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DEFECTS IN OUR FISOAL AYSTEM.

The enthuslnsm with which Wall Street re.
calved the result of the Presldential elsction,
and which was followed by the reaction de<
scribed In this colomn Iast Monday, has not
yel been rekindled, Speculatlon on the Frock
Exchanpe hins bosn confined to w fow aperolulties,
concarning which various rumors, some of thom
eontalning a graln of tenth, but most of Lhem
helog entirely fulee, have been, from time to b,
#ol afloat with mors or less effeot upon prices,
Additlonnl signsof a revival in manufactaring
aud commercinl business continug to appear,
and our sxports of kgricultural produce exhibis
agratifying Increase, Money (s nlenty, asthe
bank statemeant shows, rates of Intersst aro de.
elining, aud all the eonditinns are favoratle for
areturn of a prosperity, which, however, dons
not hasten s coming morely becauno It I {m-
1atiently nwalted,

The probabllity of any radloal clangs In ous
purrency system at the coming wesston of Cone
groas ls so small thas (b need not e fearsd s o
hindrance to the renswal of business activity,
It ls worthy of ramark that, at tho Chamber of
Commerce dinner, Inat Tucsday evoning, the
subject was not referred to by any of thie speak.
ora, and although 1t s confidently nsserted that
the Secrotary of the Treasury, In his forthcom-
fogFeport, will recommend the rotiring of the
Government legal tender notea, and that the
President will, in Lils wmessage, approve of the
rocommendation, thersls no lkelihvod that any
sotlon by Congeesa will result from It The
proposition 1o ssddls upon the natlon the pay-
ment of endlesa interest upon bends to the
amount of §400,000,000 merely to gratify the
partisans of the bauks, (s tov monstrous to be
sorlounly considered, Dealdes, the contraction
whnloh would follow an altempt to put
suzh & measure into execution would, as
»oon an it became apparent, he resisted by the
banks themselves, The experiment has already
Loon tried three times, and it hins been as often
sbandoned. In 1806 an act was passed direct-
ing the Seocrvtary of the Treasury to cancel
legal tender notes to the amount of only
$4,000,000 n month, but in 18684, after no more
than $44.000,000 of them had thaos been dealt
with, the public outery against s continuance
of the process becamo s0 violent that the act
was repealed without debate. Again, when,
under the Hesumption act nf 1873, but $30,-
000,000 of the notes had been withdrawn, an-
other similar outery compelled the passage of
the act of 1878, forbidding further withdruwals
and direoting the reissuo ut the notes redeemed
after that date. A third cootraction, result.
ing Indirectly from legislation, was again, in
1481, stopped by the veto of the blll which
produced i, For the refunding of the Govern-
ment bonds maturing 1o that year, Secretary
Oarllale, thien a Representative from Kehtucky,
introdnced a bill, the provisions of which, be-
iog misunderstood by theoMeers of the national
banks, led them, In advance of Ita passage, to
begin depositing in the Treasury legal tenders
for the retirement of the bonds securing thelr
clroulation. The amount thus withdrawn from
thelr reserves had not resched $18,000,000 be-
fore & panlo set in, stocks tell, the rate of Inter-
o4t rose to one per cent. a day, and Mr, Cariisle’s
Funding bill, although It was a really meri.
torloas messurs, was vetoed by Mr. Hayes to
provent further mischief. With these lessons
of experionce before thelr syes the leaders of
tho party in power are not likely to repeatan
attempt whioh has thuos three Limes recelved
the condemunation of the American people.

The real danger of distorbance te businesa llas
in an agitation for changes in the tariff. Mr.
Boarke Cockran, with the sound practical sense
which marked bis speeches throughout the
political campaign, told only the trath atthe
Chamber of Commerce dinner, when he said
1tk the presmaing need of the Ucovercment at
this moment is more revenus. For the flscal
year 1803-4 our national expenditures sxceeded
our nationsal income $70,000,000; for the fscal
yoar 1804-5 the excess wad nearly $48,000,000;
for the year 18056-0 it was over $26,000,000, and
for the current year it amounts thus far to
nearly $40,000,000, with the prospect thst It
will be anywhere from $80,000,000 to $80,000,-
The aggregato deficiency
since July 1, 1804, is, therefore, alroady S170,-

000,000, and wlll certalnly ezceed $200,-
000,000 on July 1, 1897. Up 1o this
time It has been met by selling bonds

under the Resumptlon act of 1875, nominally
for the purpose of providing gold for the re-
demption of the legal tender notes; but this de-
vice, now that the Presidential campalgn Is
ended. and Instead of gold being withdrawn
from the Treasury to redeem the legal tenders
it is paid in for them, Is no longer available
The money alrepdy provured by it will last some
months longer. but other measures will have to
be adopted If elther Government bankruptey or
& fresh bond issue s Lo be avolded.

