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A DtTLL stock market is the opportunîty of Ihe specialist; con-
sequently I t e features of the market, awaiting the result of 

nest Taesíáay's polling, have been the manipulatíon of soch issues as 
Chicago gas and minor railroad stocks, in the latter of wbieh there 
is generatly a fair suspicion that tbe buyer and the seller is for the 
moat part the aame indiviijua]. Outside of tbis movement of 
apecialties and a very limited commisaion business, tbo interest of 
Wall Street bas been mainly political. To ati impartial 
observer it would seem tbat the only salvation of 
the monetary world would be the triumpb of a third 
party at the polls. These prophecies are as natural to elec-
tions as hair to the head. If anyone will cast a tbought 
across tbe Atlantic to England for other than free trade or 
tariff argument, he will at the present moment find a party trying 
to forget the foolish thingsit said wouldfoliowif thegovernmentof 
the nation was taken out of its hands and it relegated to the merely 
watchdog po&ition of the party in opposition which it no w holds, and a 
party in power not yet able to sbow hcw it îs goîng to redeem the many 
promíses of good to follow tbe transference of control to its bands. 
It will not lie forgotten, too, that tlie prospects o£ Mr. Gladstone's 
accession to power made some foolish people sell their shares in the 
Bank of Ireland. If any here tbink of disposing of their invest-
ments forpurely political reásons, let them remember these things. 
Of courae, professional operators will act on the result one way or 
tbe other, and a temporary change of prices will result. The con-
tinuance of the present administration and its fiscal policy is 
generally conceded to be likely to leaat disturb quotations. 

THE effect of the sliglit revival of business confidence whícb has 
recently taken place iu Londou may be seen by a mimber of 

indicaiions. The ChiliaD loan, lattly ofîered, was subscribed to 
many times over, sbowing that the English investor is still favor-
able to South American securities. Another indication to tbe same 
effect is a recrudescence of more tban doubtful n tw corapanies 
inviting subscriptions of new capital, This revival of speculative 
corfidence has not beeu induccd by any revivat of trade. The 
increase in tbe bank rate was due to the forei<;n withdrawals of 
gold. Witbin the past few Í̂ ceks tbese withdrawals bave amountod 
m the ag^regate to inore than £-l,000,WO. The only question 
is wbetber tlie present advance in rate wiU piove a suffi-
cient protection, and as to tbîs conBiderable doiibt is expressed. 
Austro-Hungary must bave gold wberewitb to carry out tbe scheme 
of currency reform upon which the two governments have 
embarked. Cbili also wants goid ín order to restore her paper 
currency to a specie baeis. Both of these are new demands and, 
although they are not likely to be unduly pressed, tbey will always 
be hanging over the London money market and causing an absotp-
tion of tbe metal wbenever opportunity offers. Tbese and other 
demands are so threatening that a high Bank rate is to be expected 
unlit they are abated. One indícation of tbe business depression 
in Great Britaiu is tbe sensible decrease in the demand 
tor skillea workmen. Tbe falling off is not confined to 
any special branch of trade. The returns sent in hy Ihe chief 
trade unions sbow that in every case tbere is an increase in the 
number of unemployed workmen on the books of sucb aocieties. 
Since the middle of last year the lahor market has slowly but 
surely indicated the progress of a period of trade depression, but in 
no month during tbe wbole of tbat time haa tbe change Jor the 
worse been 80 strongly marked as daring the month .just passed 
away. Owing, of course, to the slackness of tiade, of which the 
unfavorable nature of the late uuemployed leturns furnish so 
strong an iudicatíon, there have recently been many movementa to 
reduce wages or otberwise to render conditions of labor more diffi-
cult for the ejnployed. In consequence there bas been a great 
ucreaae in ihe number of strikes. It ia to be noticed 

that all attempts to conc liate the disagreement hetween 
tbe cottou spinners and theîr employers have failed; and 
tbat one of tbe most împortant strikes in tbe history of Enghsh 
industry is likely shortly to take place. So far as France is con-
cerned, trade during September dimiaished compared with last 
year, both în the imporfs and the exports, but principally in the for-
mer, the .latge arrivals of wbeat caused by the failure of tbe crop 
in France, and of the new vintage of Spanisb wines, in view of 
the application of tbe higber tariff having commenced last year. 
The imports and exports of manufactures have each declined 
eleven millions of francs, but tbe loss represents 20 per cent în the 
mports and only 7 per cent in the exports. 

IN an excellenfc article, the Coinmereial BuUetin draws attent on 
to tbe unrel íability of the reports of the stocb of gold held in 

