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No important ochange has occurred in the general aspect of business
affairs during the past week, but tho general velumo of trade has on the
wholo beon smsller than was expected. Stll, confidence 1 the future
appears to be unshaken.

Toronto has taken tho lead in the matter of urging & new Iusolvency
Act for this Dominion, and the Fivancial Committee of its Board of Trade
is bestowing a great deal of time in framing the draft of one. It it should
bo too late to have it pasred by the Dominion Pathament at the cutrent
gession, an endeavor will bo made, wo sre assured, to havo 1t at Jeast
introduced and to have diecussion upon it postponed until the eoseron of
1893, This delay moy bo serviceable, as 1t will enable tho country to
criticize the propoeed bill and to prupose any alterations that careful study
may suggest to be desirable.

The Merchant, of Toronto, outlines the bill that is in process of
preparation as follows :—

“The proposed new measure deprives the insolvent of the right to
agsign his estate, oxcept on demsnd of creditors for 8500, but no such
demand being made—based on the failute of the trader to meet his liabilities
as they become duc—be can assign lo the sheriff, who acts as temporary
guardian of the estate, and convenes a moeting of creditors, when an
assignee is sppointed, the guardisn being incapablo of filling that office.
If after five days from servico of such demand the debtor has not sesigned
as mentioned, he is declared (subject to the judge's approval) to have
committed an act of bankruptcy, and a creditor for 3200 or more may take
out a writ of attachment, under which the guardisn sttaches his estato.
Other acts of bankruptecy—following those laid down in the Act of 1875—
are prescribed, the tendency of the Act in this respoct being to securs to
creditors & diroct and quiet means of eccaring control of a defauling
trader's estate and transferring it to the nominees of creditors for liquidation.
To ensure compliance with the law, essignees are required to deposit $10,000
fecurity with the Government at Ottawa, The assignee’s fees are fixed by
the creditors, subject to revision by the judge of the county court on
spplication of any creditor.

"The poeition of landlords where a lease has become forfeited under its
terms in case of insolvency is altered in an important particalar. If the
landlord clsims the forfeiture he must pay for substantisl improvements
made by the tensnt. Tho lien of the landlord is restricted to six months’ rent.

In dealing with securities held by creditors the old rule of allowing
oreditors ten per cent. advance on their valuation if the securities are taken
over by the estate is done away with, These may now be taken cver at the
exact valuation put upon them, but that value must be paid to the creditors
before any dividends ate declared, and not, es under the vid Act, when the
eatate had realized on such securities.

The old rule in regard to wages is abandored, and the rale contained in
the Ontsrio Act adopted. The clause regulating the sale of book debts
under the Act of 1875 is altered, creditors having power to deal in this
matter ag they wish, without the old restriction, that (cave in en dloc sales of
estates) an effort ehould be made to collect them before they are sold.

The euggestion that stocks of merchandise be sold by suction in lots not
lees in value than 100, or more than §300, was discuesed at length. This
queation has cslled for a great deal of discuseion in the press for many
years. It was urged that ssles of bankrupt stocks by speculators destroyed
the trade of men wko strove to pay their debis in full, and demoralized the
retsil businees ; that dividing up stocks in the way indicated would be the
least harmful way of dispoting of them, the lots being too large for con-
sumers to buy, ard within the means of most storekeepers; and that this
plan would prevent ineolvents who failed to get a settlemont wih their
credi‘ors buying in their stocks in their wife's nama.

The proposal mentioned was not on the whole considezed proper for
adoption, and this vexed questiun is left unsolved. Very many further
alterstions of the old law have been made.”

WeekLy FiNanciaL Review or Hexry CrLews & Co., NEw YoRk.,
April 16, 1892.—* The approach of the Easter holidays has tended to restrict
operations duting the week both here and in London. So also has the
uncertainty respecting Richmond Terminal affaire. As soon as these
hindrances are out of the way, we look for an active and improving market ;
for both natural and speculstive forces are arranging thomselves towards
just such a course.

The market has been subjected to a fair test of its strength during the
psst few weeks of reaction, the ‘bears’ haviog had a free fling at it and the
outside public having almost forsaken it ; and yet it bas throughout showed
a force of resistance which demonstrates that it has & solid bottom. [his
strength is the more remarkable coosidering the very large amount of
securities that has been steadily flowing in upon us from Europe, amounting
to probably considerably over one hundred millions in value within the
last twelve months ; and also considering the disappointment of the common
expectation that our large crops would bring us correspondingly large
imports of gold. The forces that have been employed to break tho market
have manifestly exhausted their vitality, and afisirs bavo reached a position
in which a recovery in prices seems to be naturally in order.

The defeat of free coinage of silver and the probability that ir the
futvre eilver will either be protected under an international compsct, or
will be rendered inocuous by reducing or stopping its coinage in the absence
of such an agreement, is becoming more and more regarded as of the firet
importance as a faclor in the future valus of investments. It saves the
country from the worst form of bad faith that could sfilict tho credit of a
nation, and dewnonstrates to the world that though our political instituticns
mey admit of ‘emporixy crazes of popular opinion, yet woe csn alwsys

depond safely upor the sobor second thought of our people, There can be
no doubt thet, of the Iarge amount of our cecurities returned from Furopo,
a very considerablo part wes sent as the 105%it of spprehension that they
might becomo payabloe in deprecisted silver wnd from a fear that the
prosperity of tho United States might he soriously retardod by the
threstoned insano policy of unconditional freo coinege. Now, that Europo
seos & reasonable assurance that this danger has been avorted, it is roasonable
to expect a return of the demand for our investmeris which his been with-
held for twelve or cighteen monthe. Since tho Baring commotion, tho
crestion of heme epterprises in Great Biitain and Germapy bhas almost
ceaced, and it is thaseforo to bo expected that in both countries there will be
a disposition to put tho current earnings of the people into tho issuea of
other countries. Already such a tendency is very nppstent, in the ciso of
Eogland, in hor ree ot steady purchases of stocks and bonds at this centre,

