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which I8 hiold tobaa forgona contlusion. And almost
siroultanoous'y with Reppblioan success fn the begin.
ning of November, tho Treasury Dopartmont will ro.
qutee to disburso about §20,000,000 in Gold to pay the
Novombor intorest on thelr Five-twonty and othep
Bonds  All thosa caugea operating together, the Rears
focl arsured, must at loast toprporarily rondor Gold

apondant and lowor prices, aad by buying Bonds |

during Octobgr, and selllng by January,
prufits aro anticipated,

Notwithstanding soveral caures which might sond
wuld apwards, wo must confess tho Bears make outa
protty 8{rong caso. Tho most important eircumstance

apon which their calonlntions are bascd, 13 probably { g,

tho euccosa of 0 Republican party at the approach.

RAILWAY FARES,

£ have Joug held the opinton that Ratiway Com-
panios all tho world over (with marvollopely

fow oxcoptions) have stood in shoir own fIght by main.
talojug high ratos of passcn,cr farcs, Wo kaow wao
are In a small minority In advooating a gonoral and
very great reduction of fares, but, norerthcloss, wo
confidently malntain that wore passongors oarsied

handsomo | gyor raflways at rates low enough to make travolling

onmparatively inexpeasive, and out, as 1t ts now, the
xury of tho rich, the fucieaso of trafio wonid abun-
davily ropay tho fncreased cost of carrytog it.

It may bo stated asa proof that wo aro over sanguino
this partioulur, that trisl of the eystem of low fares
| bas been mado from time to time by rival lines com-

ing clection  Tho Domocratio party has come out in | poting for passengers, aud which competitivn bas 1.
favunr of partial ropudiation, and thefr (rtumpt would | vartably vesuited fu loas ¢o alf the railways interested.
andvabtedly lowor tho prico of Bonds, on tho othor | At first sight tbis might appear conclusive, tut as
hand, tho Ttepublicans haso femly sot their facos | competition for passenger patronago s gomerally

aqainst ropudiation in any shape, and the success of
General Grant, must fmprove their Bonds both in
Europo and &t homo. And of the latter s sucocss,
Judging from present indications, thero oan bo Httle
Juubt  Tho recent victories of che Rapublicans in tho
Stato Eloctions atmcat renders the dofeat of Seymour
and Blatr certain, and we cannot doubt that the stand
taken bv the Ropublicans with regard to the Natfonal
Debt, will give increased counfidence fn, and value to,
the securitics of tho country. It is only reasonsbie to
ruppose 8150, that tho disbursement of g0 much Gold
vy the Troasur, Departmont must also havo a favour-
sbloeffect upon the interesta of the Bears, howover
much tho * Bulls** may toss their heads at it. Tho
twenty milifons to be pald for interest on tho first of
November, will soon find Its way by thousands of
sources to tho Gold market, and its effect must
pe folt to o considerable extont. Unless somo
great draln of gold for custom -or shipment abroad
1akes place In November, {t fs r ble to

Hmited to two or at most Mree lines, aud s there
i appears to be an immediate loss it never is continued
| for 8 poriod of time long enough to create in & new
class of the community the habit of frequent jour.
neying. and it is only by bringing its cost within the
means of tho many whoso fncomes give but a amall
aurplus over their necessary oxpenditure that this can
boattained.

1n considering this subject it must boborneiu mind
that there is a very much greater profit in carryiog
passongers than thero is in the transport of freight,
onco the polnt is reached of running expenses being
covered. Iastengers need no handlivg, either in toad®
ing or unloading; they walk {nto the car, and they
walk out of it sgatu when they reach thoir dostina-~
tion, and there fs no fucther trouble ox delay. The
car Is thon ready for immediate use on its roturn trip.
\¥o have not at hand any figures tu show tho average
cost, per mile of running additional carson a traia,

suppote that thero wall bo a larger supply of
Gold in the wmarket than for soms months
past. No such drain, howaver, 13 anticipated, and so
speculators Invest accordingly.

Alttough circumstances seam to encourago hopos
that Gold will fall, and Bonds riso for 8 Jhort period
at least, it would bo well for the speculative to re-
member that such investmonts are the wildest kind of
specatstion. The barometor of the Gold Room 13 so
eensitive—s0 oasily put up or down—and there are so
many ¢ircumstancas transpiring abroad and on this
conticent which affect ft, that scarcely any depond-
ence ¢an bo placed on prosent appearances, Circume.
stances would at present indicate that the parties who
havoentored joto tho speculation we have doscrived
heve judged wisely and will come out successfal: but
it would not surprise ue in tho least if some unseen
caie aroso to frustrato all tuoir expeotations, and
tha: fnstoad of counting thelr gajus they may have to
chaik down something in tho way of Josa,

