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monopolize this function. Then certain
classes of these grants are unwise, especi-
ally when the burden of debt is already
heavy. It is not within the legitimate pro-
vince of a municipal corporation to take
stock in manufacturing enterprises of whose
merits they know very little. It is a use
of public money which is peculiarly liable
to abuse as the experience of Ohio proves.

The whole subject merits careful investi-
gation since it involves what to us appears
a problem not unattended with some diffi-
culties and which has an important bearing
upon the satisfactory and successful work-
ing out of the schemes of improvementthat
are now in progress amongst us.

PROSPECTS FOR 1873 IN GREAT
BRITAIN.

The London Economist of Jan. 4th de-
votes a long article to the prospects of
trade in 1873. After referring to the rapid
progress of British commerce and industry
since the panic of 1866-which in the words
of Mr. Gladsone was not by steps but by leaps
and bounds-the writer proceeds to say
that the danger was very great that this
sudden prosperity might be abused. To
the mercantile community such periods
have generally been fatal; even wise and
cautious heads are usually turned at such
times. And to bankers and other distri-

course of the wheel that prosperity was to be
followed by an equivalent adversity."

" We do not expect it first, because the
period of prosperity has been too short to pro-
duce grave disasters. Bad business takes time
to grow-especially bad lending business, which
is the most dangerous, because when discovered
it saps credit, and destroys the spring of
industry. Bankers do not in a brief period of
prosperity make such mistakes as we know by
experience they often make in a long one. And
secondly, even more for a peculiar reason.
During the last year, long before money would
have become dear in the ordnary course of
events, and by the rule of the ' cycle,' it became
dear from a peculiar and accidental cause-the
German demand for bullion. The effect of the
demand upon the money market is clear enough
from our advertising columns. For the first six
months of the year those columns were filled
with the prospectuses of new companies; in the
last six months new conipanies have been in
comparison few-it was of no use bringing them
out. The same spirit of caution and apprehen-
sion has prevented bad loans to trade. If for
the whole of this last year our mercantile
prosperity had beenaccompanied and intensified
by a corresponding banking buoyancy, our
danger would have been great. But the pre.
mature rise in the rate of discount has arrested
the periodical turn. It has prevented our
lending too much money to trade, or our lending
it badly ; it has restrained by a constant and
healthy apprehension the stimulated energies
of trade itself; and therefore we look forward
to the year 1873 without apprehension, and
even with fair hope. It may not be a year of
equal prosperity to the two last years; but we
see no ground to expect that it will be a year of
calamity."

A BAD WINDING UP.

the parties who have conducted their busi-
ness so recklessly as to reach this pitiful
result, can establish little claim to public
sympathy. On the contrary, manyof them
have been setting all business principles and
rules at defiance, and rushed recklessly to the
goal which they at length reached. We
think those traders who suffered from the
unfair competition to which they were so
long exposed, are those really deserving of
consideration. As we understand the duty
of the press, it would be much more consis-
tent to condemn the conduct, and justify
the retribution of those fallen transgressors,
than to condone their offences and conceal
their infractions of right and justice between
man and man. We have no tears to shed
over the mishaps of reckless men whose
wilful madness has brought depression and
loss to a whole community.

WORKING OF THE MONEY MARKET.

In banking circles the " signs of the
times " are watched with more than ordi-

nary interest ; and the next two months are

regarded by some with anxiety. It is noted
as a fact calculated to dispel doubts, that
the country trade are making good re-
mittances within the last fortnight ; that,
while the unusual depth of snowhas blocked
the side-lines and interposed a somewhat
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