this country, issued annually by tbe Director of the Mint. The 
stock is accounted for under four beads : (I) gold beld by United 
States Treastiry ; (3) beid by National Banks ; (3) held by etate, 
privale, and savings banks, trust companiea and otûer financial 
institutions, partly estimated; (4) in private hands. Rougbly 
speaking, the first three account for aboui one-half of the country's 
stock of gold as estimated, and thefiguresare very nearly posilively 
accurate. Under tbe fourth head, however, standa something over 
§300,000,000, and it is about tbis atnouut that question arises. There 
is, of course, no reliable ineans of finding bow much gold ia in tbe 
actual possesaion of individuals at any moment. At best it can 
only be guessed at, and there are no data available to give any sort 
of certitude to the guess. It can proceed froin known facts about 
as well as an e-timate of the population of Mars. Tbe Uirectora of 
tbe Mint have started in their stock-taking, under this head, from 
an assnmption, and havemodifîed this assumptíon annually accord-
ing lo stiU further asaumptions. A process of this kind naturally 
stultifies itself in time, and the Commerciil Bulletin raises the 
queation whether the point of manifest absurdity has not already 
been reached. It is generally known that gold ia not commonly 
current aniong our people, wbo mucb prefgr bills. It is com-
paratively seldoni met with in every-day monetary tranaactions, 
and the tendency of the bolder ia to pass it away as soon as pos-
sible, or deposit it in a bank. Neitlier are our people given to 
hoarding. The old-stocking method oE saving is in iittle repute 
among an active commercial community sucb as ours is. But 
tbere is over |300,000,000 of gold coin to be accoimted for, 
if the'.r&PO'^t of the Dîrecfcor of the Mint ia accurate—that is 
between five and six dollara for every man, woman and nhild in 
the land. It isn't possible to demonsfcrate that thia amount is 
largely fîctifcious; but demonstration is not necessary. The 
probabilities against its existence are even stronger than 
a demonstration, As the Commereial B-alletin says: " The 
official reporting of a hypotbeticai immense idle surplus of 
gold is a matter of very questionable prudence. In affairs of such 
f undamental importance we cannot afford to be misled by mere 
official guessea. Tbe monetary affairs of the world are verging on 
a crisis in wbichit may be vitally important to know, with approxi-
mate accuracy and without poesibilifcy of miatrust, how mutjh 
gold the Uniied Statea bave to depend upon, and to be told, under 
Bucb circumsfcances, tbat we have aeven bundred millions, when 
we have possibly but five hundred millions, might lead us 
into very grave errors of national policy. If no better 
estimates are possible tban tbose that yîeid the present unbelievable 
result—which may possibly be ihe fact—-then it would be far better 
for tbe Government to leave the responsibility of fcaking tbe nafcional 
sfcock of gold to tbose who can make guesses without responsibility. 
Tbe Director of the Mint would be entitled to the respect of the 
public if he were to say, in his next annual report, that the out-
come of the available methods of estimate nad become so incredible 
that he had concluded to discontinue his statements of tbe stock 
of gold." 

WE have been aesured from every quarter that tbe present 
campaign is a '*Campaign of Education." Everybody Í8 

parrating tbe phraae, and it is probablo tbat a greafc many people 
really believe wbat they repeat. But, wbere are we to find any 
process in recent electioneering which one dare dignify with the 
term " Education?" We wish some one would show it to us, for 
look where we may we can find nothing of fche kind. It is true, 
the brass band, the highly decorated " pereonality," and many of 
tlie circus accompaniments of previous campaigns have played a 
very small part so far in the prcsenfc contest. This is, undoubtedly, 
a welcome conceseion to public decency and decorum. It is, in a 
way, a lesaon in gcod manners and good sense, which may he 
effective in the future. But ii is not Education in the sense intended 
by tbose who aaeure ua that the campaign has been one of Educa-
tion. Ifc may be that voters have been studying econoraics and 
statiatics in secrecy, and have acquired for themselves not only a 
close koowledge of facts relevant to the questions of the campaign, 
but that which is even more valuable and, is the ndubitable sign of 
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real education, a meutal " temper and behavîor," patient, ílexible, 
sincere, quite free from prejudice and hastiness ; but, no evidence 
is Yisibletbat any process ot the sort lias heen goiog on. 

tbis effort in every way posslble. A meeting should be called to 
protest against this outrage. 

QUITE the conliary, on a cold calculation ifc would be found 
that fully fcbree parts out of four of all tliat has been written 

and uttered on press and stump by botb parties is " hosb." It is 
difficultto adequately characterize tbecookedstatislics,thereckIess 
assertions, tiie perverfced, concocted stnff witb which tlie country 
has been deluged during this campaign of " Education." Much of 
it suggests what might be said and printed in a mock campaign 
caiTÍed on in a lunatic asylum. Aie we so ignorant and so feeble-
minded as tliis nonsense makes us out to be? Wlio believes 
tlie stuff ? an'l if nobody pays any real attention to it. 
wby is it pr nLed and bawled about the country witb such energy ? 
Surely the whole affair is a jokeî The learned orators must 
be wink ng wben they tell us that the difference lasfc year hetween 
ibo declared value of our European imports and of our European 
exports, some $200,000,000 we are Lold, waspaid tous ingold. The 
statistics of the United Statts Treasury are easily accessibie, and 
they show tbat we received less tbau §50,000,000 in gold from 
Europií, and sent thitber something over $50,000,000—leaviog a 
slight balance against us. Is tbis education, or ia it sublime 
reliance upon tbe crass ignorance of the pe'jple? Mr. Depew quotes 
tbe census of 1890 as giving sfcatisticsforlb9l—ayear later! Islhis 
Education ? Whether tbe Tribune or Mr. MacVeagh was the first 
to cbarge Mr. Egan with disIionesLy, is used one way and the otber 
to infiuence Irish-Americans to vote for Mr. Harrison or Mr. Cleve-
land. Is this Educationí Idiotic diagrams, silly rhymes oii little 
tin plates, wholeaale cbarges of bribery, corrupfcion, colonizing, 
gaibied reports of speecbes, extracts from foreign journala, are 
tliese, forsooth, tbe evidences of Education? lE not, where else 
are we to look for the "education?" 