The simplest and easiest step to take, and that
which would have Lhe least injurions effect, ls,
obriously, the lmposition of dulies ppon lea
and coffee, an increase & the duty upon sugar,
and anadditional internal revennstaz upon beer,
leaving all the other existing dutles mnd taxes
unchesuged, This measurs, however, would
probably not, on the one slde, content the manu-
facturers, who demand still more protection
than they are getting, nor, on the other, the free
traders, who object Lo any protection whatever,
With these two opposing vartles in confllet,
Congrens s not Hkely to come very spoedily to s
declalon, and, while It Is engaged in debate, In-
dostry munst necessarily langaish,

A moatter of less.presslng Importance, but one
which, nevertheless, will ultimately require
serfons atiention, is n recasting of our whole
flscal system In such & mAnner as to remedy lta
defoots and better adapt it to the requirements
of the presant day. Our independent Treasury,
with but sllght modlflcations, remnains precisely
the same in itsyorganization and methods of
dolng business as [t was when 1t was first
ereated In LH40, At that time the total rovenues
of the Government amounted o less than $20,.
000,000 n year. and thelr rollesction and dis-
burseent woro & business of correspondingly
limited magnitode, which It was easy to sep-
arnte from the other bunsiness of the country
sod conduct by itsell, ''he war upon the United
Etates Dank wagod by President Jackson lud
resulted In lmplanting in the public mind a
deeply " rooted apd widespread lhatred of
suph & fscal wgency. while the numers
ous fallores of SHtate banks bad created
an  equally  prevalent distrust of Lhose
institotions.  Conseguently, [President Van
Buren's scheme of bhavipg the Unvernment
not only collect Ita revenues by Its own officers,
but keep Lthem, after they were collocted, in it

own hands, met with ge=neral approval,
Equally popular was that fouture of the
scheme whioch made wnothing but  gold

and silver coin recelvable for dues to the
Governroent and payable In (ks disburssments,
Alter baing amicled for years with depreclated
wildoat banking curreucy, the publle grate-
fully welcomed the shining gold colns which
ollnked on the ‘l'remsury counters, and the
malutensnce of thie payment o Lhat kind of
money of the interest on the publio debt ufier
1802, when everything elde was pald o paper,
constitutes one of the brightest passages of our
flonnclal history,

T'he indvpendent Treasury system, admirably
a8 IL worked during the period that preceded
the war, uecds now some lwporiant smeud-
woente. The enormous amoupt of revenue
which g gathers from the public sud locks up
in its vaulis when the revenus exceeds Lo ex-
pendltures, makes It at suoch times & disturb.
ing factor in the Anances of the country. and
1s lack of power tu borrow money for short pe-
rlods when the revenue ls, as it ls now, de-
fielent, cripples Is operatlons o the detriment
of the publio eredit. Horelofore the surplus
revenue, whot there was any, hus boen returned
o the channels of trade by buyiug up the
bonded debt at & premium, but this Iv & costly
and roundabout remedy for Lhe evil, while n
dellciency has been supplied by the fortuuate

accldent ©f = slatole Intended for an.
other purpose, snd made 9 cover this
one ouly by s forced and dishonest

consiruction of ite meanlug,  Botl these con-
tingencles should be provided fur by wa act
authorizing the Becretary Lo lssue shurt-term
bonds when they are needed, snd tb pay them
off ws spou as be has the muaus to do i,

‘Phis \s one desirable amendment.  Avuother s,
the ssiabllshmunt. by expross slatute, of & gold

fusd for the redempiion of the Liovernmept 4 310

sopply a deficlenoy,

not to be hoped for,

wo have it.
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able. Authority to Issus shori-term bonds to
supply defciencies nhas niready once been so-
licited from Congress Ly the Secretary of the
Treasury, and Congress has refused to grant It;
but, possibly, another Congress may ba more
reasonablo In its temper. The rettine aside of
the gold redemption fund ought to be more
easily mccomplished. but with the hostility
manifested by the banking Interest to the main-
tenance on any terma of p Government paper
eurrencoy, It {8 sure to be delayea if not de-
feated, Neovertheless, both moeasures are so
intrinsically desirable, that the longer and the
more fully they are discussed the more they
will galn support, unti! they finally provall,
MATTOEW MANSHALL,
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G L. NA&ULgn.. 44 44 44 ad

