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DULL stock market 15 the opportunity of the specialist ; con-
sequently the features of the market, awaiting the result of

next Toesday’s polling, have beenthe manipulation of such issues as
Chicago gas and minor railvoad stocks, in the latter of which there
i generally a fair suspicion that the buyer and the seller is for the
most part the same individual, Outside of this movement of
specialiies and a very limited commission business, the interest of

Wall Street has beem mainly political. To an  impartial
observer it would eeem  that the only salvation of
the monetary world wonld be the friumph of & third

party at the polls. These prophecies are as oatural to elec-
tions as hair to the head. If anyone will cast a thought
acrosa the Atlantiec to Eopland for other than free trade or
tariff argument, he will at the present moment find a party trying
to Forget the foolish things it said would follow if the government of
the nation was taken out of its hands and it relegated to the merely
watchdog position of the party in opposition which ibnow holds, and a
party in power not yet able to show how it is going to redeem the many
promises of good to follow the transference of control Lo its hands.
Tt will not e forgotten, too, that the prospects of Mr. Gladstone’s
accession to power made some foolish people sell their shares in the
Bank of Treland. If any here think of disposing of their invest-
ments for purely political redaons, let them remember these things.
OF course, professional operators will act on the result one way or
the other, and a temporary change of prices will resnlt, The con-
tinnance of the present administration and its Hscal policy is
generally conceded to be likely to least disturb guotations.

- - —— -

HE effect of the slight revival of business confidence which has
recently taken place in London may be seen by a number of
indications, The Chilian loan, lately offered, was subacribed to
many times over, showing that the English investor is still favor-
able to South American securities, Another indication to the same
effect is o recrindescence of more than doubtful new companies
inviting subscriptions of new eapital. This revival of speculative
corfidence has not been induced by any revival of trade. The
increase in the bank rate was due to the forei.n withdrawals of
gold. Within the past few weeks these withdrawals bave amounted
i the ageregate to wore than £2000,000. The only guestion
is whether the present advance in rate will prove a sufli-
cient protection, and as to this eonsiderable doubt is expressed.
Aunstro-Hungary must have gold wherewith to carry out the scheme
of currency reform upon which the two governments have
embarked. Chili also wants gold in order to restore her paper
currency to a specie basiz. Both of these are new demands and,
although they are not likely to be unduly pressed, they will always
be hanging over the London money market and causing an absorp-
tion of the metal whenever opportunity offers, These and other
demands are 5o threatening that a high Bank rate is to be expected
until they are abated. One indication of the business depression
in Great Britain ig the sensible decreaze in the demand
tor gkilled workmen. The falling off is not confined to
any special branch of trade. The returns sent in by the chief
trade unions show that in every case there is an inorease in the
number of unemployed workmen on the books of such societies.
Since the middle of last year the labor market has slowly but
surely indicated the progress of a period of trade depression, but in
no month during the whole of that time has the change for the
worse heen so strongly marked as during the month just pazsed
away., Owing, of course, to the slackness of tiade, of which the
unfavorable nature of the late unemployed veturns furnish so
etrong an indication, there have recently heen many movements to
reduce wages or otherwisze to render conditions of labor more diffi-
cult for the employed. In consequence there has been a great
nerease ip  the number of strikes, It i to be noticed
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that all attempts to conociliate the disagreement between
the cotton  spinners and  their employers have failed ; and
that one of the most important strikes in the history of English
industry is likely shortly to take place. So far as France is con-
cerned, trade during September diminished compared with last
year, both in the imports and the exports, but principally in the for-
mer, the large arrivals of wheat cansed by the failure of the crop
in France, and of the new vintage of Spanish wines, in view of
the application of the higher tariff having commenced last year,
The imports and exports of manufactures have each declined
eleven millions of francs, but the Ioss represents 20 per cent in the
mports and only 7 per cent in the exports,

