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MONEY MARKET,

PHE demind for money has &till further fuller off,

and the legitimato wants of the tradeare supphed
wihont difliculty  Steeliug Bxchange is very fio in
New York at 109] for Bankers' 60-day billy, a nigure
very elightly below the shipping puint for guld, llere
the busincss dono has beeu chivily at 1oy to 10wy, at-
though in some instances 1003 has been ashed.

Lowb has advanced somewhat, jatest quotations
wing 1204 Bank drafts on New York are not much
enqoired for, the closiug prices Lring 213 10 22 -
count. Greor sacks are in guod supply at 22 to 223 pes
cont discount.  Gold drafts un Now Yotk are yuoted
at par to § per cent duscount.

§ Lven s more abundant, buying at ¢; to 4, and
eclling at 3} 10 33 per cent dizcuunt,

“FINANCE PAPER" AND THE RATE OF
DISCOUNT.
A LTASON POR TUY T TURE.

2ACTS which hiave Leeume public during the last
l fow weeks caplain a conaderable numer of tho

phenomena of the money marhet durtug the last two
vearsormore  Fho lists of creditors of Mr Sasiu, the
qreat contractor fur Welkh raflwavs: of Mr Watson,
auvther cunteactor, of the Contract Corporstion; of
Smith, Knight & Co (Limited), alsu contractors, and
of some others, shiow very clearly the rurt ot financual
influence by winch the hundreds of Raslwav Hijls
belore every session ot Parluunent are suggestod and
witained, and abo the hand of tingnaal devieer by
which the works thamselves are started aud catnied
forward.

Twenty FEATS g0 or less, when a ralway was pro.
jected, on good or sl grounds dues nut now concern
us, peoplo of sulie surt were futnd to subsenbo before-
hand for the shares, and to bind themselves to pay
future calls till the line was made. In other words,
tv wome real extent the runivway, tu cust say a million
sterling, was arranged bLoforehand to be made by a
targe number of persons out of thelr respective savings
amf overpluses of fluating capital, We kuow quite
well atl the deluions and inguities of subecription
contracts. Butnot forgetting those delinquencies, it
1s substantially true that untit witl & Izio period
the costly public wurhs of tlus .ountry were mado by
virtue of 8 provious azrccnint among 2 Inrpe number
of Lona fide subscribers, each prepared, or belicving
he was prepared, to find his quotg, little or much as
the case might be.  1n the puinerous cares where the
adventure was a mistake, tho loss and suffering wero
diffused and sovere, and the unlucky cortributers
wese driven to straits and econoniies painful to con-

or acceptanco of the borrower and the collateral
feenrity wero alike beyond the range of prudent ban.
kers or diseount brokers, he .)uﬁn Stock Discount
Compuny with itz millions of Habitities on one shde
fuihug due dn{" by day, and its » ilious of finnnee
srenritica on the uther falimg & . govdness knows
wvhen arwhore s theanost cxtrome and lamentable
caricature of the folly and want of okill we aro ox.
posing.

Fh effect of the system has been to =hift the burden
of the largest part of tho public wurks of the last few
years fooin thesavings in detail nf the investing classes
vt the country and fasten it upon the merchants and
others legitunately sesorting 1o the money markot for
the diseount of tlierr ordiuary trade bills, and for ad-
vancea required for short poriods to mect the nature of
thor bustness.  Lhe contractor making a railway in
Wales, or Somersetsinre, or elsowlhiere, has uppeared
in Londan, or Liverpoid, or amaller places w iere banks
are to be found, and has got his LI at four or six
months discounted at twice or thrice the current rate
of the thine, furtify ing it, of course, by n deposit ol cols
lateral security “When the due date arrved the bilt
couid not bo paist  Jt must be renowed and renotved
it hins been et once but several times,  Now and then
tho Tonder ling been lucky envugli to get repatd out of
his securitiee or out of the pocket of sume naw party
discoveredzand cajoled by the assiduous »xertions of
the weli-paid and plausible emissaries of the peaple
wantiug the cash  “The ead of the process has been o
lockup of fundain advances whichare really and trul
mortgages on untimshed public works, or ou pudlic
works struggling into protitable existence

Duriug the fist anunth or two it 12 probable that
thrro has been some clearance of ths finance paper.
the boiruwers npon it hiave been, in one way or
another, enabled to ofter securitiea to bona gide sves.
tors at lnnccs which bad let to a real distribution
amoug the puldic —or, what 1s the <ame thing, 8 class
of real sharcholders has been found, not before the
lwe was made or the calls required, but after both
these nm-gs hase been accumplished at a sacnfice
about which prudenco and pity slike counsel silence.