THE letter of Thomas F. Gi roy is an Ínteresting document. A 
fair conclusion from the reading of it is tliafc New York will 

be a greally favored city if Mr. Gilroy and his associales are able 
to carry out their policy of public improvemeut. It is hard to 
believe, however, tbat, as be aays, tbere are í.ny men living who 
witl see the time wben New York's streets will be weli paved aud 
clean, when Ihere will be rooin in iliem for all her traflic, and 
viaducls for a aufticient system of rapid transit, wben all present 
obstructions.will be underground, and wlien her public buildings 
will be palaces, aud her private houses comlnrlable, healtliy and 
reasonablyspacious. But Mr. Gilroy'sconsideratiou of our iiiiportant 
local problems is, i i tbe tiiaiu, satiafactory. It is not, however 
tbe detaîls of the ielter that are parlicularly worthy of public 
approval. It is JVÍr. Gilroj's evident inteution to give 
to New York what local improvements tbe city needs, 
Apart from routine business, it ís tbe ono great funcfcion of 
LbeMayor of New York, as ifc is of the president of agreat railroad, 
to bring the municipal macbinery and plant down to date, ío 
adapt it to tbe growing needs of our population. Thia, among other 
tbings, is wbat Tammany bas been trying to do during the past 
four years, and it Ís what Mr. Gilroy promises to do. His acbieve-
ments in tbe past warrant us in believiug that be will do hia 
best to keep bis promises. Furtbermore, we believe, that on: sui^h 
a platform, he deservea liUder tbe circumstances the support i.f bis 
fellow-citizens. Therc are several important newspapers in tbe 
city that are continually reading " job ," and nolhing but " j o b " 
into auy scheme propo,sed by thc cnrreut adminislration. Tbat 
jobbery in our municipal government did not cease wiih the build-
ing of the County Court House we very well know ; but the fact 
remains that after four years of Tammany rule, nothing scanda-
lous, except fche appoiutmenls to oflîce, has transpired. An unmis-
takable effort bas been niade to do something f or the cily as well 
as for the organization. Under sucb circumslauces the Tammauy 
leaders may be credited witb a certatn aiuount of good iutention, 
aud sbould receive a qualified support. 

PROPERTY-OWNERS on tbe West Side righteously feel 
aggrii ved afc tbe discovery tliat tbe strip of property recently 

purchased betweeii yOili and 85ili streels, west of Rivcrside Drive, 
Í3 intended for the US'ÎÍ of the Dock Department and mit for tbe 
uses of Ihe Park Deparfcment. Wbether tlie opin.on was warranted 
or not we cannot say, but cenaioly tbi.- idea was pretty generally 
beid 011 the West Side tliat the aequisition of this property by tbe 
city was for park purposeH. Even if ilie Wcbtsiders are in error 
iii this uiatter, it is a disgracc that the niuuici|ia]ity should under-
take a suohalion project, for sucb wotild be tlie extension of the 
dock system aiong llie only part of our water fiont wliich is frt.e 
Irom tbe nuisances, the noise and dirt incidental to conimerciaiism, 
The West Side is a districfc of homes. Property-owners and build-
ers alike bave striven to stamp that cbaracler upon it l'cr jears, 
and it is the duty of Iho wiiole municipality to second and support 

Municipalitits as Employers of Labor. 

A GREAT deal of discussîon bas been provoked in London by 
the final decision of the Couuty Council no longerto employ 

conlractors. They wish to save tlie profils of the luiddleman by 
managing all tbe work theuiaelves, and by means of workmen in 
their direct employment. This is tbe ftrst atep in a series of 
reforms contemplated by that bodj. As it ia a very important 
step by reason of tho principles of municipal aciion on which it î& 
based, and as tbese principles are rtlated to the conditions of our 
own municipalifcies as well as those of England, it is worfcb while 
to cousider for a moment tbe issucs affected by tbe iunovation. 

The London Economist, a paper wbich is predispOEed to douht 
the wisdom of governcuent or municipal interference, comments on 
the maiter wiLli such fairness that a glance at its point of view will 
assist, perhaps, an understanding of tbe question in alJ ils bear-
ngs. According to ihe Economist, the question is one of expediency 

and convenieuce. If it proves cbeaper and more satisfactory for a 
body hke the Lonoon County Councit to <Io ils own work, then it 
is onlj right tbat they sbould put an end to the plan of getting tbe 
work d(.>ne hy cuntract. On which side does tbe balance of 
expedieucy and convenience lie'! The Economist believes that it is 
quite possibie to show tbat in such matters as ihe supply of gas and 
water, or the management of diainage works, an honeslly and 
efficiently directed system of d rect management is best and 
cheapeat. Tbese undertakings are in their nature per-
manent, and the continuity of labor tbey require 
eoables tlie municipal employer to mauage them with success. 
But, in tbe opinion of tbis jourual, it ie a very differeut tbing to 
cany on budding operat ons wiihout the intervention of con-
tractors. The Couneil may manage one great împrovement scheme 
well enougb, but when tbat ia finished wbat is to become of tbe 
plant and the workmen? Supposing, wbich is almost certain, that 
no fresb scbeme of equal magnitude is to be undertaken, are 
tbey to let many thousand pounds in'scaffoldiug, cranes, mortar 
mixers and other plant remaiu for a year or two out of use, and at 
tbe sanie time to discbarge a vast body of masons, bricklayers and 
laborers? Under tbese circumstances, as soon as one 
improvement scheme waa out of hand, the Council 
would feei compelled to find wbrk, and if it could 
not be íound, to make work iu order to avoid discharging tbe men 
in its employment. It would be utlerly impossíbie for a Council 
that hás aJways been euger to iosist ou good wages and fixed 
empJoyment tu tace the oulcry cousequent upon a wholesale dis-
missal of its men. The Economisí claims that even more serioua 
problems migbi artse in burd limes. if the Oouuly Couucil pos-
sesscd machiuery for euipioying laíge bodiee of meu, tremendous 
pressure would bs put upoii it in times of distress to find relief for 
tbe uocmployed, ít would be aJmost impossible for a body con-
stituted as tbe Council is to witbstand sucb pressure; yet, if ouce 
yieJded_lo, the weakuess woultl be utterly ruinous. 

