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THE BANES AND THE CHECKS TO THFIR EXPANSION.

The monetary movements show™ a little less tendency
towards expansion. This may be regarded as a wholesome
change from last week. It shows itself rather in discounts
shan in call loans, and it is interpreted to indicate that the
banks are less disposed to take 60 and 90 days’ paper because
the maturity will coincide in point of time with the period
which is looked forward to as critical and as the probable
starting place of a stringent spasm at the opening of the
autumnal activity in business. '

This is but one of the reasons assigned for the monetary

" change. Another is the shipment of gold which is not

explicable by the ordinary exigencies of trade, and therefore
coerces some persons into being more watchful and less
expausive in their operatiouns. ) ,
These gold exports are on many accounts of great im-
portance, Whether they will cootinue or not is anxiously
discussed, It is tihe that for the reasons we gave last week
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the German Government will be likely to take less gold
for their coinage operations. Indeed our London corres-
pondent states that the gold export to Germany has alveady
received a check. If this arrest should continue, almost all
the bullion which reaches London. will go into the bank,
and that institution can, if it pleases, accumulate the heavy
reserve which in some quarters has been proposed. Whether
this will be done is uncertain. If it should, we may expect
to ship considerable amounts of gold during the next six
months ; but if not then our coin exports will probably be
as small as usual. In this connection it is interesting to
know that common report - declares that about twenty mil.
lions of gold have been paid into the Treasury on account
of new bonds, and have passed out again in redemption of
called bonds through the Syndicate. The London ZTimes
intimates that one and a half millions- sterling or six mil-
lions of dollars were paid a fortnight ago to our govern-
meunt on account of the Geneva award. These statements
would belp to throw some light on the irregular move-
ments of foreign exchange of late if there were more pubj
licity in the Treasury, and if we had any opportunity
of learning the precise state of the account now
running between the Syndicate and the Governwent.
But at present, till the books are written np and the whele
of the accounts are closed, no notice appears to be taken in
the morthly debt statement, either of the new five per cents,
which are being issued to the Syndicate, or of the old five-
twenties which they are paying into the Treasury in
exchange, or of any operation arising out of the negotiation.
Considerable dissatistaction prevails at the lack of informa-
tion, and it is hoped that as soon as he can Mr. Richardson
will give the needful information to the public, and put an
end to the sensation-rumors which are started into circula-
tion to the derangement of business and the disturbance of
the mcney market. '

Not to mention the other obvious causes of the more
cobservative movements of the money market there is the
public anxiety which bas been elicited by the fact that
several of our banks lend on gold, and then count this same
gold-collateral in their reserves just as if it belonged to the
bank, and was its own property. Several millions of gold
are said to be carried in this way, and the public attention
which has been so conspicuously directed to the practice
may make some of the banks less disposed to enlarge their
lines of discount. , _

The activity of business, and the presence of a good
remunerative Fall trade are, however, not at all impaired.
They are rather improving. "And the conviction is grow-
ing, that we shall have money easy during the Fall. This
anticipation is giving an active impulse to various new
enterprises; especially those of certain railroads, which are
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said to be. reviving after their long depression. Most of
the new roads, however, we are bound to say, are not looked
at just now with so much favor abroad, and in view of recent
disappointments there is pot much room for surprise that
foreigners prefer old bonds, and do not take eagerly to bonds
of railroads having no established basis of credit.

- "We offer this remark not by way of discouragement,
" but simply to bring into distinct view a fact of which
the importance is becoming more and more patent. The
question of railroad building, like other enterprises, resolves
itself into a question of easy money. If the loan-market
is as stringent this Fall as during the closing months of
last year, then railroad schemes will receive a more severe
check than occurred then; but if the loan market shall
keep up its ease from now till New Year’s exempt from
spasmodic troubles, then it may be predicted that the
bonds of good lines of road, having a solid basis of

-share-capital subscribed in addition to their bonds, may
probably be marketed. It is not our province, however,

‘to discuss railroad finance in this place. For our present
purpose it is enough to observe that the general feeling in
well-informed circles is more favorable to a contintiance of
monetary;ease, and that many of our best observers who
have hefetofore been doubtful on this subject, are imbib.
ing the opinion that the loan market, during the autumn
months,will be tranquil ; and will be emancipated,especially
in New York, from the chief evils which have caused strin-
gency to grow more and more severe for several years
past, both at this centre and therefore throughout the
country. The indisposition of the banks to expand during
this dull season must, in fact, be reckoned as one of the
healthy prognostics for the future. .

FREE TRADE IN MONEY.

The advocates of free tradein money in this State should
not relax their efforts because of the late reverse in Connec-
ticut. That State, as is well known, repealed its old usury
penalties in 1872; but this year there wasa general demand
by almost all classes of people throughout the State for a
nsw usury law, and the legislature passed the following
statute :

- [NEW USURY LAW OF CONNECTICUT, 1ST JULY, 1873.

SECTION 1. No person, savings bank, banking association, or
incorporated institution in this State, upon any contract for the
loan of money, or goods, wares, merchandise, or any property
whatever, shall take, directly or indirectly, more than the value
of seven dollars for the forbearance of one hundred dollars for
one year, and at that rate for a greater or less sum, or for a longer
or shorter time. A

SEc. 2. Every person, or incorporated institution, which shall
take, accept, or receive, by means of any bargain, loan, exchange,
~ conveyance, or otherwise, more than the sum of seven dollars for

the forbearance of one hundred dollars in money, or other prop-
erty of that value, for one year, and at that rate for a greater or
- less sum, or for a longer or shorter time, shall forfeit the value of
the money, qr other property so taken, accepted, or received, for
forbearance, to any person who shall, within one year thereafter,
sue therefor, and prosecute his suit to effect. :

BEc. 3. Section 6 of “ An act entitled an Act to restrain the
taking of Usury,” shall remain in force, except so far as the same
relates to savings banks, savings institutions, and building aseo-
ciations.

BEC. 4. All acts and parts of acts inconsistent herewith are
hereby repealed.

Sec. 5. This act shall not affect any contract or suit now pend-
Ing; and shall take effect from its passage.

In the third section the old law passed, “ to restrain the tak-
ing of usury,” is referred to. That statute had six sections,
the first four of which were repealed by the act of 18/2
The last two were still left in force, and are so now, except
that the sixth no longer applies to savings banks, savings
institutions and building associations. Subjoined are the
unrepealed sections of the old law. They remain in full
forcy, save as limited above :

#EC. 5. All contracts for the loan of money which have been
made or shall be made in this State, either by incoporated banks
or banking institutions, or by any incorporated institution

in this State, or ‘by individuals,in which the rateof interest
has been, or shall be calculated according to the standard laid
down in Rowlet’s tables shall be valid, provided that the laws of
the State shall haveZbeen complied with in all other respects,
and no plea of usury shall bar any claim founded on any such

contract. 4 - .
SEc. 6. No contract shall be deemed usurious by reason of the
borrowers paying, or agreeing to pay, the taxes assessed and paid
upon the sum loaned, or the insurance upon the estate mortgaged
to secure the same.—General Statutes of the State of Connecticut,
Last Revision, Title 66. ' '

