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HE movements of the stock market for the last week have
borne out the theory that a reaction from the bullishness of
the last month was in order, There is a stubbornness on the part
of gecurity holders which makes it sometimes appear as if that
theory had noe foundation, and that a new advance was every
moment just about to begin, Bub a comparison of present prices
with thoge of a week ago shows that considerable realizing has
a]:eadg' been effected, and events that ¥ ave transpired recently and
their influence on stock prices show that more will tollow, In
particular it has been noted that the failure of the Builalo switch-
men's srrilce did not bring any advance in the prices of railroad
gocurities, but, on the contrary, was followed by declines, Thizs is
naturally taken as[a sure evidence that the men who manipu-
lated the recent advance seized that asa good opportunicy for
taking profits, leaving the market to find ita support from such
new buying as the failure of the strike produced. The support
which Reading received fo counteract the effect of Chancellor
Me(zill's decision will be only temporary, and the fact that the coal
combination has been defeated in the first move of the State author-
ities againat it will not help the Coalers, and especially will not help
Reading, which has also to contend against the public disappoint-
ment at the results from operating that property under the new
arrangement. The decizion in the Jersey courts can hardly have
taken insiders by surprise ; they would, it is to be presumed, have
been more surprised if the Court had accepted their contention that
the leasing of the Lehigh Valley and Jersey Central wasin no respect
whatever a combination or part of a combination to putup the price
of anthracite coal, especially as while the case was being argpued
and copsidered at least three advances in prices had been made as
a direct result of the deal, and the decision was announced on the
. day that the fourth advance was decided upon. It is not possible to
say how the higher Courts will regard Chancellor McGill's opinion,
but it peems almost impossible to thing that an arrangement which
comtrols the largest part of a commedity limited in amount and so
controls it as to give it the power to dictate rates to the owners of the
smaller part can be anywhere regarded as anything else than a coms-
bination, Being a combinationitis certainly not purposeless; what
its purpose ig a very limited acquaintance with human nature enables
any one to judge, Whether it is possible to achieve what the coal
companies want without sume such arrangement as that under dis-
cussion, in the event of the final decision being against it, remaing
to be seen, It has not hitherto been possible to maintain high rates
in the anthracite trade without a consolidation of interests, nor has
it been necessary for Lthe larger parf of the coal carrying companies
to do so. In fact, of the great carriers Reading has been the only
one that could not pay dividends, although the largest produocer of
anthracite, If it loses its control of Lehigh Valley and Jersey
Central, the other companies are not likely o go out of
their way to make Readiog a dividend payer, ond some
are known to be desirous of preventing it. Still, if the
Reading, Lehigh Valley and Jersey Central stocks ave Leld in the
~ interest of this combination, as it is generally believed Lhey are held,
they can be held still so as Lo bring about the same resulls as
the roads combined would have brought about. For instence,
three individuals may be prevented from carrying on their busi-
nesges together in one certain manner, but it would be difficult to
prevent those three individuals altogether from condocting theinr
businegses for their mutul interest, This is the case of the Read-
ing leases in & nutshell, Meantime the buyers of Beading have in
any cage been a little too saopuinge of results, and this, together
with the known depressing influence of action in the courts, will
affect the stock,
s e
VARIATION in the usnal news of dullness and depression in
the European markets comes from Berlin, Business is said
to be somewhat more animated in that centre, and prices rather

firmer, owing to the announcement that negotiations are on foot in
regard to a Busso-German commergial treaty. Official statements
are 5o far wanting ; but it is known that the Bussian Government
have appointed their commissioners. The consummalion of a
treaty will probably be a tagk of the greatest difficulty, and the
negotiations will be conducted with the greatest discretion and
caution. The diffculties of the enterprise aredue to the immensity
of the possible advantages of such a lreaty to both countries. The
idea has been broached in various quarters that the Bussian Gov-
ernment may have entered on negotiations with Germany with tha
intention of breaking them off at a convenisut inoment in order to