Tiiose wbo caretully tonsider the maCter will soon perceive tbat 
the argumentb whicb we bave stated are tbose wbich teil most for-
cibiy agaiust the policy of enlargmg the mmiicipal fuuctions. The 
London Comiiion Couucil, particuiarJy, would be in this respect 
most unfortuiiaiely situated, for tbe leadersof it areradicaJs closely 
associated with the lahor movement; and tbey would be continually 
tempted 10 sacrifice tlie inieiestsof the municipality to those of 
tbeir coustilueuts and associates. But tbe muuicipal govei-nments 
of otlier cities are pJaci.d more or tess in the same position. In 
Paris, for instance, the muiiicipal council is forever truckling 
to the local Jabor unions. Through tbis body ibe muni-
cipaliiy bas built for them an. assembly haJI, and has 
granted them special prisileges of manv different kinds, 
Its whole policy is that of a deliberate sacritíce of the interests 
of the city tor tbe sake of tbe city's employes. We find many 
manifestations of tlie same tendency in our owu couufcry. Here in 
this city wepay tiie street sweepers some doJJars a week more than 
tlie wages whicb a private cmpioyer wouJd pay for the same grade 
of JaLiur. In case this grade of labor was receiving starvation 
wa^es, we can underatand tbat the municipulity would be rigbt 
in bringing tJie reiiiuueration up to a morc humane level; but no 
sucb fact can be urged in excuse of tJiese or of auy similar dis-
bursements. Theordiuary lales of wages are sufflcient for the sup-
purt of tbe lahorer; his extra doliars are a pure gratuity. It sliould 

•be iioticed, also, ihat tbis New York case is one of permanent and 
not mereiy transilory enipJoyment.' It is a deliberate gif t to the 
vvorkingiuen in tiie íntorest, not oi Lhe city, but of the orgauization 
wliicli coiiducts our ciiy governinenfc. In case the municip»Jíty^~'-^ 
sliould assume Ibe function, say, of supplying gas to thf-^onsuiuers 
or of operating looal raihways, the paymeut of sufb materially 
ucreased wages to the empJoyes would make a lar^s hoJe in auy j 

saviug on the cost price which the municipality iiight be ahle 
to make bj such an extension of its functions. It would be dis-
tribulingover afew-thousand labøierB- tiie tao^^y sa,V€d from the 
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c l u t c h e e of b a l f a d o z e n c a p i t a l i s t s , a n d t h e c o n s u m e r , i n w h o s e 

i n t e r e s t t h e c b a n g e w a s o s t e n s i b l y m a d e , w o u l d g a i n Í i t t l e o r 

n o t h i u g . U n d e r t h e p r e s e n t c i r c u m s t a n c e s t h e r e w o u J d h e p a r t i c u J a r 

d a n g e r of s u c b a s u b v e r s i o n of t l i e i n t e r c s t s oE t l i e c o m m u n i t y . 

A a w e aJl k n o w , t h e l a b o r u u i o n a a r e a c t ve in p o l i t i c s . T h o y d o 

n o t r u n t i c k e t s aa o f t e n a s t h e y d i d ; b u t t h e y a r e a d o p t i u g t h e 

m o r e c a u t î o u s a n d ef e c t i v e t a c t i c s oE c o e r c i n g t h e c o w a r d l y p o l i -

t i c i a n s i n t o g r a n t i n g t h e m a n y f a v o r s t b e y w a n t . A flagrant 

i J i u s t r a t i o n of w h a t t h e y a r e a b J e t o g e t hy t h e s e m e a n s is t h e l a w 

p a s s e d b y t h e Jas t C o n g i e a s , p r o v i d i n g t h a t n o l a b o r e r o n a g o v e r n -

m e n t c o n t r a c t s h a l l w o r k m o r e t h a n e i g h t h o u r s a d a y . I f o u r 

m u n i c î p a J i t i e a w e r e l a r g e e m p l o y e r s of u u i o u m e n t h e r e is n o te l l -

i n g h o w m u c h " o r g a n i z e d l i i b o r " m i g l i t b e a b l e t o e x t r a c t f r o m 

t ie c o t î e r a of o u t d i a o r g a n i z e d m u n i c i p a J i t i e s . 