It is generally believed that there is something. in the
reaction of public opinion in Connecticut which is likely to
check the agitation for a reform of the usury laws here and
in other States. We cannot agree with this opinion. “The
facts properly understood do ‘not sustain it. We think
they should encourage rather than repress our efforls
for usury reform. Till 1872 Connecticut had kept
up its old statutes against usury. The penalty was
not so severe as in this State, where it is a fine of $1,000,
imprisonment for six months, forfeiture of the whole sum
lent, and a cancelling of the usurious contract so as to make
it void. "This is the New York penally against usury as
may be seen by referring to the New York Revised Stat.
utes, Part IL, ch. [V, title iii,, § 19. The Connecticut old
usury law did not go so far as this; but it went quite far
enough to invalidate mortgages for usury and it provoked
in ~other ways that intelligent hostility -with - which
the New England States have genérally assailed their
old usury laws of late years. Ths only trouble was that the
Connecticut Legislature went too fast for the people. They
outstripped public opinion. In their ambition to do
away with the abuses of the usury law altogether, and to
aonihilate them at one blow, they passed the law of 1872
which left not a vestige of the old restrictions on the interest
of money except that the rate was fixed at 6 per cent in the
absence of any contract, but citizens were allowed to agree
either by word or writing to pay any rate whatever. -

The law, as altered, was not popular with a large number
of intelligert people, who believed that such- changes

should not be made in monetary legislation except under

the approval of public opinion. These moderate men have
re-enacted what is called a usury law, but the most cursory
inspection- will show that it is much more mild and whole- -
some than has been supposed. : -

The new law, as given above, does not, like our New
York law, denounce against usury the penalty of imprison -
ment, fine, forfeiture of the contract, or loss of the money
loaned. - All the penalty it threatens is the loss of interest
which may be sued for by any person, within a year from
the date of the - usurious transa:tion.. In fact, the present
usury law is almost the same as that which a large part
ot the-anti-usury men of Connecticut wished to enact in 1872
It is almost identical with the law which, but for the oppo-
of the Speaker, Mr. A. A. Cornell, would have been
the law of this State.” This measure passed the legislature
last session, at Albany. It. had the approval “of the
Governor, and it was lost by a quibble. = This law repealed
the criminal part of the penalties against- usury. It pro-
tected the contract and provided that the principal should in
no case be forfeited for usury, and it declared that the inter-.
est only should be forfeited. :

Such are the main provisions of the New York repeal bill,
which were proposed and carried through both Houses,
with the general approval of the people last year. A bill
embodyingthe same provisions will, we hope, be presented at
Albany in the coming session. And as it is almost identical.
with the new law just passed in Connecticut, we repeat that
we do not see how the action of that State can be cited as
an argument against it. T

Of course it is to be regretted that Connecticut acted in
such unbecoming haste in the repeal of 1872, In finan-
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cial affairs no legislation should be -‘allowed, but such
as can be kept up, stability being the first req uisite of m ney.
térj reforms. The excuse offered is that the savings banks
were so hungry for high rates, so oppressive in their demands
o exacting in their terms for mortgages, and that many
other lenders took so much advantage of the recent pres-
sure of monetary stringency which was as severe in
. Connecticut as in other States, that the people determined
to place it out of the power of all lenders and lend-
" ing institutions to take advantage cf temporary spasms, or
of monetary disorder hereafter. Hence the penalty of
psury was made to involve the loss of interest, the rate of
interest was raised to 7 per cent instead of 6 as formerly,
and the savings banks were put under a special usury re-
striction of their own. :

It was the eagerness of the savings banks to charge
high rates for money that brought these institutions this
“rebuke. For the first time in the history of Connecticut
legislation a discriminating law hias been enacted agains’
savings banks, The following is the statute which was
signed by the Governor on July 1, and as a unique morsel
ot punitive legislation it will be equally novel and surprising
to most of our readers. It isentitled “ An Act in addition
" to and in alteration of the Act concerning communities and

corporations,” and enacts as follows:

SecTION 1. No savings bank or savings society in this State
shall demand or receive, on any loan now or hereafter made by
said savings bank or society, either as bonus, or commission, or
tax, or in any other way, directly or indirectly, more than the
value of seven dollars for the forbearance of one hundred dollars
for a year, and after that rate for a greater or less sum, or for a
longer or shorter time ; but the taking of interest in advance for
a period not to exceed six months, shall not be deemed a violation
of this act. LA

SEc. 2. No savings bank or savings society shall invest in the
gtocks or bonds of any railroad company. :

SEC. 3. Any officer, director, or trustee of any savings bank or
savings society who shall intentionally violate any of the pro-
visions of this act, shall be punished by a fine of not less than
one thousand, nor more than five thousand dollars, at the discre-
tion of the court before whom the offense shall be tried ; and it
gshall be the duty of the State’s Attorney for the county where
such bank or society is located, to prosecute such violation on

- complaint thereof by the Bank Commissioner.

SEc. 4. All acts and parts of acts inconsistent with the provis-
ions of this act are hereby repealed.

Approved July 1, 1873.

AMPLE SECURITY OF RAILROAD BONDS.

In view of the present and prospective demand for our
bonds abroad we promised last™ week to offer a few
suggestions as to the descriptions of railroad securities
which might reasonably claim to be most favorably received
in foreign markets, and especially in -Eogland. There are
two directions in which to look for such securities. First
we might look to the class of railroad szcurities which have
for a long time been familiarly dealt in at the London
Stock Exchiange. - But these are few. The best known, or
rather the most notorious are the E:ie and the Atlantic and
Great Western. 'We might add to the list the name of the
Illinois Central, but that stock has become one of the most
substantial securitics since Mr. Cobden wrecked his fortunes
by selling out when he might have held on, and might thus
have doubled his capital in a short time. For obvious
reasons there are in the London Stock Exchange a multitude

of persons interested in, exaggerating Mr., Cobden’s ill

success in his speculations in lllinois Central, and their
efforts have had much to do with keeping up the memory
of those old half-forgotten jokes of Sydney Smith’s about
‘repudiation, and with fostering the reluctance of England
to invest in our railroad securitiesduring the past ten years.
The consequence has been that it is ‘only the most specu-
lative people, and such as relish excessive risks who have
gained prominence as dealersin the English market, and the
old-school capitalists who control heavy investments have
been under the strongest prejudices, and would no more

think of placing their own money, or advising their clients’
investment in American railroad bonds than our Trust Com-
panies would think of buying Erie shares for investment
or lending at par on Atlantic and Great Western, These
English capitalists will buy every day at paz debentures of
English railroads paying barely 4 per cent on the money
invested: But they have yet to learn that we can give
them railroad bonds quite as safe and quite as good which
will pay'7 per cent. For these sound investments, how-
ever, we must turn away from Erie, Atlantic and Great
Western, and all the other - speculative securities, and look
in another direction altogether. Railroad shares must be
avoided, and we must give our whole attention to good rail-
road bonds. ;

We find in the Railway Monitor for July a table which
exactly illustrates the point.' we have in view. It com-
pares the railroad network of the United States with that
of Great Britain. The figuresare as follows :

COMPARATIVE VIEW OF THE ENGLISH AND AMERICAN BAILROAD SYSTEMS.
United States. United KHingdom.

Milesof road.. ......ccoveee ceseacsrsenacans 57,323 15,376
COBt Of TOAA . .ovvvvvenereresennroasacenassnnns $3,159,423,057 $3,165,000,000
Cost per mile............ eruin wisswen  wiern 6 W 7 6 66 ' 55,116 178,720
GOS8 eAININES. . cuerereuieeenersentsonsonnss 473,241,055 244,465,000
O PASBENZETB. et i naeeraroasaanns 132,309,270 103,115,000
6 Freigtitie . o shum s snwenn svwnsin s s 5 wes *340,931,785 132,425,000
L L) P A 8,925,000
Gross-earnings permile.......c.cevviveeinnes 8,256 15,900
k., £ per train mile..... ... ...... +1°25 1-28
Operating exXpenses...o..ec..eseeesons san o 307,436,682 115,765,000
Net earnings B S oT— 165,754,373 128,700,000
Earned gross on cost of road.......... s ¥ 15°00 849
Earned net on cost of road..... «.coveuenians 520 4'65

+ Estimated.