1hehVierinis... 110% LI L10M 110

I Mo K&K Isl, [V ng B
12N Nugdinoyb. A H o
Bd MexlurIntdn ... T2 T1% TIN 1284

EHippantbhend, 1008 100N LU 100N

A Morein2E st 14U 1440 1440 l4v

b Mo KL TotTon., 77 7% 77 Vil
R7 Man Wwayds.... 15 hly 05 ha

O Mok Bider ool 1100 11D 11
LOMet AR, J0dlis 10OGW dUd 10U
10M¥ob & U IS, N....118 116 118 1l8
43 Huh!!etusn , Gd UEN Us (]

BMlehCent 7o, .. 1100 114 1134 11ds

o Mo Pas en. Hil sl 88 88

3 Mo Fac bd.., 108 104 103 103
1GMNNALN AdIvLLIRY 120 12d 120

LM &L MY, 185 18 125 126

2 Mil & Lbas b .. 11- 112 112 112
2d Norl'sc ter Int. 108 107 102 1004

D NorPag sk e L1EN 110 116 114

ONVPacimtetr. 116 114 1186 116
1ONoractatr. . 1158 L10LM 115w 1104
lanPane,onwe 1109 117 11us1Ll7

104 Nor i, o tenm Ty THE 7TH TH

26 NFenis tras. DU SN O4M 54N
BAXPUCTN r i USw 03N U3a

101 N Paoprior awl nil 41l 1 SHih

2AUNVasgn B Wl GHY Ga% ou's Ak

1 SorPAMiwir didiy 18e L
2ONAWMN & Wdiv l--l¢ uN it 67

480 Mt een L LG L1U 100 Litha
12N YBusgnl....... % idwm T Tda

4NJCengnibar. 110 11d 116 110w
TBKJICwngnidn ... .11ln 114 118 1li=
BONYUent Ist,o .. 1115 120 1168% 1164

vy 1a | 11 1 1in's

£8 Rock Islex ba.... 1 04% 104% 1044 104%
10 Hock Isl ex 0e, r.., 103 103 103 1038
6 Mook isl deb ba.... D@ 131} P2 o2

5 Rh&Dovdebye... D3 08 pa B3
BOJA lendinggnidn.,.. B1M Bl 8H0M BON
OHRealdgnidar.... TON TONM 70N TON
617 Head lst pline,., 4B 408 4B 4Dk
404 Read A pline.... 30% 88 04 BTH

807 Rendvd pfine,... 85 864 856 a0
10 Heading def ine.. 1Y 14 14 1%
24 Meadaerin tr.. &M ON O OM

01 Modrande W Ist. 75 704 T4 76
10S5clotoV & NEde.. B3 B4 B3 A3
108t PaMIn'paen. . 127 127N 1274 1274
080 Pacon Calen.. BTN BT7Y4 BOM BON
L3S0 Pacof NM 1s.104% 104% 1044 104K
6 BoPacor Arinlas, D3k O3 O34 D3N
CPaMa,Mexen AT BY BT B7
HHPEMaENM 101004 104 1004 104
a5t &Macon, e 122 1228 122 122
dgstiaMmDesl19d 118 110 110
128 PAMa®......01684% 116 1104 1104
SstLaskFaclB112 112 112 112
1T LASFyol te.. 100K 100% 100 100
CHtLASFEniBa . BDTH DTH BTh O7TH
L& P1810........1287 127 127 127
l4% Pgolée....... PO 0B 98 06
16MPIHED 120N 126K 126% 1204
15tPICaMetnl0p 100 100 108
S8lleon, ........ 180 120 120 120
DSt L CaPWAlld 114 114 114
1M P8 WA, 110 110 116 1104
1p8tP L EMA....116M 117 110% 117
M PrimWaMSl10M 111 110 110
653 P D& 0BoSa 108 1084 1084 1084
65 PILLEVD100 100 100 100
1BtLous s Wist.. 67 674 074 OTH
118LVATHIN. 1024 108} 108 1034
48LVETHAg100 100 100 100

