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THE DISCOUNT BUSINEES0F ENGLAND.

A VE RY curions statemant appearef inl a late num-
ber of the Loundon Times:-

A ieafling denier in bill slamps itad said, 80 thte
anonay article roportefi, that bis salas bafi fallen off
during fhe year f0 the exteut of no iess a sum Ithan
£15,000. On titis statament the Times tcuuded a cal-
culation that tbe diminution in lte bill business of
Euglaud during the year amountad to at leait £800,-
000,000.Thtis affords a remarkahle insightf ais1 lita
anormous magnitude cf thoefdiscount business of the
bankers sud bill brokars of lte great commercial
me'ropoiis of tbe world. The reduction is of course
owing f0 flhc panie cf lait May. That panic, as the
exporte of the foraign frade of Euglaud proves, bai
bad no affect wbiatever on the finporta and exporte of
te country, wbicb bave actually increasefi over the

Immense amounte reporfad for 1865. The bis relating
to foreigu trAde bave floubticas inereasafi also, 50 that
It is not in that direction we eaunecount for any part
lu the failiug off. A large part of lte internai trafla
of the country goes oit lrom from yaar 10 year lu a
steady sud unilormtmaniner, no. malter witat may
occur lu the City, sud the customa and excise returus
of the Board of l'radle show that therae au ba littia
dimunition, if' any, in the trade lu the laadiug articles
cf cousuimption duriug lait year. The inquiry Is thus
narrowad down f0 a point, sud wa bave f0 couclufle
thaf lihe lacrensso normous as if is. is almost wbolly
lu the cias of bis srisiug ont of speculative Irsusse-
fions. To what a profliglous axteut the business bafi
growu of raising capital for raiiways at home sud
abroad, sud aIl sorte of uuderbnkings invoiving a per-
manent outiay of capital, ave msy see by the ircnm-
stance that if l a mnly bere taI we flmtd tba axpiana-
tion of such an enormous raduetion in tbe volume of
bis discouutad. ai £800000O.

This fact supplies us with a curions illustration of
te working cf thatfifluscial law by whlch the monay

market la, alteruately lavad aud dapressed in a
regular aicauding sud descendiug scale over periods
of about 10 years.

Looking bsek for a period of about seven years we
sitould bave found scarealy a trace of that vsst file cf
s5paculative transactions wbose coliapse lait May cou-
vuised thta nation. At that fime tihe people of Eug-
land were begiuuiug f0 breatha freely after the panic
aud crash of 1&57. Monoy wai accumulatiug lunte
bauds of bunkers sud brokars, sud tuera wai a cou-
basf commeucing between the spirit of distrust whiclt
refuses to lrieur a repatitton of lsaes, by undertakiug
aven orfinary risks, sud lte fesire to gain which con-
stant y Impeis men tb make the muaI of what masuss
tbey have. Th is periofi of un certain ty is al ways endad
sltar a lime by the graduai breaking flowu of the
barrier of fistrusf sud fear, wlticu preveuts uew under-
lakings beiug entered upon. I'eope, aveu te most
patilent sud cautions, get tired of lefting mouey lie lu
the batk at ona or lwo par cent, or af no interest af
ail, sud whau they are so tirad, the way la open for
the volce of the charmer who comas witli ber projeets
sud spectilations, sud anterprizas, sure f0 yiald, not a
miserable fwo par cent, but l0oreveu2O. Titanbegins
the rigun of tai extrnordinary individual, (s0 pnraiy
s creation of the modemn style cf flnancing) the pro.
muter, whoqe bitsiness it is f0 get np companies sud
engineer them throngh te firat stages until tlîay eau
stand in thaîr owu strength.

Tbrongh the fis-sf fie years cf oua of titese fluancial
decafles tita promoter litas geuerslly notiting 10 do.
Nobofly wili listen ft in. People reasin a foo iively
racoliection of former basses t0 permit of thair belug
bitten again. But duriug te second five yeara ha
geueialsiy maniages f0 dri ve a prosperous trade which
goas ou incressiug at a rapid ratio, unfli tte crash of
te flcade bringa peoltao theirseuses. Eaclitdecade

basits paculiarities, sud the business of tua promotar
i f0 panlar f0 bite popular faste, sud briug ouftltis
companles f0 suit the pravailng opinion of te
limes.