-

P N an excellent article, the Commereial Bulletin draws atbention

to the unreliability of the reports of the stock of gold held in
this country, issued annually by the DNirector of the Mint. The
stock iz accounted for under four heads: (1) gold held by United
States Treasury; (2) held by National Banks; (8) held by state,
private, and savings banks, trust conpanies and other financial
institutions, partly estimated; (4) in private hands, Roughly
speaking. the first three account for abouy one-half of the country’s
stock of gold as estimated, and the figures are very nearly positively
accurate,  Under the fourth head, however, stands something over
F300, 000,000, and it is about this amount that question arises. There
ig, of course, no relinble means of finding how muoch gold i in the
actuul possession of individoals 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 from known Tacts about
as well as an estimate of the population of Mars. The Lirectors of
the Mint bave started in their stock-taking, under this head, from
an assmnption, and have modified this assumption annually accord-
ing Lo still further assumptions, A process of this kind naturally
gtultifies itself in time, and the Commercid Bullefin raises the
question whether the point of manifest absurdity has not already
been reached. 1t is generally known that gold is not commonly
curtent among our people, who much prefgr bills. [t is com-
paratively seldom met with in every-day monetary transactions,
and the tendency of the holder is to pass it away as soon as pos-
sible, or deposit it in a bank. Neither are our people given to
hoarding. The old-stocking method of saving is in little repute
among an active commercial community such as ours is, But
there ia owver HIHLOOOO000 of gold eoin to be accounted for,
if the"report of the Director of the Mint is accurate—that is
hetween five and gix dollars for every man, woman and child in
the land, It ien't possible to demonstrate that this amount is
largely fictitions : but demonstration is not necessary. The
probabilities against its existence are even stronger than
a demonstration. As the Commerciol Bulleftin say=: “ Tha
official reporting of a hypothetical immense idle surplus of
gold is a matter of very questionable prudence. In affairs of such
fundamental importance we cannot afford to be misled by mere
official guesses, The monetary affairs of the world are verging on
a crisis in which it may be vitally important to know, with approxi-
mate accuracy and without possibility of miatrust, how much
gold the TTnited States have to depend upon, and to be told, under
anch circumstances, that we bave seven hundred millions, when
we have possibly but five bandred millions, might lead us
into very grave crrors of npational policy. If no  better
estimates are possible than those that yield the present unbelievable
result—which may possibly be the fact—then it would be far better
for the Government to leave the responaibility of taking the national
stock of gold to those who can make gpuesses without responsibility,
The Director of the Mint wounld be entitled to the respect of the
public if he were to =ay, in his next annual report, that the out-
come of the available methods of estimate bad become 20 incredible
that he had concluded to discontinue his statements of the stock
of gold.”

— e

‘. E have been assured from every guarter that the present

campaign isa  Campaign of Edueation.” Everybody is
parrating the phrase, and it is probable that a great many people
really believe what they repeat. Buf, where are we to find any
process in recent electioneering which ome dare dignify with the
term *° Bduoeation™  We wish some one would show it to us, for
look where we may we can find nothing of the kind., It iz true,
the brass band, the highly decorated ** personality,” and many of
the cireus accompaniments of previous campaigns have played a
very small part so far in the present contest. This is, undoubtedly,
a welcome concession to public deceney and decorum, Tt is, in o
way, 8 lesson in good manners and good sense, which may be
effective in the future. But it iz not Education in the sense intended
by those who assure us that the campaign has been one of Educa-
tion. It may be that voters have been studying economics and
statistics in secrecy, and bave acquired for themselves not only a
cloge knowledge of facts relevant to the questions of the campaign,
but that which is even more valuable and is the indubitable sign of
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real education, a mental ** temper and behavice,” patient, flexible,
sincere, quite free from prejudice and hastiness ; but, no evidence
is vigible that any process of the sort has been going o,