The tinauce companics were set up expressty to do
tins cort of intermediate work, but they have not done
iatall well It s o platitude to say that o fimance
cnmp:m{ hke plaim John or Joseph can only lend
safely that which thoy possess securcly—and they
only possess securely thewr own capital and the de-

oty Tont to thom for lon[; periuds exjaring at various
dates, But the mazipujation of tlus real, but of
course Jimited fund, was not cqual o the prezcure
and temptation which beset them ont 2l eades.  They
resorted to credat; they counted upon the facilities of
the market: and when the market ceased to be fucile,
becuuse contractors were found to miscalctilate and to
fail, then the finance companics had to turn round
upon their sharcholders and call up i a hurry and in
the iidst of panic the capital which they hind been
foolish enouzk to lend tu othicrs betuee they had st in
o2 themsclves,

The keritel of al) the whole easeis that far too large

template.  Weo are not, howover, idering the
moral but the cconommcal sido ot the prublems, and
cconomically it was true that the pressure of the
eriod of excessive ruilway construction, from say

343 to 1853, full directly, as it ought to do, upon the
savings of tho country. The paymeuts to the contrac-
tors were rafsed by calls from the shareholders, and
the sharcholders paid the calls by savings out of iu-
come or by the sale of previous fnvestments.

But this system was gradually exploded, and for
the last fow years has Leen given up altogethier. A
project for a raifway, dock, pier, or othor public work
requiring a large conversion of floating capital into
tixed is now concocted by a knot of four or live per-
sous, conmishing of & solicitor, an engineer, a parha-
mentary agent, & contractor, and a tinancier  Some
uf the party have the comnand of the few thousands
weeensary to pay for surveys and iundispensable pres
bminarics.  They have, in most cases, name and
pestion enough to enable them to borrow as wmuch
money a8 carrics them as far as the Royal assent.
That onee obtained, the Act becomes & hively instru-
ment of credit. The directors issue Lloyd's bonds,
debentures, stock, preference shares, and the ke, to
the contractor, and he in his turn finds avenues in the
money market where for rates of interest and com-
musion almnst fabulous, cash is to be had on these
cunties.  Now, these securities, et it be remem-
bered, are & puro specuiation on the future, and a
peevlation subject to one principal and many smatler
casualties  In tho first place, the line must be timshed
avd placed in actual working before the obhgations
representing its cost can have any ascertamed vaiuo
stall  Anunfinished ralway or dock has no value
whaterer  In the second placoe, the line must not only
w finshed and actually worked, but in ouder to fm-
jartvalue to the bonds and shares, there murt bea
positive profit surplus, ‘The difference between secu-
nlies such as theso—wholly dependent on tuture and
tncertam events to happen at distant aud rregular
dates, and liable to becoie worthless by the premuture
s!oxnpaxge of the undertaking—and the class of securi-
s which long exyerience has shown to be the best
suited to the requircments of bankers and moncy
draters—ig not only marked in its character, butso
sideand glaring as to preparo any prudent persoy to
“xpect mischief, and mischief has certainly followed
i0 no Jimited measure,

. Itistolerably wel ascertained that thero liss been
in the moncy market for somo timo past a very largo
amount indeed of theso ¢ finance securities,’” to apply
1o them the fashionable description. MWhat may be
the exact amount it §3 not casy to say  Wo shiould
;hmk not less than five or six muilions or moro

