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Srapidity, aucd ta charge only a fair f.ariff, thui
mîeeting the prescot demraîîd for cconoiny."
ITo tlioso whoc reside iii tie larger cities wlierc
tlîo telcgraphic business traîîsacted daily i8 s(
large, it iviIl apîîear straiîgo tîat. the total nluin
ber of miessages transinitted by the Westernl
Union Tolegràphi Comnpany iii the ycar ended
Justîe 30 last, dii fot eqtiai onle mess8age eci
per ]tend of population througliout the entirc
corintry. ln the year noted there werc 40,581 ,-
177 mnsages sent and dclivered, against 38,-
842,247 in the year prccding. ln Atistralia,
Switzcrlanid. the United Kingdoni ndui lland
the rate is lîigher than in the United States.
l i t iret uained tha îîuinîer sont ie about
1.7 messages per capita per anum, in Switze.r-
lanud about 1, iii tho Unitedl Kingdoin 9-1Oths,
and in lIolland 08S.

The Montreal Stock Market.
Front the 'M oîtreil correspondence of the To.

roitao Mail %ve iake the following extracts in
regard ta the rouenit deinoralization of tha stock
market in tiat city. " The dcvclopments in
the stock< market - lie says « lihave been a serirs
of most intense suiprises froin beginning ta end,
whielh it waulul be difictillt indccdl ta accouint
for an rationai prir cipces. W'lilst it inay bc
granted tliat thera v.as soute rcason for aonîiety
about the commîercial situation in thý ear!y part
of tbc %vcek, yct tiothing lias really liappeoied
or is iikcly ta occur, ta warrant the cxtraordi-
liary break in prices of leading stocks tliat lias
taken place. There is îio doulit fromt tia cvi-
douce fortlîcoming that the intense exciteîîient
aitu lîeavy breaks have beau causcul by a Iluge
conspiracy on the part of unertiptlous opera.
tors, %wlic. have lent thinselves to every species
of lying and slanicer ta accomplisii thîcir selfisli
purposeb. That a day of reckoning is comiog for
these parialis, ~icuei tîjeir abomninable miachina-
tionîs %vili he exposed ta thi. ecorui of an iudig.
.naîît publie opinion, no ane wvill dare deny, buit
ta get tlieit deserte the> shîoiîld have a trial of
the treand mill as weIl. 0f course Montreal, tiu
more titanî tuîy othier mncltary centre, can claini,
complote excuiption front per 'iodical panice, Init
%tliere is tîo excuse for obr palliation of tlîu infa.
mious menuis ad'îptcd durîng the past week. For
tlîeir awn infifunous plirposes or manipulations
tlîey have been ma3king tlîeir fiend Ilikeonslauiglîts
uîpon tlîe credit andi staniding of great bîouîses
'dîlhih are as sounîd andt reliable as tlie Bank of
Montreal. Tliere is but aita way of staînping
ont the monstrotis evil titat lias just beci» im-
Ported ino aur local stock mîarket, wliich is for
erery honiorable mn Who lias bocard adverse
reports respecting the credit of respectable firne
giving nlotice at onice ta tliaj e concernced andi
lianding iii the naines of tlîe i.ellerdz wlîa prop.
agatcdltle unuoindcd rumors. This is a moral
dtîty tlîat every business and lionest mnan owes
ta his neiglibor on the truc principle of doing
uinta othîcrs as lie Y-ould otîjers abiouléd do uînto
lîim. Thiese false reports about p.,omitient firme
bcbng in financial trouble, are not alone injuri
ails ta tlc biouses tlîtnneselvcs but wlien flashcui
abroad with lightniîîg rapidiiy react upon aur
Iwlole city'a comnmerce by %veakcning the credît
of adl aur inarchante and impoîrtera alikt abroad.
As ail citizeus have an cquai interest in uipliuid.
iug the credit of the city anti its great ani im.

iportant conmmercial ilîtcrests, it should not reet
upoîî the înaligîîeu firîns ta bring 'lie elatîderers
ta cnndign jîunisliîîîcît. AUl slîoîld join in a