W e h a v e d w e l t a t l e n g t b o n tJ ie d a r k s i d e o f t h i s matfcer , b e c a u s e 

w e b e J i e v e fchat t h i s t e n d e n c y t o p a y J a b o r m o r e t h a n i t i s w o r t h is 

t h e g r e a t e s t d a n g e r w b i c h m u n i c i p a l i l i e s s t a r t i n g t o e x t e n d fclieir 

t u n c t i o n s w i l l b a v e t o f a c e . A Jit tJe firmness e x b i b i t e d in fche 

b e g i n n i n g w o u l d s h o r t J y b r u s h a s i d e t h i s i n c i p i e n t e v i l ; a n d i t ia 

v e r y p o s s i b J e t h a t w b e n t i e fcime c o m e s t h e p r o p e r firmness wiIJ b e 

s h o w n . I f o u r m u n i c p a J i t i e s a r e t o b e c o m e , a s w e b e l i e v e t b a t 

t b e y o u g b t t o b e c o m e , l a r g e b u s í n e s s c o u c e r n s . t h e y w i l l l i a v e 

t o b e m a n a g e d b y b u s i n e s s m e n — m e n w h o wiU p a y f o r a s e r v i c e 

j u s t w h a t i t is w o r t b a n d n o m o r e . U n l e s s s u c h a c l a s s of m e n 

a s s u n i e c o u t r o l of o u r m u n i c i p a l i t i e s t b e p u r p o s e of t l i e se e x t e n s i o n s 

of m u n i c i p a l f u n c t i o n s w i l l n o t b e fu l f i l l ed . I f t h e c i t y ' s i n t e r e s t s 

a r e c o n t i n u a l l y m i s m a n a g e d , o n e of t w o t h i n g s wiJ l b a p p e n . 

E i t h e r t b e i n c o m p e t e n t s wiJI b e r e p J a c e d b y h o n e s t a n d a b l e e x e c u -

t v e o f f i c i a l s , o r e l s e m a t t e r e wilJ g o f r o m b a d t o w o r s e u n t i l t h e 

w b o l e a t t e m p t w i U b e g i v e n ^ip a e a b a d j o b . N o w , of t h e s e a l t e r n -

a t i v e s t h e first i s b y f a r t h e m o r e r e a s o n a b l e . I t m a y t a k e s o m e 

t i m e t o g e t t b e g o o d m e n p e r m a u e n t l y e s t a b l i s h e d , b u t w e h a v e suf-

ficient c o n l i d e n c e i n t b e A m p r i c a u p e o p l e t o b e l i e v e tbafc t h e y wiJI 

e v e n t u a l l y e t e c t c a p a b l e m e n t o p e r f o r m i m p o r t a n t t a s k e . I t s h o u l d 

b e r e m e m b e r e d i n t h i e c o n u e c t i o n t h a t s u b m i s s i o n t o t h e e x a c L i o n s 

of l a b o r u u i o n a w o u l d b e a p e c u l a r l y d i s a s t r o u s c a s e of m i s m a n -

a g e m e n t , b e c a n s e t h e d e m a n d s o f t h e s e u n i o n s w o u l d g r o w u n t i t i t 

w o u l d b e c o m e i m p o s s i b l e t o s a t i s f y t b e m . 

Investments.—Good and Bad. 
l a t h e l a t e falJ, when m o n e y is in d e m a n d for s h i p m e n t to t h e io te r or , 

t b e prices of bonds , b o l b specu la l ive aud i n v t s t m e E t , g e u e r a l l y s a g off t o 
go u p Bgain in December , in a n t i c i p a t i o n of t b e d e m a n d wbicb comea soon 
a f t e r t b e Srs t d a y of the y e a r for e m p l o j m e n t of n e w i n v e s t m e n t l 'unds 
c r ea t ed bv the J a n u a r j in te res t d &burseujents. Th i s fall t h e decl ioe h a s 
no t beeu v e r y m a r b e d , a l tbougt i t h e demaDd for bonds bas been l igb t . I t 
does no t follow from t b s t b a t pr ices will n o t a d v a n c e u e x t m o n t b ; ou t h e 
c o n t r a r y , t h e s t r e n g t h n o w is , if a n y t h i u g , i nd ioa t i ve of a o a d v a n c e (vht'D 
t b e d e m a n d m u s t bscome g r e a t e r . T b e p re seo t coDd t ion of t b e t r a r b e t 
p r o v e s t h a t in t h e m i a d s of t b e i r h o l d e r s , a t Jeast , t b e r e is a belief t h a t a 
b e t t e r t me is cotuÍDg £or A m e r i c a n r a i l w a y bonds . I t t h i s were n o t the 
case , pr ices would d e c l i n e n o w , hecause t h e e m p l o y m e n t o f moDey in t h e 
open m a r k e t is m o r e prof l table t h a n good bocds can be. B u t a good botid 
is profi table to bold n o t for a m o n t h or even a y e a r a looe , 
b u t for i t s life. Heoce , w i i b t h e prospec t of b s t t e r pricEs for 
boniJs, or a t l eas t n o declÍDe ia pr ices , paople oE cap i t a l wiU oo t t a k e 
t h o cbances ,oE losing good ÍDVestmeots, wh ich t h e y m a y no t be ab le to 
g e t b a c k a g a i n t'or t h e e s t r a p ro l i t s of an o r d i n a r i l y s t r o n g m o n e y m a r k e t 
w h i c h t bey k n o w m u s t disaj ipear w h e n t b e i i i te r ior d e m a u d for N e w Yor l 
fuuds has been satisBed, a n d t b e m o v e m e n t t h i s w a y recurs . In f ac t , 
brokei 's bavo for some t i m e corap la ioed of t b e smal l a m o u u t of r ea i ly g c o d 
bonds offering, a n d thesô bonds selJ on a basis cf t r o m 4 t o 4)^ pe r cen t , 
a u d s iogu la r t o say , n o m a t t e r w b a t t h e d e m a u d or how smal l theoff(îriiigs, 
tb i s basis is n o t cha ged. T h i s p o i u t is b r o u g h t ou t c l ea r ly iu tbo t ab le 
fol lowing, w h i c h cou ta ius t b e na ines of a u u m b e r of welJ-kuowD issues 
w i t h tlieii 'priciss for t h e open iug of N o v c m b e r f or tbroe y e a r s b r c u g b t 
t o g e t b e r w i t h a viow to g a u g e t h e coudit ioD of thc m a r k e t . n o w by com-
par i son wi th t h e s ame per iod iii o t h e r y e a r s ; 