Iany of these securities have been pushicd off among
vanks who ouglit to have known bettor than listen to
ike temptation of extravagant rates on the bills of
reens whom. they -must havo known wero wholly
*ogaged in contracts more or less hazardous. Of
course thero was the collateral security of bonds, de-

ntures or shares, Rut both the promissory note

n of persuns who vught to have hnuwu better
have fent immense sums of money upon sccurities,
somo good antd some bad, but uearly ol of them
utterly unsmtable to the portfoliv of a dealer i money.
A bill of exchunge drawn agafust gouds bona sule
produced aud sold iz o eecurity representing soine-
thing which thoe ordivary consuinption of the country
will carry off and pay for, and is therefore a safe and
Eroper instrument for circulation nwong baukers or

il brokers. A Dbill of exchange drawn in reality
agaiust an unfinished pubhc wort i3 a pure specula-
tion an the possibulity of that public work yieldmng a
dividend on its cost, and tinding purchasers in detail
for itz bonds aud shares, and 13 not therefore a proper
strument an any sense for Lombard strect purposes

Lord Redesdalo says that he can ruggest somo fegss
lative checks on wnsound and audacivus raiway
schemnes.  We beliove that he wall find lumeelf mis-
taken. we believe, further, that all legislative at-
tempts to save lenders frowm mistakes in J’oahng with
railivay companies are futile and crroncous. The
Jenders must inquire and judge for themselves or loso
their money, always provided that fraud or misrepre-
fentation shall be punished as a cnminal offence; as,
for examplo, by rendering personally liable the direcs
tors and ofhicers actually siguiug any boud or security,
which on the face of it implies any matcrial circum-
atance at varianco with the real facts of the case. The
real corrective and remedy are the seasons of disagrees
ablo experience such as the jast few months. Depend
upor it Parhament wilk hear much less of contractors'
lines tor rome timoe to come, and by-and-by the mouney
market will be graduw Hy cleare? ofamass of securities
and * finaunce paper ”* which ought never to have been
admitted into any prudent or respectable quarter
The rate of discount will then resume its former and
wroper function of indicating the relation between
tloating capital, expressible only in tertns of moncey, on
the one hand, and ftoating capital represented by mer-
chantable bills and securities on the other.—ZLondon
Z.conomust.

Cautig?h to Iron Mexrchants, Consumers, and
o

Standish and others (the Eagio Coal and Iron Com.
pany) v, Whitwell, and others (William Witwell and
Company).—Tako notice, that Iis Honour the Vice-
Chancellor Wood, on the 9th day of March, 1865,
granted a perpetual Injuuction at thesuit of tho plain-
tiffy, carrying on the business of fron manufacturers
at West Bromwich, in the County of Stafford, under
the said style of the Eagle Coal and Iron Company,
against tho defendants Wiliiam Whitwell, Thomas
Whit cell, and Guraey Pease, who carry on the busi-
ness of jron manufacturers, at Thornaby Ironworks,
Stockton-upon-Tees, in the county of Durham, under

the said stylo of W{'llam Whitwell and Company,
from making, stamping, cutting, or engraving, and
from tausing or pornitting to be marked, stamped,
cut, or engraved, upor any iron manufactured by
them, or bought, procured, or suld by or for them, the
figro of an caglo or any other mark or brand imilar
to the trade-mark of the Eagle Coal and Iron Com-
pany, or 20 cortrived as to represent or lead to the
belief that the satd fron was of the manufacturoe of the
Llagle Coal aud lrun Company, and from sclling, ¢x-
porting, cunsigning, or otherwise diaposing of any