Praid against tlîo vampires, wlîose menti attetupts
.ta injure otiiers are fur the gruîcll.og puirpu3o
L, iJîîaking mncîy for tieîinsclves ;aad by tha
*uniteil agtioîî that ie absoluitely necessnry put
*an end ta tue odiaus practice tlîat is sure ta in-

ci-case iwitli tinie uinlees it ie extirpated at tlîc
outeet. Tliat lucar raidis wvill cease lucre for
saune tinue is iat ta bc expecteul iii tle seeasitivo
state of tlîe muarket, andl by tlîo power whicli
the shorts wield luy tlitir litige but uînscrupui.
lous gains, tlîey cau stili ivark thecir scelmnie ta
inakc liolders sacrifice tlîeir seciritbes frait tlieir
inahiiity ta kccp puîttiîîg up nuargitîs. The
nînotitt latcly lest by the clique lic, -.vite pur-
clîascd nt Itigl pricas, ie etiarînous, and, if men-
tioned on reliable auîthority, %qould astouîîud oîît-
eiders wlia have not; coîîsidered tho matter.
The effeut of tie lîcar attack on ail tue hast
stocks lias bec» Nvitneussed the past fcw days in
the large blocks of ehiares of 'Montreal anîd
otlier baniks Nviicli have been tlirown on
the mnarket for wvliatevcr price was offerc-d. If
ta day is takeji as ant exaniple of the wvrcckiug
procese that lias been in progress ail %rcck, it is
easy uîîderstaneiug the equceziîîg tîtat seine
great operators ara now aiîbjectcdl ta. Biank of
MNoittreal inay bc taken as an instance af the
liavoc aung mai gins tlîat iii goiuîg on. It was
etated by anc ivhoa in1 a position ta speak aut-
thîoritativeiy thiat hetwceei four atîu five thiou.
8and shares of thie lading batik liera 'rare sauti.-
ficcil by some of the stroîiger mcn on the local
Wall etreet. Tlîe tlcad loss upon tliese eliares
mueit have bcu immense, as thîey could îlot have
lîcen purchased at; iess tlîan 10 pier cenît. lîiglîer,
aiid it je very likcly tiîcy cost mui mîore.
Otlier banik stocks have suifféed more giev oîîsly
thian Nlontreal, the ehîriakage beiîîg mieh
greater."

After &-t3 iîîg tlîat the liet profits of ail Joad-
iîig local and westerni banks Nt ill lie gre.iuti dia»
last y(ar, %lîich gava e.\celtiouually good re-
tu rne, lie coînparcs te prceciitc:oiititiuin ut thi ngs
with t oceturcul iii City' Passenger and Rich-
elien stock sonte tinua aga. The foioîu ing are
the concludiiîg sentences of tlîe long ravicw
given . - WVitlî man>' more s9tartliîig facts îlot
here narrateil about the prufligate moanipuilation
of tua local stock mîarket people still ask %vlîat
is tlîe matter nvith stocks. To thuose whlo liav-e
to etuîdy andu observe the uiffureît. phases of tho
market, tlîe wonder le thiat any sane persons
ever tialble in public or any othier stocke. It ie
a sure cuidence, iîowevcr, îîow tlîat canitalists
liav-a got thucir eyes open at last anîd inveet tîleir
moncy ehse'vlîcre, ôgiviîlg the stock exehiange a
wjde: bertlî. There le no dauht a new dcpart.
tire fromt tlîe pre.4ent ttamoraiizing systînt %vili
hava ta ha introduccd befora bonaficle investors
returîl ta thîcir tinst love. Thcreiseno intentioii
te cast any alur ispon tîte respectable and ru-
epouisiilo nuembers of the board in tîlese coin-
uientt, for it je %Nel1 knoov tliey condauiin as
eînplaticaliy ns ottide onloukerzi tlîc dark aîîd
deviotis nictiuds îîaw employed iin cking out an
inconie by tlîe jackale tlîat pre>' upon tlîe pub.
lic. It je allcgc-d tlîat tiîc amouint let hy atj
claecs huere by tho decline in stocks tîis %veek
'%ould pay Mir. Morrica's direct liabilities twiceI

aveu. Tîte woîîdar ie tlîat seine fliîieîial break-
dowîîs ou the etreet hava îlot occuîrred, but tlîis
tact showsa tue nealth professionai aperators
liav-e accuiuulateil. 'I'Jî moue>' market te a lit.
ti. inwu. sti igt.îi Lisait bufure, tige batiks rccog-
îîiziîîg tu, absuhtute îîeueesity of caution."