create a very strong impression on France ; but this is declared to

be false by well-informed observers, Russia wants a market for her
grain produce, and she sees Austrian-Huogarian and even Ameri-
can prain is imported by Germany at lower duties of entry than
her own produce, Furthermors, Russian loans are practically
excluded from the Berlin market, ever since the Tmperial Bank was
compelled to stop making advances on them, Tt would be a great
advantage to Hussia if she could persuade Germany to change her
policy in that respect.  What Germany expects chiefly is a reduc-
tion in the Hussian import duties on iron, cosl and textiles, If that
can be obtained, a great improvement in trade will be witnessed,
for the closing of the Hussian market has had a preat deal to do
with the present stagnmation. Next fo the financial arguments,
Russia’s chief objeet in adopting prohibition was the wish to
develop her own industries.  In 1882 the protectionist syster wau
adopted, and it was brought to its climax in 1801, when payment
of duties in gold was enacted.  In prosperous limes Russia would
probably have adhered to her intentions, but after the famine and
all her financial calamities, she may feel competled to give in.
Begides, she does not appear to have succeaded in her plan to make
herselt independent of the supply of foreign machinery, For, in
gpite of the high duties, the imports of machines were about as
large in 1880 as they were in 1832, nor did the production of forged
iron make any considerable progress, Apart from the possible
political effects, the negotiations have some considerable interest to
this counbry, because it threatens to take away whatever advan-
fage we may have obtained from the recent reduction in geain
duties obtammed by the present administration from the German
Government.

T_-"LMMAHY will probably be able to elect its candidate for
Mayor next fall without more than the shadow of an opposi-
tion. For the first time in manv vears it looks as if the local
Democratic party would not be divided.  So far as can be geen now
only one Demecratic candidate will be placed io nomination, and
under such circumstances a nemination would be tantamount to
glection, The Bepublicans may howl agaiost the wickedness of
Tammany as much as they please, but their candidate in a Presi-
dentlal year, even if nmninated for the purpose of drawing inde-
pendent votes, will be overwhelmed by a majority very nearly as
large as the one which Cleveland will have over Harrison in this
city. The strict division of party linez ean result only in an equally
atrict division of the party vote. It will be simply impossible to
hring municipal issues into the canvass, The promioent sup-
porters of Mr. Cleveland, who arve known to be hostils to Tam-
many, will be obliged for the sake of the national ticket
to subdue their wrath and walk amicably with politicians
whom they have been denouncing as public enemies. FProfessed
Mupgwumps can, of course, sapport the Eepublican candidate for
Mayor without doing any harm to Mr. Cleveland, or probably to
Tammany either; but no man who calls himself Democrat will be
able publicly to bolt the Democratic local nomines, consequently
the time will not be favorable to warfare against Tammany. The
friends of the municipal reform movement will probably appreciate
fully the weakness of their canse under the circumstances, and the
desirahility of waiting two years for a better opportunity to renaw
their campaign, Duoring those two years Tammany will be in
complete possession, not only of the New York City government,
but probably of the State government also, for under the new
apportionment the Democrats can certainly carry the Assembly,
They will be able to pass what legislation they choose; and they
will be able to administer those laws very much as they please, If
their course last winter is any test, they will not fail to use these
opportunities to their own immediate advantage and fo their
ultimate disadvantage, They will probably give us some sort of o
law enlarging the sphera of local government; they will probably
be very lavish in public improvements, and we shall doubtless hear
talk of & great many jobs. At all events it is the record which
they malke during these two years which will forge the weapons of
warfare for 1804, Until that time New York City is Tammany’s
political and financial preserye, The Wigwam's enemies can but
stand agide and wait.
B
T must be that in * politiece " the reasoning faculty plays no
part, The newspapers are hammering away just now atb eati-
mates of the * coat of living,” some trying to show that the neces-
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gities of life cost more to-day than they did before the MeKinley
BEill: others the reverse, The sapposition is that this throws light
one way or another on the working of the tariff. It ought to be
pluin that the figures can prove nothing that they are supposed to
prove—they do not show whether the tariff has made articles
dearer or cheaper. Before they can be made to prove anything of
the =ort another factor must be injroduced into the ecaleulation.
Meedless to say, it is a demonstration of what prices would be had
there been no tarilf. Supposing i be shown that prices have
declined, lek us say 20 per cent since the MeEinley Bill, the question
an intellizent porson striving to learn what effect the tariff has had
would pitt is: Would prices bave declined more or would they have
declined less than that but for protection? If it could be shown
that prices would have declined, say 23 per cent instead of 20 per
cent but for the tarviff, then manifestly the tariff has incrensed
prices despite the deeline. Ou the other hand, if prices would have
declined only 156 per cent instead of 20 per cent, then the tariff has
lowered priess.  As an argument, all the tables of figures that
have been issued so far are worthless, and depend for their value
ag campaign thunder upon how nearly like a baby's mind the
voter's is.
—— e