Price Pi ice Price Yield 
about about ahout a t piice 

Bond. Nov. 1 , ' O. NOT. 1,'91. N O F . 1,'OJ. Nov. 1,'U2. 
&tcbÍ3oa4s V^i4 S3M « 3 ^ 4.94 
Atlaat ic& P a c i f i d s 75 73J| 7'yû S.90 
Brooklyn Elevattd Ists 111 uri^ IW 4.H7 
Canikda SDut l ie rn 2d^5a 0 « ^ BS lOlk i 4.94 
Chi., Bur. & Norchern Ist 5s Idl 104 4 T6 
Chi., Bur. í t Q . DtíUver.Div. 4s 9JK' 8GK' 9 !4 4.49 
Chi., Bur.. Q . & N e b r a s k a E s t 4 s . . . icí 87^3 HB 4 .75 
St. Paul .Cbi . & Pau. Gs 114 1|.')W 1 » 4.8(i 
Bt. eaulTe.rminal5a. m^, l O í ^ lOH 4.14 
Rock Island l£ t. 5s lOly. 101 lliJW 5 02 
Colorado Uitllatid lHt6s. . . 107 ~ KH lOU 4 118 
C o l o r a d o Midland 43 " iy, T(')^ (17!^. 0 1 8 

louK n Vnliey fia , Sl.>| 8li U'Jl^ . 0.53 
.Morris & E s s e x Is t 73 l l u 1311 |41 4,4^ 
l lensslacr& Sara toBals t 7s 1511 140 1 ri 4.40 
E a s t T e u u . Coiisol ns lCd îí 9.'>tá íi.'i 5.40 
Elix., 1/jx. & BigSaudy Ist (Is S}j!4 tti liT̂ É 0.38 
Eriií.SBCoudCouaolsOs 9!|.ií nn.M iu~ 5.70 
Ijilic,Erio & Western Es 107K' lO^Jíj \UM 4.B3 
l.ako Snore 3da Vî-d-í li-i la.iM 4.m 
LDiiisvillii N. A. &Cbi. Ist tJs i r j ^ luT iwy,, 5.09 
Mielii(îfin Ceut. iBt Ts ViHy, i'i-îy. itfi ' 4.W 
Miivvaukee, L. a. & W lats líof^ la-j ' m;!^ 4,48 
Mo., is.'íJU.&Texas l3t4a T,'^ ^'i'A Hí"A 5.23 
Mo. Pacilîí ' l 'rust, 5s U3>?. 90 91) 5.75 
Moblle & oViio l a t s 113 " 114 118 503 
West SboroVla 108!4 m " ^ 10. 'A 3.9i 
N. Y., Chl. 4t St. Louia Ist 43 01 91!^ U.'î Jíi 4.-i2 

T h i s t a b l e ' f h o w s c l e a r i y t h o s t a t i o n a r y e b a r a c t e r cf t h e ii lo ta t ions for 
t h e beat íssutVa of bonds w h e n cons ídered wi th r e g a r d t o pe rmane i icy-

