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10 THHE CRITIO

AN IDEAL FUEL.

* Charcoal is tho jdes] smokoless fnel,” eays Mr, Thiaite, the civil
ongineor, in his paper on *London Feg"” in the Natiunal Rrviee. lta
geaoral uso in Parle, in his opiolon, oxplsins the boauty of that city, Qur
trossures of fuol, howover, a1o not the oak snd the yew, and Mr. T'walt, liko
other porformers, looks fur rollof 1n coal ges propetly putified. Though the
manufacture of snilino dyes from gas tar has becomes such a soutco of
revenue to tho companies, it is sexiously atated that overy year there Is more
colozing matter sen® intotho atmosphere of London than would dyo all the
fabiicks woven by English looms within the same time. If woare to ful-
low the example of Piusburg, ges must bo the fuel used in London fire.
grates, listablishing tho systom would 1nvolve the conversiun of a great

art of tho 9,000,000 tons of coal into a gascous condition, Tho cost, includ-
{ng that of tha genartating nlant and the distributing malos would, it fa
caloulated, probagly not exceed £11,000,000, Tho monetsry value of the
cloar saving to the ciuizons of Loodon 1 estimated at fuur millions stetling.
The London City Counotl, Mr, Thwalto thinks, could not undertske a moro
bonefloial task than that of producing a gascous and smokoless substituto for
the bituminous and dicty coal.

COMMERCIAL.

Tho opening of tho now yosr to date has doveloped a fair volume of
business in neatly all departments, and the prospects of a good sprivg trado
aro cortainly brightoning,

Wo havo s0 often referred to thu desirablo features of a now Insolvent
Act for this Dominion that it may scom almost superiizous to point them
out ngain, but their transcondont importanco in rolation to tho trade and
commorclal intorests of Cansda fully warrant, in our opinion, their reitera-
tion, It cinnot bo pressod upon the attentivn of the Ottawa authorities too
often or too emphatically that tho trado of the country is pliced at a terrible
disadvantage through tho abscnce of propor legislation in mattora portaining
to insolvoncy, and the Governmont cannot act too promptly in bringiog for-
ward sod in pushing toa paessgo the much-noeded Bankruptey Act. Ia
somo quartora it soema to bo taken for grantod that our Govornment will, at
tho approsching session of Parlisment, introduce somo insolvency moisuro
for tho bettar protection of tho great body of solvent traders throughout
Canada, that will be comprobensive onough to meet tho actual necessitics of
tho situation. In order to supply ihis great desideratum it is imporative
that tho proposed Act stould apply uaiforinly to and in every Province in
Canada, complolely supereeding the present very reprchensible “preferences
of tho Masritime Provincos and the equally objec'ionablo * ghatte] mort-
gages” of Ontario. Another point of tlis greatest iroportance is that what
aro commonly known 88 ** compositions,” but which are reslly private settle-
ments, should be entirely dono awasy with, as these havo worked iufinitely
moro harm to gonoral trade than most people concoive possible. Cases havo
often cccurred—in fact they are of weckly happoning and havo been for
years, in which, through tho payment of a few couts on the dollar, insolvent
traders have received back their goods and have then turned round snd
undersold their noighbors to such an oxtent in some instances as to wreck
them, and to force them to eithor effect a compromiso or to go into tho wind-
ing-up procees of bankruptey. Another great want that tho now lawshould
aim at accomplishing is & moro cquitzble distribution of assets, vnd tho dis.
charge of bankrupts should bo left entirely to tho impartial jurisdic'ion of
bankruptey courts, which the proposed Act should croste.