Thte five yesrs pravicus to lait May wai distinguisitef
by su extra,rdinary developmeut f lte Limited
Liabiiity Joint Stock principia, sud also by s mauia
f'or exteudiug the business of bankiug sud money
leuding f0 flue remotest cornera cf the esrth. Com-
panies spraug up oua after another, under the mani-
pulations cf the promoler, for raising the wiud t80
carry ou ail sorte of sebemes, sud these companisa
gave birth f0 otisers wbose business if wui f0 raisa lte
wiud for tbem. Thus the Finance Company, the
Credif Company, the Discoutnt Company, sud lte
Bank, were aIl curiously dovotailiansd Intertwlned

in one auothiers affairs, the edifice of paper mouey and
bis afloat rising higher and higher until it toppled
f0 the ground by its own waight. Thero we bave the
origiu of te $800,000,000 of poper dis;counted (but
not alas! paid), the adjusiment and settiement of
which is prov-iding such a harvest for iawyars and
accountants, and is burdening the Court of Chancery.
Andi when we state that oua old flrm alone, bave now
a dlaim panding against the directors ofa rasuscitatefi
bank for services rendered lu liquidating its affairs
lait year, of no less a smm than S25,000, we may form
some ifica of what the complications are which are
connetad witli such an immense decrease of discounts
as £300,000'00

A DA RK PICTURE.

S EVERAL of the New York papers are makiug
most extraorditiary charges of br-ibery against

the members cf the Stafe Legîsiature. If we are to
believe udier statements, corruption stalks through
the halls of the capifol at Albany In open day, and
bai become so dafiaut ai no longer to fear public ex-
posure. It ls saidfinht not a single bill to conter
privilegas On conîpanies or private ludividuals eau
bacome law without tha purchase of votes. whichi are
aimost ai openly offéred for sale by some hon est repre.
sentatives as shaep are at the shamibles. These sre
eertaiuly a8tounding devaiopmeuts, sud the Tribune
and other journal& are not content withbhroad asser-
tions, but cite cases wbich they allage prove the
charges which they have advanced.

We canuot flud room for ail the counts lu the lu-
diciment brouglit against the Albany Legislators.,
The foiiowing i8 an abbreviafed taemeut of some of
the assertions made agaiust themn. "IAt no bume

wthin a dozen years bave there been teu men lu the
Sanate or thirty lu the Assembly, who would vote

'pontaueously, or upon principle, for a city railroad
"grant or any seheme cf a personal character, or in-
"tended to benafit ludividuals! * * * Since 1858,

'ýthe Central Railroafi Company hai had to pay more
"than $500000 to proteet itself from injurions andi
"aggressive lebisiation! * * * The witole amount
"paid lun1865 10members of fhe Legisiature andi ont-
asiders did not vary much from $100000! * * * *

"The price of votes varied according f0 circumatances,
"$2000 being the maximum sud $2000 the lowest!"
The writer finishes up this picture ai foilows

"During aulj the yoars 1 have beau accustomefi
"f0 observe the character of legisiators and the pro-
"ceodings of the body, I have neyer seen anything to
"compare witb the present assemblage of representa-
"tives, lu point of shamelessuess, rapacity sud reck-
"lessues of consequences!",
This l8 certaiuiy a frtghtfui picture cf thte stafe of

political morality among Albany legisiafors. Much
liai been said of corruption iu the days of Walpole by
Eugiish istorians, but no paraliai bo the state cf mat-
fers lu the New York Legisiature eau be producefi.
The New York Times now goes 8o far ai f0 say that
the members have actualiy paised iaws with regard f0
bribery, the resuit of wbieh is f0 preveuf corruption
from being exposed sud punished! No man, lit ap-
pears, wbo bai been called upon f0 "lstand andi de-
Ilver," and bas bad f0 submit f0 the demaufi for
bribes, is allowed f0 testify agslnst the worthy mem-
bers-for ha thereby subjeets himiself f0 the sanie pen-
alty awarded to f hem, Speaking of Ibis, the Tinmes
says Ib is is the mosf cuuuing device yet discovered
fcr converfiug a Legisiature int a den cf thieves, and
sheitering them by iaw f rom the possibility cf dis-
covery aud puishmet"1 Granting thaf there may
be a littie exaggaeratiou in these charges, and making
aliowauce tharefor, there eau be no doubt that a
systemi of whoilae corruption exists at Albany,
wbich is a disgrace f0 Republican institutions.

Thuuk Providence we are yef comparalively free
from tiis vice lu British America. Charges of cor-
rtptiou bave occaiioually been made against mndi-
vidual members of Parliament. and it la probabiy true
thaf a few 1I olated caîes of members being influencad
by thte Goverumeut patronage, have oecurred; but
anythlug like sncb a state of thinge ai exi8sInl New
York, is utferiy unknown amoug us. So stroug ls
public feeling ou Ibis point, that tbe member wbo
simply iay under suspicion of being iufluenced by
pecuniary cousiderations, would, if he could not clear
the mattpr up, be driven front Parliamient lu diegrace.
This is a compliment to the excellence of our institu-
tions, and we trust that the future wili see Our
standard of politioai inorality advanee ratiter titan
recede.