Between t b e per iods men t ioned t b e r e b a v e been ucLuat ons, a n d somet imes 
severe ones, as , for ÍBstance, be tweeo t h e first t w o per iods wbicb covered 
t b e B a r i o g f a i lu re ; b u t , as a whole , t b e figures show w h a t o r d i n a r i l y a a 
i nves to r wcu ld h a v e t o p a y for c e r t a i n bonds , a n d w h a t he m i g h t con . 
fldently re ly upon g e t t i n g for t h e m if be pa t i en t l y wa i t ed bis t inie . F o r 
ins t ance , t h e q u o t a t i o u s for tho VVest Sho re 4s on tbe t h r e e d a y s ment ioned 
v a r y so sl g b t l y as no t to app rec i ab ly v a r y t h e yie ld OD such a lODg-time 
bODd. W h e o e v e r the re has been a cons iderab le adv jmce ÍQ tbe p i i e e of a n y 
of t h e boods m e i t i o n e d since November , 1S91, t b e a d v u n c e can b e t r a c e d 
t o d i r e c t cause , aud i t will be no t iced t h a t t b e a d v a o c e bas gfeDerally 
s topped a t a p(3 n t wh ich secures a yie ld of a b o u t 4}4 per cent . T h a t is t h e 
poiDt a t wbicb g o . d , b u t n o t e x c e p t i o al ly good boDds like t h e W e s t S b o r e , 
bavo stopped, and for t h a t r easoa tba nves to r who would b u y for t h e 
app rec i a t i on us well as s ecu r i t y o£ cap i t a l , a n d t b e r e a r e very Ccw w h o 
would no t , should m a k e his selection outs ide c£ t b o s e t h a t h a v e touched 
t b a t l imi t . The a d v a n c e in t h e S t . P a u l bonds îs eaplaÍDed 
by tbe g r e a t a o d g r o w i n g e a r n i n g s o£ t h e p r o p e r t y for t b e pas t t w o 
yeai 's aod i h e r e sumpt îon of diPÍdeDds on t b e commoD stock. T b e coal 
cocobinal ioo bas been t h e m e a o s of p u t t i c g ' u p t h e p r i c e s o f a good m a n y 
bontls, b u t w he r e t b e r e b a s been no sucb or s imi l a r ÍDflueDces the pr ices 
h a v e r e m a i n e d set t led. Fo r i n s t a t cB , m a r k t b e t b r e e quo ta t ions g iven of 
t h e AtcbÍsoD 4s, R ' ck I s l aod EiteDSÍon 5s, Colorado Mid l aod Is ts , Morr is 
a, Essos " s, L a k e S b o r e S d s a u d o the r s . I t could b e showo , if i t n e r e 
necessary , t h a t this s t ab i l i ty of p r i ce goes m u c h í a r t h e r back . 

T b e m o r e i m p o r t a o t ques t ion , however , is tbe best selection to m a k e for 
pri..fi.ts as weJl as secur i ty . The re a r e on t b ac t i ve l ist m a n y isfues wbose 
j i e Jd wilJ e s r t a i n l y be r educed as soon as ou r c u r r e n c y condi t ions g ive for-
eignersconfideDce to buy , aod t b e bes t a m o n g those which pay 5 pe r cent 
n o w o n d e r s u c b b u y Í D g wiIJ r i s e t o figurestbat w i J l p a y ODly 4 X pâ r cen t , 
l ikeaoDiement ioDed above . I n tb i s cJass sureJy Atcb i son 4s, B r o o k J j n 
E l e v a t e d Ists, K a n s a s & T e s a s Is ts 4s, a o d m a n y o tbe r s m a y be n a m e d . 
A m o r g t b e m o r e sp cu la t ive bonds , t b o u g b i n some of tbese cases i t is 
b a r d to see w he r e tbo specuIatioD comes Í D , except ÍD t b e 
m i n d or p re jud ices o£ t b e publ ic , i h e r e a r e c e r t a i o l y some 
t h a t a r e v e r y cbeap . At laDt ic & Facif lc 4s a n d C'olorado 
MidLand 4 J a r e backcd by the A.tchisoa g u a r a n t e e , h u t a r e s t i l l specu la t i ve , 
b u t Lako E r i e & W e s t e r n SecoDd CODSOIS a n d t b e E a s t Tenueasee ConEOl 
5s a r e r ea l ly n e i t b e r of t h e m so. T h e first st i l l suffer f r o m t b e d e f a u l t of 
y e a r s a^o , t h e resu l t o£ d i shone j t m a n a g e m e o t , as well as of t h e r a s c a l i t y 
ou t i i de by which E r i e suffered m c r e d i t so m u c h . I t is h a r d l y l ike ly t h a t 
a r e c u r r e n c e o f so raany m i s e r a b J e s a t a n y one t i m e is possible. T h e E a s t 
TeDDessee Consol 53 a r e sel l iog teii po in t s below w h a t t h e y were t w o yeara 
a g o a s a consequence of t b e bad t imes t h r o u g h wbicb al t S o u t b e r n r a i J roads 
h a v e passoJ , b u t wh îch a r e p r o b a b l y a t a t end. T h e y b a v e c o m m i l t e d n o 
de fau l t a n d the p r o p e r t y OD w h i c b t bey a r o based is rece iv ng so m u c h 
a t t e n t i o n f rom weII-knoi»n moDey m a k e r s t b a t i t s w o r i h is fully a t t e s t e d . 
T b e b o a d s , too, of t b e Toledo, A n o A r b o r & N o r t h 'Uicbigan a r e w o r t b y of 
e a m i n a t i o c . T b e r o a d on wh ich t h e y a r e issued, wbi le raakÍDg n o g r e a t 
s u r p l u s has , ÍQ b a d t imes as well as in good, enab led i n t e i e s t to be m e t 
p r o m p t I y , a n d t b e Í D d i c a t i o o s n o w a r e t h a t i t s p r o s p e c t s a r e b e t t e r t h a n e v e r . 
T h e s e a n d m a n y s i ra i lar d iscr imÍQat ions t n a y be m a d e in t b e ac l i ve b o n d 
l is t a n d as tb i s is t h e t i rae wben b o n d s usuai ly feel t h e loss o£ iiiODey a t 
th i s c e n t r e a n d is j e t n e a r t h e per iod when b o n d s a d v a D c e i n a n t i e i p a t i o n o f 
t b e J a n u a r y purchases , / i t is aiso u n q u e s t i ^ n a b l y t i roe when sucb d i sc r imin-
a t i ons a n d select ions should be mdde . 

