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 rapidity, aud to chargo only a fair tariff, thus

; mecting the present demand for cconomy.”

! To those who reside in the larger citics whero

* the telegraphic business transacted daily is so
large, it will appear strange that the total num-
ber of messages transmitted by the Western
Union Telegraph Company in the year ended
June 30 last, did not equal one message cach
per head of populativn throughout the entire
country, In the year noted there were 40,581,-
177 mensages sent and delivered, against 38,-
842,247 in the year preceding. In Australia,
Switzerland. the United Kingdoni and Holland
the rate is higher than in the United States.
In the first named the number sent is about
1.7 messages per capita per annuny, in Switzer-
land abont 1, in the United Kingdom 9-10ths,
and in Holland 0'S.

The Hontreal Stack Harket.

From the Montreal correspondence of the To-
routo Mail we nake the following extracts in
regard to the recent demoralization of the stock
market in that city. ‘'The developments in
the stock market ™ he says *¢ have been a series
of most intense suprises from beginning to end,
which it would be diffiecult indeed to account
for on rational prirciples, Whilst it may be
granted that there was some reason for anxiety
about the conunercial situation in the carly part
of the week, yet nothing has really happened,
or is likely to occur, to warrant the extraordi-
nary break in prices of leading stocks that has
taken place. There is no doulit from the evi-
dence forthcoming that the intense excitement
and heavy breaks have been caused by a huge
congpiracy on the part of unscrupulous opera-
tors, whe have lent themselves to every species
of lying and slander to accomplish their selfish
purposes. That a day of reckoning is coming for
these pariabs, when their abominable machina-
tions will be exposed to the scorn of an indig-

-nant public opinion, no one will dare deny, but
to get their deserts they should have a trial of
the tread mill as well, Of course Montreal, no
more than «ny other monetary centre, can claim,
complete exemption from periodical panics, but
dhere is no excuse for or palliation of the 1nfa,
mous means adapted during the past week. For
their own infamous purposes or manipulations
they havebeenmaking theirfiend-likeonslaughts
upon the credit and standing of great houses
which are as sound and reliable ag the Bank of
Montreal. There is but one way of stamnping
out the monstrous evil that has just been im.
ported into our local stock market, whick is for
every honorable man who has heard adverse
reports respecting the credit of respectable fiving
giving notice at onco to thoie concerned and
handing in the names of the likellers who prop.
agatedthe unfonnded rumors. This is a moral
duty that every business and honest man owes
to his neighbor on the true principle of doing
unto others as he vould others should do unto
him. These false reports about p.ominent firms
being in financial trouble, are not alone injuri
ous to the houses themselves but when flasheq
abroad with lightning rapidiiy react upon our
whole city’s commerce by weakening the credit
of wl our merchants and importers alike abroad.
As all citizens have an equal interest in uphold,
ing the creditof the city and its great and im.
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portant commercial interests, it shiould not rest
upon the maligned firms to bring ¢he slanderers
to condign punishment. All should joir in a
raid against tho vampires, whose mean attempts
to injure others are fur the gruvelling purpuse
of making moncy for themselves ; aad by the
united action that is absolutely necessary put
an end to the odious practice that is surc to in-
crease with timo unless it is extirpated at the
outset, That bear raids will ccase here for
some time is not to be expected in the seasitive
state of the market, and by the power which
the shorts wicld by their huge but unscrupu-
lous gains, they can still work their schemes to
ke holders sacritice their securities from their
inability to keep putting up margins, The
amount lately lest by the clique here, who pur-
chased at high prices, is enormous, and, if men-
tioned on relinble anthority, would astound out-
siders who have not considered the matter.
The effect of the bear attack on all the best
atocks has been witnessed the past few days in
the large blocks of shaves of Montreal and
other banks which have been thrown on
tho market for whatever price was offered. If
to day is taken as an example of the wrecking
process that has been in progress all week, it is
casy understanding the squeezing that some
great operators arc now subjected to. Bank of
Moutreal may be taken as an instance of the
havoc among margins that is going on. It was
stated by one who is in a position to speak au-
thoritatively that between four and five thou-
sand shares of the leading bank here were sacii-
ficed by some of the stronger mea on the local
Wall street.  The dead loss upon these shares
must have been immense, as they could not have
been purchased at less than 10 per cent. higher,
and it is very likely they cast much more.
Other bank stocks have suffered more grievously
than Montreal, the shrinkage being much
greater,”

