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piaciig te aitiotitits thetrCIy raised nt highier rates Ur
interest, biiig more or ie!;s of a speculative nature, are
ilt stich as the Goveriînîtesit would, be justified in
accepting for deposit in the 'Ircasury for te trust
fuuids of life insurance or other institutions of a like
nature.

UN TRE EVE OF TUE PRESIDENTIAL
ELEOTIONS.

Il is now too necar E lection dayi for any miore ex-
te:îdtd criticisînl of what onle of the iblest New Vork
journais duhs, tin: - irrationai. inîtîtuorai, anarciîistic
yawps of ignorance nnd fIy"knowni as the fret coin-
age of %ilver schillne. Titis. ituwever, WC înay put oit
record. Ne:itlier tlue VniiledState. tior aiy otliercouni-
try cati afford tQ adopt a standard which is différent 10
titat iii vogue iii the other great utonctary nations ofîtie
world. If te silverites be successful fît the I>resideîî-
tial clections. il is diflicuit iîtow 10 predict lte trouble
which wiiI ilncvitabiy ensile lit the gLet] craligelltent
of ntational and ituflividuai credit. lnlteriitcitlc cotnpdîc-
allons little aticlicpted sîtay devciop, and( we can oniy
express te hope thnt te People of lte United States
wsiii, ere: it bc too )ate, calinlv consbider the situation,
and rs îtheir iniglit asonie tiait to prolect te hiolor
and lte credit (if their country, and siink individual
iitcrcsts iii the grent issue nt stake.

WUEAT AND SILVER.
Titroigitout his canîplaignl âr. leryail lins CXPrcsý'sed

contcmlpt for te In of supp'Iy andl deniand as lte
domiiinnt factor iii fixing priccs. The otne idea of itese
thtorists is that prices have rnn dowîî solely because
goid hias gorie ip ilu vaine. The situation at pres4±nt
affords a niost striking illustration of lte absolute power
of lte law of supply aîtd de<lnîd to control prices.
Noliîing lias recently occurred 10 affect Uic value of
goid. yet wlieni lias goîte up iii two inontlis by 2_3 per
ccnt., whichi is a denioîîstratioît that Uhi nket value
of w~lent is not, as Mr. Brvan lias strenuiotisiv iatsisted,
dependent ttpot lte v'alue of goid. 11 lte $allie period
te price and snippiy of siiver ]lave remai îîed statiouary.
The recetît ri.c in wlteaî is siimply Ilte effect of
Ilte proportions beiîîg chnged hectween deninnd
andi supply frotit those proportions %,vliicli prevailed
whiie whent was nt a iow figure. Mieaî prices wcre
iow hecatse ýsup-plies w~ere highi. Wiieat prices are
îîow higgi hecause supplirs a.re low. The prices of
gold and silver, iîîdivitlually, or reiativcly, have Éuis
been lenîioistrated tolie nio factors ai ail in fixing
%Yheat prices.

THE GRAND TRUNK MEETING.
The liait year report preseîîted nt the recent meeting

of tlie Grntîd Truttk iai nyl Lonîdon was lookecd
forwa:d to wiîî mtore titan istilil iintert:. nnd aniticipa.
lions otituprovemnîct iii ils fiiaîî(en winig ttilIt: cîtatge
of minîtagenietl Rit mois wcre cur-ret of econc.mics
being etyectted oit ai tdical nature. anîd ecIngts caicît-
Iated bo eiatge the rtccllt'.. The 11: ;eîîeral Matil-
ager, Ifr. 11wv'. ha'. lîani iltade lii. usnark as a
m-f brgansivr. but lu' whi tî q. xlvet lie wiîlI 1sutce iti

inateriaiiy rcclucing expetîses and drawing mtore trafftc
bias y'et 10 l>e scen, as lus ftrsl liait year is nol a fair lest
of us powcrs. rite first liaitof eachyeir is always lite
letist in rectipts. Blut titis year lte receipîs froîn freiglit
traffic Were $5,700,Cco, coIItpared to $5,440,000 ii tlie
first fliair Of 1895, a gain of $26o,oo. Tihis is iii part
owing to tUin îtroductioni of more couttînodiotîs frcight
cars anîd better arranigeentîs for iiaîidlintg business.
Titis lias invoived considerable outlays for rolling
.stock, of whiîkl stili greater ones uvili htave 10 be ruade
before Ille hule is wteii eqnîpped. Thtis isespecially te
c.(.- withi regard to the braîci lintes, respectiiîg ltepas-
setîger and freighît cars oit whichl colipiatints are rite.
11i titis respect Mr. liays is sontewhat liaîtdlicapped il,
lus -efforts t0 secuire better ft:nilresults, as il is a
very costly proeess to bring te rollîîîg stock of a rail-
way up to a Iiglier standard. The receipîs felu short
of metting fixed charges aîîd rentais by, $4oo,ooo. We
hîave little hope ot these rccurring deficils being îurnced
iito surpinses by ecouoiies anîd large traffic, so long as
Itle rates are so Iow. The declinie it tranîsportationt
rates sin'ce 1873 is te truc esi tOi f lthe dePrccia-
tion in lte vaines of raiiroad properties. Coîtîpelitioti
lias been so kct il as to put a large iiiiîtiberof Autîcricati
railroads itito te ltaiids of receivers, a fate whicli lte
'Granîd Trutîk anîd tue Canaclia i Paciftc have escaped
tîtougîx tleir finances, htave beeti very srosydnae
hy carrying freiglît too ciîeaply. Sitîce l,373 passtuger
rates have becît reduced oit four of te leading UT.S.
lines as foliows

-r mile.

srfl «f1c
Perna (as an. 1.t953 2 6s;S i.020,114;

New Vork Central........î1S9 2-c6 1,23l,18
Chic., mil. qft St. Pati .... 2357 3*03S; 3,1 S9,847
Chicago &Ç North Westert .. 20 3-t6 4,'1'13,7(67

Total saving .............$13-454-915

The effect of reduced treigl rates issltown lu foiiow-
îng table, for whiclt we are iiîdebtud co the «New York,
Finazz.ia Cl.rc'nide:

Ncw York Central....... o-67 1'57 31,8701,6
I>cnna. <east Of P. CIb L-)... 0V563 1'443 71,740o,621
Chic., 'Mil CI St. Paul . t .03 2-50 33,6-;ts69
Chicago el North Wtentl. 1 '03 235 31,315,222

Total savir'g in ficiglit . $..1733580,zit

Total savitîg Io passesigers.. 13 454,915

Total ..

Wiie doliht!es;s the rates in IS73 were uîîduly high,
lthe reaclion tiieretront was far toosevere, as rates have
ruled so low as le be unequal le payzng runining ex-
penses. There is a prospect of the Grand Trutîk being
brought irîto dloser union wvithli te joint Traffie Asso,
ciattoli, andi a better understandiing bcinc, esîablished
with ils colîîitpetors by wliich ils finîaices wili be im-
proved. We -are satisfied that an advance ot rates
wltichi'Will bc alutost inappreciabie 10 sîtippers wvould
put ain end 10 dcficits, and provide somelhing for Ihose
wltose capital is invesied ii lte Granîd Trin'k-e-,apital
ont of which Canada lias enormoutsly profited,
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