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ARGUMENT OF E. C. BILLINGS, FOR PLAINTIFF,

May it please the court, the able and protracted
discussion, both on the part of my sasociates and
oo the part of my opponents in this case, has
aided me in the duty which | mnst pow perform,
in that it has helped Ax, by clear lines of de
cation, the questiona that are here jnvolved. Be-
fore entering upon the discossion of the legal
questions presented, I desire to eall the attention
of your lrmw to whal seems to have Deen a
f | and ivoal error on the part of
those who represent this railroad—as well those
who represent it directly as those who represent
it by virtue of the interest which others sa&e ia it
a8 shodkholl ooy ¥ 1

SEEEEERex

2ERIIEEENENNSE:

B89 per momin.
Frazsier i having the run of Lhe paper, Ared
imsordion, §1 B0 par square; ok sub Thesata

or
1t seems to have been insisted upon to the
court, and there has been a sort of melo-dramatic
effort mede to inually t i
upon 1he court, that here was a something before
the court which your honor was askad to pat inta
bankruptcy, and thet being was so sitoated that a
great deal of sympathy = d be extended to it
How idle Is such & pretense! Il the prayer of
these petitioners be granted, and if this raiiroad,
P ion be adj ted & backrupt, there is
po faperal, there is no crape, thers are no tears,
The admigistration of s grest public trust—for
that is the whole of it, when we take an emlarged
view of the matter—passes by the operation of
law from certain iodividuals to others, and that,
#s | thisk will be made evidentto your homor,
uoder such circumstances as will certalaly advance
the purpose of that trust. »
In the order in which 1 shall consider the
varions propositions 1 shall follow that of my
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friend Mr. Cohen, whose order of dis-
cursion seemed to me admirable for its cl

Chet Rew Orleans Crescent, Lriduy, December 3,

created hére, a corporation existing here, we are
usmmi’:o'th of the term * insol-
vency "' by & reference to

mm‘l;uﬁucou Now, |Il.mﬁllll E
clslons wﬁiagml‘hu!m w
the strict definition which the Loaisisna statute

are only one el , BIODE
trolling elements, from which
t.heria efinition and settled the mesning of
word.
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factory—he didn't propose to pay that $600,000
debt! Eomebody else made np:l'ﬂ-r have for-

and dissimilar as the different shades of jud
and legisiative opinion in the varions Btates. W
Comn; used X
insclvency s the Fjurisprudences of the world,

ever been able to meet iis liabilities in the ordi-
nary eourse of business. v
Lut I go farther; | ssy not only is this corpora-

and logical method.

The first proposition which I shall endeavor to
establish 10 the entisfaction of your honor is that
this road is ameoable to the bankrapt sct—that
the provisicns of the bankrupt law do inelude the
New Orleans, Opelousas and (Grest Western Ra'l-
road. There have been two objecti arged

tion ipsolvent in the legal sense of the word, butit
hepelesaly, remedilessly insol ord

any practicsl definition which can be givea, and
with reference to any sotion that mea of
must take, and that upon their own testimony.

' Now, the liabilitiea of this corporation sre be-
tween twenty-six hondred and twenty-seven hua-
dfzd thousand  dollars—tiwenty-seven handred

3 a0

sgainst this proposition. The firet is that sisce, in
the year 1750, when the Canstitution of the United
States was adopted, the term ** bankruptcy ™ was
borrowed from the Eoglish legisistion, and that
they had until that time included only certain
eclasken of debtors; that, therefore, no bankrapt
act which Conpress could pass could add to the

[ debtors, or ol of debtors, who
could be included. But the grant of power on the
part of the Btates to Coogress ia all inclosive ;
Cong in anthorized to pass a uniform law of

18 puiiabsd every & B priem,
B sane s, i advance; Dall-Feasiy and guartariy, sems reiss
agle cepies 1d ents,
Rates of Advertising)

_-'.'

—

m....u l= neL

:...l. - s

(T

13
o
n M
“lee|ia e {219
A B RS ig:: i -
s 50

i o

FRIDAY MORNING, DECEMBER {, 1508,

bavkruptcy throughout the United Btates, That
bankruptey was to enlarge or diminish, as the
progrees of commeree should render it requisite,
As well might the gentleman say that the savcecd
ing grant, ihat “Coogress shall have the power to
coin money,"” should be restricted to the kinds of
enin then strock, ns that & baokrupt law could
only Include such classes of deblors as had hefore
been incloded ! But when the Constitution says
that Copgress may pass oniforin laws on the sab-
jeet of bakruptey, and that it may coln mooey,
it puts the whole sabjects of bankruptey “"-ﬂ
:.n:n‘mg money in:ao the power of ey 'pm
€ very instant, in the year s
vision of the Eumﬁtueloniru ndaopw%]tho m:

“ bankrupte was fn heinﬁ sabjeated
74 - m ingluding two or

EDITORIAL PARAGRAFPHS, ETC

Gold closed yesterday in New York at 135,

Disrae™ has resigued the premiership.

