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'HE ST OC M ÜT. ~ to. its proper leveh. St. Pàu, M. and M. has
THE Stock Mal et'continu toes show a also segn; a great advance during September,

falling-off in the nimber of transactions, so the minimum of 147 having been exchanged
far' as the .Bïiiks are conceñïed. A large for a maximum of 161, and closing at 160,
voluepftvsii e ev , still goes on while the sales have been unusually ex-
ini&ity Passùn'e aid Çîity i as, the latter tensive each report; and fo. the present,

-"PJI 'i'ç - . Y. I - '. .; 1

sales om t w 8110. There week reaching 1,400. Cotton has been in-
h onthe ',rh le a Mlli Bail quota- active throughout
tio 'idi hg Îi i t o e-d Íay, with The stringency so perceptible ià thé
the exception o Merchaixts', which lias Money Matket last week has relaxed. The
well hild.its own àteadily al h 'and acdomrnodation to commercial borrowers is
closed at 1294. The followng are some of plientiful-aiïd good trade bills are disconnted
th, Bankdvariations uring the month:- at 6 to 7 as tO naine and date, and 6 to 6on
MontTal rangedbetween, 20 and 2I81, call and short-dated loans. The market foi
woel Y i tc 10j ith 608 saes for the sterling exchange rules dull atý 8.î for 60
week. 1Viereiants', betweei 129 and 130j, dày bills between banks, and 8- to 9 over
closing at 129î,; sales, 146. Coimner*ce the counter. Demand drafts are firm at 9¾,
Ta ngbd bteen 141f and 1454, closing ai and currency on New York -i premium,
1424, WifÉh ,968 salies. Ontario steady be- There is a good deal, of diversity of opinion
tw eïî 12ùh- and -271, With few buyers. as to the effect which will be produced on
Toi'ont'o flutuated, between 190' and 195j, the moiey market here by the redemption
cloiing at 190-, with 441 transactions dur- of $6,000,000 of 5 per cent. stock by the
iiigihe week.' The. Féderal, ;which has Dominion Government to-morrow. Such
opened a bran hi under the able proportion of this stock as is held in Canada
ni nger it Mr. W. J. INGR i ow. is ostly in the hands of insurance
regulàri quoted, as. wil be seen by our companies and like corporations, and the
report. The action of the Directors of the effect will be to compel them to purchase

BqeNaonale in deciding to withhold other securities as investnent for reserve
the: se mi-annual dividend for the ceurrent funds. Before our next issue the financial
half .,year, noticed in another column, leffeet of this redemption will have passed
is ariously commented 'on., A local dailI beyond the field of speculation.
contemiporary 1s imformned hat the true
reasonás öhiôh have crided those charged A MONEY SQUEEZE IN NEW YORK.
witht manement of the insdtution are THE city papers of New York have so,
ti hièê profitSf this half year, which :are fearfully delivered themselves over to the
sa1id.to - be: greater than ilt,are tae el demon of exaggeration that it is hard to
pl-éd I lain hie affairs of thë Bank on receive any fact as a fact until it is fully au
a 81 iiaf fiicil ba is in covering the thenticated. According to some accounts
losW Whiëhld 'Bàlnk. y be called upon 'Wall Street has but narrowly escaped

to f ineaiizin upon the paper and another Black Friday. The New York Pos
other seetirities iiow i its possession. it is in its comments on the money stringenc3
thg says the ame authority, that this there, says:-" The sale of mercantile pape
rei zation of. .ssets, which for so lo ig a has been practically stopped by the inani
peid have been pitl'ess tothe Bank, pulation of Call loan rates. Before th
will permit, t irectors to activély em- Kiernanlaw the same pressure that is now
plo i hi'thrtôo unýroductive capital. bearing on the money market would hav
Mo i&1 e aph' ranged during the given us rates like 4 of 1 per cent. per day
month lit*éét i 128î and 133, cl6sinr or 45 per cent. per annum, or possibl
at 129, the 'demau being though t higher The money market has at last beei
ixhi cE 1tÊichelieu 'went as high ' worked up to a condition of stringency, th
75 incl 1W as70, closing at 72k, with1 o serves f the banks having afforde
very littlò de'maïOd. ity Passenger proved an gprtumty for such work. The low
one he most speculative of stocks during eWerves of the banks are due to the fac
the'nidth, 'èaohin on occasions 162, that at this season of the year there is a ful
re'edii 124, and cesing at 153 ; the demand for môney to transact the legitimat
totil ý'.'l during'he mionth .we e 7,93, business of the eountry, also to the fact tha
and'for the r ', tG the Treasury has been and is taking il

