 12 million dollars during the | period of 1889, showing an increase of §185,
| next year. The scheme will add immediately ‘-h“,rhi;“é lifornia Pacif tend its
tation of resi-'25 million of dollars to the present silver R s aris
an interview ocoinage, and will increase the Treasury's Ja“'"“d e s n“mu o
. Marylebone Vestry on Thursday to compulsory purchases of silver next year to| s imhto'bnduudu:?l ottt e S -
stimulate Mﬂnﬂh; opposition to the 66 million ounces, being 16 millions over last | holders agreeing to the ext P.:,. to receive,
the Metropolitan, Shoffield, | yoar's production in the United States.!in addition, & bonus of §20 1,000 bond.
_and Lincolnshire. Compliance was promised ; ) mt-
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henever silver is not obtainableat the mar-| The Andalusian (8 announced an in=
W lu.ﬁ.:h.hhtho Manchester, | ket prices, Tru.nuri notes are to be issued |terim dividend of 2")!(! cent. for the current year.
and duynteﬂhy. Bir | without buying bullion to replace any |This dividend, which will involve a distribution
MWI'IH they e not wt:gt to | national hl:tki notes Th\:hieh are withdrawn | of 1?}3:.000- will Mpﬂid‘i:ll:l: l%;:fh“r'! 2.
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could not arrange the matter has been signed. The Chicago and Alton |t £3,920,245, us compared w o ez

go elsewhere. and others keep aloof, but the combination is mﬂ;’;"‘ s of 1889, showing an iaorease
Sk strong  engugh o reduce expenditure | qhg number of trucks carrying coal and coke
The ohairman at the Santa Fe and Cordova | materially, keep rates on a fairly re- | which passed over the Belgian State System in
gave a frank and full | munerative level, the week ending December 13 this year was
mr-l and prospects, If 62,364, us compared with 68,096 in corre-
likely to be better than| A strike is pending on the North Eastern, | sponding seven days of 1889, and 58,619 in the

at present, the Erupu't the men having resolved to give notice. The  corresponding seven days of 1888, o
y but they look with econfi- | Directors express a willi to meet ﬂ”lwukly movement in the trst 50 wqehm
vement fn traflic within the | men and the latter will sefil & deputation, The | year was 66,265 trucks, as compared with 68,700
as the wheat and maize | same applies to a very large area in Scot- |trucks in the corresponding of 1568, and
coming forward. The | land, but the Scotehmen are not unanimous, | 37,780 trucks in the corresponding period of 188.
calls on shares and other | some advocating a strike to-morrow and others The aggregate net earnings of the Peunsylvanis,

nature are likely to bo krecommending an acoumulation of the notices 'oe, g Oh Central and Hudson River
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: also grumbling. Pennsylvania, Ohio, and the Baltimore and

 Few with the slightest inkling of what : :
ik of Sir Oh'o amounted in the year ending September 30

Tennant, Direotors of the North British, and |1888.9, §53,899,116 in 1887-8, $66,113,778 in

: '-mum Fdward Watkin is will bo|  The Marquis of Tweeddalo and Sir Charles to §56,669,240, an compared with §54,168,562 in

) in the present Bession of Parlia-

0,79
. ment with any Bill for the amalgamation of | tors of the Caledonian, met privatel in 1884-3, Satisfactory as the
~ the South Fastern and London, Chatham, and | Monday afternoon at the Caledop:im 0 "

Sir James King and Mr, Hugh Brown, Direc- | 1886-7, 0,413 in 1685-6, and §40,062,945
progress of the
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Dover. 'The responsibility for the breakdown | Gilasgow, to ascertain whether they could | Bross revenue has veen still more o
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the two companies, in order that if an | th Session. Mr. W to §166,704,836, in 18¢7- to §164,052,035, in
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* The Bill to be presented to Parliament by the
Nitrate Railways Company, Limited, to enable
them to convert their ordinary shares into preferred
and deferred shares, states that the converted
shares shall together be entitled to the same divi-
dend as that to which the ordinary shares, in
substitution for which such converted shares were
issued, would, but for the conversion, have been
entitled, and such aividend shall be apportioned,
first, in payment of a cumulative dividend at the
rate of 7 per cent. per annum to the holders of
converted ordinary shares, dnd, secondly,
payment of any balance to the holders of de-
ferred converted ordinary shares, according to the
amount of their tive holdings. Parlia-
mentary notices have issued to-night for the
above purpose. I he effect of the Bill is similar
to that obtained in the case of the North British
and Caledonian Railways :—Thus, a holder of a
£10 share would receive a £10 share 7 per
oent. interest, and also, on the present of a
20 per cent. dividend, a £10 deferred share would
receive 13 per cent. The 7 per cent. preference
shares recently created will, when converted into
ordinary shares in 1693, be dealt with in the same
manner

Christmas Holiday Arrangements.

The London, Chatham, and Dover Railway
Company announce that special arra nts
have been made for the Christmas holidays. For
distances under 10 miles the rerurn tickets issued

on Wednesday and Thursday, December 24 and
26, will be available up to and including Friday,
December 26, For distances over 10 and under
60 miles return tickets, express or ordinary, issued
on Decembar 22, 23, 24, or 25, will be available
up to and including December 20. For distances
exceeding 50 miles all express and ordinary
tickets are available for eight days, including day
of issue. The cheap Bunday to Monday tickets
between Londor. and places on the Kent coast will
be issued on Christmas Day by the 9.566 a.m.
train, and will be available for return up to and
including Monday, December 29. A special mid-
:iﬁ::t train on Christmas Eve and Boxin,
leave Holborn and St. Paul's at 11.565 p.m.,
and Victoria at 12.0 midnight, for Chatham, Sit-
tingbourne, Faversham, Whitstable, Herne Bay,
Ramsgate, (‘anterbury, and Dover. On
ng Day return tickets, including admission,
will be issued at most stations, at excursion fares,
to the Crystal Palace, and certain trains to and
from country stations will call at Penge station
for the Palace. The usual facilities for Paris and
the Continent will be in force, as also the cheap
services by the Queenboro’ and Flushing route,
from Victoria, 8t. Paul’s, and Holborn stations.
The North mhn;ndo the mulnf.ul.l
arrangements traffic on Boxing "
Trains will run few minutes in womgn
the Standard , at Shoreditch, where
tomime of *‘ The Fn:.r Thieves "’ is on
, and to the Agricultural Hall, Islington,
Zoological Gardens, and other places of resort
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Manila Railway.
A telegram has been received from the Com-
pany’s representative in Manila ng that
the portion of the line from Manila to Bagbag,

about 30 miles in length, will be opened for traftc | they

on the 1st of January, being the date fixed by the
Government mginm.
e

At the meeting th
cost of the flood repairs would be about Rs. 82,000,
which would come out of the earnings of the
current half year, and would most probably reduce
the dividend next Jume. 8till, they hoped to
divide sumething more than the guarantee in-
terest. The loss of traffic consequent on the floods
he put at Rs. 70,000. The new works for pro-
viding extra waterway will cost about Rs, 1,60,000,
which will be a capital charge, and for which the
funds in hand will suffice.

Queensland Railways.

The revenue for the 12 months ending June 30,
1890, was £849,808 ; working expenses, equal to
72+81 per cent., £618,708 ; net revenue, £231,070,
equal to 1:70 per cent. on capital expended on
opened lines, or 1564 per cent. on capital expended

¢ | should imagine it a

Western. !
m.wn with such a Co-p&. and we
. Findlay had the claim,

At the this week 3.: chairman,
commenting on

said the
had any reason to hope for. B
, and linseed

the close of the half year, unto
inchease in the ton of wheat,
—B5,079, 1,177, and 8,680 tons

The Virginian Debt. 1
It iu-undthutthlﬂ:&!umndh;lh debt
of Virginia hae been p before an
committee, and that a fortnight ago the
holders' committee u
of Messrs. Brown, Shipley, and Co. advisory
committee is stated to have adopted
which due notice will be given to all
and the bondbolders’ committee will
into communication with the Virginian
mission. The success of the scheme is .
financial circles in New York as certain.
exican Rates. -

Am
The meeting held at Mr. J. Pierpont
Western Railway Association, continuing at
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on opened lines and lines under con on. “
unsatisfac nature of the report is attributed to
the general depression in trade and to the abnor-
mal rainfall. The proportion of expenses is un-
favourably affected by the fact that there are 11
disconnected railways, several of which are very
short. The Commissi consider that the ad-
vantages of the uni.f.q"nl for the colonies
would not, so far as Queensland is concerned,
warrant the expense of establishing it, and they
think that the question can only be dealt with by
a Federal Parliament, and the cost defrayed from
Federal funds.
Interoceanic of Mexico.

The chairman, at the meeting this week, said a
cablegram to hand stated the amount of traffic for
the past month, during which there was heavy
rain, on the 400 miles completed out of the 480,
at §125,000, The Mexican Board anticipate the
net returns on the 400 miles would be quite suffi-
cient to meet the service of the preferred shares and
debenture stock, The line will be opened in Feb-
rumI. but the contractor is not called upon to
hand it over until May, 1892, and, in the mean-
time, is liable for the interest on the bonds and

shares. This will secure the advan-
tage of a year's development of traffic before the
net earnings have te bear the charge of capital.

house at New York on Monday has

till July 1 next, no railway to withdraw
!after 00 days’ notice given by resolution
'directors.  Eighteen railroads conocur, and
h;n been hi'.'ﬁ"d to ente:d the Ilt:oniuﬁol.
| advisory was created, with power
'rates and other matters, A vote of four-fifths
the railways will be necessary to make action
| binding. The associuticn, which is expected to
start on January 1, covers the entire Western
territory.  Mr. well Miller, dent of the
Chicago, Milwaukee, and 8t, Paul Railway,

gall the advisory board together. Various

aakia

| matters were mentioned in the preliminary

ment gvhich it has been thought best to ou!:g:
the final arrangement for fear of adverse
legislation in the Western States, The Northern
Pacific and Denver and Rio Grande Railwaysye
and some minor lines, have ratified the agreement,
The Tilinois Central has also practically adhered
to the arrangement.
Midland.

The Midland Company have, it is said,

subject

to purchase the Adelphi Fotel, Liverpocl,
topmtiﬂmtion of LEE agreement by the botel
Shareholders.

Norfolk ‘and Western,
The President has telegraphed an address to
Shareholders describing the reo?n of the
ired Shenandoah Val line, 3

The chairman deprecated any idea of i
competition when the line was opened throughout,
but mld that friendly rivalry was beneficial to all
concerned. Regarding the charges of scamped
work, he believed the Company’s engineers on
the spot would see that the works were properly

const
Railway Rates.

There was a conference on Wednesday at the
Board of Trade between representatives of the
rail n{ companies and traders of Lancashire and

re on the subject of railway rates. The
discussion chiefly turned upon the question as to
what was to be embodied in & return which the
companies are to furnish to be laid before Parlia-
ment. The compunies desire to limit, as far as
possible, the scope of the return, which the
the other hand, endeavoured to enlarge.

of the Board of Trade, Lord Balfour of
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newly-acq
stating his belief that the revenue equal
of any other part of the general system.
estimate of net mcome for 1801 is for

ive 6 per cent. on the preference shares
Er its acquisition, The Company has now :,1&0

miles in operation, and much is bu:llm
o - which have sprung

new iron and other industries
Mr. Henry Smast, head of the Railway Parcels

g

up along the route.
Personal

Clearing Department, has been appointed seoretary
to the way Clearing House B succession to
the late Mr. Dawson. There Were a great nums
ber of candidates for the a iuldbt
it 1s said, members of the . 1he salary
stated at £3,000 annum.

“u.‘.-
Guear Westenw.—The Directors are 5’
pared to receive tenders for the wideming of &
portion of the line between Twyford and Reading.

Traffic Receipts. ?

The traflo receipts of railways n the United
Kingdom for the ‘wesk soding Dos. 13 (A8 4
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Grand Trunk Traffic.

 (Tne Ohioago and Grand Trunk amd
g « Orand Haven, and Milwaukes),

O bl s Milon,
A1Week anding Doo. 13 ..., 02,245,,4,011
RE28 31¥0 0200 In 1880, 102,607, .4,011
o

ABEEL W eok®s doorease ..., ., 10,260
. © roceipts for 24  weoks :—Iaﬂﬂ.
it ngninat £2,048,872 in 1850 ; dacrense,
100,
“ Oublogram adde :—* Bhipments chocked by the
"maimtly inorensed rates. Kates for corn and oats
b ::';:nad o 25 oonts, same as wheat, on

}m;‘.'. + L QURRENT NOTES,
aolita

159r. Honry Wallach has loft London for Bofia
1o negntinte with the Bulgngian Government con-
oerning the vonversion of the outstanding irrogu-
wend Railway obligations, Tt should be
:‘Mﬂlﬂ at the conversion, which took
(AN TBE8, &' great many forged obligations
‘Bisvovered, 4 VAR o

L

L7 Thé “transfer to n ch;l-lh company of the
“Cagores-Portugnl  Railway and all the
, Also of the rallway in construotion from

ols 1o Astorga, altogether 1,300 kilow tros
of Tine, lias boen mmoi?'“ &

Tho prelimi work for the construction of
i’v _ ﬁn:n.rrﬂi’ vorsts lhg, from ellulin:l;.
&mmnh:ﬁu&u&u and Ni:'lidal!' lhﬂlny,

commenced. It will nleo
Whirten the distanch betwoen Mosoow and Odessn,

L e 'ion of a oontractor of the Barry Dock Com-

is bringing a olaim for £250,000 for ext
: wonnoction with the construction of the dn:::

« "It s stated that the
MIP-M“

following are 3
the of
SRR

on the genoral ' of the’ » and the teadeo
batwien Nhﬂﬂ “the United Btates in par-
teular has boon viawed, caninot but be vonsidered
an exaggerated, Tt will divert and disturb trade
pro taxta, but it affeets only W' part of the Unjted
Staten foreign trade, and a'still smaller part of the
foreign trade of land after all ; in both ouses
n vory small part indeed of their total trade ; while
many of the incressed duties for various reasons

~ Btroet,
Stockwell, was ed oo the'public on Thumdsy
m " Thomhm. ﬁrwmmm
ng six stations, and the time oceupied in
sing the entire journey is about 13 minwtese. . .
: g i - heih
City and

Share Market. =
Frvay Evexiie)"
The Directors of the Bank of En,
noaltoration in the minimum rate‘of

are sither not protective in effsst or t effoct
the protection aimed at."’

Bir M. W. Thompson, chairman of the Midland
Railway Company, has been indisposed for some
days past,  'Wo are glad to hear ho is recovering.

The petition of the Imperial Brazilian, Natal,
and Nova Cruz for the reduction of the number of
traine during the slack season has been granted by
the Brazilian Governmaont,

——

Jimena was opened, for general trafic on Saturday |
lnst.

A contract for a loan of three millions sterling |
to the Portuguese Governmant for payment of the
coupon in January bas been signed in Paris,

From Toronto comen the tall news that stops
are boing taken in Canada to build a railway from
the boundary of the United States and British
Columbin to Valley Pelly or Yakon River, the
Enstern boundary of Alasks, and to establish a
car forry across
Asai, 50 08 to o nneot with the projected line
ncross Siberin. We should not advise an invest-
ment in the shares,

The railway Commissioners are calling for
tenders for the construction in South Australia of
ninoty-two locomotive engines, to be delivered
during a period of five yoars from March next.
‘Lhe contract must be executed under the eight
bours system. In 1888 a contract was let to
Messrs, Martin and Co., Gawler, for fifty-two
engines to be delivered within seven years, but
thin order has been found insufficient to meet the
growing traffic.

Lord Exetor has received an intimation from
the Great Nor hern Railway rogretting they oan-
nob construct the proposed line from Huntington
through Stamford to Grantham.

A torrible milway disaster ocourred on the
Intercolonial line near Quebes, on Thursday.
The west bound express from Halifax to Montreal
was crossing the bridge over the river nt St
Joseph do Levis, opposite thia city, when the
structuro suddenly collapsed, and the entire train,
excopt the engine and baggage cur, fell through
into the watorand was submerged, Forty persons
ware killed and 100 injured.

The Dominion Gove nment is now endeavour.
ing to come to an understanding Jwith the

The new Spanish Railway from Algeciras to |

oy

'ﬂ.hn'r.g Straits to the ocoust u!ls:u,zm.zzs.