J. GGibson has eold the Meridian (Miss.) Gazette
to Messrs. J. J. Shannon and W. ;. Grace,

A Bremen bark arrived at Charlestow, on the
27th ult., with 300 immigrants.

Thanks to the officers of the steamship Jose-
phine for Iate Galveston papers.

* Peacock feathers " in ** bandit hats ’ are the
latest female display in New York.

The Legislature of Kentucky meets on the 5th
Janvary pext. The Btste has little or no debt.

Forty-three thousand seven hundred and forty-
one is the sum total of the United States army.

The Ausirisn expedition to explors Orisntal
Agia, has sailed from Trieste,

Geo. Ellis bas laid on our table a copy of Christ-
mas Fon. Have your buttons well fastened—then
buy & copy and read it,

The Greemsboro (N.C.) Times has received a
pumpkin weighing scventy-two pounds, and in-
tends to have it made into & pie for Christmas,

Mrs. Pattie B. Johmeon demands $25 000 of &
railrond company in lodiana for killing her late
husband.

Newell A. Foster, who died suddenly at Boston,
where he was sttending the woman's suffrage
convention, was husband of Abby Kelly Foster.

All the eotton mills of Newburyport pass the
October Adividends. The balances are on the
wrong side of the ledger.

Behoyler Colfax, vice president elect, spent
thenkagiving day in Brovkiyn, the guest of Benj.
W. Delamater.

The Bt. Louls Democrat thinks that that city
will do more in the pork-packing line this season
than either Cincinnat! or Chicago. :

Buperintendent Defrees disbursed for the public
printing, binding and paper, during the last fiscal
year, $1,272 830,

A Troy, New York, conductor found a deserted
baby in bis train, the other day, after the passen-
gers had left.

A fellow in Portland pald seventy-five cents the
other day for the privilege of esting all the oys-
ters he conld. He ended with & stew after fifteen
doxen raw.,

The dentists of the United States have been
holding & convention for the purpose, as the
chairman said, of devising some means whereby
they can pull together.

There is now a considerable movement towards
resuscitating the North Carolina copper and gold
miping interests. Parties have recently gone
down to the mintes from New York, Haltimore,
and elsewhere,

Abrabam Burrel, the veteran printer of Ohio,
died st Elyria, on the 234 ult., in the seventieth
year of his age. He has been daily employed at
his case Ofty-six years, and for the last eleven
years has been foreman of the Eiyria Demoorit,

Gov. Hayes, of Obio, has written an annual
mensbge (sa§ing to the Legislature all that needs
to Le ¢aid and saying it well), which only ocou-
pies a single col in the mewspap Long
live Governor Hayes, and may his tribe increase.

Willlam Long, the champion long distance run-
ver of England, and W, E. Harding, the champion
three-yuile ronmer of Ametica, have signed arti?
cles of agreement 10 run ome half mile for the
chamjionsbip of the world, December 20, at the
Faahi*n Course, New York, for $1000 a side.

Enoradbogaiial e o

b 1 passing Tro
mm?mu'ei tn'gnindlnﬁour or five. It was like
& tree that was growing, and with its growth the
whole subject matter was placed within the power
uf Congress,

Then we come to the second objection urged,
that the terms of the bankrupt law do not include
this corporation. The terme of this law have beea
read o your bonor more than once ; 1 will read
only that part of the section which is definitive :
** That the provisions of this sct shall apply to sll
monied, business, or commercial corporations and
joint stock companies.” Then all monied, buosi-
nese and commercial corporations, all monied,
business and commercial joint stock eompanies are
included withip the provisions of this act. The
Opel Itsilroad is both a | corporation
and it s a commercial corporation. What is a
business corporation? Every dictionary tells us:
& busi corporation is one ted for the pur-
pose of trapsacting business ; that is, for the pur-
pose of transacting oue or more branches of the

ordiulryllﬂm mankind. Tia: is t‘:r‘!ninhm
corporation, no! more, nothing less ; when
we see that this railroad is chartered for the pur-