Among the numerous points of, importance in this table
there are for our purpose two of special interest. First we see
that the railroad system of the United States earns 520 per
cent net on its cost, and secondly we are toid that the whole
sum of these yearly earningsis $165,754,373; and is pledged
tor the payment of the interest on the bonds ; for these bonds
have a prior claim on the earnings, and have to be satisfied in
full before a single dollar can be had as dividends on stock.
It has been sometimes said that the bondholders of our rail-
roads, to complete their security, have an indefeasible ciaim
on the whole aggregate of the net earnings of the railroads.
What is meant is that they have a first claim on such part
ot these earnings as will pay their interest ; and, secondly, the
surplus of net earnings over and above the interest is a
guarantee-fund to the boncholder against any falling off that
there might be in the net earnings during bad s>asons of
business. Hence it is that the bondholder is securein any
event. For if the road earns money enough to pay the
interest, the bondholder has a right to it; and if the road
does not earn enough to pay its interest then the bond -
holders can foreclose and get possession of the property with
tewer obstacles than those which the English law notori-
ously raises up to prevent foreclosure in such cases.

This view is confirmed by the fact that during all the
scandalous mismanagement in Erie no doubt ever arose
about the payment of the interest on the bonds, which was
paid as promptly as that of the best English roads. If
foreign investors, then, had bought good 1ailroad bonds, and
had let railroad shares alone, they never need to have lost
much by American railroads. But the question now arises
as to the quantity of bonds, such as we have described to be
safe and trustworthy, which can be offered to foreign
capitalists, concedirg that their attention were awakened to
the value of this deseription of property, and if they were
convinced, which is far from being the case at present, of
the superior merits of American bonds as compared with
English railway debentures and debenture stock. In answer
to this question we must again refer to the Monitor, frcm

* Freight and other sources combined.

whose columns we borrow another stafistical table, showing
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in a compendious form a large mass ot facts about our rail-
road system, which «ill be of considerable value to investors

both here and abroad. To save space we omit the three

last figures throughout the aggregates, except in those of

.the first three lines,

FINANCIAL ANALYSIS OF UNITED STATES RAILROADS. 1872
'N. East'n Jﬂddle West'n South’'n Pacific Ibl}alS in

States. tes. States. States. Stutes.
Miles of railroad........ 4,574 11 617 28,7178 10,966 1,368 57,323
Cost per mile........... $50,418 $79,427  $50,550 $36,575 $98.300 $55,116
Earnings per mile...... 10,636 14,565 6,7 4,350 10,161 - 8,256
Stocks*. siveeveciaeenn 129.013 538,838 724,686 171,683 63.624 1,647.814
Bonde and debt*........ 101,697 863,863 747,939 230,230 67,950 1,511,579

Total cost of roads*.... 230,610 922,701 1,472,625 401,913 131,574 3,159,423

Earn’gs from pass’gers*. 20,265 41,169 50,976 15,735 4,065 - 132,509

. percent....... 419 2143 268 329 29°0 28:0

Farnings from freight*. 28,155 128,037 142,851 32,054 9,835 340,932

' AS percent,...... 58°1 5 3 671 710 20

Total earninge*........ 48,520 169,206 193,826 47,783 13,901 473,241

§Do. per cent on cost.. 211 18°3 13°1 11°8 10°5 15°0
Net eargings*.......... 14,436 59,527 67,317 16,455  8.018 165,754 |.

Do. per cent on cost... 6°26 640 457 410 600 520

Amount of dividends®.. 8,570 32,345 20,496 5,007 64,418

Do. per cent on stock.. 6°65 579 2°83 175 391

* The three final figures being omitted, 129,013 must be read 129,013,000, &'c.

From these figures we see that the bonds and other debt
of our railroads amount to $1,500 willions, on which 7
per cent average interest would require about 105 millions
a year. To pay this sum the net earnings of the roads are
165 millions, deaving a surplus ot 60 millions, so that
the earnings of the railroad network here tabulated must
fall off 60 millions, or on the average 58 per cent, before the
bondholder would fail to get his money, or be driven to
foreclosure. In a future’article we shall endeavor to apply
the principles we have laid down so as to show . the
ample fecurity which sound railroad bonds offer, and their
relative attractions for investors Whether in this country or
abroad. - '

~ EXCESSIVE COTTON PLANTING.

Cotton planters always had a propensity to give mare
acres of land to cotton than was justified by their labor
force, and this propensity was peculiarly strong when
cotton bore a good price at planting times. In the decade
1850 to 1860, this tendency prevailed in a less degree
while great improvement was made in processes of culture.
The plow and mule, substituted when practicable for the
hoe, put the cheaper and far more effective brute labor in
place of the more costly and slower manual labor in making
clean culture, and that frequent working of the soil which
best promotes healthy growth. Guano and other commer-
cial manures had come into extensive use on the old fields
of Georgia and the Carolinas, promoting early and rapid
growth, increasing the yield 50 to 75 per cent, and improv-
ing the staple. Better implements, and better direction of
labor;>gave larger results with less severity upoa labor.
It was found that fewer acres, well handled and fertilized,
gave more return than more acres, more or less neglected.
Therefore it was that the increase in the area planted, from
year to year, -was not in proportion to the large and rapid
increase in the aggregate production of colton. Under the
free labor system since 1865, much of the advantage which
rested with the intelligence and authority directing the
greater part of the cotton culture prior to 1861 his been
lost. It was impossible that the new system could quickly
attein to any methods or processes equal in results to the
old. As ‘ree labor is better than slave labor, so its results
will in due time be larger and, even at equal -prices for
¢ tton, more profitable. In the meantime, while much of
the efficiency of the old system has been lost, its prominent
mistake of attempting to work too much land is continued
and aggravated. Slovenly culture and poor crops.of cotton,
to say nothing of the neglect to make proper corn and
othe%foqd crops, are the consequence. Bad encugh in a

-all in;

dry season, when wenther favors an early stand and clean
fields, it is hurtful indeed when a wet June makes it impos.
sible to keep down the weeds, the corn fields quite neglecteq,
and either a portion of the cotton abandoned, or the whole
imperfectly worked, making the crop .uneven, late, and
exposed to the seasun’s later perils. ’

It is desired to impress upon the planting mind the great
truth that for equal quantities a product of 400 pounds ling
to th~ acre will cost less, is worth a better price, and can be
made with leas work than a product of 200 pounds; and
then, the smaller area, heavily cro:oped, is almost sure to
escape the dangers to which the larger area is exposed—Ilate.
ness of planting, and tardy maturity, summer worms and
autumn frost,

The followmg comparative table, believad to be correct
is instructive, showmg what has has been and what may be :

COMPARATIVE ACREAGE AND PRODUCT IN THE TWO PERIODS, 1857-61, AND 1869-73.