Thursday, which, accordingly, remains ' at '.pz
cont. In the early part of the week tendenoy -
the discount market was decidedly firmer, !
to the larger withdrawals of gold from the |

for Gormany, and at one time nssumed propor-
tions us to eause n little uneasiness.  Yestorday it
was roported that a further half a million ‘would
Ce shipped, but when only a comparatively small
amount was taken, combined with & sudden ad<
vance in the German and French mhlns‘-.lln
market b more posed, nud to-day two
and threo montha bills have boen readily taken at
410 4{ por vent. Throughout the week ‘money
hins extremely easy, with a superabundant
of floating ocapital, wo that lenders have
diffioulty in employing their surplus
balances for the night, even at Ii to 2 per cent.
Continental and Amerienn exchunges are now
nbove gold point, so that for the present the otit-
lo ik favours borrowers.

| The return of the Bank of England this weok
|

ved more favourable than had been 3
;'l?u Pablic IMBo-iu are increased by £434,180,
and the Other Deposits by £550, 146 while there
is an addition to the Other Becurities of
%0 that the Resorve js reduced by
£243,965, making the Proportion to Liabilities
44} per cont. There is a decreass in the Bullion
of £462,715, and in the Active Ciroulation of
Notes of £200,750.

In point of now business this has been an ex-
seedingly quiet weok in the 8:00k Exchange, but
liquidations for old accounts in view of the holi-
duys and approaching end of the year have con-
tinued frum day to day, thus proventing absolute
inactiviy. The marketa have not been devoid of
featuros of interes', and the flustuntions in prices
haveo boen numerous and in some cases important:
Silver Beoarities have probably met with the
greatest attention on the prospects of the silver
logislation in the United States, the Istest scheme
pr 1 by Republican 0O, Committee
mising very important vesults. The large o
ments of gold to Germany onused the " o
give way to a moderate extent, but guuﬂhy and
to-duy they have shown more strength owing to the
improvement in theforeign and Americon exo
and the somowhit better financial outlook in ‘the
United States. Indian rupes paper has advanced
on the substantial rise in the price of silyer.
Coloninl and Corporation stocks have been well
maiotained on continued purchases for invests
ment.  Except a few special securities,
Government seourities huve not met with much
attention, white international stocks have been
entirely regulated by the Continental Bourses.
The fluctuntions have been only trifling, and the
changes us regards rise and fall are as much in

L

Austealinn  Governments, with the object of | favour as agninst holders. Argentine bonds have
Lla::.ing the Vancouver route on a firm improspd on the favourable prospects of the

: Bir rles” Tupper, the Canadian High | London committee’s suggestions being in
Commissioner in London, hns commenoed in- :rlneiplu by the Argentine Congress. '
tions by inviting the Agents-General of { ave alse advanced on 1he oon'
Australasian colonies to diseuss with him the | schome. Other Bouth American issues have
preliminney details, A meeting was held at the [been  favourably influenced in  sympnthy.
offives 0f the High Commissioner on Y, ot | Home railways’ commenced the week vv{
which there but  ‘have since  been d;rd,
Now South W .mtonymnmm
wamu.m statemonts were not so

shou| sidering the' of the weather, but

ve at an closs moccounts a labour !
would be prepared to enter into. ,&M The rosult is a generhl decline;

£ ® .




confidence and, consequently, no stabi-

1 the market. On the week a moderate de-

is marked in most instances, the lead being
taken by Union Pacific, Louisville and Nashville,
and At.n.llnm. Canadian lines have been more or
less dull and greatly neglected. The Grand Trunk
traffic statement showing a decrease of more than
£10,000 on the week was very disappointing, and
causing a moderate decline in the ordinary and
references, Canadian Pacific, however, has
tolerably well maintmined on  the
whole. Foreign reilways have met with a
fair amount of attention. Except in one or two
cases, Argentine lines have met with better sup-
port, without, however, recovering to any great
extent. Mexican, as usual, have fluctuated from
bour to hour, but the result on the week is very
trifling, and, if anything, in favour of holders,
though to-day they haye shown weakness, owing
to s relapse in the price of silver. 'l‘elegrﬂ:h-
and banking shares have been steadier. -
cellaneous securities have been uncertain and
irregular, Nitrate groups have improved con-
siderably on the agreement between the Com-
panies 1o restrict the output of phouphate and
thus raise the price. Mining securities, while
quiet, with the other markets have been well
maintained, and the changes are mostly favour-

al
The foillowing are some of the principal cha
¢mpared withnfhe previous weekps—-— B e
Rize per cent.
Foneion Stooxs.
Buenos Ayres Cedulas A ., 2
Buenos Ayres Cedulas B .. 2
Buenos Ayres Cedulas E ,, 2
Buenos Ayres Cedulas 1 ,.
Buenos Ayres Cedulas J ., 1
Greek 4 per cent., ,,
Italian & per cent. .
Mexican 6 per cent .. ....

mcmwm' pref..
Russian 4 per cents,
Spanish ......

Uruguay & per cent. ..
Uruguay 6 per cent.......
Venezuela New Con. Debt 1

Ratnwavs,

sesnsean

Wabash Debenture ..

. m arsseves

s seas pea.

LN

Londcn and North Western
South Eastern deferred....
South Western v.v.eesess

AMERICAN Rainwavs.

-

Illinois Central ..........
Louisville and Nashville ..
Missouri, Kansas, & Texas
New York Central & Hudson
River shares ..........
Atlantic first mortgage ....
Wow York, Ontario, & Wn.
Norfolk and Western pref,
Ohio and Mississippi ordy.
Pennsylvania .. .
Union Pacifie ... v0es
Canapiaxy Ramwa
Canadian Pacific ..eeve.s
Grand Trunk Ordinary ....
Grand Trunk 1st Preference 1
Grand Trunk Second Pref. 1
Grand Trunk Third Pref.
G. Trunk 4 p.c. guar. stock }
Forrian Ramnwavs.
Mexican Ordinary ...... }
Mexican 2nd p 00 s
Nitrate Railway .......0
Drvipenps.—Miscellaneous.—E., C. Powder
Company 3s. per share 1ax free, Copiapo Mining
Company 2s. per share tax free, Milner's Safe
Company b per cent. per annum, Urewers’ Invest-
ment Corporation 6 per cent. per annum, Namaqua
Copper Company ls. 6d, per share. Com-
pany 3 per cent., Compton and Co. 7 per cent.
E‘ annum on the preference shares, Showell and
., 7 per cent. on the preference and 12 per
cent. on the ordinary shares. Ohlsson’s Cape
Breweries 10 per cent. per annum on the ordinary.
Attaru Khat Tea Comgm&un interim dividend of
8 per vent,, 8t. Anne’s Well Brewery Compan
5 per cent. on the ordinary share capital.
Amnzon Steam Navigation Company 3 cont,
The gross earnings of the Alabama Midland
Railway are rog:ned as  follows ; — August,
$33,451, Beptember, §42,611, October, §48,245,
total §124,307.
Mr. Edward A. Eliott was declared a defaulter
upon the Stock Exchange on Saturday, Dec. 13th,
and Mr. Hen Bird on Monday,

'ﬁ. Mag,

Deo. 15th, 18

1
1

3
3-16

|

B R T Ty

tmldlw 7 per ct.

ienesuss sunemnas

Interoceanic of Mexico
mmuum& 4
'?nnalmtﬂn

mlwmbga

bonds of §1

SEREBANN SanRERNE ama

o and
cent. ;
insued ‘at

£108 10s. fully paid) .vea..
Messrs. Matheson and Co. have
tances from Mexico amounting to £16,708 134, |
‘lﬁunc tl;:r subsidy ooﬂmdmnﬂnu “}E:
ovember appertaining to rioan
e B! st
Eastern Extension, A
'l‘etl;snph Com - y. Lin:;ﬂ “have  deolns
interim dividend for the qu ‘ended  Sop
?gu!‘ﬂu. Bd.pﬂlh&n,m-&u{ﬂ_ yable on .
The Manila Railwnj' Compmy; Limi ;
that the coupons due January 1°on the 6

debentures will be paid on and after that date by
el el Sitghe Baing Coott
tion, m .C. s must

left threg, clear da; o osog ;

for examination,
The Eastorn Telegraph € ny,
xuymnt on 16th  Jaw
of intercst of “Bs, - share, less
tax, being at the rate of 6 per cent. per
the preferene shares of the Company for the .,
ending 31st December, and the usual interim
dend of 25, 6d, per share on the ordinary shares free
of income tax, in respect of profits for the
| ended 30th September last, Y
The Eastern South African Tel C
Limited, notify that the coupons due on th
Jmuaz. 1801, on their 6 per cent, mo i
tures will be paid on and after that g
Banking House of Messrs. Barclay, Bovin & Co,, |
64, Lombard Street, E.C. Coupons should be left
at the Bank three clear days for examinstions .
The Council of Foreign Bondholders have received
returns of the amounts paid to November 800 0oa |
account of the Public Dobt of Egypt, from o
appears that the amounts L on muu..r . t
reference Debt were tor the month of N
£1 9,480, making, with previous 8, i
of £205,480, and on account of Unified
867, making a total of £1804,115, =

£419, :
The letters of allotment and in rospe b
| the applications for the share capital of £
in the South Indian Railway Company.
" ST

posted on Monday last,
We are officially informed that Mr, Bdward A,
| Eliott was on Saturday last declaved a defiulter

nounce the

ey

| upon the Stock Exchange. Solokt
Mr. Henry Macpherson Bird was declared g, do=
faulter on the Stock Exchange on Monday. , ' &+

The following ® the return of paid cle
for tae week ending Wednesday last i~ (0 &

Thursday, Deec. 11,,.4.. 817,“9.%: el o
Frida ] ” ﬁI.OII., it )
" 40,706,000 .1 ¢
0w Mheeens  97,200,000)5
w 1600000 20,676,000
" 17 sananmn 419,”‘,”!"*3 .

—
e

2osavias
18 ..eue
Monday,

Tuesdn
Wodnesday,

Total ... £166,870,
The total in the corresponding week of 188 :
£164,768,000, wid 38 Aot
Tg:ﬂ Blin?kofﬂugl:;:d mmg;mm*

.17 shogs the wing ¢ coms
-~ ith !heb'prﬂloul week =~ h’j?m&m




Other ) ju :o have been dncoflmuln;tﬁn to the dﬂ
| (7 T— my o) one! te placing 1
doid i "liver " oney both In this country and ia India, before

it was actually put into the work. So far there
been a ng set off on the excess of cost

i TS § atatonoss o B} L due o the of the al 1t is gratify-
m‘nrﬁ“ m.:,' g ing also 10 be able to say that the cost of our
works estimated your engineer has been

g BT nctually not ex upon whole. That
UMBALLA, KALKA RAILWAY.|is again satisf, , that the officers whom
meeting of {his Company | you have empl have done their duty.

ith regard to the completion of the line, I stated
last year that by the end of this year the line
would have been completed, but I may mention
that the last rainy season (as those who are
noquainted with India well know) was exception-
ully heavy. As the engineer says, it isthe heaviest
rainfall which has been known in the last genera-
tion. The sickness in the district through which
the line goes following upon the rains, there has
not been the same supply of coolie labour that
there would have been under ordinary circum-
stances, and consequently the p of our
works has been delayed from these circumstances.
Thereis, however, a compensating and, in our parti-
cular case, & material compensating advantage, for
the heavy floods which followed the 1ains proved to
our engineers at onve where there were any weak
points in the line with reference to the strength of
to tell you' the banks or the arrangements to take off the flood
tically carried out, ' water. I am glad to say that, although excep-
mlrlm Although * tional floods oceurred so soon in the early part of
u:!z taken over this work, the arrangements made to relieve

s of India! your banks from the pressure of the water
taken ovir a| were almost found ample, and there was very little,
Lieutenant- | if any, increase n to be made to flnod ways
provinces which [*which had been nally designed. 1t is an im-
this mailway, and,|portant and significant fact in relation to the
the line the ’\'ﬁ!rcy uliar ton that this line stands to other
ngwt which reached my |lines arising from the fact that we ourselves are
morning, I find that already on &) o goingto work it, but that it isto be worked by
Charles | the East lndian Railway. I dwell upon that fact to
Works, the | show that every precaution has been taken by your
the rate of 40 miles an bour, | representatives to hand over to the great Company

 held on ‘I‘tmﬂny. December 18th, at the
&l'ﬂ offices, 170, Gresham House, Old Broad
H

ant

certain extent that the works|to which we are in affilistion a complete and per-
constructed are of a permanent | manent line. I may offer this excuse in justifi-
can be relied upon l'o: du:’i:.l effoc- ;unu {o; :{ baving u';q:mmisi on you;rtkh::; 0
propose to B g wit erence to the engineering wi the

an en is y | line and to its cast; but we han%uon to-

(because it 1s | day, which we trust is correct, that the line

the works should not | will be taken over n‘? the East Indian

Railway on the 1lst hbmz next, and

that from that day the profits of the line will

been | depend upon the working by the East Indian Gom-

over our system. Perhaps the next point,
mnpdntﬂﬂllmmintmmm.vptﬁh
what are the future ts and hopes of this
line, and wkat are y 1o he the dividends
;;"'1"".:?.{?“' i, When 1 had_the
easure ressing you expressed
some favourable hopes with ré::nn to the
# | future of this line. We have now receivel a

miles, and many nll:::iln

militury and political purposes, do not
hrp?nﬂn. l':ountd the year 1880 to
rupees per mile per week, and owing to the nature
of the contract with the Secretary of
can be said that if the railway earns o
revenue gf 200 rupees per mile per week,
exchange stands at 1s. 6d. per rupee,
unforeseen nccident arises the line will y
return of 6 per cent. on the share capital.

sidering the nature of the country through

passes, as com
traversed {, the North Western
appears very

por wosk wil be souminet vs e
ru mile per week w ol on
nﬁ::yp: no distant date after it has been opened
for traffic. 'We rather hope that that 200 ru
m next 18 months.”
officer sent by the Eust Indian Company, he
I think it can be safely nssumed that the
the area which your line traverses will he directly
served or strongly influenced for the better by
the opening of the line, and that the
contiguous native BStates and remote traffic
of British territory will materially im;
and develope the trade which bas I
laid dormant for the want of railway tiansport.
He expeots that the passenger traffic will be very
considerable from the opening, especially during
the Simla season, and then the military can-
tonmente of Kassauli, Subathu, and D will
substantially add to the revenue of the line.
As you are aware the line traverses a very sacred
portion of India, originally the birthplate of Hin-
dooism, and in former years was attended
by o large number of pilgrims. He believes
that the opening of the “nl:i vl;m;:d ive us a very
large pilgrimage traffic, whic ways a
mmunl:lrfl?n 6‘:9. Then he mentions that tm
are between 300 and 400 shrines for
within that small strip of line which are visited by
millions of pilgrims. Then he goes into the
physical aspect of the distriot, and speaks of it as
one of the most level, populous, fertile parte
of India. Amlhaudm:‘ﬁh, that the vountry is
traversed by very . These roads instead
of being coni as antagonistic to the railway,
are not at all so, because they are feeders to
system by bringing traffic to the line, which
otherwise would not be the case if there were no-
roads. The traffic of some portion of this country
has been hitherto diverted to the east and west,
whiehnz.hléo;e v;ill f;ll back nndd taken
our line, ng into the question of the propor
lyinn of the number of e to the square
he refers to Bengal, which he eays is
populated, and he says Northern India stands
very favourable position. From Delhi to
the number of persons per square mile
to nearly 450 ; from Paneeput to Markanda, 270 ;
from Markanda to Ghagur, 361;
G r to Kalka, in the jungle mn.uf
Pop fallls to 176 J:t square mile,
that this line will be the means of

g
g
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ngs what I recollect myself
ha heard of before, that near the north
end of your line, near Pinjur, there have been

¢ discoveries of coal. 1f that is the case
not know what may not predict, some-
too to be true. I have some
tion that were rumours of the dis-
covery of coal in that country. The mails from
Simla to Caloutta will also go over our line,
and as there will be a development of the trade of
Bombay and Kurrachee the whole trade will
change, which will have a strong influence in in-
cu-lun the traffic and the receipts over the line.
There 1s only one more point which I think of
interest that I may allude to, and that is with
reference to the ex ture. I spoketo t.h:! the
satisfactory state of our expenditure, t we
l-dptag:d return for our money. The only
point to which I need refer is that with reference
to the sum of £60,000 for preliminary ex-
penses. is due to what is called financing
the Company, and it is essentially necessary in
consequence of the Conpany not having had the
benefit of a direct guarantee from the Government

of Tndia. - I regret the policy of the Government
of India in not baving extended their atee
system ‘in a modifled way to wu kings

such as ours, where there is almost a certainty of
a fair return for the money invested. I
am aware that the guarantee system in
India has in the past involved a ocertain ex-

iture by the taxpayers of India in the first
wntroduction of the great railway systems
‘of India, but with that extraordinary inconsistency
which too often distinguish 8 a Government,
just whenthe guarantes system was achieving great
success, and was really & nominal burden upoun the
taxpayers, the Government for some reason or
other changed the lmom. I only hope that
to measures of this kind, which we have every
woason to believe will be a success, the system of
f\h:nnm wi.llilu lmin extended. T:? object of!

guarantee an expression of opinion o
those who know Im{h. the responsible rulers of
!nllhi‘thnt British capital can be safely put into it.
That is the effect of the guarantee. I regret that so
largea sum as £00,000 should go in preliminary
, not that the Shareholders will more or

expenses
less suffer by it, but Ynnlnl.lly £60,000 is in-
volved in the debt of Indis, for which India has
‘mot quite got its return. | throw this out
in the hopetbat your capitalists in London,and those
inmuurin India, will ses their way toextend the
railway system of India, that the Government
will be able to extend to those enterprises the
old system of the guaranteed lines, which has
dane so much benefit, both moral and material,
of India, Inow beg to move
that the report snd accounts be adopted,

Colonel A. J. Froate seconded the motion,
which was ﬂ;‘“ and carried unanimodbly.