poee of conveying freight and passengers, w

we come to dﬂ.;u the mbslsntupve instead of the
adjective, we eee that is & common carrier. Will
gentlemen say that that about which a common
carrier is employed is not husiness ? 1 there Is
anything that is & * business corporation” it js
that which Is engaged, not only in business, bat in
bosiness which s 8o extensive. But it is not only
8 Uuelness corporation, it i8 & commercial corpo-
ration. 1should like to have beard from the gen-
tlemen on the other ¢ide what their deflnition of
8 commercial corporation is. It is, and must ba,
8 corporation epgaged in and about the purposes
of gommerce, whose grand distinctive
that of conducting commerce, And w is tha
business of this company but entirely that of com-
merce? Aso tly might it be urged before
your honor—if instead of this being a corporation
1o transport t and passengers on land, it had
been one for the transportation of freight and
passengers from New York to Liverpool —that it

Was not & commercial cor . Therefore 1
#ay that not only is it inein in the operation of
this sct, but it is included trice, and .

bly.
int. says one of the gentlemen who pr d

we will say, in ro numbers,
That is admitted ; it is not's matter of estimats,
but it is & conceded fact—a mstter of bond and
coupon. Now, then, what are their properties?
By the evidence in this case, the company has not
in its possession tweuty-seven bundred thousand
dollars worth of property., The only evidence
which has been introdu a8 to the valoe of the
property, is that of estimates. They have intro-
duced evidence of estimates: we have intro-
doced the same, and they are betore you.

What ere these evidences in the way of esti-
mates! They produced Mr. Begsr, they prodused
Judge Roberteon, they produced Mr. Bailey.
Both of the former witnesses based their opinion
@8 to the value of this property upon the estimats
of Mr, Balley. Dot suppose sll thres had said,
or, in the view that I take of it. If thirty men, in-
stead of one, had come forward and said that the
valae of that property was thirty-eight hundred
th d I: it their imony would m
weighed by a vast gmngﬂ-——-v'“ E

ose thirty men shall
Ei’!‘h’ﬂﬁ?&: men—as competent as | belisve Mr.
Bailey to be—and I have the profoundest admi-
ration for him ; I believe he has been a true snd
a faithful and devoted servant of that road, and
that he gave his testimony with an honesty that no
man vught to question ; but it uofortunstely hap-
pens, ka8 my friend Mr. Coben remarked, that this
road s the child of Mr. Bailey, and when we re-
member the feeling that parents have toward their
bildren, when we 1 ber the long years that
Mr. Bailey has devoted %o the service of this
road, hoping agsinst hope and working for it in-
cessantly, we can well understand why it is he
clivgs to the fond delusion that the road is solvent,
and believes—hiased, prejudiced by that strom
impulse which be would not be human if be d
nol have—believes that the road is of the value
at which he estimates it. Bot what sre the esti-
mates sgainst Mr. Bailey's testimony? We have
it from Mr, Begar and we have it from one other
witness of the defense—Mr. Bquires, the secre-
m{-m we bave it 85 an admitted faot that the
first mortgage bonda of that road have been
selling for the last year for from forty to fifty
centa, and that they are to-day sold for 4i}.

Now here are bonds covering everything that
this company has or ever can luvo; except i
right to extend the franchise bey Berwick's
Bay. Theee bonds bear eight per cent. interest :
they bave twenty-cne yearsto run; and itisa
great object with the capitalist when he 1s invest-
Iog his money st eight per cent., to have the in-
vestment long; and if that road were solvent even
sccording to the definition which they have sought
to enforce, if that pmmrg were worth thirty-
eight hundred th dollars, can it be that
those bonds would sell for 48} * Is the eapital of
this country asleep ! Isthe capital of New York, of
Lendon—for these conpons and bonds are payable
in London as well as New York and New Orlesns—
and 8 the capital of New Orleans asleep? Not
at &ll ; and by virtue of every sale of those bonds
ab 4ij per cent., the sagaocity, the business intelli-
gence of those who have thos parted with them
testily that the rosd is worth biut 46} per cent, of
its first mortgage debt. There is no snswer to it.
Bay that that road is solvent and you impeach the
business sagacity of the whole country, v

Hut what else do we find? There is the evi-
dence of a record in the Bixth Distriet Court be-
fore your honor. That record shows that procsed-
inges were taken for executory process, for seis-
ure and sale of sll the property of this road for
ke sum of sbount two hundred thousand dollars,
and that no answer was put fn, and but for the

the case on the part of the railrosd —avoiding the
defluition which the court certainly must give to
these words, and indeed a defluition - it
cannot be true that a railroad is inclnded within
this act, for the reason that a 18 crested
for public convenience, True it is, that if the
Le, ture granted this railroad & charter for the
high purposes for which a Legislature i presumed
to grant charters, they did so for the parpose of
:nmolin% the public convenlence ; bat It can only
¢ 8 public convenlence by virtue of its transant-
ing bosiness, and therefore itis not only a husi.
ness corporation, by reason of the clear detini
tions of the term, but by resson of Its being nn-
able to attain the purposes of its creation, except
by transacting business, and that day and night.