UITE the conlrary, on a cold calenlation it wenld be found
Q that fully three parts out of four of all that has been wrilten
and uttered on press and stump by both parties is * bosh,” It is
difficult to adequately characterize the cooked statistics, thereckless
assertions, the perverted, coneocted stuff with which the country
has been deloged doring this campaign of * Education.” Much of
it suggests what mizht be said and prioted in a mock campaign
carried on in a lunatic asylum,  Ave we 20 ignorant and so feelile-
minded as this nonsense makes us oul to be¥ Who believes
the stuff? and if nobody pays any real atteutiom to it,
why is it printed and bawled about the eountry with such energy ?
Surely the whole affair is a joke? The learned orators must
be winking when they tell us that the difference last year between
the declared value of our FEuropean imports and of our Enropean
exports, some F200,000,000 we are Lold, was paid tous in gold, The
statiztics of the United States Treasory are casily acceessible, and
they show that we received less than 50000000 in gold from
Kurepe, and sent thither something over $50,000,000—|caving a
glight balance against us. Iz this education, or is it sublime
reliance upon the crass ignorance of the people P Mr, Depew quotes
the census of 18 as giving statistics for 1591—a year later! Isihis
Edueation? Whelher the Tribune or Mr, MacVeagh was the first
te charge Mr. Egan with dishonesty, is nsed one way and the other
to influence Irish-Americanz to vote for Mr, Harrvison or Mr, Cleve-
land, Isthis Education? Idiotic diagrams, smlly rhymes on little
tin plates, wholesale charges of bribery, corruption, eolonizing,
garhbled reports of speeches, extracts from foreign journals, are
these, forscoth, the evidences of Education? IF not, where else
are we Lo look for the ' education ¥’

_—

AHE letter of Thpnm:a F. Gilroy is an interesting document, A
Fair conclusion from the veading of it is that New York will
be g weeatly favored city if Mr, Gilroy and his associales are able
to carcy out theiv policy of public improvement. Tt is hard to
believe, however. that, as he says, there are any men |1'iiiljg who
will see the Lime when New York's streets will be well paved and
glean, when there will be room in them for all her traflic, and
vinducls for a safficient systein of rapid transit, when all present
obetructions will be underground, and when Iwrpuhlié buildings
will be palaces, aud ber private houses comforiable, healthy and
reasonably spacious. But Mr. Gilroy's consideration of our important
local problems iz, in the maio, satisfactory, It is pot, however
the details of the letter that are particularly worthy of public
approval, 1t is Mr. Gileoy’s  evident iotention to  give
to MNew York what local improvements the city needs.
Apart from routine business, it is Lhe ooy great function of
the Mayor of New York, as it i8 of the president of a zreat railroad,
to bring the municipal machinery and plant down to date, to
adapt it to the growing needs of our population. This, among other
things, is what Tammany has been iryiog to do doring the past
four years, and it is what Mr, Gilvoy promizes to do,  His achiere-
ments in the past warrant us in believing that he will do his
best to keep his promises.  Furthermore, we believe, that on. such
a platform, he deserves under the circomstances the support of his
fellow-citizens, There are several important newspapers in the
eity that are continually reading * job,” and nothing but * job"
into any scheme propoged by the currenl administration. That
jobbery inour municipal government did not cease with 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, sxeept the appointments to oftice, has trapspired.  An unmis-
takuble effort bas been made to do something for the city as well
asg for the organization, Under such circomstances (he Tammany
leadeara may be credited with a certain amount of good inlention,
and ghould receive a qualified sapport,

—_——

PREH‘ER'[‘ Y-OWNERS on the Weat Side righteously feel
ageric ved al the discovery thal the steip of property recently
]}l“_'l;‘h:l.\ulll betwean S0tk and 85th  streets, west of Biverside Dirive,
is intended for the uszs of the Dock Department and not for Che
nges of the Park Department. Whether the apinon was warcanted
or mot we cannot say, but eevtainly the iden was pretty generally
held on the West Side Lhat the aeqguisition of this property by the
eity was for park purposes.  Even if the Westsiders are in error
i this matter, 16 18 a disgrace thar the muoicipality should ander-
take a spoliation project, for such wooald be the extension of the
dock syatem along the only part of our water fiont which is free
from the nuisances, the noise and dirt incidental to commerciniism,
The Weat Side iz a district of homes. Property-owners and boild-
ers alike have striven to stamp that character upon it for years,
and it is the duty of the whole munieipality o second and support

this effort in every way possible, A meeting should be called to
protest against this outrage,
: —_—