Colonel Firoare—Gentlemen, in accordance
with the notice in the report which you have
received, I beg to s that the shares of the

paid
" up be conver el into stock as from the first day of
, 1801, It is for your interest that this
be done, as the stock will stand better in

1he market afier & is done.
beg to second

- Mr. Winttax Durr Buver -1
‘the mytion.
The resolution was passed unanimously.

e .

Lovelock be a ted auditors of the Com , 8t
; romumtio?:? £60 each.” e

t
is
these, and therefore I have added the word
Iimh.|'

tion as it has

26

" Mr. W. A. Browne and Mr. A. B.

is put down at £50 per annum, but I think that
too small a sum for auditing such acounts as

A Suarenorper—1 beg to second the resolu-
been read out—*‘ £60 each.”
A Suarenorper—Do the Directors recommend

eas
he Cuammmax—The resolution suggests it

should be £50 per annum, but that is a matter

entirely for you. It is now that it

should be £50 each

The resolution was unanimously.

The Cuamuan—I to thank you for your
attendance. [ only hope that when we meet this

day next year we may have a more favourable

report to present to you.

m Morgan—I iog to move a vote of thanks
to the chairman for presiding, and for the many
pieces of information we have received.

The resolution was seconded, and carried
unanimously.

GREAT INDIAN PENINSULA RAILWAY.
The 82nd half yearly *onornl meeting was held

EM:y at the City Terminus Hotel, Cannon
treet ;

Mr. Tromas R, Warr presiding.

The Brcmerany having the notice con-
vening 'he moeting, the chairman affixed the seal
of the Company to the register of Proprietors,
stating that there were 14 ,;?; on the register,

The report was taken as read.

The Cuatrman—I am happy to say that the
half year which we have to consider to-day has
produced satisfactory results in working. 6« -
pared with the co ding half year of 1£9
the urninf are higher by 3:22 per cent.,
the expenditure, with more work done, is
2:09 per cent. less; the profit is 7'67 g;r
cent, wmore, and that profit is equal to £9 7s, bd.

cent, per annum on the capital bearing

nterest ; the average rate of interest payable on
the share and loan ca; Mmc 14s. 6d. per
cent. annum. ing and goods

traffic contribute to the increased earnings. The
net increase in coaching traffic amounts to
£6,035, prinocipally arising from increase in third
class passengers by other than mail trains. The
total number m;m of all classes is the
greatest yet o in any half year. It is
5,002,616, baing an increase u the corre-
sponding period of 85,418 or 0°70 per cent.
xclusive of these numbers, there is a consider-
able and improving traffic in season tickets for
short distances out of Bombay. The number
issued last half year when calculated on the usual
basis of forty single journeys for each montbly
ticket is equivalent to 1,213,000 pl._tg!rl
carried, and dividing the receipts Rs. 31,685 b
this number, the average charge for
journey is shown to be G503 pies, or
0-685d, at the exchange of ls. 10d. per
rupee, This small churge, coupled with the
numbers availing themselves of it, illustrates in a
striking way one of the advintages which the
mol Bombay obtain from the railway.
show an inorease of £641. Adverting to
Post Office receipts, £3,655, thut sum is, as you
are’aware, in tespect of services to the Post Office
outside of the carriage of the mails which are
conveyed free of &hrp to the Government under
the contract. I mllude to this, there havjng been
recently a rearrangementof the railway vo
throushout India, effected at the instance of the
I'ost Office, and giving considerahle acceleration of

g?

caleulation in respect of such traffic for lasi
ear, applying thereto the charges which

inu been made to the public, shows that
proportion of earnings resulting from I‘l\i inter-
change of ‘l'rlﬂo with other econn
coaching trafic, as nst 21°89 per cent.
The tinmﬁin thutrsgemulﬁ‘-t&
Eot Tadian 51,054 the Bongel Nagpur S48

jan £1,624; the 4

e Wordan Sta

Railway £9, there bol.:a slight decreases i
the Bombay, Baiods, and Central India, tl
Rajputana- Malwa, the Southern Mahratta, and the
As goods traffic there is n net total
of £64,033, equal to 4 per cent. Of the
stations on our own railway and 39 per cent. froi
interchange of traffic with connected lines.
line, 9'8 per cent, The Indian
next with 63 per cent., and the balance, 254

ment were benefited to the extent of £11,7

railways was equal to 235 per cent. of

Indian Midland and the East Indian Railws :
)

the Madras £1,283; and :

Nizam's State Railway, the remaining four lines

goods earnings, 61 per cent. is from traffic betwoen

highest portion of this is with the Wg

cent., is 8| over seven other railways.
and cotton, two staple commodities of
importance, came forward last half .
increased quantities, Wheat ! J
per cent, of the goods traffic against 14:78
per cent. in 1689. The quan 8
180,082 tons, or 14:5611 tons more. 0 0x=
of wheat from Bombay, as given
hamber of Commerce, amountel to 140,
tons compared with 176,202 tons in the corres-
rmiin; half year of 1889, Of you une
erstand wheat is not brought into Bom one
by this Company; the bay, and
Central India Railway Compan alnbrh{-.
and last half Jur they ca 22,168 80
that of the total quantity carried into Bombay by
there remained at the close of the half
year u large s ock in Bombay. Cotton incrensed
1,012 toms, but the receipts from colton were
£3,164 loss, ns r:im.d out in the report. The
best comparison in cotton is, however, to take the
earnings of the whole twelve months, the
of the half y8ar being uffected by the
season varying slightly with the earlier or
ripening of the plant, Taking, then, the ye )
the 1st July, 1885, to 30th June, 1889, otto
receipts were £518,170, while the similar receipts
last year were £655,087. The tutal weight carrind.
in the same years was 101,577 and 211,274 tons
respectively.” There was un increase last half yeu
patched from ull districts except the
south-east line, the largest quantities coming from
the Berars and Khandeish, return of i
of mll.? in; B:mbay for t:; yh-:rtolluh ine
last, shows that 48 per cen‘. of the lotul quant
came from owr line, 51 per vent, from the auhb:;',‘
Barods, and Central Indis Raiway, and 21 per
t. by water, agsinst 63'B7 and 20 per cent.
respectively in the previbus year, and I am
to see it stated in a report recently l by
Government on th» prospect of the cotton crop uf’
1890-91, that in Berar, owing to seasonable a

uate rainfall, the esrl is in exc
grﬁ.ll.l«\ v
not

in cotton

and promises a very fair outturn, 1.

_MJMI by entering at further |
into detuils of traflic, to mention that the
considerublo incrense of £27,674 in linsesd was
dus to a far better crop gathered than in the pre=

vious year, and that the }lr‘u traffie in |

-
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Wﬁmm. yl:;.l‘n‘d”m “l:cm;:t{‘lr
an

e+ | Company's

t #nd chief
=4 The result of the
closed

o
:
18
i

st
sf
£2
]
Sg
E

:

¥
e
Y-
5
- &

<
:

a8
=3

care and efficiency. I do not |in.
. e wo shall ‘have  your |the balf 3

Al
33

in the

.
E
e
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o ”‘?@“""(’2?'%’}"‘“” . assis'ed by the carringe of
pany is some £7, n ‘ed by t

the corresponding period of Inst ward for the works in han
nterval between ﬂn‘ls'lhadﬁum to  completi

i
£
5

i
=
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and 1 had % and I still venture to hope, t m
the | wo may at al ormllwllhlhndouo{tzzym year only 5 per cent,

e T R

ol 4 wx'i.xij&.' A e o

g 3

. read.
o mani d T et sk
oparation, for = ex- | statement of accounts were taken read, . .
is  still m:tw:; don’t thg:a‘?;ip%
! way of preface
e desire wn{h{o you_to-day, in respect «

to L
t position, & short ﬂm

of
our Directars propoee to apply a p:-_ g:hl ynr!yn_putwthl!urdoﬂh.-ﬂm,

n H \
. The in India | the are o far short of 'hltul’ni‘l Wm

the provident fund, to|of the traffic a year ago, that a, .in
which the Company contributes at the rate of 1 detail between the present and. former -yoars
per cent. of the net t in excess of 6 per cent., only serves to show that we are still in m-
and such contribution, this last half year, amounts | tion of having to establish for the Indian Mid-
to £11,669—a handsome sum it must be admitted, | land Railway its claim to s er share, of the
The home staff do not benefit from this, and, carrying trade between Upper India and Bombagy."’
speaking from close personal knowledge of them, Gentlemen, that states the case succinetly, There
Tam bound to say they deserve oest. consi- | are, however, some details worthy of atten:

our
a8 having the welfare of the Compan showing progress and indica a hwunbh,.g.
:i-rt, lgd discharging  their dutim{ mewhnfdow, development of traffic. As

h & of the the gross earni '
-+ moqu] to' Rs. 2,670 mw
this t. | mile m(.'i,' with Rs. 2,763
o to the traffic o thm!

mile.
88

of lss_ﬂ._fn:ldh

ourselves by way of estimate. however, a considerable extent of line
under and the traffic receipts. wero

ials going for-
d.. As the line
ended. ﬂﬁ:

pletion  this 1
end of the year is of conrse only eighteen d-{:i receipts from i:&ntha Mym&lasob{lidﬁ
per cent, of the gross traffic pts, but

’ of the gross ‘
obtain as good u raceipt as wo had in 1889, At Omitting from both perioda the item ‘¢ ny's
most | the same time, the telegram which has reached |m " the carnings under other heads show
{ me from Indin, puts the figures slightly under the 'nn increase last hﬂ year amounting to

receipt of 1880; and, therefore, as t wae no Rs. 6,48,446, being equal
s

to you any better prospect from the half
| yeftr ending to-day. With romarks, gen- | is a receipt of Rs., 2,441°51

the accounts now submitted, be received and

y mﬁmu-uaay gentleman to muke-(Cheers.)
ro A, H. Cawrnriy seconded the resolution. | that the totul coaching

for the second half of tha_hr-rtom & surplus  cent., the, second class 50
> ;

““That a dividend of £1 5s. 44, I& cent. u 1889, In merchandise the
the capital stopk be and is hereby decl

Compuny, in addition to the guaranteed interest |20 Other food grains, in

to 64} per cent. upon

t, but a defici in the half the amount of {he ding receipts in 1889,
year to g?: December, 1859, T cannot fore- |Thi| is an important nunoe. Upon a mil

basis the result, excluding ‘' Company’s materials,’’

last half year, agai
tlemen, I will move— Re. 2,143-30 per mile in 1889, 'lrhon ures,
“‘That the report of the Directors, together with ' give a weekly receipt per mile of Rs. $3:90 and
'En. 8243 respectively. Further, you seo by the
pbads m . a Il!qoﬁ., that the tramedinmd mzout equal pro.
L PPY 1o answer any question that mm:u. nmq[niu and goods. ng
g s ot ithese divisions, it is satisfactory to notice,

ings inereased 59,

n,
In reply to a Shareholder, cent., apread over am-;.ﬁu of traffic; the
ho CHAIRMAN said it was an exceptional thing | class passengers increased in number 10353 per

36 per cent,, and

pm‘lg]:. tmigiuld .'bﬂ.r‘i;i‘i“[;pﬁqﬂ e third elu; l:i;.laz n;:er 'l::nh LAt lh-\i same, ﬁmcm

) o ution the 1 report, average len the journeys incrensed. T
was theu put and carried unanimously, " conching. receipts. per trJnm mﬁn were equal last
The Crarsmsax further moved— o |half your to Rs, 2-11-1, against Rs. 2-3-10 in

Increase over 1589 is

Po% | equal to 60} ¢ in weight and 66} }
ared out of | 2198l 1060} per cent in weig 4 per eent.
the surplus profit, to bo paid to the ' holders oo Foper g EneTieh ncryiate A, 41} oglii,
| '- n), n: eal
capital stock now registered in the books of the \® Piece goods (Eng “dhim op & _T_" "t

Ay, | Of £ 104, per cent. for the currenit half yoar. | %60, ghes, auli, sugar, drained, and in tobagcn, all

and it was agreed to nem con.

ments and members of the staff in India "
and also to the Moihl.furd:lniruluhk ser- | nected railways are

vices during the past half year." . ::ngnatm';mtwu"u

Mt 1. W. Buixs 26d ‘the reeotulih, of which important commodities ar likely to be in

the half yearly accounts, Mr, Bashford, the Com-
The Cuarnman also moved— pany’sauditor in India, says, « looking at these re-
+ That tho best thanks of the meoting are due | Sults and the statistics of production in the districts
and arve hereby given to G, A, Burnett, Baq., | served by the railway, it is abundantly clear that
O.LE., the agent, and to ‘the heads of depart- | in every case there is promise of

u great

ment in the fature when arrangements vit.ﬂ -
Bashford

" Mr.