CORRESPONDENT sends the following to us, having cut it
. from the columna of the Feendng Poest : © The London Jowrs
nalist says: ‘ Mr. B, Tracy Greaves, the London correspondent of the
New Yorl World, who was condemned to pay £1,000 damages for
libelling AMiss Geraldine Ulmar, the well-known operatic artiste,
and her hushand, Mr. Ivan Caryll, left London suddenly soms two
or Lhree weaeks ago, and it is now learned (sayz Morning) that he
will not return.  Afr, Greaves could not personally pay, and hence
Lis deparbure across the water. He sold the forniture of his
chambers before going, while the New York World gave upits offices
in Cockspor street, and also disposed of the office furniture at anc-
tion.' " Ourcorrespondent says he has searched throogh the World
but has not been abla to find any mention of this very interast-
ing fact, Now the World publishes from day to day a great deal of
personal sensational gputter-news, its plea being, that the duty of a
newspaper is to report everylhing that goes on around us, what our
gervants are talking and thinkiong about, the doings of every ** thug "
and pickpocket, and, of course, all the unsavory episodes of private
life that it ecan possibly spy ioto, But why, if this really is
¢ journalism,” is the World so careful fo keep from its columns the
dirty news about itself ¥ Why did it not give a description of the
gale of its correspondent’s household effects and of its own office
farniture? Why did it not deseribe the transaction in full, with big
head lines? Why did it oot interview its own correspondent and
illustrate him in the process of his flight, and describe the feelings
of the business manager, and the editors in the home office, when
they received the news that the verdict wenf against them? Where
was the enterprise of this great exponent of ** journalism ¥ Can
it be that thers is something wrong with © journalism™ up in the

Warld cupola &
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TI—IE suggestion advanced by Mr. John Bigelow, in the oorrent
number of Scrilner's Mogazine, is ome which we are sure
everybody will indorse. The rempant of Mr. Tilden's good inten-
tion towards New York City which was spared to ps, not by the
courts, but by the generosity of one of bis hews, amonnts 1o all to
about $30,000 a year. This sum iz not a very large one lor the
egtablishment and maintenance of a Fablic Library of real utility
in these days, It would, of course, be pesitively inadequate if out
of it annually there had to be drawn the hill for the rent aud main-
tenanes of a buillding. Mr. Digelow’s suggestion is that the city
supply the building. He points to the old Reservoir in Bryaot
Park as a suitable site for the elifice. Hitherto New York has
heen o very illiberal patvon of what mway be ecalled the higher
education of the Masses, We have no Public Library, such as there
iz in Boston, Chicago ond seores of other eities, which we regard
with splendid superciliousness. A first-class opportunity is now
presented to us to remedy one of our deficiencies,  Mr. Bigelow's
suggestion should be acted npon at once.

e

A{JL‘_‘J[}RDI}IG to gome of our conlemporaries the recent soans
: dalous performances of the Brooklyn Common Council con-
stitutes an overwhelming argument against any proposal involving
an important extension of the scope of municipal administration,
It iz curious that writers who argue in this way do not perceive
that their reasoning cuts both ways, The argument amounts prac-
tically to this, We must not, it is said, permit the city government
io make its own gas or run its own eleetric plant, because the city
government is just a ring of “ Barnzys” and © Mikea”™ who will
ateal and mismanage just in proportion to their opportunities. The
answer to this is that the opportunities for stealing and mismanage-
ment exist under any circumstances, We do not keep local fran-
chises for selling gas and operating railroads out of politics by
allowing private companies to refain their present remunerative
privileges. The politicians appreciate, if the public and the news-