Municipalitiee as Employers of Labor,

GREAT deal of diseussion has been provoked in Tondon by
the final decizion of the County Couneil no longerto employ
contractors, They wish to save the profits of the middleman by
managing all the work themselves, and by means of workmen in
their direct employment. This is the first slep in a zeries of
reforms contemplated by that body, As it i3 8 very important
step by reason of the principles of municipal action on which ib is
based, and as these principles are related to the conditions of oor
own municipalities as well as thoge of England, it iz worth while

to consider for a moment the issues affected by the innovation.
The London Ecoreomist, a paper which is predispoced to doubg
the wisdom of government or municipal interference, comments on
the matter with sueh fairness that a glance at ils point of view will
assist, perbaps, an understanding of the question in all ils bear-
ings, According to the Eronowmist, the guestion is one of expediency
and eonvenience, IF it proves chieaper and more satisfactory for a
body ke the Lonoon County Coancil to de its own work, then it
i3 only right that they shonld put an end (o the plan of getting the
work dene by contract,. On which side does the balance of
expediency and convenicnee lie? The Erowomist belicves that it is
guite possible to show that in soch malters as the supply of gas and
water, or the management of drainage works, an honestly and
efficiently directed system of dircet management is best and
cheapest, These undertakiogs are in  their Dature per-
manent, and the continwgity of labor  they require
enables the munieipal employer o wanage them wilh sueeess,
But, in the opinion of this journal, it is a very different thing to
earcy ou bulding operations without the inlervention of con-
tractors, The Council may manage one great improvement scheme
well encugh, but when that is linished what is to become of the
plunt and the workmen? Supposing, which is almost certain, that
nu fresh scheme of equal magoitude is 10 be undertalen, are
they to let many thousand pounds 1o scatfolding, cranes, mortar
mixers and other plant remain for a year or lbwo out of use, and at
the same time Lo discharge a vast body of masons, bricklayers and

laborers?  Under these  circumstances, a5 soom 85 one
improvement scheme was  out  of hand, the Council
would  feel cowpelled to  Hnd  work, and if it could

not be found, to make work in ovder to avoid discharging the men
inits employment. LI would be utlerly impossible for a Council
that bhas always been enger to insist on rood wages and fized
cmployment to face the outcry consequent upon a wholesale dis-
wissal of ils men, The Eceremist cluims that even more serious
problems myrht arise in bard times. W0 the County Couneil pos-
sessed machinery for employing large bodies of men, tremendous
pressure would be put upon it in limes of distress to tind relief for
the unewployed. It would be almost iwpoessible for a body con-
stituted aa the Council is to withstand such pressure ; yeb, if once
yielded to, the weakuoess would be ulterly ruinous,

Toose who carefully consider the matter will suon perceive that
the arguments whick we bave stated ave those which tell most for-
cibly against the pohiey of enlarging the municipal functions. The
London Common Couneil, particnlarly, wonld be in this respect
most unfortupately situated, for the leadersof it are radicals closely
agsociated with the labor movement ; and they would be continually
tempted to sacrifice the mlerests of the municipahty to thoze of
their constituents and associates. But the municipal governments
of other cities are placcd more or less in the same position. In
Puris, for instance, the mumicipal council is forever [ruckling

to the local labor - unions, Through this body  the muni-
cipality  has buile for them an  assembly bhall, and has
granted them special  privileges of many different  kinds,

Iis whole policy is that of a deliberate sacritice of the interests
of the city for the sake of the city’s employes. We find meny
manifestations of the same tendency in our own country. Here in
this city we pay Lhe street sweepers some dollars a week more than
the wages which a private employer would pay for the same grade
of labor. In cage thie grade of labor was receiving starvation
wages, we can understand that the municipality wounld be right
in bringing the remuneration up to a8 more onane level; bug no
auch Fact can be nrged in excuse of these or of any similar dis-
bursements, The ordinary rates of wages are suflicient for the sup-
port of the laborer; his extra dollars ave a pure gratuity. It shonld
be noticed, also, that this New York case is one of permanent and
not werely transilory ciaployment. It is a deliberate gift Lo the
workingmen in the inlerest, not ol the city, but of the organization
which conducts cur cily government, In case the municipafity
should assume Lthe funclion, say, of supplying gas to the cunsmmers
or of operating local raibways, the payment of such taterially
increased wages to the employes would make a large hole in any
gaving on the cost prive which the municipality might be able
to muke by sueh an extension of its functicms. It would be dis-
tributing over 4 few-thousand laborers the mo'® 7 saved from the


































































































