iron manufiactured by or bought or precured by or for
the defendants, and not being fron manufactured by
tho Eagle Coal and Iron (‘omfmn . under tho nameor
deecniption of Eagle Iron, or having or bearing thepes
on tho tigure of an eagle, or any other mark or brand
almilar to the eald trade-mark of tho Eagle Coal and
Iron Cowpany, and from using, or cauvsing, or rer-
mmh:{z to Lo used, in or for thoe purposo ol'?‘wlr the
defendants) trado gr business, any trande oiroulars, in.
vofces, bills, lettera, notes, or other documonta having
printed, stamped, or marked thoreon thie figure of an
eagle, or any other mark similar to the trade-mark of
the Eaglo Coal and Iron Commpany, as designating an
?unllty of fron manufactured by the detendants, an
rom uziug the word ‘ Eaglo * as tho deacription of
any tron smanufuctured or sold by the defendants, not
being fron of the manufacturoe of the Eagle Coal and
Iron Compar—; and an account war directed to be
taken of tho prafits made by the defendants by the
sale of all {ron gold by them as eaglo fron, or having
or bearing thereon the tigure of an englo or any other
mark or brand similar to the trade-mark of the Eagle
Coal and Iron Company, since the 19th day of May,
1n5, when the defendants flrst kuew that the plaine
tifly used the eagle as thefr tra’ smark; and the
defendants wero ordered to Yay tho amount of such
{»rolits to tho plaintifix, and also to pay to tho plafn.
Wl their costs of =uit,  And further (ake notice, that
all other persons who herctofore have been or may
Uereafter bo guilty of any or eithor of the acts com-
plained of against the said defondants, and restrained
y tho safd order, will be forthwith proceeded againgt
according to law —Dated this 25th day of March,
1866 Corser & Warksn, Stourbridge, Solicitors for
the above-named 1laiutifls,

8hips Sailed for Montreal and Quebec.
For Montreal,

Fiunella, Duudee, April 20
1eathpark, Greenock, “ 23
vy, Liverpoo}, o 25
Mary Dundas, Newport, 2%
Rhoda. Deal, “« 923
St. Andrew (a3.), Greenock, w20
St Lawrence (»,3. ), Dend, “ 25
‘Thermutis, Holyhead, “ o2
Walsglif, Liverpool, « 2]
For Quebtec.

Achilles, Liverpool, Aprit 21
Advance, cal, o 22
Albinus, Waterford, o 2f
Alexardrine, Flushing Road.,, v 2]
Alma, Swansea, “ 25
Anpa, Deal, o2
Anna, Bremerhaven, 20
Augusta, Glngzow, “ 20
Ben Muick Dbuf, Charente, o 2
Beta, Cacrnarvon, “ 29
Boreas, Waterford, o2
Canada, Queenstown, “ 23
Charles Watd, Genoa, 20
City of Bristol, Sunderland, 28
Cotllina, Quceenstown, “ 23
Concordia, Carthagena, 16
Coronet, Gonoa, "2
Courier, Uolyhead, o 2]
Dunbrody, Waterford, " 25
Eliza Ann Falmouth, Q)
KEliza Koitfl, uecenstown, “ 23
Ellen Oliver, Genos, « 21
Envelopo, Waterford, “ 95
Esther, Genog, “ 18
Favorite, Barcelona, ¢ 18
GLipsy Queen,  Dublin, “ 19
Gocthe, Caxhaven, « 92
Grange, Sunderland, o 20
1larrict, Waterford, v 25
Harvest Ilome, Ardrossawn, o 24
Hiram, Cuxhaven, “o21
India, Maglta, v 8
Lady Soymour, Genog, “ 18
Lily, Barcelona, “ 18
Manrquis of Chandes, Penzance, o2
Mary & Ann, Cardiff, “ 04
NecKkar, Cuxhaven, 20
Nubia, Studland Bay, L]
Qtive, pill, o2
Qregn, Genoa, “ 17
Qregon, Carthagena, « 19
Perseverance, Alexandria, “ g
Rescarch, Deal, “ 2
Star of Hopo,  Cuxhaven, “ 20
Stonewall Jackson, Quecustowwn, 23
Thistle, Waterford, " 23
Try Again, Queenstown, “ 23
rania, " vo23
Wandsworth, lamlash, “ 18
Ward Chipman,Queenstown, v 23
Windsor, Cardiff, 25
Wolfe's Cove, Pil, “« 22
Zambesi, Shiclds, « 19
Zarah, Yalmouth, “ 28
Zeolite, Tarragooa, < 16
Zetus, Genon, « 17