Acres Crop. Pounds _ Balesin Netwght.
Season. Planted. Pounds net. “per-acre. the crop. per bale.
1857-58........ 6,000,000 1,439.000.000 240 3,257,339 42
1858-59......... 6,550.000 1,796,000,000 274 4,018,914 417
1859-60......... 7,100,000 2.,310,000,000 = 325 5,011,C00 461
1860-61. ....... 7,000,000 1.836,000,000 262 3,849,469 M
Average........ 6,662,500 1,845,250,000 277 4,034,180 457
1869-70......... 7,933,009 . 1,368,000,000 173 3,122,561 - - 438
1870-71. ....... 8,885.000 1,915,000,000 216 4,352,317 440
1871-72......... 7,745,000 1,309,000,000 169 2,974,351 418
1872-73. ....... 8,694,000 - -1,708,000,000 196 3,900,900 430
Average....... 8,314,250 1,575,000,000 190 '3,58 307 - 439

The above acreage for the last four yéars is that of the
United States Agricultural Bureau; that for the first period .
was compiled some years ago from the best anthorities in
the South. Either may be a little erroneous, yet both seem
to be confirmed closely by the contrasting resulis, which
are such as might have been expected under so great a
change. That the differences are not wider is matter for
congratulation. The most -conspicuous are the increased
acreage with diminished production, and the reduced
average. weight of bales, Net weights, that is, without .
bands and bagging, are necessarily used in the comparisor,
An addition of 21 pounds per bale for the first period, and
24 pounds per bale for the last period will give the gross
avercge Welghts. :

The “ crops” stated conform to those of the annual state-
ments except for the remarkable year 1809—60, when it was
conceded that 150,000 bales of that yea’s production was
kept back. The 150,000 bales are added to the stated crop

for the purpose of showing the largest production per acre

ever made—325 pounds. The crop of 1872-73 is not yet
to complete the table it is taken at the now prevail-, .
ing estimate, 3,900,000 bales. The acreage for 1873-74.is
stated by the Buresu to be 9,843,723. That area, at the
average per acre of the last four years (including the worst
tailure of a cotton crop ever known), 190 pounds would
produce 4,260,000 bales of the customary average weighls;
and at the rate of 1870-71, 216 pounds, 4,843,000 bales.
It it be assumed that 10 per cent of the whole planting b»
abandoned because of the wet weather, and the remainder -
successful, the result would be 4,360,000 bales, at the rate
per acre of 1870. At the rate of 1859, if that were pos
sible, it would reach the enormous quantity of 7,287,000
bales! To that rate we must come eventually if imgrove-
ment in the culture shall be pursued, but let it be on only
s0 many acres as can be thoroughly and therefore profitably -
worked. ' . ‘ -

Such results we reach from a comparison of acreage’’
planted. 'While not wishing to indicate an opinion of* what
is really to be the outturn of this crop, for that would be

folly, the possibilities of the year and the average ot past

years should be studied by every one who is interested in
cotton. So long as the production in the world barely kept -




“reducing stocks in market are most easily controlled by the

“far exceeded the actual result.
- area planted. The men who grow cotton know what a full
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pace with consumption, the surplus of one year only making

of almost daily rains through the greater part of the cotton
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good the deficiency of the next year, prices in their average | region during the first 18 to 20 days of June, materially
highly remunerative to.the producer were sure to be sus.| dimmed the brightness of the May prospect, and compelled 3
tamed. Speculation finds in cotton, of all merchandise, its| the severest labor to get the fields clear of grass when dry 3
favorite object and its operations, though unstable and often | weather again permitted effective work. A wore cheerful ;"
capricious and defiant of the current relation of supply and | feeling now finds expression in the old saying “July makes,
demand, yet year by year render efficient aid in supporting | the cvop.” Complaints have nearly or quite ceased ; and ;
prices. . Neither the occasional disastrous results of a gen-| again there is a disposition to make large estimates of the
eral mistake of facts, or of some unexpected event, nor the | outturn. Shunning, however, all crop estirnates, let us only g4
discouraging lossés of a season wholly disappointing, pre-| as a basis of a calculation suppose that the yield will be 4,000,- ;,
vent an early renewal of operations similar in kind and {000 bales;-that 1,300,000 bales will be retained in this §§
degree. At this time speculation, whether well founded as i country, and the export to Europe may be 2,700,0’00 bales ; ‘z‘
to facts, or under delusion, holds to cotton with a strongjand that the import to Europe from other countries for 11
hand, and its active ayency, the dealing in cotton for future | 1873-74, shall be only equal to the average of the three %;‘
delivery, carries greal power. years preceding, say 3,135,000 bales. These will probably ‘;
This is the period of rest between crops, from June 1 to{ be regarded as low figures of supply. Oan the cther hand, J

October 1, when the producers, having sold most of their
cotton, hold but little ot it ; when the reduced and rapidly

speculative holders into whose hands it has come at the low § ) , Bales. Pornds. i

. . ' 2 2 Stock in European ports September 30. 1873........... 1,550,000 -~ 580,000,000 i
prices of the spring, who are now also favored by the return § rmports to Enrope 12 months | American.... 2,700,000 &
of cheap and wbundant money ; and when spinners at home | ending Sept. 30, 1834..... ... ¥ OtheF: s somie s 3,135,000—5,935,000  2,217,3°0,000

and abroad are supposed to bejnear the need of replenishiog
their mills. '

It was a short crop for the

crop is, though having seen but one. A good crop reaches,
perhaps, three-fourths of a full one. Ta some} s-ctions the
last ¢rop was therefore a gcod one; in others it was a com-
parative failure. = |

Looking at the area planted this year, and the good though
Jate “stand.” obtained it was not strange that at she eud ot

assume a liberal increase of consumptioa of cotton in all
Europe at least 5 per cent. Upon these premises how will
the surplus of cotton in Europe stand October 1, 18747

Mnking supply that year
And the consumption be increased to

7,385,000 2.797,300,000
5,618.000 2,135,(00,000

railrouds in this State for the transportation of freights on said roads,” ap-
proved April 7, A. D., 1871, ~ )

SEcTION 1. Be it enacted by the People of Illinois represented in the General
Assenbly : If any railroad corporation, organized or doing business in this
State under any act of incorporation, or géneral law of this State, now in force
or whicll may be hereafter enacted, or any railroad corporation organized or
which may hereafter be organized under the laws of any other State, and doing
business 1 this State, shall charge, collect, demand or receive more than a fa.u
and reasonable rate of toll or compensation for the transportation of passen-
gers or freight, of any description, or for the use and transportation of any
railroad car upon its track, or any of the branches thercof, or upon any railroad
within this State which it has the right, license, or permi=sioa to.use. operate,
or control,, the same shall be deemed guilty of extortion, and upon conviction
thereof shall be dealt with as hereinafter provided.”

Sec. 2. [f any such railroad corporation aforesaid shall make an unjust dis-
crimination in its rates or charges of toll, or compensation, for the transpor-

: - . Y tation of passengers orfreight of any description, or for the use and transpor- 'r
May, Southern opinion said * if we have favorable weather | tation of I:mv railroad car upon its said road, or upon any of the branches g
b ! I I o i

. - : - o e . thereof, or upon any railroads connccted therewith, which it has the right, -
in Juoe 3!1(1 July, and a g00d and .long- Plelﬂg season, this license, or permission tof gpemse. colntro(} gr use, within this State, the same i
: ” o ghall be deemed guilty of having violated the provisions of this act, and upon ¥
will be the largest crop ever made.” The rare occurrence ' conyiction thereof shiall be dealt with as hercinafter provided, ’ d
i

1"

Il et
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I the summer is to be fp]lowed by Jthe out-turn .Of a short The stock remaining Oct. 1, 1874, would be........ 1,767,000 or 662,300,009 i
crop, the summer advance is well, brings Pr;)ﬁ:lto the spect These hypothetical figures are employed for the purpose of
atl he pr . i rop is to . . . ) : . i

']m‘)n aud no ha?’m ko the,p}f.\ducer But if the crop raising the irquiry whether it is nov evident thit the pro-
turn out a large one, the effect to the planter of a summer| g,.i0n of cotton in the world has gov akead of its largest 3

4 18 Srv o Inlurions ; S ] . . . e . ~
advance is very ln.]l]rvlulla.‘ Just so much, a}:, least, aslp I'.lCe pOSSlble CODSU'Hpthn under the existing conditions of trades ~;(.
sh: [ 8 2 relation . -
shall be forced up above the level due ta e trae _] and that the surplus increases anuually on an average pro- L
of snpply of cotton to tha demand for its actual use, will duetion in this eountry of 3,750,000 vales, in spite of exten- Hi