' nd I am that he would not tl
for their past wer- | o forward the .Ihum;omnfmﬁ
vioes, il : couraging. A favourable dreﬂuuh
The acknowledged the com- | the lately made with the
pliment, and the then terminated. wcmq adverted ‘at the meeting just held
— the Great Indian Peninsula Company. Under it

v et "1



.nt::hlttho-otwhlste::ldm amount of traffie. .:tdoonhl gl X lllﬂ.u';::inpndld.‘ but :in::‘.l.lm. |
st , and rest muw’l.uTu, .&_comparative stalemen: | bridge . has. been , restored, from . Ji
mﬁlm«'m movements have been | of receipts. I.may have to refer to ane or ! 1800, when, .the accounts were - Lo
‘at Jhansi on the Midland live, and at | matters . incidentaily, connected with .| ! down to . the 16th November, tra i
Hoshangabad on the Bhopal State Ruilway. This | given, and in the course of my. i inergased to . upwards of §16,000 4
troop service, it is expected, will form an im- | an explanation. of any matters that are not and we estimate, and Mr, Munro endorses it,
m'gﬁng-im in future in the coaching | clear to the Sharebolders LF :

circumstances all poi tt.oinlmvo- that the . report itselt ‘be taken us

ment in traffic hereafter. Novertheless, gentlemen, uluru-lti&pombhto-l::i’al general statem the. \g expenses at 46 per cent., and
thereceiptsof the current half year are undoubtedly | of matters at some distance from us. - Now gold at 180 premium, which I ‘weo shall
. 'low receipts are, however, not | matter since our last meeting which tlie Directors |see at very much less, that wi mu-h
found at the present time alone on the Indian | have had to attend to was the increasing traffic, | amount of £46,000 perannum, which -
Midland Railway. - Other of the Indian railwass | Our general . manager, Mr. Munro, whom [ may | suflicient to pay the bonl.m‘ﬁu-m e
are unfortun also’ suffering more or less in [speak of in passing ns being one of the most |cent. on the .shares.. But if the gold premi

*

the same way, The cause is in a large mensure | competent men .. in . s to . railway |comes down to 100, which will be
the disturbance to trade oocasioned by fluctuations | management that I, in a- a?m'eanq. of

in . Itw from statistics of railway | ever had the pleasure of ng, found, it

trafio pu ‘in the Gasette of India, dated |impossible to grapple with the traffic offered

22nd November, 1890, that from the period from | him unless he was - provided with an
the st April to 26th October there been a | additional amount of rolling ‘stock. © We men- | This
deoreaso in receipts on the guaranteed and State | tioned it at the last meetifg, and the Sharcholders
railways of no less a sum than Re, 26,72,82) | wers kind enough to fnnt power to the Board to
compared with the recoipts of the same lines for raise additional capital for that puq‘m. Well,
the similar period of 1889, The avernge receipts | the whole of the rolling stock has manu-
per miloof the Rajputana- Midwa Railway fell for factured and. sent ut to the Argeatine Republi.
the in question from Re. 217 to Rs. 170, and | 1 believe the whole of it hum erected, but
of the Oude and Rohilkund Railway from Rs.203 still we have not been able to bring it all into use. | is
to’ Rs. 182, both of those lines being connected Since a portion of the rolling stock went out,
with the Midfand, and the receipts of the Mid- notwithstanding the commercial troubles and diffi~
land averaged Rs. 75, as against Rs. 70 in 1840 ; culties which have taken place in the Repuldlie,
but it is noticéable that the decrease on the Mid- the traffic, as I shall show you presently, has very
land line for this half year, from the 1st July to considerably increased, and according to Mr. |ti pay. all the interest on the deben
22nd November, is alone in the goods traffic, the Munro's able . statement, which I hope you and leave a considerable surplus.
decrease in public merchandise amounting to have read, the traffic, although increased, |taking the Northern Central seotion,
Rs. 83,694, In the coaching traffic for the same has  since  June 30th been reatly . ex» buﬁo Government guarantee for the
time there is an inoreaso of Rs. 37,687. Genile- panded, and he anticipates, and. the I'.Fnl.!d antigi~ | Ssper cent.; I have endeavoured to
men, however regrettable the present low traffic pates, that the traffic will be materinlly aug- tion to show how far we may be
may be, 1 dv not think there is occasion for de- 'mented from what is shown in the published ac- |dent of that guarantee—that is, to show the
spondency as to the future prospects of the Com- counts which you bave here. As every | intrinsic value of the line to pay interest to those
pany. 1t should be rather regarded ns a pussing one  who is interssted in this enterprise people who have invested their money. We

cloud having a silver lining, and I expect that will like to know what is the probable re-.| over the northern section in Feb » 1880,
with nrurnﬁlg buoyaney of trade as murket con- sult which will be brought about, I have ventured | purchase from the Government, and the line
ditions affected by exchange hecome steadier, we ! to jot down a wumber of figures, based on the | was very much out of order and the rolling stock
shall seo :I;In traflio of il'lm railway improve and = culeulations \;hioh have bu:in madto i:y %ﬂr.‘:&duhli::; ru h?&lﬂdgt, lnﬂnl mtrf;:. ;‘ﬂ
satisfactorily develop. -« 1 move— ‘ ;and ulso on the present prie o 1 nto w GRATH, d ! {

“ Phat the lt]'lm't!"nf the Directors, ‘with the ' probable lessening of plgniium which exists at | of putting the line inwmr and 'lu?)", g A
accounts now submitted, be received and adopted.” | the present time. Mr, Hoghton, the secrbuary, |large quantity . of rolling stock, w was

Mr. 1. “Wortasrox DBrake seconded the | hus taken out at my requesi the average premium | found insuflicient as L .
motion, which wus adopted wi isoussi on gold for the years 1887, 1828, and 1889, but |ing of that line while repairs and a) ion

: us adopted without discussion. ; % ;

PR s s = e A ST lm\'ew‘d“m‘ the present ~ year it ‘' has ‘gone ' up | widening, of ,qulverts, and a variety of f
oubmit:20,y0u is that the beet thanks uf the taset. | to an extraordinary amount through ciréum- | were going on naturally bren very ine
g gy gl e o e ey | stances of which you are all-more or aware. | terrupted. : In the first ylace the general manager
> « E-' e S A e, s ami oi'“d which have arisen from Qifficulties ‘m the was not able,to employ all the engines he
thr:‘(}:n\' nq"in Iml’so:nrl -y mbgr P | Argentine Republic, of which 'the gold brokers | quired, because ‘the contractor was
— e s in'l;: . ¢ have taken advantage. Iu 1887 the averuge 1o have  tho use of some of them in

gansraily t:“'. ix, BAvEioN ¢ conduct of | gold premium was 23-78 ; in 1885 the-average {waterisls ; - but he has worked on
ny's business. was 48:03 ; but in 1889 the average gold premium | and has looked forward to the completion of

Mr. Brake seconded the motion, which was | reached §2:42. 1 have been making a ealcula- | contract and the line being handed over fo
carried unanimously. uo; h“ to 'hlo prol:peuu of the urihg.'.lna.lllinel.l in its mmy, 1'121; irla.:. m&hm state, wi

and having tuken these res a8 o busis I will | rolling stock, whi to e,
tho*m?i:l!‘;::l::.::: zw h:‘:;,“;;‘:‘";:'tﬁ put them Lefore the meeting, I don't want to|the terms of the contract, on 3rd February
chairman and the Directors for their attention 1o | ™'ke the prospects appear too rosy or inflated, but | and according to the view of our ".n'm
the interests of the Company. As had been said after the teports which we have received from |neer, Mr. Livesey, Be thinks it will

former meetings the Bhareholders were | Mr- Munro, and the development of traffic which | completed by the end of the month, When
Jut fow dn. number, but he had g Houks hecss | has gone an, which I hope will be gonsiderably i thinky, (82 the B
there were a full attendanoe there would be the | increased, T think the Shareholders mny consider |are entitled to think and calo late upon
most hearty concurrence in this motion. thiuu;:ru:ntnhirlyml what may be and increase of mm

M sy 3 ) 1om our pr et 0
i’!mndclmm.,jﬂ having been seconded was carried | jine of 128 miles, which stands; without .a |t ore  §60,000 pec.

The Guamuax L Ahank. Je oo | B e YTl S aak. o e i D oggons Vo
R " ™ L g 4 - {1} a4 g § ¥
behalf of my colleagues  and myself s..’.";m want to. s oW w rospect oo, ¢ ‘
renewed expression

~what the
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only
property, but, at any rate possessed about
' 1
miles of railway, a{:d he ﬂﬁht that if Mr.
Slndpmldwnhlwu ear allow the Argen-
tine panic to blow over he would not only receive
7 per cent. upon the preferred shares but probabl
a considerable amount beyond. Argentina h
h one of the most severe crises
any country in the world had experienced, and it
was not fair to the Directors nor to the Sharcholders
to run down one of the best in the Argen-
tine Hepublic, He maintained that the Cordoba
Central thfﬁr um;oim was n‘i']“ of finest
M w0 us wiys were con-
cerned.  They could not Ilt?n the unfcrtunate cir-
cumstances of the gold premium, which had gone
from 40 per cent, to 200 cent. during the last
two years, Th-g kno # that the country was now
I:"M by an honest Government, and he had no
ubt that the elouds which had inmg over that
country would soon disappear, He believed that
the debenture stock ought to be at least 20 per cent,
higher than the price at which it stood to-day,
beeause the Government did not owe a single ¥
to the Company, and it had paid every shilling of
its guarantee, and it was not becoming that this
great country should be depreciated and boycotted
[ formerly been done in the case of the
United States, especially bearing in mind that the

g

that | such holders, with full

i
it

!‘i

-1

!

g

i
gd

1
E

1
H
1]

8

up.
endeavouring to do
the present time have not succeeded. A
In uence of the action taken lrym
debenture holders, an influentinl committee was
formed by a unanimous vote of a large meeting of
power to in the
affairs of the Company, and report on best
with the Mebis . 5gal Poiion cyenied by tag)
wi o rights
- against .g Ditectors and Com-

¥, bis committee, after a very
rt:utipdon, have made their report, which
deals very fully with the position. It

ises ~ the things are

necessary for the salvation of the c“%
First, a thorough usm of through working
all the adjoining Companies, which ean only be
obtained by the admission of the Company into
the Clearing House, the purchase of the existing
and more rolling stock, and the improvement
of the line in working facilities. Second, the

ising of the position and priorities of the
debeniure holders, upon which serious doubts had
arisen, owing to the action of Brown v, the Golden
Valley Ranllny, and the opinion of Sir Horace

£,
g

£

ntine has been and is one of the best
of this country. He was interested to the extent of
maore than ,000 in Argentine railway securities,
and he was not afraid. He was sure that a coun.
try which possessed 100,000,000 sheep and 28,000,000
oattle was a country which' wes capable of meeting
its engagements, and that it would do so. The
recent crisis in connection with one of the great
London houses had much to do with the present
state of affuirs, but ke belicved that the guarantors
would not lose one penny over their transaction,
The Cnarmuman, in reply, said =1 believe, Mr.
it is your wife whose name is on the
ter for 10 shares ¢ h(ll.r Bl:idgo—Y:;. Well,
y you have no right to address the
moﬁumwu to point out that if the
premium had remained in its normal state there
would have been more than enough to pay the in-
terest of the Bhareholders as well as the debenture
holders. As Mr. Van Raalte had said, with the
rostored confidence in the Government, no man
need fear anything vithc:m:rd to the value of his
property. surely in a like this their being
asked to wait for a short time with a cumulative
value attaching to the shares was nothing to com-
plain about.
Bir George

and Mossrs,
and Clarke ¥
Amohhnhulhecmhmmudth

GOLDEN VALLEY RAILWAY.
The half was held at the Com-
's inchester

R-, Great
ursday, December 18th ;
8ir Riowann D, Gurw Pnic, Bart., in
the chair. k
The Smommrany having read the
wmm&mmmdmu

Btmt,u"x‘

Davey quently taken. Third, the construo-
tion and completion of the Monmduth extension
line, the commencement of which had been sus-
pended pending this report., Aeting on these
recommendations, they ask the written consent of
four-fifths of the debenture holders to enable them
to deal with these c atters

*“To meet the first and second recommendation
the Directors and others interested in the sucoess
of the undertaking have agreed, if the requisite
consent of the Debenture hulders is given, 1o find
£7,600 for the above purposes, including the ex-
pense of an Aot of Parlinment (a Bill for which
purposo has already been deposited) for legalising
and settlin he

Line, the Mon-
already subscribed re-
‘ g footing, unless holders of
such stock will consent to any variation of their

security. Your Directors have always attached

the im to the success of this




amount shows that they have the
hareholders. Since the last half yearly
much has been done with regard
g::mvill thmowt that
ou er the Compan:
having had an adverse da’:
astion brought against them by a
en announced to yo
together your deben-
I aflim, g
tting the position of th e
t i © propert;
That has been done, an
debenture holders, the matter havin
hly threshed out, a committee
debenture holders was appointed to go fully into
the affairs of the Company. All books and papers
mpany were laid before them,
gave them every assistance

e
dhHl

1
4
5
g
g

;

belonging to the Co
and tEle TJ{notan
affairs. * That committes, after
spent in considering this matter, have now re
re, and to state sh
recommendations of the committee, I will refer you
which I am about to ask you to
he recommendations of the committee

are, to put them shortly, are these. They consider
that to enable your Company to e

E

to the deben'ure

5
HH

'3
E

TS

Lo
Eg"‘ i

¢

{e Modison

.

position as regards meeting our debenture holders
than we have done on any prior oceasion. It must
not, however, be u that we lessen our de-
termination to assist the debenture holders and
shareholders in carrying on this Company to a suc-
cessful conclusion. We have always felt, and still
feel, that although a great onus has been thrown
upon us with to these actions, and to all
matters connected with the Company, still we have
to the best of our ability, and h.cmaﬂ.gr ns we believe,
baffled with and attempted to carry them through.,
It is essential that the answers of the debenture
holders should be sent in as soon as possible, be-
cause in the meantime things are in an uncertain
and unsatisfactory position, The Directors have

great dimculz in u.rr{‘i:% on the underrlklnq, and
| unless some definite plan is speedily adopted it will

not be in our power to do justice to the traffic or to
improve it as we should Jike to do, But I do trust
that the business-like wn; in which the committee
of investigation have put it before them will bring
very speedy and satisfactory replies. I do not
think, gentlemen, there is anything else which
calls for remark to-day uev&t this : that in the
hope that this arrangement will be carried thrmzh
the Directors have taken the responsibility of de-
positing & Bill in Parliament in the present Session

¥ to determine the rights of debenture stockholders | }

of the Golden 'anlnl; Company, and for other pur-
| poses.” That we did because the time was ng
on, and if we had not deposited it we should not
have been able to out the recommenda-
aom of the i:ahmtan hnldlen' oommlmi“ gl::.‘h

ese remarks, gentlemen, 1 trust you w w
me to move the adoption of the report and ac-
counts.

Mr. G, WeLLs-OwEN seconded the motion, which
was

ted.
A vutg of thanks to the chairman concluded the
meeting,

H.H. THE NIZAM'S GUARANTEED
STATE RAILWAYS. Pos

The ordinary general was held,
u.nwm?:ZmEom.ou road Street ;
General Bir Ricuarp Joux Meaps presided.
The Cuammmax, in moving the adoption of the
mukxomtiummmu the line for
the months nddrdrum 80 last had shown

ELFFEFT
zb iglz
&
f
i
i

ils

the coalfield
mht speedily be adjusted to the satisfaction of
parties.

General AvrmxawpEr Fnaser seconded the
motion. |

the quality of th at?“mwrml.m “ﬂqﬁ
as to the Sin N
Imnuninq it tﬁmdtu for two ylni:nl-_
could to its excellent q s ;
e st i g '
WAY, seeing t
mmmhd rupees for the six
and that the line had not been two
ears. |
5 The motion was adopted, and a further resolus
tion was afterwards the pay-
ment of interest at the rate of 5 per cent,
annum on the mxl{hl stock of the Ooupny:‘

k

k

the half year ending the 31at inst.

DELHI, UMBALLA, KALKA.
The report of the Directors to the 30th June’
1800, states :—
The construction of the line has been pushed on
with considerable vigour by Mr, Duff sr-, the
Company's engineer in nd, and E .
Way, the Company's ohief engineer in I and
his staff, and it is now arranged that the whole
ifte will be for traffic on the 1st February,
1891, the work of construction

was
commenced in March, 1889, it is w
the railway has been com to allow of its

22 months, The

opened for traffic
numfnlolpddnpuphnlmthemh June stood

as follows :— 4
Bhlreelpihl LI 7”11”
Debenture “m sesnnsee 177,143

£006,316

The capital expenditure to 30th Juse wei—
Onllnshuouruufwnatmoglm 701,181

Interest on capital
during construction 28,228
Less interest received 9,090
o— 1188 T
_* e
720,318
86,284

£805,507
Bince the 30th, June the whole of the share capital

of £800,000 has been paid up in full.  Early this
emorandum of

Btores, &c.

Sessnain aaNd N0

year, in accordance with tle M

Association, the Director? issued 4 per cent. de-
benture stock to the extent of ,000. This
issue was at the of £102 per £100
debenture, and has been up in full,

S
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£ puens vt yooulicg

u ‘:%‘uil_fr':z_ rdd

i
m ek albwag rie

sislernble. g% : Mﬂ," age- | - Cunmuwr huwamm%
ment of Mr. K f i ’
|~ The surplus for the finaneial Just ended is.
mm‘.w '?74.773" -Imrg'u inerease of
cor say 11 per cent. At the same
tinfe~-and this seems to me nt—the float-
‘been voduced - $2,364,356  to.
i oy §614,401 in the year, T

totalielearing up of these h
your. Board ws'!

| million :
' | Teturn ‘wea o and its earning '
Day gom s dpia: | "
! . e "'-'m,ny:lba. .