Tuying Bonds or Gold on speculation is tho next
thisg to a lottery. You are quite, as iikaly to loso a3
to #in. At the present time, for .sstance, any dis-
turbance in Enrope would not only overthrow all thoe
cabalations of the Boars, but possibly nota few of
thansolves. Tho first noto of trouble batwesn France
a0l Prussis would bo felt in New York, and actual
wa would inevitably have a most disastrouns effect
opon the fnancial position of tho United States. It
vould canse a rapid riseln Gold, and then speonlators
re'ying on & contrary movement, would flod them-
selves 1anded high and dry.  And if, for jnstance, it
‘hould turn out that, contrary to public expectation,
Soymour aund tho Democrats triumph &t the Presidens
tial olection, and repudiators gain possession of thoe
sovornment at Washington—bow would such specu-
fitors tarn out then? Whilst wo do not expect either

theso results—a3 wo have stated beforo—still they
¢ by no means impossidle, and they plainly show
tht buying Bonds er (.0ld under tho most promising
clramstances, is & wild ind hazardous experimons.

Y bave given this laslde glimpse of tho reasons
ul§ have induced some reccnt Bond purchascs, not
teealo wo approve of such {nvestments, bot simply
to gi¥ the readers of the REVIEW 8n inkling of what

5 go1d an i guch clrcles. The movoment may not
in Ne* York or eleewhere, be otitered into very
lagelr bat woe have from the raouth of ouve who
has (ovead a considorablo sum, that tho prevaliing
tentimel among speculators in Gold Is as we have
deseribe§t, qud that purchases of Bonda have bnen
made s&c\rdingly. Qur own opiplon is, that such

specolatidy are dangerous in 10 extrome, snd that:
en wh\gy

confining
{ar eafer, e

capitsl, would do infinitely bettor by -
vog to lagitimato dusiness, which s
1 tho promised profits are not eo large

pposing that these gars beac no proportion of the
cost 0f the origioal trajn, whicl, 10t us say, consists of
locomotivo and tender ono baggago, oho post-office
and express, one secoud-olass, one emoking and three
first-class cars. Wo cannot but believe, howerver, that
tho cost of running these additional cars would bo
very light, inasmuch a¢ the chicf itoms of expaonso in
running 8 train are the {uel, and ealaries cf engineer,
firemon, conductor aud brak The ption
aof {uel might Lo iscreased slightly by additionsl
weight to be drawn, and oxtra brakesmon might be
roquired, but, otherwise, there would ba absolutely no
increased cost incurred by attaching to the train as
many cars a3 tho Jocomotive could draw. Of courss,
jn msking & closo calculation somo emall allowaunco
would havo to bo mado for interest on additional roll.
ing stook and for incroased wear and tesrof road.
way, but these fitems would be insigoificant in & large
buciness,

Tho inoreased passenger traffic which, wo bellovo,
would arise from low fares, would, we think, bo
chiefly local and overshort distances. Supposo the
regular faro to bo one cent per mile, no matter what
tho distance, the cost of golng from station to station
would be so trifling 23 scarcely to bo o matter of con-
sideration to any but tho actually poor and pleasure
parties would be constantly made up fo go short dis.
tances, or peopla would, on very slight provocation,
travel a fow miles by rail to eee their friends. Many
are deterred from making an interchange of visits
merely by the heavy cost of travelling, and 88 thenum.
‘er of those who cannot aford a luxury at g doliaris
grextly in excess of the number of those wha wiil not
Vo denled under two dollars, so and in such ratio may
we expeot to feo tho number of travellers increased
by any marked reduction of fares

As a practical test, we should liko to sco'the Grand
Trunk try thé experiment on any short section of its
1iue, eay from Montreal to Lachive., Lot tho faro be
reduced to one cent per milo, with season ticketa paid
for in ndvanco ot & proportionably low rate. Then
Tot traine bo run at the hours mosat likely to moot tho
wishes both of those who Yved at Lachino bat did
business hore, and of thoso who would be likely to ga
to Lachine for pleasure, sach as ladles apd their chil.
dren- and let this experiment ba tontined say for two
years, and if it does not prove a complotd success;
profitable both to the Grand Trunk and to Lachine,
and a boon to the enmmanity. then will we be cop.
tent to yicld our opinton on this question, and- to
acknowledge that after all we sro not as wise as wo
thogght or as the grest army of rallway wanagers
and directors who have eo pertinaclously staok to-thg
comparatively probibitide system of bigh fares,

In this conneotlon, wo £nd an ally in tho author of
anow schemo of railway organization, whezo main
anguments aro as applicablo to any low fare systom as
they areto hispian. BAr, Raphdel Brandon’s proposal
Is thus dosoribed by an English papers—