100HanARAP It 67 bH7Y 50 66
HESouth Hall'yde... O1lN Ol B8O B9M
188tJokGIlstsr. 47TH 51 47w 61
42 Tox Paa 1at 85.... BS B8 a8 813

107 Tex Pacdin .... £3 23 22 22

STo,P&WIR., T3 73 %3 73
21 ThirdAv de.......1 21 121 121 121
32 Tex & NOrcads. D 04w 04 0y
I18T.Clehts Bdlv BO Buk B0 84

TLIMLAKCItr, T4 T4 a5 a8
6 Un Pac, via..... 1024 1024 102 102
15 Un Pac, ‘Wi, £7..100% 10015 1004 1003

47 Un Pac, Wi .....104 104% 101 102
3Un Pac, Win t r..1 004 100% 1004 100%
4]l UnPac v ..104 105 102 102
2T UnPFac WLt ra 101 1014 1004 100
17 Un Pag, '00s.......1 06% 105% 1064 1064

AUnPac, "9, tr.. 1004 101 100% 101

1 Uniun Pae.sf..... B0 0o 80 80

1 Uslon Bl ieteeoes T 70 7 70
77 UnPac, D20 lst. 30 a7k 36 34
F0UBCord e sr... 28% 30 28 248

4 Va Midland gal... BDH B0D4 00 {131)
63 Waubaan ist,....... 1064 1064 106 106N

TWabash2d........ T4 T4 T2 72

2 Wab,D&Cex.... B8 084 DBEM BPuM
7 West Un col 80...1086% 108 10564 104
1562 Weathoreds.....106% 108 1056% 100
17 WestHh ds, rog... 1064 1054 105 106K
S WestNCarlat@s.112 112 112 112

EWhELEIm ..... 97 07 a7 07
S5WNY&Pals...108 106 106 100
AWSNYaPagnl.. 40 404 45 45
IWent NYEPaln 144 148 14 14y
102 WisCen st tr... 43 484% 40 40

SGWikes £ Elst.... U4 D0w PO DOk
Total sales of rallwar bonds (par value), $5,470.000,

HAILWAY AND OTHEH SHARES,

Open- Migh  Low  Clos
Sales. Nawme. ing. eal. cat. mg.
30 Adams Espress. 160 160 148 148
158000 Amersug Bef... 110% 1104 1164 1106%
1170 Amer Sug Hefpfl02 102 101M 102
BSOS Aratpirita Mfg. 120 14M 12 13
17408 A Sp MIg pf... 31 324 ZUM ZUwm
50 Amer Cable..... Bl el el vl
1¢6n3 amer Tobacco.. TBM TBM TO6M TO0W
4005 Amer Tobpf....1028 102 100 100%
138 Amer Exprows ., 1134 1134 112 113
Y45 Amer Cotil,... 16 d 14 156
105 Amer Cot Ol pl. BTN 674 45 65
10231 AL TABFe. ..., 10 10 148 144
145 M. T&BFepl., 26 29 24M Raw
Bl Atluntic & Pao,, £ 1 H In
e Ann Arborpr, .. 244 25 24 24
nob Halt & ODI0....0e LTH 1B 174 174
15470 Bay State Oas... 14M 14M w4 108
ah brovkisn K., 21 214 21 21%
1305 Hrookiyn Und., OO i D UbW
Vs Canmda South.., 40 49 484 48N
WUChlcEGW...... BON (4 6M BN
v Central Pactflo,, 16M 16M 164 16%
SinBChes & Oblow.... 17N 17H  10M 106
BithUChlcago Uas..... TTWN TH  TOM TOW
U cestl .., 32 a2 40 3o
UL, COENLPL BS HE KBS 517
LABl Chic & N W, ....108% 100 1044 104%

Woche & N Wpt, 148 148 148« 168
THEIM Clile, B & Youseoo BE2N BOW *Td4 TEM
W C, M &SP ..., TB 7B TOM TOM

MO MASLPPL. 120K 1207 120 1207
MosaL L& Peeiflo., TN TR5 OvM ADw

2Un0 Colurado Fuel. .. 20k 27 26 27w
4l ColConl &1 Dev. 1W 1N 18] 1%
dlElel, HV EToL.. 104 10% 18% 18Y
dloCol & O, Udap 4 44 4 4