. ! ' /| ~The ‘January number of ‘the Quiver promises

oy Wd which mmﬂ-' arednid with stoel, . v well for the new year. There are three serisl
AT A A ied 0 45k ﬂﬁiﬂw‘“ol- the main . ‘| stories and & number of short illustrated sketches.
.m-m-mu.m« the rail-  rond :is -d‘-_-n : y TheVanuary number of the Af; azine of Art baw
4-?*-‘:‘“ WW!W"‘ mﬂ-i v ,ﬂ"“, ’ a splendid photogravure of Millnie's “portrait of
in _M it was "on - questions & E ' John Ruskin.  The number generally is- quite in

O TR R T T " ;I«h 'llg. ™ l I .

g m; with the ‘improvemen y
mt g £ it
) - Lowpox Roap Oar Comrany, Lnirep.—
duhnn;rmm ";-‘ Hn.dn::‘.bd ‘M&“a roceipts zur w::“endlng Dee. n.<ﬁ
expenditures of year were u| yP63 agninat £3,060 w ¥

@ rather mivre liboral acolo; than formerly, in view: | in' 1889, The total receipts from"Jul 1"0“
o Ofshe birge. gvow mcainte a0 w to.g Tiakoy 10 MOME | were  £87,108, aguinet £77,679 for ‘the corres-

" mﬂ""'ml eoring thagoan ponding period in 1889, 5 .

- ' n J Loxvox Grverar Ousinus CoMpany,
‘the nacossity fona.oon of 1 - ; : en
ding B0L 3 * b oud b mvery | Truo recepta— Wouk andiog Dec. 11 1699,

it suo pwmse of el o, | 810,324 1880, £11,490.
-,nilm.mffﬂ‘?hdud‘i; say

Viznna Gevwnan Ossiovs Cospany, Lam,—
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; | there is any other matter to which
that I should call attention, but I

year. mw.thzm,w the case hereafter mlomuquﬂ-w
‘oourse was in payment the ‘things | we may deal fairly with the =ights of the for further information. I will now move
outstanding on capital account, and T am to | different Proprietors of the . No-doubt | that the report and accounts be and are herewith
thero ave very few of them left, and pro- |it would have been a matter ‘great satis- | received and . - .
Muﬂ.-z-ﬂd + when we |faction to the Directors if they could have| Sir Fraxcrs » K.C.M.G., thought the
mum-mtﬂ:m #eo the im- | said, *‘ Wo will pay a dividend out'of this wum,” | statement of the chairman was -satis-

but uch ns the sums 1 have mentioned are | factory and re-nssuring. He .
still owing, we have thought it better that we |go on ns they had done d the last few months,
should keep the money in hand, and more soas (as they could not expect always to have.sogood
hu.uium-nw:{m do require additional | a season ss the Inst. As a Shareholder he would
plant and additional rolling stock, and with regard beg to say he thought the Board were

wise discretion in not attempting ito pay a

E:'--“ in the which make up |
substantial m&rmto whioh'?
have roforred. 1 do not know that the receipte
- require that 1 should mention any of them parti-
ly. They speak for themselves; but there
are one or two items in the to which |to that I have the lanhW‘mﬁumnmy
1 t to rofer. The first, second, third, and [new engine ll-llﬂ%. if not arrived atthe islan ivi
items just show the difference in the work- | on its way there, and that it is Aor, and we
?‘d the raflway. The inereased business done | have ordered another c;glu, for whigh ‘we shall -ﬁnniqnulhothu'htlha ‘would
course has required some additionsl expendi- |also have the means of . . s to how we that it was far better to settle outstanding
but the fi mo which I wish to refer | may oharge that nﬁm, ‘whether propor- | claims. o was E:;ﬂnu_lu];plnldtohﬂrw
g inthe q «of aceident and loss. You [tionate or not, will be n that we shall | two new engines been sent out, and that it
will see that Inst year the amount was only £57 |settle in up the accounts -hereafter— | was pr to pay for them out of revenue
45, 0d,, and this Lur we charge £302 0s. 6d. | whether it be charged all 40 one year or |  After some discussion and further explanation
Now, it must not b inforred from fhat that there [ distributed. I should like to say that the result |of the accounts by the chairman, the report was
m.bunmym!dmmq:limhumdutuurﬁmnu!nddmi-juthin:tlut A
thataddition. On the contrary, I have the satis- | whereas in 1889, including bills payable and out ﬂe retiring Directors, Sir George H. Cham-
0 -q‘taliu[ from the manager’s report with | standing accounts, we owed £22,384 1s., and had | bers, the Hon. H. Arden , and My, David
10 accidents and losmes. o The small |assets of £9,930 10s. 7. aginet it, there was o | Cornfoot, were ~ro-clected. Messts. Welton,
‘nder this head—namely, §57, as against balance to be provited in some way or | : itors.
for last year—is satisfactory to note upon a | it has been provided, of £12,444 10s. 9d, This | In the vote of thanks to the chuirman and IJ
total revenuo of §61,804,and taking into con- | year we owed on 30th ber £19,713 4s.7d., | Board, which closed the proceedings, especial men-
traffic alone consisted of |and wo have assets available, which may be taken tion was made of the services of Sir -
of do- | as golden so bmunlioml.{hktimibm“un O-Fl&ti_ﬂﬂl-' it was
tions. been no acoidents attonded |is a single ing bad, amounting to £10,422 ' agreed that its position would not have been 8o
loss of life, and out of 178,888 passengers | 118, 7d., the difference 49,200, which stands | gatisfactory. 4
duri yoar not one has received per- [ns against the £12,000 which I mentioned —
"® But the reason that the amount [before. It is just & questim of the financial NITRATE RAILWAYS.
' e e Y e e i & b §n g oy g gt
plem one year as w. was v at Win-
1- -nsmarem:tvo l{ﬁl Brond Street, E.C. the

m%uport which I d of i a Bill to be intreduced into
his own words. I bave m.ngmf “A Bill for enabling 1he
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e to join in

"The ‘SBovicrron said he was unable to answer

“The Cxamxean—Wo shall have to pay thesame
an other but the Shareholders

Lerest in : investors who would like to | government will not repudiate, "What is said by | expenses down to as low a as
:ﬂ"ﬂ- and shares, and people never bothers me at all. A vote of thanks to “.pdntmp:ﬁ“
g large dividend on the deferred | * A Suanmuorven asked whether the high | coneluded the proceedings.
wmention i sharea. But befors we can do this we have to go to | freights bad not a tendency to kill the nitrate in-
g on Parliament, and we have to go with your approval. | dustry. n ‘Oity and Share Market.
I think if you follow.me for a fow moments you| The Cuammsmax thought not. The freights Wenxespay Evenixo,
wrd, and will see why we want to do do this. I am pleased | wero lower now than ever they were. As usual towards the end of the year money has
2 wo to tell you the railwny hasredueed its working | A Suammiornen inquired whether if the com- | been more wanted thelast day or 8o, and the
by expenses 1o o very groal extont this last half year, | bination of nitrate interests was carried aut it | of floating capital lessabundant,
 Huty having reduced them from 46 per cent. to 40 per cent. | would not affect the railway. all requirements, so that borrowers have found no
for the I the way in which our line has been worked | The Cuarnyax said he t toot. The con- | diffoulty in ob‘tdn.lznhm loans at 2§ per cent.
o that thing, wo pay three times the amount for conl | take the railway company all its time to carry it [firmer on u revival of the demand for gold for
Ih_ry there than is paid here, and we have also to pay |down. There was no question at all sbout re- Grormany, and to-day two and three * bills
b, mhm&ﬁmhhhw.uuﬂmm ducing the tariff. have not been taken under ¢ per cont. The out-
anider thoere get times the amount that they would| A Swammuorpmr asked what form the new |look is rather uncertain, as there is astill the
Entve here. We are working a railway with a 6 shares would take. r of the Bank being drawn upon for gold
erewith cent. gradient ; but that is an IIM whm The Ouamnmax—Bupposing you have 1,000 |both for the Continent and the United States.
- nhﬁhbr:fng the niteate down, for I may | ord shares now, you will hereafter have| As usual in Christmas week there has been
jht the that wo only take up about 20 per cent. of [ 2,000 shares without pa any more money— | little or nothing doing in the Stock Exchange as
fmntis- ‘wa bring down. T do not know that I have | you will have 1,000 deferred and 1,000 preferred. | regards now business, while tho marketsgenerally
"would g'more to say, and I bo&]tn propose— A Suanrnorpra—It has been suggested to me | have meud fow features worth ealling attention
wonthe, ‘That the Bill intituled u Bill for enabling the | by a gentloman that I should ask — [to. It was unfortunate the Committes eould not
"’""ul"s Nitrate Railways Company, Limited, to convert | How far the increased traffics are due to the |see their way to fixing b?hi for caryying over
i their ordinary sharea into preferred and deferred | material being carried for the extension of the | day instead of Baturday, w rﬂlhm:lmy
wolaing shares, and “for other purposes, bo upproved as line? to come toitown on that day, thus what
,"l'“’h' ntroduced into Parliament.”' The Omameman—I do not think we have ecar-|would have been a four days' boliday, which,
oablic ‘Mr, Tocxxrr. T shall have great pleasure in |ried any yet. We t to carry some when we |after the excitement and worry of the last faw
Puiza that. haye the now line built, but at present they have [ months, would have been a weloome rest. How=
wonld “The Cmwarmsan—Porhaps the solicitor will Onlg.soln'!ow miles made. ever, many brokers and dealers ar [ their con-
"'“"mf ifiform me whether this is to be confined to the mAnnioLper—Do 1 understand that woe |tangoes woa.’hbut, of course, up prices
E.t ; otdinary Shareholders, or the preference Share- |shall get 25 per eent. P ocannot be settled until Saturday. The Funds have -
t holders, or both. The Cuamuax—We have not got the acoounts | been well maintained. = Indian rupes paper have |
i tion The Sovrorron (Mr. Budd)—It is in E“' we are & long way from where the railway | fallen to some extent, due to the weakness of silver ‘e
oy order to comply with the Standing Order of 3u| . The accounts be here in April, but at | owing to the doubtful outlook of thelegislative _
e liament that two resolutions be passed, one by all t wo have only the estimates by cable.|action bn the measure in tho United Btates. i
Tham the members present, and another by those who ore the nccounts are put before you they must | Colonial, C tion, and other high class invest- 8
'Dlmi only hold ordinary shaves. be verified by accountants, and when we have a | ment seou have been well sustained. Forwign .
Felton Owamuax—Then upon this resolution I | cloan bill of health we can come befors you and | Government Becurities have shown rather a weak
4 will ask all present to vote. say, ** Here is the money.” We know that we |tendency, without however, ha beon abso- 3 g
Biala The resolution was put and earried unanimously, | can-give you the 5 per cent. and carry nlot of | lutely flat, and International have only to -
[Pt J "The Sovrotron—You will now put the resolu- mm:ug aver. s moderate extent. Cedulas have fallen sharply, 15
Mhsss tion, and ask only those holding ordinary sharos| A SmammmorvEn asked whother the extension | the W;:mdwtm conversion not being - Y
; '.; to vete upon it. shares would be divided in the same way as the | favourably v . Argentine have also given |8
'mu The Crratnsax—Gentlemen, T beg to move the | present shares. way to some extent, the delay in to & final - {
N The Sorierron—They will be the same as other | arran mtmnd:f»ﬂxﬂ‘mn& me rail- N
Mr. Locxwrr soconded the motion, ordinary shares, and can be converted if the Share- | ways have been p the serious strike on W
ABwanenonoxs nsked whether it was optional | holders so wish. the Scotchlines, moro es y that of the North |
Colae umﬁmrywminho A SuanmmorpER—Are we to understand that | British, and the severe westhor, which alone has i
Win- The Sovrorron—It is optional. the Directors ave asking this meeting for a vote | seriously inerfered with traffic. Yestorday the
i {he “Pho Citatrscax — You have everything yourown | enabling them and empowering thom to declare an | feature was & heavy full in Cbatham Ordinary on
finto 'Ih‘. extra § per cent. a pr:gouul most extraordinary rearraugoment of {
g 1he ‘Buanuworonn msked what it was that the| The Cuatrmax—No, we are merely asking you | capital in view of a ble working arrange-
 Haird meoting was asked to vote upon. to allow ua to alter the shares. 'The other matter [ ment with the Bouth Company, thmh
Phe Omamumax - The resolution is that you |is quite outside this meeting, and I merely men- | the bill proposed is one for the ao - =
1 Yor e to the shares being converted into preferred | tioned it for your information. o Bhortlands and Nunhead Railway. o i
t fit deferred. A Suanssovven asked how much it wouldoost | The passing ‘of sush & Bill would invelve the .
¢ vesolution wus put and ecardied unani- tnrll’ndhmahrymeﬁmtolhalml. confiscation of two-thirds of the ordinary capital, === §
‘mously. ! he Soriorrom said going to Parlinmeént was | Such a robbery of the property of the ordinary i
L he The 'Cusrusan—1 think this is all that we not a very cheap thing; but assuming there was | Shareholders would never receive the sangtion of & i
the' have to tell you, but I should like to havq the | no o&mﬁoﬂvﬁkbhdﬂnﬂmm oould | Parliament, and already the feeling agninst such i
opinion of the Shareholders as to whother they | be, the expense-would bo about £400 or £500. |n measure is very sgong. 00-16"1:; the
is would like us to divide another § mt.d.lm:g mﬂwnndd&uvw serious nature of the strike, North British has |
zd ‘we got the accounts. Wcmdn the was equivalent to issuing bonus llnm given way only shout 1 and the ne in |
ot . now if vou wish it—( ,ﬁ]. ‘Wa | and therefore he thought the Company wodld most others is eom| amal], y
good ' in bun o ive you the & a considerablo diffioulty in getting Farliament to | railways hays simply the Now York 4
Faie dn addition ..mm.m.ﬁhqm-ummmu. market, whilo bavo been on u ro- -
sults thing (Hoar, hear). The Sotrorros said the Bill was drawn on pre- | duced scale ; in ‘fact. the last two days t vo -
divie ugone — Will you have to reduce the the sanie lines as that of the Caledonian | simply been at ‘& The out. i
1 'the P | Company. Jook In the United States fs eofisidured i
J -'I-Hﬁnt.u.‘!uh Iﬂgmompﬁhimw“v— slowly improving, but wtithis time of the 4
Ll y . i .
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Mexican 6 per cent ., ...,
AMERICAN WAYS,

way from

Erie second cons. mortgage the Company. 'The working of the ;
Ulinois Central .......... momn'"m be taken over by al-
Lake Shore and PR | Nagpur Railway Company early in , The
New York Central & Hudson um.l outlay during the half year has .
River shures ..., .., to Rs. 3,27,679, but by reason of credits from
Philadelphia and Reading, , transfers to tho revenue account of sums before ,
Canapian Raruways, debited to capital, the net resnlt is a credit of
Grand Trunk 1st Preference § Rs. 24,850 to capital. The total capital outlay

Grand Trunk Second Pref,

Grand Trunk Third Pref.

G. Trunk 4 p.c. guer. stock §
Formion Ratuwavs.

e
on the East Indian Railway, from - i
mencement to the end of the o 18
Rs. 35,98,18,215, or excludi o~
counts and steamboats, Rs, 35,14,00,050 —which

gives an average of about Rs. 2,30,000 per mile.
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Mui..... REARREL |
M 'tp'dh'.m..l.
Great Bastern.. ..., ,.....
Great Northern A , ...... 1
nm‘:‘m“ R I
Ol

awn

deferred
M wm “has AhER e
MERICAN Rarnwavys.

A
Ahlhon.h Topeka, and Santa
R L LT T T T T ] '

Obouy, il i 8. P :i
t

R T

D-::pu!
L L RN AR T TN

[
I

-‘IG
Uruguay b por cent, ,,.... l} .