. o : = .o 2 £ oy '
prices e forced below that level when Fhe new crop begins | o e spinning machinery iu 1871 and 1872. i is pretty 33
L» come freely. It is the law of cowpensation, a_r.rd works | cortain that no new cotton mills will be started iu England,
like the swing of t,h-e pendulum. Its operation suits s,:{ecu- and few if any spindles on the Continent in the-year fullow. ‘
lation exacLly,. which, having sold the summer stock at ing 1st October vext. It seems to follow that with the rest 1
undu_ly high prices, employs all its forces to produce depres. | o\ &g contributing in 1878—4, as much to the world’s 3
. ’ . i

vs10r'1 on the adve'nt,.of the. new crop. Agcordmg 'o lﬂ_]e cotton supply as in late years, whatever our crop shall 3k

[~ € [ - ‘, P . :‘i ?
“vtfh'_% of trade this is all right, and no e should complain| oy .ceq 3750,000 bales must go to swell a surplus already it
" } in’ th ey ‘ |

is i : i e inter . . y i :

he present is therefore a good t'fne’ n the inferest © The object of this paper is to bring out these facts, so that
th.e cotton producgrs and consumers (vm.thls and ocher coun-| oL fay not ba deceived by -any of the current i
tries), to take a broad survey of what is, and what may be| ¢ 1. .00 put afloat by interested speculators.
—not in any spirit of prediction; not even saying that the

> - . o - i1
premises employed are probable, but assuming them because TIE ILLINOIS RAILROAD LAW :
g 4 . ,
embodying the more couservative opinion of the cotton FULL TEXT OF ITS PROVISIONS
dealing world, : ' ' Below we give the Ilinois Railroad law in full. It will be 5%

7 . ¢ . i . . < 'k :

Public opinion always will note the facts attending the plant_| found useful for reference. ¥
. P . SHI . = oy SEcTION 1. More than a fair and reasonable rate declared extortionate.
ing and comparing these with the facts of previous years, wil|| SEc. 2. Unjust discrimination in rates declared a violation of the act. 1
.. . SEec. 3. Discriminating rates, charges, collections or receipts, directly or by
lplel‘ the probable result, It does so properly, reC.gniZing | rebate, drawback or other shift or evasion; to be prima fucic cvidence of unjusi ;

- o5 5 ! . . 5 . diserimination.
the beneficient promise ot seed time and nharvest. Planters | “Sge. 4. Penaity for extortion or unjust discrimination. :
fis b sdienled ¥ b s last 8 srober | Sec. 5. Fines—how-recovered. !

~have been ridiculed for their assertions last September an¢ hSEo. 6. Anyfpcrs-on or co(xiporation offended against may recover three times |

’ i . B ~ ‘ . the amount of damages and attorney’s fee.
:Decem“ers of the Shortem“g of their crops by drought a.'nd SEc. 7. Duties of Railroad and Wz{rchm}se_ Commissioners. HE
worms in August, and by the storms of November ard m;f‘:gﬁg.il??lllligog?a?gd W urehguse Commrissioners to make schedule for eah |

- = . - . 5475 o i ive—suits & k|
December. The ridicule was undeserVed, though the outturn hnb\lprJé)ngéﬂgg of evidence, fines recovered, remedies cumulative—suits shall il
» o p» Ipe Mini € rai i i ig | E

be 500,000 bales more than was generally expected ; for if the | FP¢ 1L }I)lhi;ll;nflz 7;mlroad, *asused in this act. ]

ek ] ) 3 ad T ¢ 59.6 An act to prevent extortion and unjust digcrination in the rates charged for 3
Season O.f, 187275 had been as‘ gOOd as that of 1859-60 the transportation of passengers and freights on railroads, in this State. and HE
throughout, as it was up to the middle of July, and giviug to punish the same, and prescribe a mode of procedure and rules of evidence 2 4

i N . . - - relationt hereto, and to repeal an act entitled " An act-to prevent unjust
as much yield of lint per acre, the producticn would have | discriminations and extortions in the rates to be charged by the different %
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Skc. 8. If any such railroad corporation sballr charge, collect, or receive, for
the transportation of any passenger, or freight of any description, upon its
. railroad, for any distance, within this State, the same, or a greater amount of

——

any schedules shall have been made or reviqéd, as aforesaid, it shall be the
duty of said Commissioners to cause publication thereof to be made for three
succesgive weeks, in some public newspaper in the: city of Springfield, in this

i i ) les thus prepared sball not be

toll or compensation than is at the same time charged, collected, or recelved jfor | State. Provided that the schedu € 1 )
n8po’ i i i ) like quantity of | taken = as  prima facie evidence as  herein provided until
i O I e s oF e e % l’tr schedules shall have been prepared and _publiched as aforesaid

reight of the same class, over a greater distance of the same railroad ; orif
{hag ch,érge, collect, or receive at ar%l point upon z{a railroad, a _higher rate of
toll or compensation for receiving, handling or delivering freight of the same
class and quantity, than it shall at the same time charge, collect, or receive at any
other point upon the same railroad ; or if it shall charge, collect, or receive for
the transportation of any passenger, or freight of any description, over its
railroad, a greater amount as toll or compensation than shall, at the same time,
be charged, collected, or received by it for the transportation of any passen-
er, or like quantity of freight of the same class, being transported in the same
irection, over any portion of the same railroad of equal distance ; or if it shall
charge, collect or receive from any person or persons, a higher or greater
amount of toll or compensation than it shall, at the same time, charge, collect
or receive from any other person or persons for receiving, hanaling, or delivering
Jreight of the same class and like quantity, at the same point upon its raidroad ;
or-if it shall charge, collect, or receive from t).rt{1 person or persons, for the
transportation of any freight upon its railroad, a higher or greater rate of toll
or compensation than it shall, at the same time, charge, collect, .or receive
from any other person or persons, for the transportation of a like quantity of
freight of the same class, being transported from the same point, in the

for all the railroad companies now organizied under the laws of thig
State, and until the 15th day of January, A. D., 1874, or until ten days after
the meeting of the next session of this General Assembly, provided a session
of the General Assembly shall be held previous to the 15th day of January
aforesaid. All such schedules, purporting to be printed and ‘pubhsho_ed as
aforesaid, shall be received and held in all such suits, a8 primae facie the
schedules of said Commissioners, without further proof than the production
of the paper in which they were published, together with the certificate of the
publisher of said paper, that the schedule therein contained is a trne copy of
the schedule furnished for publication by said Commissioners, and that it has
been published the above specified time; and any such paper purportingto
have been published at said city, and to be a public newspaper, shall be pre-
sumed to have been so published at the date thereof, and to be a public news-

aper.
b SEc. 10. In all cases under the Provisions of this act, the rules of evidence
shall be the same as in other civil actions, except as hereinbefore otherwige
provided. All fines recovered under’ the provisions of this act shall be paid
into the county treasury of the county in which the suit is tried, by the person

same direction, over equal distances of the same Trailroad; or| collecting the same, in the manner now provided by law, to be used for county
if it shall charge, collect, or receive from any erson  or | purposes. The remedies hereby given shall be regarded as cumulative to the
persons, for the wuse and transportation of any rallroad car | remedies now given by law against railroad corporations, and this act shall not
or cars upon its railroad, for any istance, the same or a greater | be construed as repealing any statute giving such remedies. Suits commenced
amount orp toil or compensation than is at the same time charged, collected, or | under the provisions of this act shall have precedence over all other business, -