Tbe Code of Lonisinaa—not with & view of dis-
tinguishing, s Congress has, bat for the purpose
of definivg generslly what corporations are—has
given & o cation of them. Articies 420 and
471 of the Civil Code, while they classifly on &
different principle, give us the same resalt.

**Corporations are of two kinds ; political and pri-
vale ; political corporativns are those which have
principally for their object the administration of
& portion of the State, and make a part of the
powers the E:remnmlt has delegatea td that
effect; all others are d};rlute corporations. Pri-
vate cor, tions are divided into civil and religi-
n::l:nn !‘ml.li:l distinction r;;nltiu wt:i from the

o persons wl erally compose
3: n{lnd_l of corporations as f::m the difference
of the object of their emablishment. Civil eor.
porations are thase which relate to the advance-
ment of commerce, agriculture,” ete.

Thos if we follow the line of classification
which the Code gives us, we see that this is s
ptﬂ;&e. civil corporation. Now, taking the terms
» o,

er:m g mﬂ—"“ b a3 and
comm: corporations,” ft {8 clear that the

designed to include all on;-ponum exce tmn{
nlpli, eleemorynary, l!nu re-
lating to literary and

and those corporal
scientific purposes. All

New York, we have the December number of the
Old Guard. Contenta: What Next! Democratic
Hattle Bopg ; The Princess Orsini; The Effects of
the Abolition Policy, so far as Developed;
Ulyssgs B. Grast; Desd Under the Roses; In
Memofiam—Cleburne ; Financial snd Commer-
gislj pur Book Table; Editor's Table.

A ! sw Find.—Our readers are directed to the

the purview of this not.

But let us see what the Legislature which
created this tion eaid npon the subject,
It was m‘ilnm‘::der the general act which aa-
thorizes that by fliing a certain certificate there
should spring into heing these corporstions. In
the ral act of March 12, 1852, section 6, we
find ‘! any corporation established ander this
act shall forfeit ite charter for inscivency evid a

injunction, the issued by your honor, this
road would now be m the hands of that mortgage
creditor. Nine witnesses have said that the ac-
tion of that mortgage creditor was ** precipitatad’®
by the efforts of these petitioners to bring these
parties into bavkruptcy. Suppose it was, hete
is 4 raflroad powerless, utterly tmurleu. snd the
very mortgage creditor who said to be the
moving spirit, who is to relieve them, takes them
into court; takes poesession—unless Interrupted
t-hy the mandate of your honor—of all the propearty
they have. Can that be true, and this company
have thirty-eight hundred thousand dollars worth
of property ' Isay it Ia impossible, if that road
was Dot insolvent in every conceivable sense of
the term, that the effort of Mr. Morgan to foreclose
that mortgage should not have been resisted.
Now then that is the evidence on the question
of insolvency, coupled with which there is another
series of lacts to which I wish to call your honor’s
sttention. Here s & road chartered in 1853,
bollding somewhere prior to 1559 eighty-one and
balf mifes of its road, the beyond that being
all that gent]emen hate painted befors your nonor,
fertile ond expression, flowing “with milk
snd honey and everything that a railroad wonld
like to carry: and they have sat down umietly, and
eince the year 1559 have not struck a blow, have
oot had a spade at work there—have done nothi
to extend that road, are deing nothing to-day—
mean directly; 1 will speak sboot the negotiations
presently—but they themselves are not to-day and
were pot in Febroary, when the petition was filed,
on the line which ihe Legislature gave them s
right to extend, they were not even preparing the
way for iis extension ; and when I asked Mr. Bai.
ley what was the reason, be said, * The want of
uanef." He could not and did not desire to say
anything elee. Now [sa thatl:gvirme ofeveryen-
logism they bave upon the fertility of Texas
—and | do not think they over-did it—by virtae of
every advantage which this road would derive
from an extension—and they did not over-state
that either—but by virtoe of everything they have
on that subject, taken clion w.

slone legal iosolvency, not slone insolvemoy ac-
cording to their ewn definidon, but utter, hope-
lesn, remedilesn insolvency.