papers do mof, that there is a considerable margin of profit
in enterprizes of this eclass, part of which they can trans-
fer to their cwn pocket. The result is  that the private
no}“pﬂratians pet franchisea of some present and enormons
prospective value by paying a shilling to the city and a pound to
the politicians; the latter prow fat on the pickings, the consumers
are obliged to pay outrageously for the services performed, and
the eity corporation getsrid of its most valuable property for a con-
rideration that amounta practically to nothing at all. Nodounbt the
politicians would still have their pickings in case the municipality
assumed these functions ; but the new eystem would contain an
alleviation for this state of things and possibly a core.  The
“ Barneya™ and ** Milkes” could not steal from the city the promise
of future value which the franchizes would contain,  Forthermore,
if they managed the pas works or anything else with gro=s dis-
honesty and incompetency they would more probaty be held to
account. At present the public interest in the franchises is not
popularly appreciated. Under municipal ownership it would be.
— e
Oonvicts, Demagornes and Doctrinai-es

THE blight of partisanship iz vpon nearly all the current discus-

sions of the convict labor guestion, The philanthropists who
speak on behalf of the prisoner, the economists who assnme to speals
on behalf of the community as a whole, and the leaders and other
talkers who speak on behalf of ** honest labor,” almcet without
exception find it inconvenient to be candid. Buf many questions
on which the general public is content to romain for a lime in tho
quasi-darkness of partisanship are more clearly lighted up by the
flash of musketry than by any other means, When men are willing
to get shot in order to right what they consider an injustice, dizs-
interested parties arezlow to believe that there is nothing at all in
their side of the case, Tecent events in Tennessee have, therefore,
indured some people to wish for fuller information in the matter of
the competition of prison labor with free labor than the stereotyped
diseussiong of the subject afford.

Mothing could be plainer than the case which the doctrinaire is
able to make cut against the demapopue in this matter. Here ara
a lot of men sentenced to imprisonment—if they do not sappork
themselves or help to, the community must bear the burden of
their support; this mmst be collected by taxation, and as mosk
Amperican taxes tend to diffuse themselves along the lines of least
resistance the burder comes largely upon the laboring classes,
Hence, for laborers to oppose the employment of convict labor in
the most remunerative wov poasible proves that the laborers are
tools, and strongly indicates that their leaders are knaves. (luod
erat demonstrandum, Besides, look at the statistics of the matter:
convich laborers amount to only Lwo and one-half per cent of all
the laborera of the country, and the valoe of the produect of their
lahor in a year, as compared with the product of all the labor of the
eountry, is only fifty-four hundredths of one per cent; ** and, there-
fore,” asz has been urged, *°is practically infinitesimal in its aggre-
pate influence.” Or, again, to pnk the Hret argnment in a different
way, if wages are slightly lowered to the detriment of a few pro-
ducers, the price of commodities manufactured will also be lowered
to the benefit of Lthe zreat body of consnmers,

These arguments, like many others emanating from the same
authorities, are ao simple and so conclusive as to suggest that there
must be something artificial and unzound about them,  And there
is. Equity courts have jurisdiction in tlose cases where the law
by viriue of its gencrality works injnstice, and there is needed in
economics an equity conrt for the setting aside of conelusions which
by virtue of their generalily are false in particular instances,

Any given mun is not a ** laboring class,” but alaboving individual.
Suppose that, instead of going back bo first principles of studying
the statiztics of industry for the counlry as a whole, we examing
the situation which confronts him, and find that after learning a
trade, after assuming the responsibilities of a family, after acquir-
ing property and acquaintances in i given locality, biz occupation
is about to be taken from him by the competilion of couvict labor.
In order that this should come about it is not necessary that the
proportion of eonvict laborers to free laborers in all industries over
the whole country should be large, nor even that it should be large
for the country as a whole in that particular industry. According
to the tenih census only one and one-half per cent of the marble
workers of ihe country were convicts; and yet in one particular
loeality,” Maryland, and in one particular branch, that of manu-
facturing slabs for wash-slands, mantels, and so forth, one who
held a contraet for convict labor was able to dominate the trade,
and very mearly drive all competitors oug of the field. The same
thing has been exemplified in the cooperage industry in Ilinois,
and we infer is ggain illustrated in the mining districts of
Tennessee.

Mow suppose the hypothetical artisan whose case we are con-
sidering has been displaced by such a use of conwviet labor. TIs he

not justitied in feeling that the State las done an unjust thingin

gathering together a lot of eriminals and using them to deprive
him of his egcupation ? If the political economists have ever taught
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