The Load Pencl,
There ie îîa lead lîcl, says nit axehianije,

nîd theuercu ba» uonete for fifty years. Tliere
%vas a tiîîîe îuhiciî a epîracle of lead, cuit froni tue
bai- or alîcet, sufficeul ta unaka mîarks on white
papier or sanie rouiher abgrading material. Tue
naine of iead iîeuiul cauîîe frait theo ah notioni
thiat tha îîîoucts of tlie Cumuîberlandu mines,
Eîîglnîud, %-ara leaul, insteaul of hcîng pluuibago,
or graphite, a carbonate of iraîl, capabîn o!
leavinga lead-colorcdl mark. W'ith the original
leaul pencil or slip, aîîd wvitl tlîe eaulier styles
of tha' "tead *' pencîl mngde direct front tlîe Cui
berlandu mine, tîta wcttuuîg of tlîe peuîcil %vas a
preliminary of îvrituug. But since it lias hecoune
a mnunfacture tlîe leaul pencil le aulapteut, by
numbere or lettons, ta cadi particuular designî.
ihcre are grades of lîniss, front the pencîl
tlîat ma>' hc sharpecdu ta a neco int. ta one<
tlîat niakes a l'road marh. flctwveîî tle two
extreines tliera are a siuimhjei uf graduations that
caver ail tlîe coiivenieiices af tha lcad pencil.
Thuese graduations arc miade by taking the ori-
gixial carboîiat2 aod grindinig .t, aîîd uuixing it
witu a fine qulalit>' of clay iii diffteng propor-
tions, regard bciîîg liait ta tlo lise of tlîe pencil.
Tîte mîixtuire le thxorougli, the nmass ii sujucezed
tlîroîglî dies ta forn nit qize, it is utricul, andu
ilicased iii its %vood envelop.

Expansion and Contraction of Credlts.
Tlîc report of the crcuhto-s* coinittc ou tlîe

tifrairs of F. Shiaw & Bras., tlîe grant tamuiers; of
Bostoni, % hase failtire lust stîîuîîîîer creatcd a
comm»otiun at tho tîlute anîd coitributcdl s0
largi>' ta tîte feelinig uf distruet %% lîloh noiv pre-
m ils in tha businîess %% orll -show% s tha flagrant
ouaminer in iviieh redit lias beeu abuuscdl by that
conccrn. Tlîe report stntes total liabilities at
$5,SS9,370.99, wvhite the assets represent
Z-1,856,297.5~3, or 65 pur cent. of the liahilitie.
W~hiIe the repurt d-,ts itut shoiw iuîtentionat
crinuinalit>', or the ua isapplication o! funds, it
plaindy suggasts o% artradiiig, a reukîces lise of
credit, exessive uuotitiîîu , andt a singular dis-
regard of cautioni. Tlîe firmi triait ta do tao
inuch, businîess, atîd tlay tiseut thîcir credit as
thaugli it ivera profit actuaily earned. It i3
said thiat over a litindrcd suite arc pcouding
againht the Shiaws, althoig a few suite liave
bt-en brouglît by tue oite hiuidred and farty.fivc
banks whieh are the c.hie! credîtors of the firmn.
This je probab>' not an excalutional casa. as re-
garde th 'e abuse o! credits during tlîe luit few
years ; andI it ie tait, tiierefore, a matter of won-
der thuat thiare sliuuld bc at present 0 nmachi
distî-uet as ta preveuît capital fron bcbng em-
phoyed tu ait> conitaurable extett iii îew indue-
trial enterprisce, or thtat. it shouîld ha dillicuit
for aven soivetît businîess men ta obtain the re
quisitea ccominoUatioii frai» the banks 'and dis-
count lieuses for the proper cotîduet of their
affctire.-ý;hipinqî List.
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