Now, if the court please, on this question of in-
rnhenc?-u on all others that T discoss, | wish to
trent this compeny with eatire fairness. The di-
;ocum are ;am!enm:l. every one :}' mn. Iw::m

ect, and towsrds every one m Ve
othh “mtthe"" feelings ; but 1 wish to

by & return of no property found on execution
Sxiiest anid

ohrd of Messrs, John T. Handy & Co., commission
merchants and wholesale dealers in wines, liquors
and cigars, 99 Gravier street. Many of our read-
ers will no doubt remember the time when Mr,
Handy officisted 1 the office of Mr. Sewell T.
Tayior, and was for many years his contidential
frieryd and business companion. In commencing
business for himself he intends, as of old, to merit
the confidence of those who intrusts their inter-
estn to his care. He will buy or sell oo commia-
sion sny and every class of merchandige, and any
one (esiring his services in this line may conf-
dently rely upon his prompt and faithful atiention.
Capt. Brown, of the firm, of whom so many of
our citizens have been the reciplent of hisfaith-
ful services, will be happy to serve his friends in
his usaal and prompt style. All orders from cot-
ton factors will meet with especial care and dis-

h corporation ; and in such case it
shall be the duty of the district oourt of the dis-
triet wherein such exista, at the in-
slance of apy creditor, to decree sach forfeiture,
and to appoint & com r for the purpose of
liquidation, whose duty it shall be to convert all
b g o that spoke this eorporstion in
powar apal n inte
beigsaid to it : * Tostend of belng a public cor-

see what method they themselves can resort to—
for pot only have I said that they are insolvent,
but now [ say they are insolvent to soch a degree
that nothing but backruptey can relieve them,
or ever enable 8 blow 1o be struck beyond this
£1§ miles of railroad. 1 purpose to consider the
several methods whichk have been hinted st in
their testimony for self-extricati

poration, of in the nature of & pubiio corp =
mm‘rﬂtw-nflrll your ereditors are con-
cerned—a purely private ; and when

corporatian
ou do not your debis ‘go out of exis-
gnoc,“ Tmluytlnu’g terms used, lay-

this test

coupons ; and who is to sold
under such & foreclosure! Who but Mr,
o el W 3t Mr. Morgan

We pome now to the third plan—that of Mr.
Beiley. 1 seid to Mr, Bailey: *“If yon were
made supreme in your control of that road, what
would you do¥' He said, “In the first place I
wonld get the t of the coupon-holders.”

the ne of m
et e Y M
and pass over %:mmm :
their creditors, .ﬂn:"‘l\tydn'-rn.
mul,y mahumi and it is _ troe
A Suspocaion, of Sasll, 1 bat 1t ; and hav.
ing it lo their power to have put into the handa of
their creditors every dollar of these earnings,
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by mvature it mﬂﬂlud.g:l

ght to be, s mighty tributary to the grow

prosperity of the city of New Orleans.
The court reserved his decision in the case.

.~Why is Phalon’s Flor de Mayo, the

e iy A el sl

new p f
boy! Becanse it is scen everywhere. Sold by sll
druggists.

is & very sboat fraodolent sas-
pension. Boit is, but be it strange or be it com
mon, there jt when taken in sonneetion

with the provision prohi & preference and
. =
insulvent is & preference—there leaves but one
thing for him to do, namely, to come into bank.

pay

EP , and &n.luﬂg; d;l:nuwd . In effeot,
en | say they frau .

We come then to the act of bank-
raptey ob d in ; and that ia, the

Well, your bopor well knowa that these conpon-
holders live in s'most every clime. 1 asked him
bow long that w--uid take.  He said aboot a year.
He gaid e woulu 1hen collect the subscription of
the 8 the subscription of parish
debt which is alleged to exist on the part of the
government of the United States. That, if done
entirely, tuldnhl:.ﬂml‘:i’:nhﬂ-c. I might
as well say that I would any one of those
plans and go and arrest the flow of the magnifl-
cent river flm passes by us, as to say that [ woald
take any oné of those plans and relieve, this road;
and this brings me to what is the great fact—not
with reference to their legal insolvency, not with
reference to their {radtm.’ insolvency, but with
reference to their Lopeless insolveney; and that
fact is, that these $600,000 of overdue poupons
forever stand between this road and ltay relief,
They never can extricate themselves ; an
were left 1o their own ement, 80 loog as the
enn ehould rise and set they counld not accomplish
soything, because they cad only manage it on the
theory and the effort to make nobody lose. But
somebody must lose ; becaase the road not only
wiil stand stiil, but will retrograde, unless some-
body leses. It 18 idle to talk about anything else,
This $600,000 s the old man of the sea upon the
bick ot that road, and' he won't get off, and they
“nl‘lf” kim off by any conceivable m or
@ king straj 3
f N M. b-. nor, candidly, that

