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Professinnal operators who sold stocks yes-
terday afternoon npon the theory that the over-
whelming majority of the lower House of Con-
gress in favor of the Cuban resolutions would
affect the London market for Amerioan seouri-
tles adversely this morning were serlously
disappolnted, Forelgn arbitrage houses that
sold  yesterday because of tho strength
of the forelgn exchange market also falled
to realire thelr expeciations. As s usoally
the caso after a protracted holiday, the
London market was compnaratively quiet, but
sccordiug to all sccounts the tone was firm,
particularly for American securities. This clr-
imstance, together with an absence of local
Offeritg, Influenced repurchases of the stocks
8ol yestordny, and, in apite of a little salling of
Lotbsville and Nashville, that was for & time
effective because It waas belloved to be for ac-
count of Landon, and o sharp decline in Amerl-
eun Tobacen, the majority of stocks closed
Ligher (linn yesterdny. Unlon Pacific And Sugar
Hetflolng were exoeptlonally strong, at net ad-
Vances of | P cent, each, The limprovement In
these siocks was not without effect apoen the on-
tre specnlatian, Themovement in Bugar Refin-
! s sujarently the natural sequence of an
advanec of L, of neont ® pound In the price of
relined sugaurs: while speculation in Unien 'a-
I was stimniinted Ly prospects Lhat Cangress
willenae: g pyensure providing for the refund-
g nf e Government Indebiedness of the sub-
Mlilleed Yacinte panilrondn, 1f 16 doos not do so
e charces wra thnt the obligation of the Unlon
Parife 12 wliwny Company o the Government
wlli I- ehtiely wiped ont, before anotlier Con-
Eress convens, by foreclosure of the st mort-
Bl Gpaun v company’s main line,
Aberlean Totmcco suffered a not loss of 408§
Woeent. 1o tiie early dealings furtlier afforts

Wels fiadn Lo create n market for it by bldding
TR

Prive. Then that progratmme was op-
whanduned, for the stock encountered
L0t at the subsequent dealine, Thedown.

0 Givemont was secompanied by seversl
"P'"' Bt which were doubtiess put ont o
Sonceal Father (han explain the real resson fur
Wi A |y, Amang other sugygested expinnatfolis
l'f L T was the seriaas Hinesa of the Viee
Feesliont of the American Tobacre Campany.
OLler tuurtn wore of & yossible application for
M Llinetion o restraln the company (rom
M lag 1k worlp dividend declared upon the
YR atack lust week, and that the authorl
s of tho stock Exohange sk thelr regular
Bieling Lo morrow are likely Lo rofuse Lo Listthe
®Fip o slae opder sn invessigation inte the
®anser ) which it was suthorized. Regarding
Whle bt it s b mimtod upon excullent anibhor-

ity that  the company has not et applied
to the Hicek Exchangs te list the norti,
for the roasnt that 1t has not been Istied,
The tranafer books of 1he company a-ui
not o closed for the paymens of tha divle
dend antil April 15, and (he seeip will not pase
oul of the control of the sompany 1n1i) May 1.
It doen not follow, howiver, Lt {1 company
will not enconnter serlons ol pneles when |t
applien to the Brook Exchatge sutliorities tn
asint (6 In carryinie out n progenmme tint Las
canssl mlnmdmly unpleasant seandal, A pen.
ronnable Inferanon from the conrse of American
Tobacco touday i that the manipulators of thin
ntook have not suceveded In establisbing much
of & market for i