6v00 Conwal Gas.,..... 183 107 162 1004

WUBN Dol & Budson... 1274 1281 120% 127%

100 Dol Lack 8 W...167TM 1567 167N 167N
LU Den E RGpf..., 45 a5 DY 450
BuM&FtDodge. (W U4 HN BN
1B Ere.....\.s veees 1OM 10Wm 10 1d
TiVErlelstpl....... 3TH 87% 8TM 87TH
Iakrloddph....... 204 E2M 224 22k
C00 Krle Tol & Tel .. (34 O3 62 0N
O Edhon BL..... 1014 101% 1008 100
WoEvapn &1 R,.... BEM S84 324 324
20 kv & TH, pf 40k 404 444 44
WKt &P M, 0o 18 13% 134 13%
10U Gt Northern pr., 1 €0 120 120 120
12148 Geouneral Elvo..,, 334 824 324
1an illinois Contral,., DOK ua.u DO 6N
1008 Hlnuls Bieel,... HO6M 60 62 &2
OoU lows Uenteal....  His 8% Bl BN
BOo fowa Centrat pf, 80 a0 24 204

100 Kauawha & M., T 7 7 T

¥ou L Krio & West,.. 1D 10M 10 10
#17 Lkrln & Wpl,,, T84 74 Y2 T2
408 Lake Shore. ..., 1862 162 1061 161%
il Long lnlaud.,, .., G2 GEM HDW BN
20U Latiede Uns...., 27 28w LGN 27Th
25 Lucledo Gus pf., HD BO EO BO
BOAS Lauld & Nush... 61N B2 4% 60
Uil Louls, Na & U, 1X 1'¢ 14 14
i lou, RAadpl, o 8 Un b
BT Mabbattan Con., DOM 100 Oil DOl

LU TS FEET SR i$ 63 gl 4l

BodT Metropol Trae,. 100 114 107N 109
L Mietigun Cent., 05 06 DG (]
judichCarCopt,, 50 50 B8P 6D
B0 Minn & St da.... . 20 20 20 20
oM Escl. ipl.. TEY 7Bl TBH T84
Revi Misourl Fae,.,. 24 24 224 28%
MoK &T, ..., 1dW 14% 18k 10K
oMo KETpl..., 20 204 284 284
W Movile & Ublo.., 29 23 28 23
KU NU Bturch 23 pf. 248 24N 2dW  EdMW

100 Nank Ll .o, 16 10 146
YT N J Cemiral., ..., 106K 107“ 1064 1003

vis K ¥ Central,.,., 08 ai% 06 85
RODH Nulllead, ..., 2O% 27N 20O BT
1i7e Nall fend pt,.... 91 024 B0 004
4670 Karth Amer...,, 6 6M 6N 6N

WNYRNU....... 188 1A5 181 181

ST 184 134 138 18

HORNY CxdLdp 28y 28Y 28B4 BN

REN Y ha Wi d14 1156 114 116

TN Y ha W i B 11 10 10N¥
ISMUN Y. uaWpt.. B8 Rold RTM BTN

BUO Norf & Weat..., 1O 12K 124 184

B0 Norr & West pf., 10 10 18k 184
G0l hor raeltle, ... 1UM L8N 18  16M
BBLL Nar Vaotiopf. 208 27 268 2B8M
PALE New Pag ol w | asy o b B3

ah

H00 Weat Un Deef... 7 ' f [ (]
*x dividend.
Total sales, 1,100.041 shares

BAXK BTOCKR,

Open:  INigh- Lo

Safen, ing. al, e, Closing,
40 Broadway 230 280 230 230
¥8 Market & Folton.. .220 220 220 220
A Leather Man'f'ra’. 170 170 170 170
14 Naman ... 1600 1600 1500 150
880 Phoenix, . { -.l(]B 108 108 108
48 Tradesmon s, a8 03 02
B0 Weatern Natlunll.-llﬁ 116 1156 115

BILVER CRATIFICATES,
Open High- Lo
Salex, ing. wat, ral, Cloaing,
GHO0O Stlver bull otfe. G5 G564 05 054

Brspay, Nov. 22,

The Treasury balance at the closs of business
on Baturday was $297.040,320, of which §127.-
000,220 was gold, The natlonal bank nots air-
cnlatlon outstanding st the closs of business
on Saturday was $235,108,834, an Increass for
the week of $22,040. Halance of deposits to
redeem natlonal bank notes, $18,400,055, an {n.
creaso of $121,430,

The imports of general marchand/ss, Includ.
ing dry goods, at the port of New York last
week were 50,115,830, negainst $4,214,190 the
provious weck and $0,174,141 for the corre-
sponding week of last year. The lmports of spe-
cle for the week were S700.347. of which