were 110 represent the State on this oceasion and
in this suit, 1 should say to the officer that em-
ployed me, “Sir, it you send me to that court
to met consistently with my views of what is for
the interest of this community aad this State,
instead of opputnF. I 'will invoke—I will urge this
bankruptey ; Iwill do more, I will advise the rail-
road gorporation themselves to come in volunta-
rily. For lookiog at the subject in an enlarged
view, laying aside this love which everybody has
for hulnﬁ thiogs to be as l-::; have been, taking
up the subject as men who erstand the laws of
political eccnomy and the administration of affsirs,
We can come to but one conclosion ; that is, that
it your hooor shall find that this corporation can
not go into bankroptcy, you bave found for this
whole community that re is no relief—that
there is no extepsion of that road; and when
people think on this sabject, the tables will turn,
and it will be seen that he who uttered one word,
and did one thing towards LMI“ this road into
bankroptey, did it in the interests of this whole
community, and | do not think those interests
bave been or can be o . I copour fally
In the opinion that this rosd is the artery of
this ieity and this State. It ia its all—except the
commerce which comes to it from the Ihld-ipfl
river; and ita futare depends largely, not oniy
upon having that road extended, but npon having
it extended immediately, and ugzn haviog 1t ex.
tended in the hands of those who will command
tition. Therefore,

this rosd cén not

& capital which can defy com;
it your honor should decide

be forced into bankruptey, and if they won't
come in themselves, it ia 1o my mind the most
calsmitous result that ever befel this city. No

event of the war has boen sa calamitous as that
would be. This consideraticn I urge, not all with
reference to ita iuﬂnanulng:m ‘) o,
bot only as showing that by virtue of these great
advantages, by virtue of the public spirft which
I congede resides in the Lreast of every one of that
directory, and by virtue of their having for five
ears exhausted every effort to extend this road—
{virtne of these facta, we of New Orleans, we
of Louisiana, are powerless to extend this road,
except throngh the instramentality of this court
of bankruptey.
1 urge it simply an showing bow thorongh, how
eomplete I8 the bankruptey of that f the
bondholders bave felt that they were being sacri-

ficed by this attempt to foree this company into
bankruptey, why bave they not step forward
and ralsed that §600,000" “If thay beliove in the

solveney of this road, why bave they not done this®
By virtue of their not having done anything, [ say
they confees they know that the road is iusolvent.
Bo much, then, for the question of insolvency, and
1 submit that not only upon the technical defini-
tion which the jurists give—-not only upon the
sctical definition which men of business give—
ut by every conceivable test, they are insolvent,
and bopelessly so.

I come now to the third proposition of my
friend, and I say that this road has committed the
acts of bankruptoy cl in the tion and in
the amended petition. 1say, fi they fraoda-
lextly suspended and fafled to resume payment for
more than & period of fourteen days, to-wit ; from
the first day of February last down to the time
when this petition was filed. One of my friends
said be did pot see how this was commercial
rwer. Now, the allegation is, that they have

ailed 1o pay these coopovs. Your honor, I pre.
sume, is perfectly conversant with them, but as it
is short I will read it.

** The New Orleans, Opelonsas and Great West-
ern Railroad Company pay to bearer, on the
first day of April, — eight pounds, five shil-
lings sterting, if payable in London, or f; dol-
lars, if payable in New Orleans or New York,
being 1],:,5 interest of that debt on their bood
No. —.

Now, that i= simply & note of hand, payable to
bearer; and I sk the gentlemen if they are ses
rious in saying that that species of written prom-
ise 1o pay which wase i called commercial pa-
per, which is last called commercial paper, and
which is everywhere called commercial paper, ia
nol commercial paper?

Then, they say that they are not merchants,
traders or bankers, In what way doea this act
apply the provisives of it to corporations? [ will

** The provisions of this act shall apply to all
monied business or commercial u::zunliu- and
joint stock compsnies, * * * all the pro-
vhionnflhhlclwhin.uwl{wthdm oo
shall io like manner, with like force. effect
and pensities, apply to each and every officer of
such corporation or compsny * % % aud the
woney and property thereol.” A7 the provision
money, and business and commereial Nrr:nmhu
subject to the provisions of that sct, is it reason-
able—is it not almost I:ﬁod-nle to suppose that
they went on further ; said: * We will apply
certain provisions of that act to monied corpora-
tions, certain provisions to husiness corporations,
certain others t0 commercial? No; said,

ply :‘? 5- Ll;ro-

and in very clear language, “* we
visions of that act to every one of the corporations
which we have above mentioned.” 8o much for
that., Then, these p veing clal
aper, and the provisions of the act of bankruptey
¢ing applicable to all of these corporations, with-
out reference to what their business is, they are,
1 am sure, incluoded within the sct.
Now let us see if ﬂig‘.ﬁ'ﬂl&hﬂ
ard did not resume wi
of this paper. And here, with
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It is
commenced on one or
do pot deoy it. It is
commenced a note or notes
were paid ; and that that