The Granger stooks ahowed A ghod deal of
strenglh on compneatively TgEht tesuenotions,
and a0 did Chleago Gas, “onthern alle ny Proe
forred, and Louisville and Nastville, after the
enrly demonstention ngaliat the last nnmed,
Little lins been snlil of late regarding tie re
sumprion of dividends ugan Chilengo Gas eertifl-
entes,  Tat It does not follow that the manmge.
ment of the combined Clilcago gas compas i
have abandoned hopes of belng able, denpite the
Hthglons  Attorney-Goneral  of  Illinots, 1o
disteibute among  the certificats  holdors
A part of the aceamilated profits to which
thoy nre entitled, The varlous cotnfinntes, cob.
trol of whieh I8 representod by Chleago Gns
trust reevipts, hinvo on hinnd, aceording to trust-
worthy Informneion, casl ani eash nssots avall-
able for distribution consfdernbly In oxceas of
£1,000,000, The elalms of the company ngalnst
the ety of Chleago for gns furnl-hed it have
been put fn the Yorm of fndgments that pro-
vislona for paying these obligations might ba
ineluded In the clty  budgets for  this
year and  next yoar. Ny adopting  this
polley the eompnniton have tnanred tho pay-
ment in the noar future of thele past doe elarms
aghinkt the elty. Asthe larger holders of Chil-
cago Gas Trust certifloatos are familine with ita
stendily accumulnting profits and are confident
of the ontrome of present efforts to farmally
cansolidate the varloun companies, they nre
donbtless =atlsfied to forego the recelpt of divie
dends for some timo to come. The porsistont
Interference, however, of the Attornoy-Genernl
of linols with the affalrs of the companies
pinces the smaller stockhniders at a serfous dis-
wdvantage, sines 1t deprives them of the shinrg
of the profits to which they are Justly wntitied,
It Is possibile thint a method may he discovored
by which n part of those profits may be dis.
tributed in the near future,

The forelen exchange market has renchod n
vondition where the Government might with
propristy redoce the amonnt of {ta doposits of
proceeds of the Inst bond rale with specinl do-
positary tnnks, for n slight lmoprovement in the
rates for time monoy would doubtless tempt
foreign bankers to wake liberal lonns in this
mnarket and thus enable their correspondents
here to sell exchange more freely than at pres-
ent. The April disbursements, together with n
slightly hettor domand for high-gralo paper,
hinve resulted In a somewhat easier money
mnrkot. Atthe same time, forelgn capitnl ia
gradunlly becoming more desleons of fAuding
employment here, as was Indioated to-day by
free offorings of four montlis® money by forelen
bankersnt4 ¥ cent. Iy covering apart of Ita
depoaits with the banks Into the Treasney the
Government might enable Fuoropean bankers
to obtain rates that wonld tempt them to trans-
for funds to this market and thus avert further
shipments of specle, The impression prevalled
this afternooti that a part of those deposits
would be ealled for toomoreow. PPending a
call from the Treasury it Ia learned that
some of the banks whose holdings of Govern-
ment funds have been so Iarge ns to provoke
eriticism have voluntarlly transferred o part of
the money held by them to the Sub-Treasury.
Tu vlew of misstatements that have been puls
Nshod regariling the S800.000 gold exported to-
day, It s proper to state that {t was witlideawn
from the Natlonal City Hank, which lolds the
largest amount of Government money, upon
presentation of legal ten and that the with.
drawnl will eventun!ly affect the Treasury's
gold balance,
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Government bonds firm, The G8 closed Y, 3
cent. higher blil, Rallway bonds dull, but tirm.
The fentures were Chicago and Northern Pa-
cific 15ts, 'L R, Northern Pacifle ennsol S8, Nor-
folk nnd Western 1uu year 55, Wisconsin Cene
tral 1ate, T. R.. und Resling Tsaues, The more
important net advances were in Northern o
eifle consol Je, b ¥ cant., Lo 4ns: Nopfolk prel
w mlor{n lltlu year A5, 1, to 04 liu-mlllu' :enernl

fo kg anid general l»

8§ cent., to Tts'n The notewnrthy declines
were in Chicago nnd Navth Pacifie 1sts, T, It,
8, ¥ cent., to 47, and Wisconsin Central 1sts,

LR, ¥ vent, to 42,

l;l bank stocks 10 shares of St. Nicholas sold
at 104,

Commercial price of bar silver In New York,
Onbge, Hnre silver In London elosed at 91 4d.
Exports tu Europe to-morrow 425,000 ounees,

Money on enll, g ¥ cent. Thne money aftered
lT 4 ¥ cent. for »ixty days v four wonths, aod

g W eent, for sl sid soven months on mitxe
"ﬂm‘k kx wteral,  Commerelal paper
in quate i i vent. for flreterlass e¢n-
dorsed Lille recelvnbile nnl four to slx months'
commission paper, and U ¥ cent. and upward
for cholee slugle names,

ﬂterlln'f vxchange was strong at the hest f
ures of the season, The Inguley was only m
ernte, but the minrket was sustained by the very
Hmited supuly of Hils offering, Continental
eschanie was fiem, but quiet,  Posted asking
rates for sterling, $480 for long Wiy and §4.00
demnnd. Avtual ristesnre: Long Wlls, §4 88
sn\;- siglit dhenfin, 4,810 Mk, nmi 1 whie

n, B8l s B0, Prines
M n m', a0 Tor donig ana S, 108408 ..’, fur
shiprt; relchamarks, 16 - ]wr; Ohy for lul e and
08 11100108, for shorty uul ilers, 4040 U1
for long and 40 8:100L40% for sliort.