received from any other person or persons, for the use and transportation of
any railroad car of the same class or number, for a like purpose, being trans-
orted in the same direction, over a greater distance of the same railroad ; or
1f it charge, collect or receive from any person or persons, for the use and
transportation of any railroad car or cars upon its railroad, a higher or greater
rate of toll or compensation than it shall at the same time charge, collect or
releive from any other person or persons, for the use and transportation of
any railroad car or cars of the rame ciass or number, for a like purpose, being
transported from the same point, in the same direction, over an equal distance
of the rame railroad; all such discriminating rates, charges, collections or
receipts, whether made directly or by means of any rebate, drawback, or other
shift or evasion, shall be deemed and taken, against such railroad corporations,
. 88 prima faci¢ ev:dence of the unjust discriminations prohibited by the pro-
visions of this act, and it shall not be deemed a suflicient excuse or justification
of such discriminations on the partof such railroad corporations, that the
railway station or point at which 1t shall charge, collect or receive the same or
less rate of toll or compensation, for the transportation of such railroad car
the greater distance, than for the shorter distance, is a railway station or point
at which there exists competition with any other railroad or means of trans-
portation. This section shall not be construed o as to exclude other evidence
tending to show any unjust discrimination in freight and passenger rates. The
provisions of this section shall extend and appl‘f to any railroad, the branches
thereof, and any road or roads which any railroad corporation has right, license
or permigsion to use, operate or control ‘wholly or in part within this State.
Provided, however, that nothing herein contained shall be so construed as to
prevent railroad corporations from igsuing commutation, excursion or thousand
mile tickets, as the same are now issued by such corporations.

except criminal business. . . .
Sec.11. The term ‘“railroad corporation,” contained in this act, shall be
deemed and taken to mean all corporations, companies or individuals now
owning or operating any railroad, in whole or in_ part, in this State ; and the
provisions of this act shall apply to all persons, firms and companies, and to
all associations of persons, whether incorporated .or otherwise, that shall do
business as common carriers upon ‘any of the lines of railways in this State
(street railways excepted) the same as te railroad . corporations hereinbefore
mentioned. ] . .

SEc. 12. An act entitled ‘An act to prevent unjust discriminatious and
extortions in the rates to he charged by the different railroads in this State for
the transportation of freight on-said railroads,” approved April 7, A. D. 1871,
is hereby repealed, but such repeal shall not affect or repeal any Eenalty incur-
red or right accrued under said act prior to the time this act takes effect, nor
any procedings or prosecutions to enforce such rights or penalties. -

Approved May 2, 1873. :

CHANGES IN THE REDEEMING AGENTS OF NATIONAL BANKS.

The following are the changes in the Redeeming Agents of
National Banks. approved since the 10th inst. These weekly
changes are furnished by and published in accordance with an -
arrangement made with the Comptroller of the Currency:

REDEEMING AGENT.

. SEc."4. Any such railroad corporation i]t}y]' of extortion, or making any | . LOCATION. NAME OF BANK.
unjust discrimination as to passenger or freight rates, or the rates for the use —_ — : —
and transportation of railroad cars, or in receiving, handling or delivering | Massachugetts— |The First Ward Na-;The Hanover National Bank of New
freights, ghall, upon conviction thereof, be fined in any sum not less than one Boston .........| tional Bank...... ' York, approved.

-thousand, nor more than five thousand dollars, for the first offense; and | New York— The National Bank. The New York State National Bank of
for the second offense not less than five thousand dollars, nor more than ten VYernon..........| -- Albany, approved as an additiona
thousand dollars; and for the third offense not less than ten thousand dollars, -] agenti. .
nor more than twenty thousand dollars; and for every subsequent offense and | Indiana — The First National The Union National Bank of Chicago,
conviction thereof, shall be liable to a fine of twenty-five thousand dollars. Rochester ......} Bank............. | approved as an additional agent.
Provided, that in all cases under this act either party shall have the right of | Indiana— The First National The Cook County- National Bank of
trial by jury. ) Danville........| Bank............ Chicago, approved as an additional

SEc, 5. The fines hereinbefore provided for may be recovered in an“action of . | agent. ’ =
debt, in the name of the people of the State of Illinois, and there may be sev- | Illinois— The First National The Fifth National Bank of Chicago.
eral counts joined in the same declaration as to extortion and unjust discrimi- Galesburg.......{ Bank............ ‘approved in place of the Union Na-
- nation, and as to passenger and freight rates, and rates for the use.and trans- tional Bank of Chicago. .

fortation of railroad cars, and for receiving, handling or delivering freights.
f, upon the trial of any cause instituted under this act, the jury shall find for
the people, they shall assess and return with their verdict the amount of fine to
be imposed upon the defendant at any sum not less than one thousand dollars
nor more tkan five thousand dollars, and the Court shall render judgment
accordingly; and if the jury shall find for the people, and that the defendant
has been onoe before convicted of a violation of a provision of this act, the

ghall return such finding with their verdict, and shall assess and return witg
their verdict the amount of the fine to be imposed upon the defendant, at any
sum not less than five thousand dollars nor more than ten thousand dollars, and
the Court shall render judgment accordingly:
the people, and that the defendant has been twice before convicted of a viola’
tion of the provisions of this act, with respect to extortion or unjust discrimi-
nation, they shall return such finding with the verdict, and shall assess and
return with their verdict the amount of the fine to be imposed upon the
defendant, at any sum not less than ten thousand dollars nor more than twenty
thousand dollars; and in a like manner, for every subsequent offense and con-
viction, such defendant shall be liable to a fine of twenty-five thousand dollars.
Provxded,_ that in all cases under the provisions of this act, a preponderance of
evidence in favor of the people shall be sufficient to authorize a verdict and

and if the jury shall find for |

' New National Banks.

The following National Bank has been organized during the
past week, viz.: : '
Ofticiul No ;
2,018—The First National Bank of Austin, Texas. Authorized capital, $100,000;
paid in capital, $50,000.. H. M. Holden, President; M. W. St. Clair.
Cashier. Authorized to commence business July 17, 1873. '

c

fatest fFlonetarp and Commercial English N ews.

RATES OF EXCHANGE AT LONDON, AND ON LONIGON
AT LATEST DATES. :