We note that Mr. N' Clarko Wallace, recently appointed comptroller of
customs for Canada, has taken the very commondable method for fitting
himself for tho duties of his vflice by visiting some of the leading manu-
facturing and imposting contres and confering with thoso dirootly en-
geged in business, ascortaining their viows and posting himself as to the
noeeds of trade, It is true that, so {ar, ho scems to have confined his on-
quiries to the dry goods department, but it is to be hoped and expected that
when be has thoroughly mastored a knowledgo of that line of bueiness he
will attack others in turn, and will beforo long thus make himeolf an author-
ity in all mattors apportaining to this very respousible offico. At any
rato it is to be hoped that this departure of tho hoad of tho customs dopart-
mont will be rogularly followed up. If ho makoes it a practice of seozi03
tho eenso of the business community upon all mattors vitslto the importr g
trade, ho cannot fail to bo a very satisfactory comptroller of customs, “We
would snggest that his pralse-worthy oxample 13 wurth immitaung by the
chiof of the department of trado and commorce, of which tho customs 19 a
sub-dopartmont, Commerce, through its apecisl press, its boards of trade,
and its business men'’s associstions of variouskindsis probably better cquipped
with organs of opinion than is any other interost that is administered ta by a
department of stato. Tney aro all media through which its visws can
bo ascertained and its wishes consulted. Thorefore there is no meed fur
the minimter of Tradv snd Comimorce or either of his under-seoretarios at
the heads of tho customs and excise departmonts t> look to hisoffico staff
for guidance. Civil servants are notoriously attached to old routine, and
any minister who sbapes his course on their counsels is very unlikely to
effect any reforms for the benefit of the citizens concorned, but rather to placo
the interosts of tho department over which he nomigally presides under an
elaborato office system,

WeegrLYy FiNanciat Review or Hesar Ciews & Co, New Yorg,
Jan, 21,—*Thoe intrnsic firmness of the stock markot, that has boen so appa-
ront for somo months past in the fare of many unusually depressing
influcnces, socems to be at iast finding oxpression in a gonuine upward ten-
dency of prices. 'Wall stroot has watched those influences with romarkablo
self-possession, and, whilst tho *boars’ have been pormitted to uso the
unfavorable ¢itgumatances to their full bont, holders bave ateadily stuck to

their propertice, from confidonce that the dangers would not prave parman.
ont, and that voonor or later tho market would tako & favarablo tutn, It has
requited 1o little norve and steadiness of jadgment to hold oo sgaiost c.n-
ditlons muficient 1o croate gencral deworalizition ; and it is no small
guaranteo fur tho futute of the market tht it s in cm"rol of huldors 80 woll
qualified by foresight and rosources to $ako ot of thoir lnt-‘ma.t-.

Perhaps tho mest potent influcnco that hold back tho ‘bulls’ from uotive
oporations has boen the uncertainty as to what wight developa out of the
stlver mtustion, They hava cirod lees fur what might havo como out
of the negotistions with foreign powors than for what might bo duno by
congros 1n respeot to homo eiver purchases,  Within tho last fow woeks
ovidenco has beon datly accumulating of an catneattiess and unseimity of

ublic feoling sgainat furthor 1nvreasing our stock of thal metal, which pute
¢ slmost beyond doubt that, hefure the dsnger point is tosched, tho law of
1) will surely ha repealed without quaiitication, this growing bolisf not
only socma Lo stropg:hen contilonco in our currency syatem, but will groauly
improvo tho ohances of n sottloment of the whola yucation through tho adop-
tion of an international aystem of bi-metrllism, .

It fs mainly tho growth of fmth in respect 1o this contiogency that hae
contributed to tho upward lendenoy in prices which bas developed with the
opening of tho now year. The impulse has also beon helped by the fact
that prices bavo buen comparativoly low. Tho markot has fur months past
[:ulat? 1o 10°pond to the tondennies Jexttimately atising from the great crope
of 1891 and to the unusual'y prosporous activity of business throught 1803,
Tho following quotations fur leading railrosd stocks at the beginning and the
closo o 1892 flluatrato that fact:

Opening. Closing.
Cansdn Southoreeresiess conveee sovsenaeansnes Gli nny
ETi0 vevecees see cens 00000 trisnnrersnssece sesanvane 34 24
LAKO SO et coe sescorrrorren srrses snssans oo 1234 127
N Y. Contralunine covreres sessarissessae o sesasss 1164 109