Domestic exchange on New York: Boston, 10
@20 cepts discount. Charleston  Buying, par;
peliing, b premivm. Bavannab o Boying, 1-140
off; selllng, par.  New Orleans—Hank, 150 pre-
mium; :-ummvm fal, OO0 conts discotint. San
Franolsco-Sight. & conis; telegraph, 74 cents
premium, St Louls G0 cents premium; offered
it S cents prewmiumn. 25 cenuts pro-
mium,

Phe exports of genernl merchandise from the
part of Now York fur the week rlullnu tony
were valuod wt 80 ngainst §7. 80007
lant wenk and 87, r the n-rn-nwudlng
weelk nf last vear

Pho Centeal Rinllrond © umumf of New Jeraoy
tina decinred -[\llﬂt‘rl)‘ divigend of 14y ¥
coent., payable May 1,

imllw.u gioss enrnings for March compared
with thuse of Lhe samig monith of last yvur ns
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Reorganization

OoF THE

Norfolk & Western Railroad
System.

To Molders of the following honds nnd
minelhey

NORFOLK & WisinmN m oI (o,
Alfustment Mortzase Wondw,
100y cure Mo nue Monds,
Muryinnd & W ingion Mivision onds,
Clineh Yialley Disision Bands,
| pment Morigonase Ronde of 184,
Five per cent. Debeuturen of 1802,
Freterrsd Nioeh,
Caonimon Mtork,

ROANOARE & SOUTHERN RY, CO,
First Morignar Ronde,
-~ f‘

LYNCU Ill’ll RG & DUREMAM K. R, CO,
Firar Mortcoees Bonds,
Mook,

A lMan bk teen Iesno0 far tha Feorpnnleation of
the Narfolk & Western Ttailroad sy tem. Ineluling
the Loanoke & S i Hodlwiy Company and the
Lrenelibiieg & ueham Hatirmwl Coanmany, of whiich
coplek mny B obtntned at e ol e (he depositary
uidersanl phae, TIHEMERCANTE TRUST
COMPANY, 180 lrowlway, Sow York ofty.

hilders of the above mentionsd  NOXDY  ana
BTOCKS are herely notifed thiat thetr bonds and
KEowtlis st be depod ted with the degoaltary. atiova
pamed on oor bofore ATPRIT, 0TI, A8D0, alter
which date dejesits will be reestoed anly in the dis
erction of the Committtee and an such torms ws it niny
Trupoe,

Ipositing EONDITOLDERS will recelve at tha
time of depostt i o fn eas® equal te theen months®
Interedt on e new st Hidated Morteage
Bonds (o be peesiemt by then nmive the Plan,

Hollers of S TOCK of the nlnive clpsscs ars fur
ther notifed that 1hey must pay o the depositary on
the terms spectfied 1o the Plin, 1400 jwr sharo do-
posited, of whileh anount e shbrn deposlted
uar b padd ar the thivo of de . EL on or before
June Tat, 1S, B8 on oor before July ath, TRON, and
B¢ %0 on or wfore Angust O, 180G In consldera:
thon of such payment they will be entitled 1o rocelve
i 0N SEOK IRt new company to the respective
totinte stated dn the Yipn

Any further information In connection with the
reorpaniestion may be obtained upon application to
1} Lepretary,

NEW VORK, April dth, 1804,

LOUIS FITZGERALD, (' halrman,
J. KENNEDY TOD,
GRORGE CorPs
A, AL, HOISSEY AR
ROBERT FLEMING,
. RLIGO DE FOTHONTER,
M.F.R NUVBRECHT,

New York Executive Beorganization
Commitier,

W, e GLYN, Beerctary,

15 Wall strent, N. Y

BEWARD, GUTIRIE, MORAWY Tl & !.'ﬂ'l"ll’
el

NORTHERN PACIFIC
Reorganization.