Buenos Ayres Western
shares of £10 fully :nld.... [ 1
Delagon Bay shares of £10 fully
SesasaNs s et innt runn 3 4
Bay Ruilway 7 per ct.
debentures .. ... ........ 68 73
Interoceanic of Mexico '{hﬁn
cent, preference of £10
'r‘;:n Bhort Line and Utah
orthern 6 per cent. gold
honds of §1,000 (iss at
£198 10s. fully paid) 160 164
The Btock Exchange Committes have appointed
Monday, Jan. 29, a -gui..l sottling day in the
Buenos Ayres Great Southern Railway Company,
Limited—b6 per cent. preference shares Nos. 1 to
300,000 ; Glasgow and SBouth Western Railway—
£240,610 4 per cent. preference stock, 1888,
The Committeo have ordered the undermentioned
Py
a. Chili, an ivin way s
Limited—£627,730 4 per cent. ual dZ;:n-
ture stook in lieu of sorip ; Argentine North Eastern
Railway Company, Limited—further issue of
£1,200,000 b per cent. debenture stock ; Buenos
Ayres Great Southern Railway Company, Limited,
—b per cent. preference shares Nos. 1 to 800,000 ;
Glasgow and Bonth Western Railway—£240,610
4 per cent. preference stock, 1898; H. Spicer and
Qo., Limited—ordinary shares Nos. 1 to 6,726,
shares Nos. 1 to 7,600 £80,000 § per
cent. debentures,
Applications have been made to the Stock Ex-
ge Committeo to aliow the following securities
to be quoted in the official list : - - Atchison, Topeka,
and Santa Fo Railroad—§6,623,522 Additional
100-Year General Mortgage 4 per Cent. Gold
Bonds ; Cordoba Central Rail way Company, Limi-
ted—A further issuo of £161,060, 5 per Cent.
m]).bmlurao:tock; Missonri, Knm;l. an‘l: Texas
Wi ny—§i0, 466,000 First Mortgage
4 por &nt. B'ald Bonds :  §20,000,000 Second
M 4 per Cent. Gold Bonds ; and §13,000,000
New “Rundl Stock ; Eﬂl Philadelphia and
Roading ilrond ompany - §11,017,000
Additional General Mortguge 4 pyer Cent. Gold

7

..... .

Grand Trunk Traffic.
(Inoluding Ch and Grand Trunk and
Detroit, Grand Haven, and Milwaukee).

% Miles,
Weak ending Dec. 20 ., 96,816, 4,011
3 Do. in 1889.,101,002, 4,011

e

; Week's decrease ...,.. 4,186

CGross
Half year ended

grn- receipts of the two half
une, 1860 and 1889, has been

Train Gross

respectively. The train mileage,
receipts, working expenses, and net reovipts per
train mile during the half years ended 50th June,
1890 and 1889, have been as under : —

enrs
;3'09 and
, and the

Working

Half year ended
Rs, o

30th June, 1880......4.220,7473 . &
1889......4,32,657¢.. b

.
o u
The net expenditure on tlte

renewal of the permanent way and

the half year ended 30
Rs. 24,42,685 against Re, 28,67,

with 106 annas in the oo
1889 ; and

. p. B8, a.
"‘...l 13
4.113

rate of 9:24 annas per train mile,

mile of line

Rs. 266 J.d!i:. p. udupinsst Rs. 81884
corresponding period of 1880, 86-48 m
were relaid, of which 66°31 miles
steel rails, being about 23 miles more than
gmga yearly relaying since 1880. The

R,

T

.

i-b;!

: Nitrate Railway ..... I | The gross receipts, the working ex and the
Thefollowing aro some of the prinoipal change® |  Sesurities as yet unquored in fhe Offoal List im net roceipts for the half year ended 30th J
anmpared with the previous week :— Atchison, 'l'opeyl: :?:d Santa 1890 a.nd’lSS\D, are shown in the following lt:.’c-

Fall per oent. FOIRMN «soervobiniisaona 28} 20 ment : — §
Foumow Brooxs,

) Working  Net -
$0th June, 1800..,..,...... ”Jla...m...“.ﬂn;‘?-u]
9012 Tue, 1ing - oree :&&::ﬁwﬁ "
at 15, 5. the Tapee £1,110.811. S0 A0L. L1y
The porcentage of the working expenses upon.

30th
3311
gross

Net

::?;
oo¥?

maintenance

o
ke

June
666, bei

£

£
&

!

i

%
£e

£

3
25

were laid w.

§E

decrease

comparative cost of maintenance this half
year, amounting to Rs. 4,24,069, is partly due toa

smaller renewal of slee

pers, th
average since 1880, and
half year of

there have been special ch
Res. 3,38,417—on account of

:
;
]

of steel rails have been laid than the hll!,‘rz
partly to an
Rs. 1,50,000 in the accounts of the

1889, which was subsequen
adjusted. Under the head repairs of A

and ltnnilihnru' other bridges—not
recur. A nﬂ;‘:r heads hu:. been reduced

evincing great attention to m

the chief engineer., The

and For the half

1889, or Rs. 19,616 less ;

annas in the correspondin
total receipts under nml&n‘
com with the

1889 of Rs, 96,911, which
somewhat smaller number of

AT i

.

706 annas per train mile, as com:

49,263

the of pmn

unet

passengers

total

i ¢
continues

wthopud
ock have been maintained in mmm
8t

the uet locomotive

charge was Ra. 18,87,450 acstnet B, 18,687,066 in
being at t "g

of 1889. The

o A P

e tos

in the

#rat, second, and third classes, and to all classes
‘l::'ut;‘ travelled somewhat W y

i e

more than in



~

tary and revenue stores, but exclusive of coal,
represents 362,754,708 tons carried one mile, at
an average of 6'26 pies per ton per mile,
a8 against 379,029,784 tons, at an average charge
do-lcphrhmprnihin the corresponding
of 1880. In general merchandise, exclu-
military and revenue stores and coal, there is
a in weight from 1,399,818 tons to
1,516,3 or nearly 6 per cent., and in
1,15,97,891 to Rs. 1,13,50,279,

oc 2 per cent. The average rate per ton
mileearned remains almost the same, viz. 6'36 pies.
The qmntiryhail'w vbu:hn mdm‘i duzi‘;: the half
lh.ho‘m ng previous
m’ oar, short of that for the ng
of 1889 by 39,993 tons. A reference to
trade returns the first six months of 1890
shows that the exports of wheat from India as a
whole during that period were considerably he?w
those of any previous years since 1881. The

following statement gives the export of wheat
from the three principal sea- of India during
the half years ended 30th June, 1890 and 1880 :—

1890. 1889, Decrease,

Ports, Tons. .. Tons.

Calcutta oy 88,037 we 43.288 we 7|28t
Bombai .. 162,643 ., 181,094 .. 28,661
K ee.. 91,206 ,, 03888 ,, 2,683
As the districts by the railway, in

i

the out-turn was 16 per cent. above, in
north-west provinces it was 195 below the
. This to o diminished export from
~west p , and, owing to the loss
lead, the receipts were largely affected.
wheat, as of seeds, and indeed of
produce, were also doubtless influenced
rluinoxn.lm:p during the latter part of
year, the same cause has had a
depressing effect on the half year just

similar
The traffic returns for twenty- four
the  current h;l‘fmiur amount to
Re. 1,72,30,000, as compared Rs. 1,76,72,000
in the same number of -weeks in the half year
-91'“1{. Blst Dnmhr‘:x lgﬂm ek
net earnings e o under-
taking, the Patna-Gya, and Tu’:r-m Railways
amount to Re. 1,61,44,061. From this has to
be Munbd,.:u account of the for the
annuity and interest payable to the
Btate and the usual contribution to the provident
a sum of Rs. 1,23,27,246, leaving a divisible
us of Rs. 38,17,715, of which the Company’s
share is Re. 7;68,&3. to which adding Rs. 11 738,

the orki of th -
sacaings fom wirking o Jorion of e Ben-

&

{

2
-]

&

th

2
i

i

£
EE‘

bl

EEEERE
.;EEK

i

:

i
sE
8
H
g
£
¢

and which were under-

taken in connection with surveys of the
iy S

and : the existence of very

T e i

Board trust that -:"h“

possible for opening them out at an early date

of o the

Hmm

:';vlm- of l:dpl e t ahn-hm
h ve

Sl T et prokimes, whIah i s ooy

an e n ~west oes, w. t

may prove to be profitable feeders of the main

way. These are now under the consideration | H

of the Board. The opening of the Caloutta
- were not t to any
definite conclusion, as to the railway arrange-
ments to be made, will shortly be resumed, and
the Board will do all in their power to facilitate a
settlement which may add to the convenience of
the port without imposing any undue burdens on
commerce. In on to the accelerated
trains referred to in the last report, measures have
now been taken for improving the passenger train
service, and for giving the publio the full advan-
tage of the opening of the ;n'oet line from Delhi
to Umballa and IEnl.h, which, it is understood,
will take place on the 1st Fe next, and at
the same time increasing the facilities for the
transmission of mails. It is hoped that travellers
leaving Calcuttn on the evening of any day will
be thus enabled to reach Bimla by the evening of
the second day following, the journey to
owupyi:{g about 36 hours. Mr. Robertson took
charge of the office of chief Engineer on the 20th
December, 1889, and Mr. Rendell entered on his
duties as locomotive superintendent on the 1st of
June last.  The Board having resolved that the
traffic manager should have his hud%urun at
Caloutta, instead of at Jamalpur, as heretofore,
this change took effect from the 1st January
lnst. ith a view of obtaining the
advice of persons in commerce
at Caleutta in dealing with questions relati
to the traffic which is so hm:ly mh:i
there, the Chairman, when in India, eonferred
with the Chamber of Commerce on the subject,

anticipated.

and a for constituting a local ting
and .m-lﬂommitm having been favourabl
received, edfocthubmgivmtn it. The Bo-ls

have been fortunate enough to obtain the consent
of several of the leading merchants in Caloutta to
undertake this duty, and they look forward to
very useful results from the arrangement.  The
nature of the duties and powers dalegated
stated l:':l! the foot

Committee
of

very
x a special
cers in India,
ot The epors of e Qomms
partments. report tteo
under the consideration of the Board, but man
useful changes have already been "
the general assent of the sible
of departments, and the Board anticipate further
important economies and improvements, —for the
cordial co-operation of the staff in effecting which
the acknowlodgments of the Board and
the Deferred Annuitants, as well as of the public
at large, are certainly due.
IMPERIAL BRAZILIAN NATAL AND
_ NOVA CRUZ,
at
18

An mdmnr{ rnoul meeting was held
In:h” House ; ’
RECH 4

Docks is likely to be delayed than | Their

lka | Net balance brought forwd.
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Current Working Expenses.
Loxpox, Briowrox, axp BSouvrn Coast.—
Approximate statement of receipts and
on revenue account from July 1, 1800, as com-
pured with the correspondiog

yoar i=—
~——— 1890y

317,148
Groes revenue month Nov,’ 6
Workinﬂ charges and re-
MOWRIE sosevsvssnsnns
Debenture, preference, and
general interest, and rent
of leased lines, &o. .., 06,003
——160,379

198,29
93,086

Net balanoe onrried forward ..useesess 360,004
,...._....mn_...;..
Net balance brought forwd. 319,419
revenue month Nov. 187,174
Wo oharges and re- ;
DOWAlS .evsisesnsases 87,700
Debenthre, preference, and
general interest,and rent
of leased Ifhes, &o. ..., 66,603
. — 154,489
—— 32,085
Net balance oarried forward ..., .ueees 862,104
COwverswart  Bovtnzrs.—Traflic statement for
the month of Nov. :— y
ll:ﬂ. 1880,
Recei LT “’,ooo e 37;,000
Working expenses,.,... 201,000 .. 224,000
Not revenue .oovoeeees 92,000 ., 164,000

CURRENT NOTES.

An accident ocourred on Tuesday afternoon to &
Bath and Bournemouth Midland express train, at
Broadstone Junetion, b{“vh‘mh one lady was
killed and three were injured. The tr
hardly crossed the points leading from
Somerset and Dorset to the London and
Wmmwmitdﬂdhwlh%
engine which was standing
the ne came to b there isa
between the driver and signalman.

On inqui

station.
matter

The price the Midland has for
Hotel in Liverpool is £105,000.
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AMERICAN RAILROAD SHARES, Share

Oentral oﬂevmﬁﬁ"................
Chicago, Mil. common ..,

Y preferred ...
Denver and Rio Grande common .........|
Illinois Central COMMON ..\ .uuiirssisnasens|
and Bouthern...... i

Lake Bhore

Louisville and u’.‘.‘:‘.‘iﬂ:‘

N.Y.Cen, &Hud.R., div.pay.in Lon. 4/1}
Erie, Western.,

.0, 10-40 adjustment
cons, mort, 4 p.c. gold bnds.| ......
National Ist mort 6 p.c. gold bds.
N.Y. Cent. and Hud. River mort.
Do, b per cent. debenture bonds.....
N

i
2.