Wao are now thi,ogh with the usual tranefers of cash for cflucting the
April soulomonts, and the money market has soitled into a condition of esso
that is not likely to bo disturbed until pext August. Aleo, thero are roa-
sons for supposing that the caso may continue well inta or through tho fall
months ; for at all tho ficancial contres of the couatry, the accumulation of
monoy in tho banks is unusually large, while the coinage of silver keeps up
a copsiantly incressing irflation of the currercy, and tho lownuss of pricos
reduces tho requirements for money. At the same time, the railroad inter-
est is gotting into a muro coneolidated and harmonious conditivw, its wesk
spote aro beiog repaired—though in suwe cases with * untempered mortar
—and ite revenues aro steadily incressing, It is circumstances such as
theso that encourage tho speculative spirit and stimulato the buyiog of
securities for the temporary employment of idie funds; and we look fur
tho effects of these factors from this time forward through the summer
months in & rise of prices in good securilies gonerally, It would seem likely
that the condition of the European mone; markets may also foster a renewal
of speculation, Tho amount of specie in the six great national banks
aversges S por cont above the amount held a year sgo, sud the rate for money
in the open msrket at London is 1 to 1} per cent, at Barlin and Paris 1} per
cont, and at Frankfort 13 por cent. These facts forecast some sott of cffort
to find employment for money, cven though it be nothing more than ¢ swap-
ping pennies.’

In view of the foremontioned considerations, we regard the present
situstion as favorable to the buying of good active atocks.”

Dny Goops —Business continues pretty much the sime as it was at
our lsst writing—the city trade being moderately active and orders from
travellers coming in freely. Reports from the country seem to sasure a very
good spring trade. Prices aro unchanged, but are firm all round, The pro-
ject of the cotton goods combine to force up figures has so far failed to
waterialise, probably because the low price of the raw product has put out-
side competitors in a position to neutralise the proposed extortionate
advance. Remittances, wa are happy to note, show a decided improvement.

Iron, HarDwARE aND METsLS.-—The conditions in iron are unchanged,
and our remarks last week apply fully to-day. Pig and bar iron are dull
and quiet. Tin, terno and Canada plates are eesentially the sime. A
London despatch quotes:—* Tin, spot, at £90 17e. 6d.; three months
futures at £91 2s. Gd ; market ateady. Copper, epot, at £15 17s. 6d.;
futures at £16 10s.; market quiet. Scotch warrants at 40s. 10d. Soft
Spanish lead at £10 125, 6d.; do. Eoglish do. £10 17s. 6d. Selected cop-
per £50 10s. Silesian spelter at £22 10a. Hallet's antimony £46 ; other
brands at £45.”

Breapsturrs.—\With no outlet except tho swall demand on spot, and
that solely for immediste consumptive requirements, flour in this market
continues dull and heavy. Prices are nominal, but concessions would cer-
tainly bo made if an order was to the fore. Oatmesl moves in a limited
way and is decidedly weak. Ieed is brisk compared with other lines,
owing to there beiug some dewand for bran and shorts, but peices are the
same. Deerbohm’s cable reports wheat firmer, beld higher; corn steady.
In Chicago, owing to favorable reparts of continental crops, wheat hae ruled
weak. Corn followed wheat and was very dull. Qats were dull and easier.
In New York wheat re-acted and declined 1}c. to 2}c. At St. Louis wheat
was steady but dull, In other Awmerican ceatre: the grain ttade has raled

uiet.

b Provisions.—There has been a better enquiry for provisions, and dealers
are somewhat fitmer in their ideas, but the movement stitl continues to be
small. In Liverpool the matket made a alight advznce in pork and lard,
but bacon and tallow showed no change. In Chicigo park was weak on
account of a sluggish demand, but prices remained nominally without altera-
tion, The hog market was stronger, owing to reduced receipts, Tho cattle
and sheep markets were steady.

Burter.—The demsnd for butter does not mave out of its small jobbing
dimensions, snd the fesling continues heavy. Prices in this market are
barely susteined, New butter has not begun to come forward in respectable
quantities, and old steck has no attractions for consumers. Soms lots from
Montreal sre being offered, but buyera are indifferent. The rilway and
coasting echooners briog a little in from esstorn poines, but it is mostly of
wmixed qualities and is hard to sell. As a ralo butter is 3c. t0 40. lower in
this macket than it was 8 week sgo. A Montreal repért quotos :—** Crosm-
ery 20c. to 22¢c.; townships dairy 18c. to 20c.; Morrisburg and Brockville
18c. to 19¢.; western dairy 16¢. to 17c.”” A London correspondent writes :
—* Butter has been quiet this week, and a further reduction ha’ been made
in tome cases, French dropping 4s. on Monday. Bat it is thrught prices
will romain about as they are for the present before Eastar : and although
the hot weathor which has sof 1n at timo of writing militates against strong
demand, tho necessitios of the time will probably bslance things, and give
agents a chanco with the opening of the month.  Colonials have been
abeont from the arrival list this weok, and stock bas heon sold down to 84s.,