“becsuse you sued us.” Then if
and T see yon are going to get ju
udlryyw.mhnt. pre|

th

now, 8 courl pleass, it is & preference. i
know there are anthorities, and are a
to that t--undar

gredt many aothorities
bankrupt laws. Bot it 48 not the case
t law—ouder the law whica

some

unier our

we are now becanse down to the
last instant before the execution is levied, be-

fore the le officer has placed a lien npon
the propergfn&a debtor has one way oi avoid-
ing & nee—to come into court and pre-
sent voluntary Now, if the view
ol the law which contend for be correct,
what is the utility of the aptlaw ! The law de-
clareeits object. It istosecure an exactly

may

£o oo and pay one after 1
and Judge af.w-m’ in that do.
rupt law was to pre-

race of diligence between creditors—if

their view be troe then it must follow that he may
k0 on paying, aa fast as he is sued, creditor after

creditor, until ome-fourth, Pﬂ‘h:&l one-third in
umbarnfh{urea!tmbd:f paid, his property
plication of the

is exbavsted. What sort Iﬁp
blnlrnzt law is that, the law declaring that its
object is, the moment it goes into exeention, to
secure to these creditors an equal and rateable
distribution of this p » which can be de-
feated merely by suit the
debtor’ No; they had a choice; ¥ ecould
bave come in here into bankruptey, and lst
this creditor, who was nﬂng. follow them here,
But b they did not- they —
:I virtue of lhngnmut they eommitted an mct
bankruptey. “The more we look at it the clearer
and ncfumumm_y correct will be ml:w'?r'l:hnmé
canse to impress upon 11
the contrary is true—if wheniunodm In-
solvent, I can go and pay creditor number one
when be sues me, creditor number two when he
#ues, and so on, and if ereditor number three sx-
bausts all my pro —that that would be the
best way of av e force of the bankrupt
law io the world, baokrupt law was too wise
in its provisions to admit of such a construction,
It says: * If they gball prefer a creditor ;" —pre-
fer,or do what’—if he shall prefer instead of
into the court of bankruptey ; and as long

aa there was that option left ta
and m{ paid they preferved,

Then] say that the third aot of bankruptoy was
that committed in the presence of your honor, ia
the ce of us all, sud in the face of this com-

m A
It:ue‘” 'ﬂ;' the g;da-na‘d‘d“
not | reland exsc 3
bot there seemed to be a view that this third act
of bankruptey was not befare this coart, but if
by ot et s S
EXpreas Aan: o to &
..‘r "“u' “'du ‘mcs.mun
wisely the counsel for the defendant said: *We
will go to trisl on that issue mow, aod try the
whole together.” Now, what ia that al iom ?
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S‘l‘:l"l‘l'o GALBREATH & FIZER,

(AxprEw Stewarr, New Ovioans—Wu. Stewanr—W B, GaL-
muatn—Jouy €. Fraxe, Memphis, )

L]

Cotlon Fuctors nsnd Geasral Commiteslon
Merchants,
4€............UNION BTREET............48
New Orlosan.

Gll--lu'!". STEWART & 00—

(W, B. Qarsazarn—We. Brewanr—Jyo. O Fuzen, Momphis;
Axpxew Frawarr, N. O )

Wholessle Grocers and Cotten Factors,
Fo 11 Union strost, Memphis, Tenn,
AY & MEHLEK,
ALEXANDER HAY; WILLIAM MEHLE;
Merchants for the Parchase
Bale, Forwarding and shipment of Hides, Losther,
Woal, Bmwu". Tallow and Tannlog
Wos, 44 ard 81 Commerce Strest, New Orisans.
YMAR & CO,
(W H. Avwar, B, F, Mizunaw, Daw's, P, Logan)  +

Wa. 57 Carende'sl sireet, Now Orloans,
Libernt made on to our friends in Low-
Liverpool, nod
- . ATMAR & DO