oy 0, & W .| stoon.m. bdeplirie
Do, lum.'mmfunddmm

TR T

]| 1930 |




2nd half
'l%"tlt.-l. s, d.|8 s
4 0:0(8 0 0[8 0 0|3 0
BA6 0[210 0215 ol2 &
‘nil nil ull nil
212 6|2 10 of212 )2 10 ’
il nil nil nil .
206 0{210 03 5 0f2 15 26037 q
1 0110 0[50 ofT 10 o ‘ s
096 0f =il 11 0 0[0 15 0[Ok, Blackrock, & Pass.| 19 [N .. oo 208 161)| 36| 27(| .. | 11679
nil nil nil  |Cork and Macroom ..,.[ 10 - o 427 418} 17| 16|] .. i
0 0[0 16 00 16 0/0 16 0{Dublin, Wicklow, & W,| 19 o v 8820 3e12) 27| 25| 26 | 126878 | 122182
nil nil nil |Easternand Midlands .. 21 [N 488 | 1080 | 1668 1612|| 14| 14/| 26 | "46s61 44333
10 0{1 16 0[210 0[2 0 o sesrereanasans| 21 IN 1806 | 8609 | 10415 11068|| 76 80|| .. | 246926 | 263380
0 012 002 0 0/2 0 0/Glasgowand Bouth Weet.| 20 |N 7850 | ‘12670 20020( 21227|| 68| 61| 21 | 607469 | 6510660
W6 01015 012 0 Ot 0 0|Great Bastern.,.ou.s...| 21 [N32762 | 34365 67107) 72203( 66| 78|| 25 (1070782 |1894279
17 611156 _0i3 2 6{1 16 _0|Great Northern ......e.| 21 [N 30168 | 51887 82066 87828|| 83 soi 26 2147088 [210301 !
; 2 0 0[2 0 07 0 0]Great 10 |~ 0062 | G048 | 12006| 12666]) 27| 90| 26 | 360635 ] 3 [|487 "l
6 01012 6/0 17 6/0 12 6|Great North of 20 | 2078 | 3807 | 6976 6966/ 10| 19| 20 | 146053 :
7 6/210 0/210 02 6 0 tBouthernand West.| 10 | 7174 | 7891 | 15065| 16006|| 20| 31| 25 | g0s99s
22 6216 0{¢ 0 0[2 12 6|Groat Western ........| 21 |N68010 | 91660 159670(172840) 64| 70|l 25 |4404720 -
10 0210 0/110 o0f2 10 uaﬁlmma ARG AL, 3464 | 2066 | 6400 6271l 16| 16]| 16 | 129659 264|426 'n
mil il nil nil  |Hull, Barnsley, &e. ....| 21 |N .. g 6216) 4747)| 70| 72|| 26 | 188828 66 }
A0 0f1 10 o4 16 of2 o elll.of'iftt,-........ 20 IN 278 82 | 360, 37|l 30| s1)| .. | 16806
nil nil nil nil Junetion ,..,| 16 120 61 100 113) 7| 4| 7 1514
6 02 2 6|2 7 62 0 0 and Yorkshire| 21 | 23633 | 52884 | 76617 79080(| 146 161)| 25 2148567
16 _0i3 7 6|4 0 03 7 6|Londonand North West.| 21 | 81606 138674 |220079|220256|| 117| 117}| 26 [6731165 6680158
2 0% 2 616 0 0133 "6 Ton., Brighton, & 8. 0. | 20 |N26436 | 11601 | 37227 40106 78| 84| 26 |1263303 1220200
“nil nil nil nil |{Lon,, Chatham, and D.| 21 [N 16481 6830 | 22301| 24267|| 124| 137)| 25
390 0f2 5 0{3156 02 7 6|London and Bouth West.| 21 |N 33798 21104 | 64902| 56066|| 62 o3l 25
3 6011 6 013 6 0/t 6 0fLon,, Tilbury, & South.| 21 | 2198 1278 | 3406 3173|| 60| 47)| 26
18601013 61216 0/0 7 o|Man. Shef. & L. & 5. Y.| 21 [N 0463 | 34386 | 43791| 44600]| 105| 2u0l| oo
1 Mﬂm sanene] 31 o N . 4687 4608 e - 25
396 0/316 0|4 7 6|4 6 O|Maryport and Oarlisle .| 21 |N 6221 " 1685 | 2467 2435| 60 50)| 25
1°7 61110 0/1 7 6110 OMetropolitan ..,.......| 21 s | 14068] 13694| 402| 391} .,
il nil nil nil | Do. Distriet ........[ 21 (N .. o | T7694| 7389 602 m'ss
8.0 01213 63 7 0/316 o|Midland ,,...... o o 91 N 47090 | 124496 |171685169272]| 182| 131]| 25 4330286 |¢134977
2 6 0200 0)210 0310 tWestern,, 10 | 4 6087 | 1 10485 .. | 246870 , 241600
110 0017 6/115 0/0 17 6|North British ..., ... .| 21 17286 | 40718 | 68004| b7 21 '1301381 1319337
313 68 3 6/4 2 ofs 7 oimhl-m Consol. .| 20 [N 38641 | 102421 [136962]138576 26 3617736 [3446860
316 0316 0/316 08 15 orth London ..,.,,,.| 2i 5224 3406 | 8630, 860 25 | 223852 | 210410
26 03 0 0/210 0(2 10* 0/North eens| 211 3462 | 9720 | 18182| 12063 26 | 369641 | 340560
Do. Canal .....,....| 31 il s 1064 1577 ™ o as
mil | mil nil uil |Pembroke and | 20 246 230 | 476] 469 26 | 13098 | 13744
Rhondda & Swansea” Bay| 21 103 431 634) 296 26 | $080 | 5602
“ 10 0 018 0 0810 O/RhymBOY ...p0uprer,,| 20 g o | 8848| 3040 256 | 'B0807 | 83738
113 10 011 7 611 12 6/Bouth Bastern..........| 20 IN24i78 | 10843 | o7121 89540 25 (1128870 (1123323
710 10 017 0 0[3 16 OTaff Valo,,.ussonrnns .| 20 . s | 13510] 14820 26 | 326656 | 356003
wlf | nil | ail il |Waterford and Cen. Ire.| 36 | 200 | 485 | * 668 605 20|12 | 7666 | 6986 A
— nil nil nil | Waterford and Limeriok | 19 N .. v 3468 386! 26 | 110713 | 104582
mil nil —_ =~ (Wrex., Mold, & Con. Q.| 20 181 879 | *1010/ 1080 26 | 26600 | 23706 || 26 |18
NOTES TO TRAFFIO TABLES, making 000 miles. 1889 recelpts are adjusted to the Starrorpsmin. — Canal for 1800 navigation
BRI X e st T o S o o i
amengt e ot ot T, e i e e " |55, T ST ey et Pt
AND NTY
“mmm“mmw“ “nvuaulmﬂh“mm o e » o
AND Nowrnuns Covnrims,—Oarrick and L, " mhmm.-n..m.
e e -
oy weilks snd v Lowoon axp Bovrs Wasrsux,~1889 recelpts are ad- Bomnay, AND Omwrmas INnis
Justed to actual figures, rana-MAnwA !m
'-'-ml—n—mmm-u. | Lowpox, Briaurox, Axn Boves Cossr.—1880 receipts eurrency converted at 1a. 10d. per rupee.
Soart~The above in | areadjusted o actual dgures. Buxxos Avaxs Gaar Sovemmmx dated -
t-HM*“ et e B R & Gt Gregaad. | e B by el
ﬂﬂ-’.‘""“'m""*"" ; ﬂ-‘%&t%‘ ago | TOI Yeurs %—--.
. , . &l - - Buxxos AYRES -AXD Ponr.—Redused to
Purum. Ag for 1690, 34 weoks and - A e AND CARLISEE.~1589 aggregate sdjustod. '—mm“
Dasaew axp WhsTann.—1880 receipts are e Olty 1 o7, —Roselpts E
iy e N adi 4 Py —y g g
ST, 1 i oo o S, 3 R T S f e B
490 and s iy e - 1889 are adjusted to
0w ppen o ) wmiles of dorelgn linen are| = Nows
-
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811689

389284
116680 - 20"
5211261
Returns "
2143951 e
1234867 o
17699
20,
2016776 | : ... ‘
Iy e N 379300 SWRDBON .00eviie - H.., Sew e
ew South Wales ...... e . o ol 2113 | 1982 | . ke el
Northern of France. ... .. |Dec. 2 | 148080 | 152060 | 45 | 6895200 | 6910600 | 2246 | 2244 [1000, E1a1aTs ion Blii o Adsrosate :
OUOMAN. . ..0evneernve o| 4 6| 6971 7121 (28| 141008 | 152866 | 301 | 283 | t Number of for woek, 877,007 agalmt
Parisand Orloans........| , 2 | 122200 | 128860 | 48 | 6117260 | 6198650 | 3800 | 3772 | HOPRRd® for, cormponcing ek lastyear. AMilens -
Paris and Mediterranean,,| ,, 2 | 200795 | 264091 | 48 | 12677865 | 12641772 | 5046 | 4056 | Aggregate roceipts—i590 (173 days), £153,857; 1880
Wmmmm i 32. 26 | 2169 | 2726 | 17 22241 26640 | 174 774 u;wm TR ‘;.M
: L 0 T A e, - A 108°| 108 BySagers
Bouth AUSLEIAD .e0erenres| 50 9 | 71431 | 76264 | 49 | 3001677 | 3070884 | 1361 | 1361 |gdsem T oo B i, .
Bouth Indian...,.oeeé.., /Nov. 8 | 11171 | 10043 | 19 210036 192782 ANV
Wictotion overnamen . [Bevt:28 | 8600t | a10ms | 18| ievese G | 3882 | 2988 | TELEGRAPH
t.... Sept. 26 [ 54001 691984 | 674006 | 2582 | 2268 RECEIPTS.
Westand N 'W: of France/Dec. 2 | 103144 | 101716 | 48 | 5235066 | 6411418 | 2046 | 2852 m;w,;mw,_w for ‘the
West Flanders ovavesees| » 21 1671 1589 | ,. e . 113 113 'mt‘ﬂnhﬂ!auu.—d‘hm for the
- i Tl Tt s o, 1 S
EXTRA TRAFFIC RETURNS. Compona OrwtaL—Tbe approximate earnings for the ?
Mensxy RArLwav,—The trafic receipts for the week | Week ended Dec. 14 were as follows : Lino,
Deo. 21, 1890, amounted to £1,198 against £1,097 | $12,000 Milos open, 1 Oentral Northern Soo-
for . in  1880—increase, £101, 4000 gross. open PROVINCIAL PRICES.

+  The. total for 35 weeks to date amounted to ~The traffic receipts for the 14 days ending |  Bristor Mamxxr Reronr, Dec, 4.,~Messrs. Betton
£27,770 aguinst 101 for the corresponding period in Rnr.ﬂmhdhww $9,382 for the cor- ‘!ﬂ'vwhln. and Oo.'s Current Clroular states j—
nd-m.a’sl 8 ‘Milos opom, 34 in edch year. e it assalpds foe ths wash oy b R ey A
S000 1e0aipie 23] 1wied. 80 gzee wilh-sotual figune. m.n.lmmmunmmmnm.m advaued to 16, buyers for anuary

— in the of 1 Rs. 17,000, | little stock * . Barrys have declined &

weel 889 ; docrease,
Fraxoisco, — The trafic re- | The from July 1, 1890, Re.1,81,08,000 | to 310 to 913, mﬂmnmu - =
Mﬁ.u_pdwa Buyers Bute Dock at 11 per

AND
ﬁ'ﬂ'& woek ending Nov, 20, 1800, amounted to Ra. 1,87, n
£ against £970 for the corresponding weok in 1 1889 ; decrease, Hs. 6,59,000. Miles open, ogaingt | The chief feature in the local et
The nu\lputohhm 1 ing for l!rhw.l.nd ‘West of ﬁhﬂdm

increase, £391,
to £17, mmﬂh E:ﬂnommd.b;whdh Tux Nizaw's Brarz Rammwav.—The have from 17}, and have been donoat 17§ ; the samo -
1889 ; 072, * | from July 1 to Nov. 22, 1890, amounted to Re. 9,14,261 | may be said of National Bank of wamu&mmu
Bannanos, nﬂu!urmt‘hmlmnl‘ l.lhmmwlmxw.ﬁmlﬂ.mudlmtm has in me
Oct. 31, 1880, were t §2,717 for the cor- | 1889 ; decrease, Rs. 917. Miles open, 354 against 354, d d, and has hands at 11 and 1.
lﬂw d in s 3 MIpLAND,~ trafilc :wdxi: for the week | OCamprry, Dec. 23, L1800, —Messrs. Thackeray and Oo.'s

§ L AwD Nouwrn Wrsreny, — CoMPANY's Owx Deo. 20, 1890, to Ra, 84,220 agninst | circular states :—There has been a fuir amount of busi-

; 1 tor the corresponding week in 1889 ; ness in Bouth Wales rails, Tafl V.lumtnn‘-l.w

mut::lmu ’ﬁ'ﬁ Ra, 1 Total from commencewent of half and Rh; ® 1, but
. ; yoar, yuneys 1, ]
Rs. 7, t ¢ | doubt partly attributabl the falling wm

amounted to Rs.
corresponding weok Total | Ra. 1 0 against Ra, 288 for the
from commencement of half year, Rs, 7 period in 1880 ; decrease, Rs. 1,27,073. Iﬂumra’ ""‘%ﬁ.‘.}“‘“"" scheme, but prinel to the elaim of
h!ﬁﬁhh-mmhl m. £200,000 made by the executors of contractor
10,084,  Miles W' 376 in each year, Nar1o¥aL~The for {he | extrns, and Bwanson Bays are unaltered,
Srare Ralvway, — Week ending Nov. 22, | 1st week in Deo. were §M75,072, in 1880 §M67,377. thero is in fact little doing in them. A moderate business
Ra. 55,300 Rs. 48,307 for the corresponding A8 AND Rio~The for the month of | has been done in_local preference and debenture stocks.
--::mdhlf n;. ﬁwurm ﬂlhlhhmp:u:'mﬂnhl in bduup-w.:gww“h'lm
s mon! ; increase,
in 1889, m% open, 320 and 273 milreis. for 4 months to date, 333,914 | Bristol and West of and National
Wales have improved §, th Wales Unions },
London and Provinclals are steady at old prices.
o Barry, 311 313, Rhondds & Swaness Bay,
Wi '
53, Tl Vale divided stock:

No. 1, 4 per cent., 70 71, do.
e T SRS, el S i
bt 1 unu..n‘y.’-q.;.m

dated, 115 117, .
Bath Extension Ordinary, 116 ﬁ"’, :t.m
M'“'m.—m

gk

, 162 'm.“‘
Mummo—l;r- Aiﬁml
Bomnarest and Deessi Fo. Aol udt

cent., 93 Dfe.

Banks.—Bristol 1}




w | 80 reduce the nominal
v 1o \Lord Morley, the

- the conrnow of a Comraxy.

RATURDAY, DEC, 21, 1890,
de S e el
Y Wn o, m_ sy “_ Dover. ;
Some proposals in the Bill which the Chat-
y is promoting in the
Parliament are

lum Com
Session

per cent. ** ¢on-

i
i

i
5

T

i

errod. preferance stock,” and £50|;

cent,
The

ence will he converted into a ““new 3
oent. second nee,” It is pro t
the 'dividends on each of  these new
rdvmoe stocks shall be eumulative, and it
contended-~and with some justification—
that *his is a ourious principle in dealing with
“ doforred” capital. The nominal amount of
tbewrd.m:;y stock is to be reduced from
£11,267,782 to £5,750,604—that is, to 33 per

cont. of its present amount.

The reason for these as

!ﬂ-l:: we have been able to g-wf:"ﬁ:m are
The Directors have not don it of their own

verted deferred er-

ion is
utiu:aﬂubnn in this instance. -

ley bhas no power to " coerce the
info an act of gross injustice.

accord, out believing that it will in any way | for

“1be to the advantage of the to
tal. uring the
of the Company’s Bill of last Session,
of Committee in

the House of Lords, and his advisers, most

Augus (girongly nrged upon the Directors to take

measures to reduce the capital to meﬂ:ﬁ

— |like its nctnal market value. This ocou

had betore them the Bill
Session, and so strongly did the nuthorities
urge this course that -

last | Rail

le any attempt to
traffic with volunteer or amateur
There are certain elements, however,
against the men. The movement
taneity, and m‘F even be said to be
The executive of the Amalgamated
way Servants was decided]

, at least for the

{Oomoral)~Kant Tndian: it Fommtuus ot at

the passing of that Bill on
this year the Di
ment for a po




not having improved, the d
sofid inv:Etmgtl@lw- °.fhl i
T S A
u 0 o at when o mora 1
el E@m nation ean be bu.iltpgp ina day, while | to the financial w&mﬁm r
iti

story shows that time, experience, and tra- |and yet lower intécost rates
ion are all essentinl elements of national t itself, In dealing
greatness, The position of Argentine finance | takeable financial weakness ¥
can soarcely, however, be altogether s, { terised Novembar and December,
In spite many  errors—and, possibly, we | ferred principally to the ¢ Baring’
great | should add, some faults—Argentinn ‘must |asits principal eause. We s per
fhet hmmadiately Witer tho bettle o Waterloo, | g oams the. oot Tug. | and this being | ever, to flar;&shmd%atm- K
1 ’ of Wa ¢ ine | as 0 . Lk
when Frarce was reduced to a state of ex-|Government will, at any rate, securo rga:ub'- —and apparently inevital
stantial composition. * It appears to us|about South African” finance, in cor

treme financial in con
that day advanced the French Government,!that if the Argentine = (Government |of the attention of the white populations of the
0

almost upon the sole word of Louis XVIIL, |would bind itself not to enter inwo more | Transvaal, Natal, and the
£1,100,000 to meet the pressing exige: of mainly occupied with mining ventu
the moment, and that the French Minister for prises of this class are always, of course, o
Aﬂn!n, grateful for the kindness extremely risky, ocapricious, and uncer
to his country at a period of extreme | some reduotion in their annual interest, —say | character, and SBouth African mines are by no
peril, exclaimed that there were five great (to4 per cent., since a moderate interest|means an exeeption to this rule. A large
maEd 'viz., France, Great Britain, | punotuaily paid tia :Ildurlydjl;;tter than ? high :mo:::n of lirlhi:::dn;gﬁg;u%. MM o
RaA, - AN interest paid wi indifferent arity, | has embar '
The celebrity which 'Baring Brothers and Co, | The maih obstacle which has to bo ancountered |in mining schemes coneoted with the
had attained in 1815 contined unimpaired | in what we term the South Amgﬁmindmd(}ri naland West, and the *h!
until the autumn of 1860, when wh diffioulty is the apparent inability of the Krovedjultw t might have been i
affecting the stability of the great house |mixed races of Sou America to comply with ' A large proportion, at any rate,
mq:tomhthn astonished ears of the out- ' the rules which govern civilised communities Jmining companies are little more than
public. Theso whispers proved only too 'in other parts of the woeld,  Their unh py "bubbles, and those who have embarked
correct, for ¢ Barings" had somehow or other | tendency to uent revolutions, and their | thery have found their capital disappear with
fallen upon evil days. Their general business | general excitability and restlessness, greatl [E::t rapidity. The South African _
Was as and as sound as ever, but the reduce the value of the securities whini i pm‘rtmsnh of 1890 have been
: formed with two of the dubious | they have to offer. No doubt, th.mmm.[mp' ted by the failure of two B
Governments of South America had sources of the principal South American | African banks, and the crop of South
¥ | States are very great, but natural resources | troubles which has been in the
are not enough by themselves; they must be | months of 1890 has tended to in-
land, | administered with judgment, modera- | crease the depression in which the year has
tion, and prudence ore passing from | unfortunately ended.