NEW YORE. PIILADELPIIA, AND DERLIN
April ath, =0,
Haldors of twosthirda in amount of the undermen.
tioned bonids, eertiflentes and notes, having. in pee-
sob o througn thelr fepreaontatived, diremly neceptoed
the plan and agrecmont of  reorganieativa dated
March tothy 15008, al) hoiders of outstanding

Northern Pacific R, R. Company’s

General Second Mortgage Bonds,
& General Third Mortzage Bonds,
Dividend Certificates,
Consolidated Mortgage Bonds,
Collateral Trust Notes,
Preferred Stock,
Commaon Stock,

[N}

and
Northwest Equipment Stock,
and
Trust Company’s Receipts for the above
described bonds,

are horeby notifled o depoatt thele holMogs with any
wignod on or Beforo  Thurs oy,

APRE

4 nfter thut date, IF accepred at all, will bs
i tertis dpd conditlons as may e im-
i1 Ty the Manoaors

Hulders of cortilicatos heretofors lssued by the
Merrantile Trst Co ¥ of New York fur Donds de-
powlted under the Bonduclders' Agrecment of Febry-
ey 10 I, oot already samged Ly us seassont ng to
the pian and pgrevinent of Sarci 1%, 1808 are hereby
notiiliad too present thele dertiféntes ut one of our
oflees on o ofore Thursday, Apell 204, 18040, In
order that woe ay stamp  their spproval thereon
The Managers have the right, which at any thmo hepe
after, 1o thetr discretion, they may excrelse, 1o ox
Clude abwolutely from the plan any holders of such
recoipts who shall not canforin to the requireinent to
prosont thele recoipts for slamping, s exprosly as
senting to the plan and agresment,

The canh payments in respoct of steek will be payse
ble upon dates horeaftor to be anuounesd,

Hecurity holders are Invited o ohiain From us coples
of the plan and agresmient, ss all depostvors aro bound
thernhy. Many foaturs of siuch lniportatce (o see
curity holiders are thereln set furth

Auy further Information copnected with tho reop
gontgation. desdred Ly socurity Ho dors, will et fur
nished ou applicatton st any of o ofllces.

J. P. MORGAN & CO.,

¥ Wall Mriet, New York.

DREXEL & CO,,

S i Chostnue Bie, Polindelphia,

DEUTSCHE BANK,

Berlin, and s branchos in Landon,
Frankfort an Maln, Bramen, Hamburg

aud Munich
8 Per Cent,  INVESTMENT, 8 Per Cent.

AN B PER CENT. INVESTMENT HECURED DY
KEAL EBTATE

Havinz seeured an optlon upon & hlock of stook, as
deseribed above, aud payiug quarterly divtilendaof @
por copb, D offer same in lofs g sult at par (915 per
nhiare,

1 hove ninde & personal exaniination of the seourity,
anil heartlly recommiend thin stock e s sefe Invest
wwent

nock purchased pow carrivs dividend of ¥ percent,
payalile Jupe iat,

For luterview or furihor particulars address

HENRY A CROSBEY,
Now 87 Plan Strest,
Now York d'iny,

NOTICE,

ON AND AFTER APRIL 11TH, 1800,

Manhattan Trust Company
will oceupy temporary ofMcoes st
NO, 10 WALL STRIET, NEW YOMK,
during constryetion of uew bullding,
Yureh, cOEner SRSk,
3 May L, 180T,

Waln

Bl | T |

_.glnﬂill.
REORCANIZATION

oF THE

ATCHISON, TOPEKA & SANTA FE
RAILROAD COMPANY.

Holiters of UNION THUST COoMPANY CERTIFL
CATES OF DIEPORIT for AT NON, TOPFEKA
AND SANTA FE RAILHROAD COM.
PFANY CUENERAL MOMTOGAGE 4 PER
NT., RONDN are lwrehiy widified that they
can obialn the new s 0 whilch they afe en
vived nrmer the Flan of Heorganieation on presepes
thn ot thicte Cortifontes at the OfEe of thim Com
Pty S w0 Besidway, New York, between the
Beontipm of teps 00 hoede A, ML Al e n'dloel 10, ML and
After vorMentlon, for wliteh purpose tiote Cartifieates
mivint Be feft ovor nlght.

Apthe Mot O Earthsedth b snade tothe Now York
Moy Ky 1o List thip gow Donde,

UNIONTRESTCOMPANY OF NEW YORK
APRIL It 1504

HAIGHT&FREESE

BANKERS
COMMISSION STECK BROKERS,

S LAY a\\ \II W YOIR n'\'
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