EXCHANGE AT LONDON— ||
JULY 4. I

EXCHANGE ON LONDON,

judgment for the people.
. Sn;:.ﬁ. It ;mt _sucht raill(ro(zixd cor orlz:tion shall, in violation of any of the ‘ '
provisions of this act, ask, demand, charge, or receive of any person or cor. —_ A RATHET
poration any extortionate charge or charges for the transgolr)tation of any o TR RATE. PATE: TR HATE.
gale'sen ersf gocl)lds, melx;cllmlandi}ge, or properéy, o;- f(i)r r;aceivmg. handling or .
€llve:1ng freights; or shall make any unjust discrimination against an erson | m... D12 "
or corporation in its charge therefor, the person or corpora%ﬁm B8O gﬂ%nded ﬁﬂﬁiﬁ%ﬂm .. 331%0;‘};55. 2%27(5)%%55 é(})( l July‘ 4" short. ;gg%
against may, for each offense, recover of such railroad corporation, in any Hamburg...... 20.52 @20:57 “  13mos 19'3'0
form of action, three times the amount of the damages sustained by the party | Paris.. ...| short. [25.4T%@%5.57% “ | ghort. 25.50
aggrlevcdﬁtogether with cost of suit and a reasonable attorney's fee, to be-| Paris.......... 3months.l‘.‘5:8’7}§@25.92}§ . . .
fixed by the Conrt where the same is heard, on appeal or otherwise, and taxed | Vienna........| .... {11.45 @11.50 | J uly 4, | 3mos 111.20
as a part of the costs of the case. Berlin..... s - 6.23% @ 5.25% O Fer 5'193/'
SEc. 7. It shall be the duty of the Railroad and Warehouse Commigsioners Frankfort .... 119’/@126 e s short il'?}Z
to Rersonally investigate and ascertain whether the provisions of this act are St. Petersburg| .... 31}2@31 % '
violated by any railroad corporation in this State, and to visit the: various | Cadiz.......... 47 @47}2
stations upon the line of each railroad for that purpose as often as practic- | Lisbon, .. ... 90 days. | 523%@53 o e
ablc; and whenever the facts, in any manner ascertained by said Commis. | Milan ... . .. |3 months.'29. 50 *@29.30 P i
gloners, shall in their judgment warrant such prosecution, it shall be the duty | Genoa,..... . ceen R9.20 @29.30 || July 4. | ... - e
of.said Comm.esioners to immediately cause euits to be commenced and pro- | Navles. ... ..| ... 19920 @2?9.30 i INCHIR
secuted againsg any railroad cerporation which may violate the provisions of | New York .... ceee ' J u'l'y' ‘3 Go.déi's' 10935
this act. Such suits and prosecutions may be instituted in any county in this | Rio de Janeiro| ... veiin June 6. |90 days. 26"
S_tate;'throu_gh or into which the line of the railroad corporation sued for | Bahia...... | June 10, ) PL3v4
- Violating this act may extend. And such Railroad and Warehouse Cominis. Buenos Ayres.| .... | May 30 | ... 49
. sloners are hereby authorized, when the facts of the case presented to them | Valparaiso.... | i May 15.| ...7 44
. shall, in their judgment, warrant the commencement of such action, to em- | Pernambuco .. g’ " June19.{ ... WH@5%
. loy counsel to assist the Attorney-General in conducting such suit on be- Montevideo... S, e | May 27. | ... 51
! alf of the State. N 0 8uch suits commenced by said Commissioners shall be Bombay.......| 60 days. 1s. 10%d. July 3 " | 6 mos 1s. 11d
ks diemissed, except eaid Railroad and Warehouse Commissioners and the | Calcutta....... 15. 10%4a July 2. | 1s. 11a
b Attorney-General shall consent thereto., . Hong Kong... . 4s.5d. June 22, | .7 4s. 634d
B R Sko. 8. The Railroad and Warehouse Commigsioners are hereby directed to S8harghai......| .... s June 22, ) (Il 6.9& Oxd :
g1 ?&ieﬁg(g‘r:g&%a% the rlz;llé'o?d (f:orporatioéxls doing business in this State, as | Penang ....... , '''' . June 27, ' ; Jled s
L] Be. €, & schedule of reasonable maximum rates of charces fo i s, | 4s. 5d .
1R the transportation of bassengers and freight and carson each of sagid raill-. SngAporS L ol SR it
H i :g:g; r;a?ilgzlx :awhicrl:iaglileisha in allisuitls dr({ggh% againstfany such railroad IFrom our own correspondent. |
kit A 8 1n any way involved the charges of any such r ‘ -
F : gg:g%lizgrmfO;‘ithe.tranisportati};)nyof alt:)y assenger o%- freightyor cars.a(i)lrr%?lq ' LONDON, Saturday, July 5, 1873.
£y nation In relation thereto, be deemed and taken, in all Courts of The Bank of E ‘ (
i & this State, as prima facie evidence that the rates therein fixed are reason-‘ . f— Ogland, rebnna fo tl-fe I?resent week shows'somg
?blie ﬁaxu%um rates of charges for the transportation of passengers and | decided changes, but as they are only incidental tothe termination
relghts and cars upon the railroads for which said schedules may- have heen | of the half th ; g o : \
L ;ﬁgectiveilry prepared. Said Commissioners shall, from time to time, and as ° 9 n8Lk Fear, ey have not attracted much attention. The
8 Ven 88 clreumstances may require, change and revise said schedules, When I circulation of notes hag been augmented by £837,863 ; but, not-
i
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withstanding the heavy paymenté which have been made, there | Bankrate.............. 3% p.c. 3 gg c. . Up.cC. 3 p.c. 6 p. c. 1
oht i 5 ths . oe Consols............. 93d. Kd. 93 xd, 92%d 925 d. i
is a slight increase in the stock of bullion. The addition of | Price of wheat..... vee. 478.9d, 518 6d.  59s. 1d.. 59s. 2d. 58s. 5d ¥
£2481,158 to the amount of “other securities,” is due to the %“(‘)d‘igjm?g’ig%%t&‘;{éa .- 9%ad. 9d. lixd. 8%d.* .
unabated desire of large firms and ﬁnancial establishments to lquality .............. 18. 43¢d. 1a3.2%d. 1s.3%d. 1s.4%d. 1s. 1%d.* ‘
possess large balances at the close of the half-year,as will be per- Clearing House return. 80,912,000 106,555,000 130,650,000 143,045,00° 14633000
eived by the fact that the increase in “other deposits,” or current | * Frices June 26. B
counts, is as much as £2,624,442.. The result of these changes| The demand for gold for Germany has entirely ceased, and all G
isYhat the proportion of reserve to liabilities, which was last | our importations are likely, therefore, to be sent into the Bank. ‘*
week 40% per cent, is now 36 1-5 per cent. The return, however, | Bar silver is firm in price; but Mexican dollars are cheaper. The 33
js not one on which to found any argument respecting the future | following prices of bullion are from the circular of Messrs. Pixley, b
course of the money market. Although the Bank is temporarily | Abell, Langley & Blake: . 14
in a less satisfactory position, yet the changed state of affairs will ' : GOLL: 5. d. s d 43
. . ; . ’ c . . v | :BEE QOld v v wn enivis swmmnman sann 3 . . 48
be quickly rectified, more especially as the dividends will be dis- [ Bar Gold, fine................... 335 ?)zz 3232‘333: las&gflce 77; 8 8 oy E
. . . . Bar Gold, Refinable............ .per oz. standard do. 77 10 S 1t
tributed next We?k, while money, far from tel’ldm.g to tightness, | sonth American Doubloons. ... R . potoz. 8. 'ng 740 ]
pursues an opposite course. The general belief is that a reduc- | United States Gold Coin........ .. -« Der oz. none here., .... @ .... i
tion to five per cent cannot be long delayed, but though that _, BILVER. . d 8 d E
figure may be adopted in the course of the next fortnight, it is IB}a.r gi}ver, Fin:}._..: ........................ per 0z. I:tandgtrd. 4 11 5-16@. ... 1‘,
not anticipated that any further downward movement will take | Bino CakeSiiver oo B oo D O R e pbr on. © noprice it
place. The position of the bullion market is, indeed, more satis- %fé‘cf.‘r‘agglllj};&" seeseiiiieeieen Pe"°;grlgit pl‘l'ioclfé e 111 gd’ i
f’;‘}’tor{) . tahe %em‘md for ﬁ‘)ld for export to Germany has materi- |  Bj]lg on Italy and Austria have been oftered. Spanish bills have d
ally BDBLEG, BNC soIme SIIEL. SUIND liave been sent into the Bank | peen difficult to negotiate; but for those on France and Germany