h'ver, leas hdpro iinence fa above all mnuch more money than it pays ont, and als
others this month as àa'speculative stock, as to the fact that the foreign exchanges hav
has been duly recorded each week. The not run in our favor of late. The conditioi
total sdlès tn'ig tie moiith reâcled' the of the bank reserves has tempted stoc
unequalled iinbei of 38,110, while prices speculators of means and influence to wor
ranied-.ei '186. ud 1984, clòsilig as rates up to alarming figures-this for th
we'goo é s at 1934, and 186 ex-div. p u'rpose of breaking down the stock marke
weßredxcted a foitnigh~t ago ou belihi The ' iew law 'which permits lenders o
cas4thefàll in thi stock is as r& i as was the mnoney to take any rate for call loans whic
rise, which was wholly artificial and force'd, theyl co.til agree uppn with borrowel
and b nio meaiis represeling ianything like proyed to be an obstacle, to a successfu
tru uThe contined success in lur pe m anipulation of money rates for stock-job
an Â r o' theiei itwili soon hing purposes, and yesterday a desperat

éTlçt of'inG-as stok down effort Was made by the stock-jobbeïs t
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WiiEN A NoTE FAIns DUE.-On Wednes-
day judgment was rendered in the Court of
Appeal by Chief Justice DoRION and
Justices MiONK, RAMsAY, TEsSIER and
CRoss, in the case of STE. MARIE Vs. STONE.
Mr. STONE suei Mr. STE. MARIE for the
amount of a promissory note, and the action
was taken on the 28th of the month. The
defendant pleaded that the note was pro-
scribed; that an action could not be taken
more than five years after the note had
become due; and that live years. from the
date of becoming due had elapsed on the

26th. The Superior Court, however, de-
cided that the note was not really due till

r the three days' grace had expired, and that
- consequently the five years were not up

till the 29th. This judgment was now con-
firmed by the Court of Appeals.

e BÙsiNEss FAILURES 1 ENGAND.-1c-
cording to Kern's Mercantile Gazette, thé

y number of failures in- England andrWales
n gazetted during the week ending Saturday,
e September 9, was 1S9, against 196 in the
d corresponding week of last year, showing a

deèrease of seven, or a net decrease in 1882,.'
to date, of 686. The number of bills of sale-

l published in England and Wales was 778,
e against 888, showing a decrease of 110, being

a net decrease to date of 1,326. The number
n published in Ireland for the same week was
o 25, against 66, a decrease of 41, or a net de-
e crease to date of 278.
n

k tN»IERRoQUND TELEGRAPHs.-The tele-.
k, graph, system in Eng]and will ultimately be
e ail underground. The plan ,has been suc-
t cessfully introduced in France, and a lne
f on this plan is being laid from Paris to
h -Marseilles The pipes are laid at a deith
s of more than a metre and a half, -and
1 .chànibers for facilitating repairs are, p1ac.ed-

at about cvery 500 metres; they resemble

e, large cast-iroi caldrons with covers, and
have ayertuies for eciv.ingthe en4sôfthe

break down the 'new method of quoting
inoney by the. rate per annum and to restore
the old method of quoting it per die2 ItW .
cannot be said that this effort was entirely
succëssful, although per diem rates were
made for a few moments. It sh'ouldbesaid'
that large lots of money were yesterday'
borrowed at fancy rates, which money > was
not used; that is to say, no collaterals wei-e
put up, aud the mioney swas not taken-
all that was done by the borrowers being
to pay one day's interest for the money and
leave it in the hands of the lenders. " The
saine thing is being done to-day, and it puts
in a clear light the fact that a good part of
the present stringency is artificial." The U. S.
Treasurer is in the happy position-perhapp
the only mortal on earth who is-of a man
who has more money than he knows what
to do with. Now, this gentlemanly official
threatens to let loose the dogs of war, in the'
shape of greenbacksIon 'Wall Street, in suf-
ficient quantities to totally "bust" the de.-
structive and immoral ·machinations in
progress.