T, & 5eEL & co.,
3 COMMISSION MERCHANTS,
For the sale of

Cattle, Hogs, Sheep, Mules and Horses.
STOCK LANDING, NEW ORLEA %8,

P%Al‘m - O,
- « 4. T. AVOOOK, JOE aITSINGERS,
o O, Wilite & 0o,
TENNIGSION MEECHANT
-u:muull—
Cmstla, oxs d
- wnd Shsep, )
My of Safferson. Sa.
—
GROCERLIES. WINES, ETC,
G“’ﬂﬂ & RAILEY,
. G, A
B R
Wholeeals Grocers and Doaler
N
WESTERN PREODUCE, WINES, LIQUORS, TOBA
Eso., st the 0ld Stand of Geo, G, Gurner & Ca,,
Noa. 8 Common and ¢4 Oanal sireel,

D @ HITCHOMWKE & vo,,
-

DIETILLERS' AGENTS, RECTIFIERS OF BPIRITS,
—AXDP=

WHOLESALE LIQUOR DEALERS,

Now 45, 47, 49 and 51 @ravier Strees,
—4ND—
28 Feters Street,
NEW ORLEANS, LA,

cml.l & MARISTANY,
'm‘ DPRALEED IN
LIQUORS, SPIRITS, WINES, OlOARS, EvG., ETO,,
h.wm urd the Hiar Warshonss,

That, with the intent to defeat and delay the oper-
ation of the bankrupt act, and with intent to pre-
fer certain creditors, they transferred certain
property, to-wit: §1500 te these creditors. Jrid
they er that property? No doubt about
that. But did they do it with the intent to prefer
thoee oreditors? Why, they didn't -nn-x:w pay
suybody else. Then they did do ftwith the intent
to prefer. They transferred ; it went into the cua-

¥ of the elerk, and we conld have taken it in
one of those days; and it is now In Mr. Cohen's
pocket, merely as the ¢
a3 his mosey. Will the
tender, and then put the
his owp? That

the operation of the baukrupt act.

What else did they do? Here was a
filed, the prayer of which was that they shoald be
Spiend Sk, 54t Sothe e Foiion
W not. at
the bankrupt act jwelf—they come in and make
that tender! Then there wis an sot of bank-
ruptcy, they being insolvent, committed fu the
presence of your booor,and s o part of the
records of this very case.

1 pass now to consider, in the fourth place, the
objections they have urged to the & the
ers be the court. They say, if it be

mnlhl: un:u—f:?u-‘ iy
MEDICA L. -
STEVAR TRRATNELF. o ommorsy

D..- F. WILHOFT,
PHYBICIAN AND ADCOUCHEUR,
Offien No. Baromue, Between (irod
snd Essidance 33 and

FEW ORLEANS, La,

A DUFF'S TREA ON PRIVATE DIs-
i -,
s
, Modical Institnte,
366 M agmsine strest,

insolvent—if it be true that they have itted
scts of b F—the acta of bankruptcy al-
leged in the petition and amended tion-—still,
the petitic creditors in this case, Mr. Tucksr
ud:r Conand, cannot stand befors this coars to
allege there facta,

Now, the first objection they urge in that this
debt is not provable., Their reason is that this
coupon carried with it the privilege of & mort-
gage, but the very filing this and
claiming this whole debt, that it ia prov-
able s & complete renunciation of this privilege,
this charge, for it Is that rather than a privilege.
But io addition to that here is & fo release
filed and made & part of the record. The objec-
tion which 1 sap| d they would urge to the re-
lease, either implied or expressad, is that thare is
ne ee. But there jaa mcnllld‘m Ir
the debtors are bankropts release operates

ot bapkrupts to th 1y By

ouon ; It was
8 deed poll,

RlG & CO'B TLANGVLANG snd MANILLA
w%ohg.m new poenii, .lmlgl. mmulg

of the fragrant
nlea,
lﬁa%amzmwm & daliclons Tollot Water,
muperior 4o Bau de Cologne, Tollet Vicegar, or Florids

Witer
and
‘ﬁ"n i DENTOUBINE, o mowt aerssstia

i i
competent for these petitioners b
renouncing to whomever it

have extinguished effectoally and forever
privilege or chlr.:a. By the affidavit that the
debt is *‘ provable ' they have remounced, The
English authorities on this point sre conclusive,
Ex parte Bpotteswood. Font,; Ex parte Soloman
1, Glyn. L, 83,

By the Oourt—"g have decided heretofore, that
in t1his State a mmtfm' so-called, leaves the fes
in the mortgsgor, the morigage is not the debt,
‘ia but sn adjunct. The creditor proves his

debt.”
" and fn fu:.. to re-

Mr.
t20 clesr in your honer's view

00 : e
e

Rigend & Oo., 48 Richelien,
.l*.:m,l'. mll—nlhmr%“!ﬂ.ﬂ