After saying that the net profits of all lead-
ing local and western banhs will e greater than
last ycar, which gave esceptionally guod re-
turns, hecompares the present condition of things
with what occured in City Passenger and Rich-
elicu stock some time ago. The following are
the concluding sentences of the long reviow
given . ** With many more startling facts not
here narrated about the profligate manipulation
of the local stock market people still asl: what
is the matter with stocks. To those who have
to study and observe the different phases of the
market, the wonder is that any sanc persons
ever dabble in public or any other stocks. Itis
a sure evidence, however, now that capitalists
have got their cyes open at last and invest their
moncy elsewhere, giving the stok cxchange a
wide berth. There is no doubt & new depart-
ure from the present demoralizing system will
have to be introduced before bona fide investors
return to their tirst love. There is no intention
to cast any slur upon the respectable and re-
sponsible members of the board in these vom-
ments, for it is well known they condemn as
emphatically as outside onloskers the dark and
devious methuds now employed in cking oat an
income by the jackals that prey upon the pub.
lic. Itisalleged that the amount lost hy alj
classes liere by the decline in stocks this week
would pay Mr, Morrice’s direct liabilities twice

over. The wonder is that some finaneial break-
downs on the street have not occurred, but this
fact shows the wealth professional operators
have accumulated, Lhie money market is a lit-
tl. wore stiingent than before, the banks recog-
nizing the absolute necessity of caution. ™
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The Lead Pencil,

There is no lead pencil, says an exchange,
and there lins Leen none for fifty years. There
was a time when a spiracle of lead, cut from the
bav or sheet, sufliced to make marks on white
paper or some rougher abrading material, The
name of lead pencil came from the old notion
that tho products of the Cumberland iines,
Euglaud, were lead, instead of being plumbago,
or graphite, a carbonate of iron, capabln of
leaving a lead-colored mark. With the original
lead pencil or slip, and with the carlier styles
of the *“lead " penail made direct from the Cum
berland mine, the wetting of the pencil was a
preliminary of writing. But since it has become
a manufacture the lead pencil is adapted, by
numbers or letters, to cach particular design.
There are grades of handuness, from the penal
that may be sharpened to a necdle point. to ong
that makes a broad mark, Between the two
extremes there are a number of graduations that
cover all the conveniences of the lead pencil.
These graduations arc made Ly taking the ori.
ginal carbonate and grinding it, and wixing it
with a fine quality of clay in differing propor-
tions, regard being had to the use of the pencil,
The mixture is thorough, the mass is squeezed
through dies to form and size, it is dried, and
incased in its wood envelop.
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Expansion and Confraction of Credits.

The report of the creditors’ committee on the
cflairs of F. Shaw & Bros., the great tanners of
Boston, whose failure last summer created a
commotion at the tune and cortributed so
larg.ly to the fecling of distrust w hioh now pre-
vails in the business world —shows the flagrant
manner in which credit has been abused by that
concern. The report states total liabilities at
$3,889,376.99, while the assets represent
$3,850,297.53, or 63 per cent. of the liabilities.
While the report dees not show intentional
criminality, or the misapplication of funds, it
plainly suggests overtrading, a reckless use of
credit, cacessive confidene , and a singular dis-
regard of caution. The firm tried to do too
muclh: business, and they used their credit as
though it were profit actually carned. It is
said that over a hundred suits are pending
against the Shaws, although a few suits have
been brought by the one hundred and forty-five
banks which are the chief creditors of the firm.
This is probablly not an exceptional case, as re-
gards the abuse of credits during the last few
years ; and 1t is not, thercefore, a matter of won-
der that there shuuld be at present so much
distrust as to prevent capital from being em-
ployed to any considerable extent in new indus-
trial enterprises, or that it should be ditficult
for even solvent business men to obtain the re
quisite accommodation from the banks and dis-
count licuses for the proper conduct of their
affairs.—Skipping List.