this week. _Th1s is due to the fact that the Bank of France has | {},ore has been a good demand
a.rrange(ti to adgapce :ih?c Fre;;;:h Government £8:00_0:000 in gold 851 The stock marketsopened with an exceedingly quiet appearance
cglcml‘;s an:els en;la.n 1t, 80 Ehat ahsupply of gold, hitherto unavail- | t1ig week ; but a firmer tone has since prevailed. The dealersand
g l'e,f :S tsix lengt kczmeTlllll')m; the market, and afforded much | hrokers complain of the small amount of business in progress,
Tgliaddo Phis” maret, Loisdactis clearly favorable to increased | gnq it is considered probable that there will be no return of
ease in money, more especially as the commercial demand is likely | gpimation until the Autumn. Consols, however, are firm, owing }
to be below the average during the Summer months,in conse- | 4 the fine weather, and to the fact that £1,180,000 is gvailable
quence of the contracted character of our trade. An apprehen-|thig quarter for the reduction of debt. United States Govern-
51°n.°f’ dear money has ?aused mercht?nts to act with extreme | yent gtocks have, as I have before mentioned, been firm, on &
caution, but tl.le fear of high rates-of dISCOl.lnt, though probably | 504 demand for investment ; but in Erie shares there has been
unfounded, will have had a beneficial effect in rendering our-com- | no especial movement, while Atlantic and Great Wegtern securi- <
mercial position more healthy and sound. ties have declined in value, owing to numerous realizations. I
But one thing calculated to check the downward movement in | I]linois Central shares show less depression. ";’
money is the improbability of our receiving large supplies | The following were the closing prices of consols and the princi- 43
of gold from the United BStates. The importations from New pal American securities this afternoon : i
York now consist entirely of silver, and it is not likely that with | consols (money).....coeeureriereaennnes. eisisioiaiesaidle ae bl Srarslics 18 sielbis 2% 9 L
your large export, considering the period of the year, of produce, | United States 6 per cent 5-2¢ honds, ex &4 %gﬁ% 5 3
and especially of breadstuffs, that there will be any cornsiderable do 1865 I8BUE, oo vve vreenannen vaen s LT a3k @ 93k ki
shipment of ‘gold so long as your bonds find so ready a market in N é"SZEii%‘%: 10-40 Donds, exX 4-6...........- 0 SRS o
1 : 9 , do 5 per cent Funded Loan, 1871, ex 4-§...... - 9034@ 9035 i
E.u rope. The demand this week for 5-20s, 10-40s and the Funded Atlantic and thWest., 8 per cent. Debent’s, Bischoffsheim’s ctfs.. 56 @ 58 ’
Five per cents, has been very strong and of an excellent character. | Ditto Consolidated Bonds, 7 per cent., Bischoffshelm’s certificates. 46X@ 47} B
The value of those securities has advanced from day to day, and | DIHC fetMorigage,  per Contbonds.......................---- X4 48 fg
the fact that they are almost entirely bought for permanent invest- E:{EOS%(}H%{BOYJ}%B - S ereeneesieaienne S RRERETLETTTRTTORRTY: ggﬁ% 28{2 £
ment naturally leads to the conclusion that the present advance | Ditto6 per cent. CONVErlible BOTAR, . «:rrzaersrs veesneenennes - XK@ 97X
will bo maintained. And it is probsble that were our rato of dis. | BiteToer cent Comolonea Morighge Bonds. ...+ - B B2
count to be reduced to five per cent there would be still less like- Illinois and St. Louis Bridge, 1St mort.. .... cccoaviiiinnneaieens 99 @101 E
h ' . s . Louisiana 6 per cent. Levee Bonds ............. P .4 @4
lihood of our receiving gold from your side. Mass%chusettug 5 pgr é:ent.l steglgxglb{)ig. 1900..... B o g% %l% g
: : ~ New Jersey United Canal and Rail bds......coccevnennss eslssesie
The demand for money during ﬂ_le week has been to a very Panama Gen. Mort. 7 per cent. bonds, 1897 .ceeeveruieencnarrancnnas 91 @ 93 ¢!
.moderate extent. The supply continues to increase, and the | Pennsylvania Gen.t LlI)ortaG per fté bds, 1910......ccceen ... cereianes gg}f@ 274}{
-~ market closes with an easy appearance at the annexed quotations : Virainia§ por cont. TG OX T Hasn Bosoaispadagasising o enes @
P t _ P . The meeting of Bolivian bondholders was held on Tuesday, and the attend- 3
Bank rate er ceg -1 4 ths’ bank bill er cent, | o;ce was large, Mr. Lloyd, one of the trustees, occupied the clair, and stated E
Open-market ratess ' 6 mon hs, ank b}lls """" 5 @5% | that the nett proceed of the loan amounted to £1,153,000. A portion of that g
gOa daGO?l m,eﬁm B months’ bank bills........5 @5 | gym has been disbursed in connection witn the railway works in progress, ! 4
3 n ths’ 1:'31'? W smna s iak %@5% | 4and 6 months tradebills. 5 @6 | yyt a sum of £754,132 still remains at the Bank of En2land invested in Five- 3
months’ bills...5..........54@5% | Twenty bonds. The g’ubli% }Nork?1 Consgructim% dCompanly, whotha;l undeté 14
{ i 101 +aken the work of making of line, have been paid several amounts for wor %
.The rates of interest a‘llowed b),' .the joint stock baqks and performed ; but though %he railway should, by the terms of the contract, be 4
discount houses for deposits are subjoined : completed by the SFrin of next_year, only 14 ‘miles, out of 153 miles, have 14
§ Per cent. | a8 yet been comp etec%. The Brazilian engineer who surveyed the route
JOINLELOCK DANKE uvs sumn sasn wsawns panes s sivn  Foliesanpsosn sesgsesnsns 43¢ | adhered to his estimate, and Colonel Church affirmed that there was an ample 2
Discount houses at Call ... .o iiieiriiiiiine veveeeaianeareneeeenns . 43 | supply of labor, and that the Government of Bolivia had instructed their :
Discount houses with 7 days’ NOtICe. .. eueiveiveernerieereencesianeen 5" | agents to be readg with a sufficient number of laborers as soon as the contrac- '
Discount houses with 14 days’ notice... w........... S dmmid B 53¢ | tors applied for them. That application, however, had not oeen made. After :
s . a protracted discuesion the bondholders came to the conclusion that the 3
The following are the rates of discount at the leading Con- | Bolivian Government was alone responsible to them, and the resolution which
ti iti . was passed to the effect that the position of affairs be referred to that govern-
inental cities: . ment, and that means be taken to protect that part of the proceeds of the loan 1
Bank Open l Bank Open | now at the Bank of England, more especially as the Public Works Construction B!
rate. market. rate. market | Company contend that there are insuperable difficulties in the way of making :
. percent. per cent. I 6)01' cent. per cent. | the line, while Colonel Church maintains that the loan was adequate for the i
Paris......... cheeseens 5 4% Madrid, Cadizand Bar- purpose, and that, if actively pursued, the line might have been completed i
ﬁ?&%ﬁg&;m ...... avase D g% Stcc}l)oxtla..b. e vee wi G 2% within the contract time. i {
et -ssseesisne .o o Ietersburg ....ceeee V . 3 it
> 3‘*’“3{'""": ....... 6 5% Brusselsr...l.l..g. ........ 6 5% Messrs. Baring Brothers & Co. announce that they are author, it
rankfort............. 6 Turi . - . : ; 3t
Vi Orke sispasopees 8 3 urin, Florence and | ized by the Louisville and;iNashville Railroad Company to re- i
Lisbon and Oporto.... . 7 -7 . |Leipzig...... vl 6% 6X | ceive subscriptions for £1,100,000 6 per cent bonds of the South
The following statement shows the present position of the Bank | and North Alabama. Railroad ‘Company. Interest on the bonds
of England, the Bank rate of discount, the price of Consols,|commences from the 1st of May, and the price of issue is 87.
the average quotation for English Wheat, the price of Middling | The payment of the.instalments extends to December 15, and the ik
Upland Cotton, of No. 40 Mu<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>