¢ It {8 simply an ndaptation of 8ir Rowland Hiil'e
Post-oflloe schemo to rallway ]\men r trafflo. Hea
gropoaos to treat o passengor Jike a lottor, and sond
im anywhero over tho klngdom, regardloss of dls.
tanoco, at & fixed minlmum charge A !bmo-lponny
stamp shall take you, third-clase, any joum%y, o one
direotlon you likefto go, whether from Ludgate Hill
to Sydonham. or from John O'Groat’s to Land’s £nd,
It you prafer second-class, you wlll tako a eixpenny
stamp, If you juxuriato 1n first-oluss, your postago
will amount to ono shiflllug. This sounds as mad as
the pouny postage innovation sounded at first. Bus
Mr Brandon quletly procoeds to argue in his pamphiles
that it would pay ovor{)bot(iiy. sharchcldors, thapuablie,
snd tho Govornmant besaldes giving ronotred Smpotus
to industry of ail sorts. Tho sum propoted
charged for passenger postago looks mfs’ou ously smail
In reality it {s not so much less than the averazo fare
st present pald, for tho avarage journeys, ad might bo
supposed. In 1866, in round numbors” 8 §00,000 pas-
sengers teains ran over 73,000,000 miles carrving 252..
000 000 passongors  Tha traflie produced £13,724,803.
This gives an averago of nearly 21 mies and 78 pas.
seugers for each traln, which s ubout 8} passongers
per wilo, giving an svorsge for fare, &t present paid,
oy averago journey of 14d. only, Now, says 3¢
randon, glve me an universal 8d” faro everywhore,
sod I will promisn you six times the traffic, which
will giva tho nnited raflway interest sn oxorss of
£4,000 000 of recelpts, with very liltlo, 1f any, sddition
to tho expenro of carryiog su iscreased number of
passengers. But that ls merely aupgésmg o1ch por-
son pald but 3d It is ca'onlated, howover, that ot
the increared numbor of travellers one-saventh would
ride first-class at 1s, and two.eavenths scoond.class at
64 This would raise the annusl return to £32,000,000
for passouger trafflo, inatead of £14,76),000 s £t pre.
sent. Does some one eay that the analogy batwesn
carrylng s passenger and carryleg & lotter-is falso.
bocauso & lettor is but half an ounce, and a paseenger
is really o moaty hundred-woight? Whiol: is, hy far,
the most oxpensivo part of tho postal system? The
trausit of a letter or ita delivary? fcs delivery.
Granted, then, that the transit of & passengor Is some.
thing more expensivo than that of a lotter, tho pas.
senger savea the most oosntv garz of the postal outlav,
becauso ho delivors himsalf: the balance s therefore,
on the peesanger’s eide, for the additional exypense of
g-aﬁmlt !a'noth(ng to the saving in distribution aud
olivory.’

Wodo not see exactly how this plan could te worked
vnless the Imperial Gorernmeont should purchacs the
Railways as it has tho Tolegraphs of tho Unitod King-
dom, but we suppose some method might be adopted
which would enabdlo cach ratlway to keep the tally of

tho passengers carriod, and their averago number of
milel.

Statement of the Post Qffico Savings Beuks account,
for the month of Septomber, 1863,

Amount on deposit as perlast states
mont (August 3ist).......
Add ~Amounts received and inter-
ost aoocrned ducing August ($67,-
00). Lessamount withdrawn
during August (§11,742.04)....... 45,200 96
———-3)

2 Sopotitirs during SepEsi209 00 o

opositors during Se; :

Inw?eatpal g 22 26
———— (3,231 28

Amount of withdrawal cheques 13227 67

———mg e

s

664.82 $

seesasageccne

50,003 &2

In hands of Rec. Gen , Sopt. 30 ... $357.058.97
Bearing interest at 4 219 907 07
Boaring Interest 2t b por covt......135,8,0 00
Bearing no intarest,

amount {n the hauds of the Ree.

Gooeral, to mcet oufstandiog

€heqRes.cecciseninnr catenconanes .90
e —-857,508,67
JOBN LANGIOR,
Audit Office, October, 1863, Avuditor.

CROWN LANRDS REGULATIONRS.
HE Assistant Qommissioner of Crown Lands, Pro-
vinco of Quebeo, has fear t .fio following efreu-
lar, which we reproduce from the columus of the off-
oial Gazette:—

Notico i8 hereby given that His Excellone t.?e
Licutenant-Governor has bson ploased, by Orx\'sr' t
Counoll, dated thae 20d instant, 1o sganction tho-follow-
mf modifications fn the Timbsr Rogulations:

. All old and naw licenses for limits or timber
borihs, shall bo renowad annually for s period extond-
ing to 90th April, 1839; Governmont-yesorvinle fts
power of chsiging once during taet period the tarif
of dues forcutting. timber, but not, however, before
1st September, 1873. :

Tho olausa ‘g tha regulations of tho 213t July, 1863,
which fixes & gradaal increase of groguad roat in th

G
¢ of non-ocoupsay, is repesled, aud foxtead thors.
?f,su furthor sum cxy glis gddcd %0 the ground tent