—. • 

As to Arcliitectural Competitions. 
VIEWS ESPKESSED BY THE AMEBICAN I.NSTITOTE OP ARCeiTECTS, 

A t t b e i r a n n u a l m e e t i n g ÍD Ch icago r ecen l l y t h e A m e r i c a n Dstiiuto of 
A r c b i t e c t s g a v e u t t e r a n c e to t h e r v iews on i h e sub jec t cf a r e b i t e c t u r a l 
compe t i t ions as folJows: 

Wbi i e t h e Anier icao I n a i i t u t e o£ A i c h l t e c t s e i r p b a t i c a l l y d i sapproves of 
a r c h i t e c i u r a l eompbtitiODs a usuaJly conduc ted , long experiei ice h a v i n g 
shown t b a t ihey resu l t a lmos t i n v a n a b l y in d isappointmeDt and h a r m to 
all iu te res l s concerned , to t b e pub l ic a s well as to t b e profession, aod t o 
o w n e r s equa l ly wi th a r cb t t ec t s ; a a d wbile t h e iDst u l e advises t h a t 
w h e i e v e r p r a c c i c a b l e a n a rnb t ec t sbould be selected ÍDdividually in t b e 
sama m a n n e r wi lh l a n y e r s , p h j s i c i a n s a n d o t h e r professÍODal m e o ; st i l l , 
wbe re , a s o u C íove rnmín t w o r h . f o r m a n í r easoDsanarcb i t ec t i i r a J eompet i -
t ion is u t iavoidable , the fol lowing p reeau t ions a r e sugges ted to bo th owLers 
a n d a r ch i t ec t s as ca l eu la t ed to o b v i a i e ihe prÍQCipal cnusea of m i s c a r r i a g e 
a n d to enl is t t h e c o - o p e r a i k n cf a i cb i t ec t s who «iJJ o therwise be l ikely t o 
r e tu se pa r t i c ipa i i ou in ihe compe t i t ion : 

I. A u e s p B r i e n c e d a r c m t e c t o£ r e p u t e s h o u l d be engaged by t b e o w n e r s 
a t t h e s t a r D a s consuItÍDg a r ch i t ec t t b r o u g b o u t t b e compet i t ion . AII t h e 
p a p e r s a u d cor respoadenee sbould be coQtrolled b y b im. Of coitrse he will 
QOii pa r t i c ipa t e as a compet i t i r. 

a. 'The ru les and res t r ic t ions sbould be a s few as possible, a n d so 
exp l ic i t ly b ta ted as to p r e v e n t n i i sunde r s l aud iug 

S. T w o k nds ol competitÍOQ a r e e u s t o m a i y , v iz . : a n open and a J imited 
c jn ipe t i t iou . In t b c l a t t e r a ccrtaÍQ u u m b e r of a i c b i t e c t s a r o i n v i t e d t o 
s u b m i t d i s i g n s a n d u l l o lbe r s a ra e sc luded . l u tlio fo rmer t b e ccn ipe l i -
t ion is open to tívnry uue. An open compet i l ion is oftcn p r e l im iuu ry to a 
l iui i ted compet i t iou coníined to tbose a r ch i t ec t s (usually tb ree to s ix ÍD 
number ) whose des igas rece íved iu t h e open compeli t ioi i b a v e bcen p laced 
bigbi.'st. 

4. E v e r y iuv i t ed a r c b i t c c t sbuuld be pa id for bis c o m p e t i t i v e design t b e 
scbcdii lecuii ini is ion o£ l pc r c eu t on tbo c s t ima ted cust of tbe buildi i ig. 
The iirchiLcct whost! design is piuced h igbes t should he g u a i a u t e e d the 
work a t t h e sebedulc l'ee of 0 pe r eoiit for p laus a n d superiutei i i lenee. 
Llusucccssful desigus should be l e i u r u o d í r e c Lo Iheir a n l h o r imuiedia le ly 
a t ' tcr t b c u w a r d is i i iade—no pcrt ioi i of i h e m to b e used w i t h o u t t h e coii-
seriL o£ tboh' auLbors. 

.•i. T h e s i t e o t ihe bu i ld iog sbeuld l e £ i v í n a c d t b c requiremoDls e s to 
a c c o m m c d a t i o n , c s t , e l c . IL in igb t be well to a r r a o g e ttie re^ini rements 
iu t w o clftsses, viz : iboiC w b i c b u r e a r b i t r a r y a n d m u s t r i g id ly ue a i lhered • 
t o , and those whicb a r e a d v i s o r y cu l j ' . A s a rule , owners wiU li d ibe i r 
iu te res t s proii ioted by m a k i n g tbe list of a r b i t r a r y condi t ions a s sma l l as 
possible. 

li. AII t r a u s a c t i o n s r e l a t i u g t o t h e ccmpe t i l i on sbou J b i i u w r i L i o g a n d 
recorded a n d opeu to the iuppeetioD of each compe l i t c r . 

7. A d a t e s b o u l d be l l í f d wi th in wb ich ilie a w a r d s aboulil be anuDunc íd 
a u d all prHiiiiunis paid. 

5. A t t e r Lhe a w a r d all d r a n i n g s sbould b opeu to Ihe i n p i e ; i o n of a l l 
compeLitors for a t least tweu i j - l ' ou r hours . l a m a u y cases un exb bi t ion 
opeu t o the pub l ic would be de : i r ab le . 
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