PonDAFIVADDIZsereee e ererereeaeasnresns ssvosssecosess 014 b4
33

Atchison, Topoka & 8. Fuevvevereeressssrensirasese 403

Chicigo, Bur. & Quevirecerenneaccsonessorenvoesnsen 10U 07,
St Paulivveecininieiicnensecesnsnrsens ciaeae - oo B2 7
Chicago & Northvealordeeees seovee o neeneeesc 1164 111%
Ruck I8land.ceeeririenniees soreciniensenne o -oonvease & 82
Missouri Pacific ceveeeees oo sreersrecres sovessosrane GF 60
I;'inuis Cen‘!ﬂl G800 00000080000 00008008 000000 l.’l...'l...l(“‘.' 99
Canadian Pacific. ...... PP | . 89
Central Pacifle. . ..« voveeer oo sevesevrecineens O Y
Northern Pacific Pfdeiucee cerecrcrecccoroans ssers 1o A7y
S'Ju\hotn P‘”Jﬁe 900000800 0 000000.0004080006000 osa00 e o :“J- 33}
Union Pacilic ...... srecsssesenensacesarcsrssrosene J 39°
Chesapeako & Ohio . «ovv vorenvniivaniaes cerseneee 26 23}
Louisvillo & Nashvillo ccoeersenniiinniianninianins 84 713
Notfolk & Western Pld.ccicee viesesssnecernenees 0O 38
Texas PaCifid coererreens oee voe cuoosessesssesoarans 13E 23

o have omitted from bis comparison the stocks of the caal roads and
ooal compauies, beciuso t»oy havo beon forced up to fanoy pricas by notably
artificial arrangoments. But tho twenty-ono active railrosd stocks hero cited
show that, inatoad of being holped by the prosperous influences that have
benefitted trade st largo throughout tho psst year, they wero selling at tho
closo of 1892 at an averago of nine puints below oponing figures of the year,

This fact largoly oxplains the firmness with which stocks have beon and
aro still held and, at tho samo timo, 1t affords a reason why prices should bo
expected to rule highor.

Thoe strongthoning tono of the stock market is slso holped by the appear-
ances that tho export movement in gold will soon exhaust itself ; and tho
¢street? is disposed to the opinion that wo havo about reached tho culmioa-
tion of tho oxtraordinary shipments of that metsl. Four impottant circum-
stancos secom lo disunctly favor that view :—(l.) The probability of the
governmont suspending purchsses of silver favors thoe cessation of tho relarn
of our eccunties from Eutope, and may gnite postibly crosto a now demand
for thow from Koghsh investors, Indeed, fur somo weeks past, this ten-
dency has been quits conspicuous, tho exports of securities having largely
oxceeded the amouaots returncd. (2.) Tho dangerously unsetiled state of
French politics and the remarkable declarations of the German chancellor in
giviog bis rcatons for an onlargemont of the Imperial army, aro both calcu-
1ated to unczottlo confidonen in a wido range of Earopoesn investmonts, which
would natural.y have the cfizct of improviog the demand for Aweorican securi-
ties, (3.) Again, tho proepect of tho reduction of duties upon a wido range
of our imports is calculated to restrict our foreign purchages c1 such articles
until the chango in the duties takes cffuct, which will probably not be esrlier
than cightoon months henco. This tendoncy will bo likely to give us a
healtuier condition of our foreign trade balaucs thraugh 18Y3 than existed
in 1892, (4) And sgain, tke accumu'ations of gold in Europo within the
past year have beon so large that it is hardly likely the movement will bo
further oncouraged. Tho seven great national banks of Europe now ho'd
8100,000,000 moro gold tban they did a year ago, of which cnly 325,000,-
000 hss gono towards the monotary proparations of Austria-Hungary ; show-
ing that theso institutions aro carrying very unusually largo ca:h bilineos;
and, considering that provailing sates of intorest are excoptionally low, and
that business is everywhore depresscd and homo investments in o measuro
discredited, it soems moroe ressonablo to oxpect that these idle funds will seok
outside employment than that they will bo intentionally augmented,

Concursently with theeo probabilitics of a moro favorable coorse of the
gold movement, after next Saturday’s shipments, there is the usual large
roflux of currency from tho interior iucident to this scason of tho year, The
proepect thus favors an case in tho local money market from this time for.
ward ; and tho fact is produciog a disposition among the lenders to put oug
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