Presant Stock lu Liverpool .........

Daduet Consumption l2weeks 1
,dat 4o,oOObales parweek. 480,000

Dedet Expor 12 waaks ut
16,000 b aies per week.... 180 000

840,000 bales.
667,980 bales.

1,507,980 bailes.

--- 610000 bales.

Probable stock on 3Afh June, 1867..847 980 bales.
If this estimate is at ail near the mark, the Engflish

manufacturers will have abundanceo0f cotton, and
uuless an usually active demand arises for cotton
koods, tbe prices of both raw materiai and the flnished
fabrics, be affected thereby. The above estimate was
based on the state of the cotton market during the
three months ending the 3th March, and aliowed a
reasonable margin on the safe side for changes wbich
might take place; nevertheless it is well f0 remember
that, after ail, it is only an estimate, and, like the pre-
dictions lait fali, may prove to be uusound. The ex-
pected supply trom cotton growing countries, may
not corne up to the mark-or, it may be, that an ln.
crcased demand for fabrics in which cotton la ued,
may cause manufacturer@ to consume much larger
quantities of the raw material than was anticipated.
Aside from these contingencies, we should conclude
that the above estimate 1s pretty trustworthy, and
tlhat no scarcity of cotton is likely te arise for sanie
time to corne.

Âfter a few years the crop cf cotton promises to be
s0 abundant, that the royal naine of ««King " will ne
longer be applicable at ail. The falling off' in the
American suppiy, arislng frorn the civil war, greatly
stirnulated production in India, Egypt, and Brazil,
and now that the Southeru States are again beginlng
to enter largely iuto the production of cotton, the
probabiiity of auythlng like a Cotton famine again, hs
rendered very improbable Bach year promises tu see
the extent ol' the crop increase, and the effeet of Ibis
on prices, muât lnevitably be feit through course ef
time.

LumnxR! -A correspondent of the Boston Bulletin
writiug froin Albany, says:-The lumber business
consfitutes one of the most Important lnferests of
Albany, a Yer large amount cf capital being luvested
in if. C. F. Norton k Co. handie 30,000,000 feet per
year, .1. Ratbbuu & Co. 12.000,000, and some fweuty
other firms imaller quantities. Messrs. Whitney of
Detroit, the great manufacturers of Michigian, hlave
an ag'-ncy at Albany. Rodney Vose bandies yeariy
about 8,000,000 @im les. The Whitneys sell about
10,00000 por yar of ail varieties, Michbigan umber
principaly. W. H. Weaver & Co bive a saw milii st
Glen's Falls and bandie 10,000,000 per year; whlle
Arnold, FoIsom & CJo., deai largely iu the Canadilm
growth.

RING COTTON!

W E uow heur littie titroughout lte Unitedi States
about ",Ring Cotfon"I compared t.e wbat usafi

f0 ho uttcred during the regmie of the Southeru
chivalry. But the cotton quesktion stili bolda, a posi-
tion of great Importance lu Englaud, ai indeed
titrougbouf lite whole world. WiII the supply of
cotton be short or abundastt? Wili prices mile high
or low?-are stili questions of vital itterest bath
to the growers of cotton, to manufacturera, aud te
consumnera.

Intelligence received from Euglaud, influentes that
prodief ions frecly uttered early last wiutcr, with re-
gard toete cotton supply andi cotton goofis, bave net
provefi f0 be correct. At the periodistated, the supply
of te ruw material lu Euglatvd was limiled, thare
hcing only about 100,000 bales iu Liverpool. aud under
lise expectafion of a deficient supply, it was geuerally
supposed thaf ftle begiuniug of the uew year wonld
witness a decrease of stocks andi a cousiderable le.
crease of prices. The expeetations bave beon disap-
pointefi. The rlècepts cf cotton from the United
States have beau mueh larger titan wns expectefi, se
much so that althougb India, E'gypt aîtd Irazil, have
ratiter failen below the mark, the colton sup ]y bas
aetuaily increasefi, aud prices, insfeafi cf augmeutissg,
have docllned. Iu Mauchtester andi othar great imanu-
faeturiug ceufers, the cotton trade litas beau very dul
snddunprofifubie, andf doubtless nof a few lîeavy
losses bava been encountarefi. Oua 0f the Liverpool
circulars from wbich we gleas the aboya tacts, gives
an astimate of the amount of cotton witich thtey ex-
peed fe arriva duriug April, May and Jaine. The
foilowiug is bbc statemnt:-
From America for 12 weeks, at 812 000

bales per week................ 884,000 bales.
From Influa sud China for 12 wacks, at

18,000 bales par week........... 216,000 baies.
From Egypt, Brazil, Smvrua, We-

India, &c , for 12 weaks, ai 20,000
baies par waak ................ 240,000 bales.
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