South American uﬂun,' irs, we ought to sa In accordance with our usual tice,
s E to review with some m.il‘l‘::mg

guarantees or commitments of any kind for a
wniof years, the holders of Argentine bonds
might find it to their interest to consent fo

mined g something about Brazil. A year has now | proceed
of everything. . elapsed :fnoe that country off the mild  course which Britfsh and American railway
to stand upon in yoke of Dom Pedro Segundo, and started on its | affairs have taken qui the past 12 months,
is quite another thing for it to be bolstered career as & bran new Republic. Confidence | The principal feature of the Parlia
by 'its friends and neigh ianzilhnmnritiuhunotyubmmo.;uuionof 1800 was a le between
~ oourse was taken when the gether restored ; at the same time, the new |' North British and the Cal !01?_.-
and friends, with due f .-mh“ now lasted fourteen months, during i-iam of the Glasgow and South Western,
vate company el olng s e g g et ooy vt B e o S
wn isposi to the W an u es ought, at some
ness of 2 ents entered into by its predecessors, time or other, to form part of the Caledoffin ™
we not course, the future of Brazil is, however, | system ; but the North British, ne
has been ely dependent upon the willi of the | made an effort to obtain it, although this
a different provinoces to act llnrﬁ:ﬂ:nd cor- | proved unsucoessful, The is to be
Co. This is undoubtedly the | renewed in the®session of 1891, when the
%0 we can Brasilian sitastion ; but so | Caledonian will sesk for powere Lo tmite the

the | Glasgow and South Western wetlt its under~
taking. We did not hea® so much in the

d | course of last summer about the rm
eral [race to Scotland, but it to o

that this competitive -hmo ie mot alto-
gether at an end, | ;
newed in 1891. The opening of the Forth
Bridge i, of course, a new clement in what at

one time threatened to prove lﬂw
ers will ‘not, allow the come




atkin’s iden clearly is 'mnd'lnuluedmm
i rmm&nwhmtr,.w'mw
i . the Manchester, Sheffield, and Lincoln- [order of the day in other quarters. The rise
b o the Metropolitan, and the South Eastern. | in Great Eastern is attributable to the suc-
i ‘ uﬁ?fanw?‘rﬁwm ﬂwﬂnmﬁoﬁnmmh:bmdﬁ
d m realisation lh]mi mlﬂ s e business
: at rate, the hon, baronet shows in- nﬁﬂnﬁﬂthﬁawnﬁ Great Northern
o activity, although he is now, if|jeint line. The South Western has been ob-
: ﬁ—nﬂiﬁmyuhwdl advanced dn | taining a larger slice of t from its con-
! o, Bir another railway magngte, | neotion with the west of England. TheMid-
- does not appear fo possess the insatiable am- [land has again proved itsel 'ﬁ""‘“‘"
- bition and unwearied netivity of Sir E. Wat- | tial system, and the North re ap-
kin ; and instead of launo ontinh:mﬂrm-ltobelbudﬂyndvmiuginp ty
', ventures he is retiring with ty from the decline observable in other stocks is
“dhﬁh&:bmu. As regards Ameri- | largely due to the check which business
¢ -m r position has not of the country has experienced d the
- ly during the last twelve mon past quarter, to say nothing of the generally
ﬂum history is not without im- |gloomy feeling indu by the course of
rl. On the one hand, the farmers of | events, There is, perhaps, a special reason
Western States are once more forming an | why a marked decline d be observable in
. organisation with the view of obtaining still | London, Tilbury, and Southend stock, which
. lower freight rates. Thewilder spiritsnmong | has fallen away in consequence of the
" the farmers of the Western States y pro- | competition 'hsé the Company has now
¢ ‘wﬁhhﬂm, indeed, running | to sustain with the Great Eastern. Divi-
f | Amerioan systems at rates just suffi- | dends were, upon the whole, well maintained
. olent to cover their working expenses and no | for the first half of this year, and substan
more, the olaims of their owners to some re-|tial traffic augmentations dvring the last
turn upon their upihl'bdagdhgﬁhﬂir six months are caleulated to induce confi-
nored. 1t seems impossible that such a|dence as to the future, especially ns regards
reokloss polioy as this can over be carried out; | the Great Fastern, the Great Western, the
but, at any rate, Western American railroad Lancashire and Yorkshire, the
mnﬂiy- by the con-|North Western, the London and South
—mmﬁ hwuﬂmmw-mkmmna.mmnm,
this | and orth On hand,
. ) to
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However, we must take matters as we find ==
them, and record the fact that for the present
American railroad shares are a prey to un-
mistakeable depression.

Even Dritish Government securities have
together escaped the adverse influences
of I.hel'mnr, 0:; havi
cent. during the past
haps, however, this decline is not
attributable to curreat finaneial
but is the result of sales on the
holders, who are greatly di
refunding operations recently carried out
Mr. Goschen. Refunding is a smooth

but it does not hide the awkward fact

Mr. Goschen has reduced the incomes of a
number of small investors
. | country ; and as their current
not fallen in an
have been compe!

favour
parative

t} :

it \
searcely justitied by actual facts,

ing has been moving on satis-

factorily during the past twelve 8, and

o marylhnmpl:m hhm
distance of dividends

have:
nal ratio, “of them
to transfer
to slightly more remunerative mﬁm

al_otlnporstigrn stocks. Thehlt'lliw- bave cer=

tain btained a strong - dporr_publie
SR8 shvwnr: . TMS fushivwn by iiseauimni e
statement of prices:—

fallen about 4
ve months.

of stock=
~at the

all over the

0, 1889, Dec, 19, 1890..
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i con
having been ndvn:dg affscted %ﬂn un-
state of South American and
politios, This will be seen on an examination
of the annexed list of foreign railway
shares quoted upon the market :—
' Deo. 19, Deo. 16,
k 1889, 1890,
Mbmf‘rﬂlﬁiﬂoﬁﬁﬂ e e 17*
Brazil Great Southern £20 .... 10 ., 7
Bragilian Imp. Cen. Bahia £100 82}.. 78}
Buenos Ayres Gt, Southern £100 137! . 100
By Wilapek £16 -vcvsers 207, 20
By Eheah 0. orronees 33
East ML <t o m,. m
. |. Great Western of Brazil £20 .... B - Lo
Inph;lgdﬂmcmw 4? o "‘Z
{8 T el TR
North West of Uruguay £20.... 13 .. 8
Ottoman £20 ...veesessnnse 23.. 11
Récife and San Francisco £100.. D#.. 97
Ban Paulo Brazilian £20 ...... 44 .. 48
South Austrian £20.......00... 11§
The San Paulo (Brazilian) is an’
r ﬁ'.mnmﬂwh&amu to South
/ ‘Smerican lines. is guaranteed
‘zhtnutd 7 per cent, per annum b{ the
! of earning go?&tdi;vii:i:dth'.n\kpm
a i -
| mlm governmental aid, so that it has
; gbm_linhdﬂbzlthehngeinh Brazi-
}Htotgmmwmh:tmnx hve :
| ported their position pre wi 1
. although the 'vidondlfortioonin upon the
¢ shares of theBuntth-innramssEax-
: meagre. The course of French rail-
way affairs in 1890 has been fairly encourag-
ar:tmi:gmti‘nmhw ve
sustain a comparison special
" traffic: incident to the Paris i
' Bank shares form the
| tes to which we propose
tention, and their comparati
below :—
* Bank of
" b,

W, 6. cassagve

WeRerEs sansanas -cm

(AND COMMERCIAL) JOURNAL. _Drc.27, 100 * 191

19,

Baak. il i
S s Vel RERRTI
's £8 -ou--v-c--c.-au-.u-“ saae m

m.“wm.....mn. i
London and Provincial £6 ..... B view, T
London and South Western £20..40§ ..., 42}
London and Westminster £20 ..73 e
London Joint Stock £15.., 42 . 40}
National Baokof Aus ralasin £4..113 ... 10

National Provincial -

land 8104 . ... 0u e . 49 46
Airion 835 . .0eeeiBBF iuuo 68
TUnion of £16%....4 S 42
readil

affected by current. financial troubles, and i’l';
must be a matter of congratulation that the
ﬁnotntions now ourrent for them exhibit such

ttle change from those ruling a year since.

The shares of the great home ks-—the

5‘

the

the National Provincial, and the Union
of London—have maintained their market
value exceedingly well upon the whole,
:;d thli:, of ou:i':e. mthm 1;& ; subject
much congratulation. of England
stock has also fully supported. the rates cur-
rent for it a year since. Some weakness is
naturally observable in the shares of the Bank
:lfNewZadl::l,whiohhn-nnd ein
most com reorgamisation during ‘the
o t'?-'n'paq,bu'ttheym e

shows a fall still at a
: ,andthnhukappuuwhaveuﬁz
i weathered the troubles which have

10,
Nﬂlhm“:lﬂ ...... “f-f..
P«nlm"!:hngﬁ 0 it%lw&l — .
mwnup s 4o

It will bo seen that prices have ' -
an almost general hll.wlt is ﬂﬂﬂm ¥
impossible, to give a co i the prices
stook of the Peninsularand
Oriental, that undertaking having been res
organiged during the past twelve months
The general position of this important Com
my continues, however, exceptionally satis-
ory.

Gas stocks and shares are still at heavy
premiums, although in some cases pricesiare

scarcely so as they were a year since, as
the annexed hst shows :— i

. e
British £20 ...... o cesessanie .. W
Continental Union £20 ....cee.e 4Tf.. 60)
Gas Light and Coke £100 ...... 2404.. WHE e »
Imperial Continental £100 ... .. 2144, 282
South Metropolitan £100 ....... 300 .. 283

The gmt prices still ruling foreign seourities
would seem to show that ggs investors have
not the fear of the electric light very much
before their eyes.

Here, as in former years, we are constrained
to suspend our review of the finance of 1880,
The oauses which have induced the
of November and December, 1890,

it ";‘ﬂs‘i mlo that we
it uite e v we may
be to record a more encouraging state

meonths.

The past year has m:-wm

for property, the competi-

e e AT T
" olt. |

ohhnhgh-&muhn,{hm i

and the Eastern Extension haveall

— ettt Sagit o

- :

the West India and Panama, A e

of the ions current for the

stocks and shares comes out as

follows :—
Gompany. P, ”
Anglo-Amerioan £100 ..avses b2’

Brazilian £1

Dee. 19,
1890,
49
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of affairs a r hence. We can only, 3f®=

Foreign Rallways.
A
t was g as coms
TS e

a decrease of
revenue of the

s with £2,205,407
of 1889, showing
The

Hi

hil

SE
{

it
s“-‘-‘

i

23

;
r’i

per ton.
The revgaue of the Warsaw

m:frw.u.- and Bromberg to

30 this was 9,400,413 roubles, as

with 6,261,369 in the

of 1889, showing an increase of

this year.
mﬂlﬂdﬁl !
Santa Fe- stood. at close of

i, h e i
§6,211,126,

7 Returns collected from 163

LA
was §8,486,660, of ;
of 80,313 miles
wu‘:%d'ﬂ'ﬂ :
year. The increase recorded by month to
..".'.‘ ) D03, 0




HERAPATII'S RAILWAY

g i gy $1,912,203, and November [ should e ———
161 increase in the leagth of line at [ once. If “"ﬁ
&‘IMumm-mMu. e 801 O
was 2,368

; Chesapeake and Ohio has concluded nego- | further del the
tintions with the Richmond and Denville for the | the quuinnb:%hm 366 Caledonian
wwd ita Virginia Midland line from Gordonsville | a strike and 22 against; 231 North British men

to Washington. voted for and 27
The te revenue of the old and new net- [ Western men v fi against
works Orleans to Dec. 2 this year amounted | 660 voted for a strike and 81 not to strike. It

to £6,117, a8 com with £6,198,068 in | was then agreed that the secrotary ghould tele-
u.-'-ﬁﬂ;z of 1889, showing a de- groph to the various centres in Scotland e
ereass of £81,208 this year. men to come out. At a largely-

The Northern of Spain has declared afl interim meoting of uﬂu{munu of all grades of the
dividend of 6n. per share for 1800, ‘This divi- | service n the Dundee centre, held the
dond, which involves  distribution of £84,000, is | same day, a resolution that the men come out on

on and after Jan. 2. g strike at once was carried 120 votes to five,
w revenue of the principal network | while twenty remained neutral, -
of the to Dec, 10 this year| On Bunday night and Monday morning the | 7y,
amounted fo £2,65,920, as compared with |strike oon-nnnf on the three principal ﬁ.in-
£2,178,684 in the corresponding period of 1889, | The men came out in batches, but at first the strike
The revenue of the secondary network from July | was only partial. Day day the number on
1:to Deo. 10 this year was £133,014, as compared | strike has increased, and it may now hmdlf be ool extension included for 1890 and
= with £144,164 in the corresponding period of 1889. | said that the goods traffic, except on the Cale- Clinton and Binghawton included for
The 'e rovenuo of the Northern Pacific | donian, has been entirely suspended. The prinei- PR ol B Petd
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Alsc at the INTERNATIONAL EXHIBITION, ANTWERP.

DIPLOMA OF HONOUR (HIGHEST AWARD)

EDINBURGH, 1890.

SAXBY AND FARMER,
Engineers, Ironfounders, Manufacturers, and Contractors

Railway Signals, Locking and Other Levers, Level Crossing Gates, Lamps,
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Wrought Iron and other Posts for Electrie
rought Iron Weirs and Sluice Gates, Girders,
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GOLD MEDAT,
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RAILWAY SIGNAL COMPANY, LIMITED.
FAZAKERLEY LIVERPOOL. _aoou
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Frames,

Signal Work of Every Description. -

Sole Contractors to the Lancashire and Yorkshire Railway.

Sole Contractors to the Midland Great Western Railway.

Managing Director—GEORGE EDWARDS,
Formerly Chief of the Signal Department of the London and North Western Railway,

ROBINSON AND CLEAVER'S
PARIS PRIZE MEDAL IRISH

CAMBRIC POCKET

HANDKERCHIEF'S. o~
Samples and Price Lists, Post free.
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Gent's 4s.11
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ROBINSON & CLEAVER’S
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nest” Linen Fronts, 35s. 6d.
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BQUARE,

ROUND,
" Under this . title are included the Invention of Mr. Field, and experience has proved th
be the MOST lﬂmd DURABLE, 'AND : INGS ewer made are compos

rolled Asbestos 01% ‘but the Main Rubber is placed in two forms to suit various cases. They an
EQUALLED FOR . EIND OF ENGINE, and are being universally used by the 1 Stea:
i Companies for ordinary @ompound Triple and Quadruple Expansion HEngines of the lavest type

. IN ORDERING PLEASE STATE WHETHER ROUND OR SQUARE REQUIRED.

BELL'S ASBESTOS. COMPANY LIMITE

DEPOTS. e OENTS.

NCHESTER : Cable Street, Blackiriars. NIRRT A3 Bright - mtre
fﬁrna:p%&'%; Steand Street, James Strcet. BRIFTOL: ROBERT n:‘k |
DUBLIN, BELFAST, ANTWERP, BERLIN, CARDIFF: ’

BARCELONA and AMSTERDAM. P E it mute. sarot,

-SOUTHWARK. &% { ="
e BELL'S ASBESTOS.

':t ’inhi%sm)l{ Hmsl BTE!- !.;S uA S B ESTU LI NE. Non-confgﬁéﬁlﬁaaﬁgg;oan
ACKDNmam | 0 : .

. butation of this Lubricant is
s the WEST LOCOMOTIVR P e, of £} .

Willredu
of users, which places it far in ad. by radi
3 vance of those who rely only on e
mere laboratory tests. L
ASBESTOLINE asassrounrH K, Ty
» THE | TAS SAYED . or rot
Bell's oHEAPEST 90 PER CENT, wﬁmh
POUND HYDRAULIC PAGKING v OVER OIL. rg
SPECIALLY SUITED FOR WYDRAULIC WACHIWERY wosT  [iReas Bt |
HCCUMULATORS, AND AMMONIA AND-ALL PUMPS, Has been
s . EFFICIENT, used for :
; CLEANEST, il T et
¥
fore
»msr purposes, than nﬁn’?
INODOROUS AND BEATEN ok w
AND ALL OTHER ALL BAGS Ak MauhED 48 ABUVE.
r e BELL'S ASBESTOS
SAFES IN ACTUAL

Will eftectually keep Boilers cloan, and remove
- « | crustation withiout injury to the Boiler, Plates, or]
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