763,800 was gold, making total specle (m-
ported since Jan, 1. S8),054,800, Lxports of
specle were: Ginld, 840,700, and siiver, 3070,
B50, m total of $1,014,500, againet §1,100,4005 the
previons week, The axporis of apecie since Jan,
1 have bean: fiold, $51,088,08!, and silver,
$50,048,038, u total of $105,017,119,

The weekly statoment of averages of the
Clearing House banks nhuwu.
Now, 14, noea,
co BAADA DR, H00 u'u "Beia. 000 Ine, .un 44,400

OaNN

I iea. .. 408,487,600 4‘-‘&\!09.&!-} Ine. 21,043 hml

Ctreulati's,  ¥04W 100 40,585,000 Tiec, 17,

lal'l tu'rs, OB 14400 TURO4000 Too. 0TV, 8 10

Bpecle,..... TLwdapiod 56 luo Ing. 4,204,800
Rran'e .§ 0 §reMd.a50 -m Inn, lll Im nm

R'n've r'n!_ - ;.5 llll l)‘l:l n.ﬂ lue.  BAH1.400

Furpins. 2, ws,nﬂ F20.805,070 Inc. §8,801,030
'fhe aurplus n year aco was $10,504,950, and
two yeara ago $0U0,027, 400,

Holdors of certifieates of the Farmers' Loan
and Trust Company lssued on deposit of the
Groon Ray, Winona and St Paul rirst consoll-
datad mortgage bonds are notified by Mark 1.
Cox. Chalrman, that they may receive the se-
ocuritlea of tlie new company upon surrender of
thelr receipts at the office of the Green Hay and
Winoon Hallroad Company, 40 Wall sireel.

Held Up In East Houston Sirect.
Joseph Wenzel of 232 Fast Eleventh street,
vialted friends in Wililamsburgh en Saturday
night. 1t was late when lie returned over the
Hooston strest ferry.  While walking along

{ouston street. near Avenue C, be was net upon
i- thres footpads, ons of whom robbed him of
7. while the others held him. John Walker,
nn.ol‘ the gang, who lives at 130 Allen streer,
wis caught, and In the Essex Market Police
Court rnteﬂ‘hr was hield In $300 ball.

| ————

Finanrial,

RICHARD V. HARNETT & (0.

HENRY W, DONALD, Auvetloneer,

RECULAR AUCTION SALE

STOCKS AND BONDS,

TUESDAY, Nov. 24, at 12,30 P, W,

at the Real Estate Exchange & Auc-
tion Room, 59 to 65 Liberty St.

(For aroount of whom It may concern.)
10 atimres Hea 'l u I wohiange and Auction Room,
Amillosd,
20 shinres Lier |'I! nange fank, §100 each.
1,000 almn-n West (nmberland Cutnpany §10 sach
astle, Muniann),
aon llllm Imperial Mount 1
Si0imach (Mesana M & isteiot, Minnesota ),
Mlb-rvu otumiva lron ( pany, B100 each (Me
n Munipg listret. Binnesols),
2 Dlan-unt rings (one ol 0 stones, uun of 9 stlones—
okl bo sesy .:I nint umr:c; wfllee, 71 aud 7
T OFlecated.
l.llt:r:g“ﬂm". ".I{ and 71 Liberty .

n Mining I“omp.ny.

Money to loan on Mortgage.

Largo or Smn!l Amounta
Apply directly and seve expense.

TiTLE GUARANTEE
anp TRUST COMPANY.

148 Broadway, N, Y,

2 Court St., Brooklyn

N, b cor. Bth St & 7th Ave, N, ¥
100 Wes: 125th B, N.

CAPITAL,. . ..covvven .sz.soo,om.
SURPLUS,.... ........ 52,000,000,

Difices :

MARKET DICTIONARY.

CUr Bew e page ook defiucs wvery foaucial spd
commerciai tern, lilusirateniuangin, lmlm Bl ven
& N, and

Ll 1ialice oD r|
flumnﬁafﬁ' Pyt i

n‘,\"-h nm WILLAHD .llll"lh.l’.nﬂ L

LEH] !Il’l’lcr I-M hrru:uln;_r. SN Fhone, |08 Drond,

RTOW ( III.;j Aun;u:‘:u Ki
1847 I Wdih at. W of Tradm.
\I'j!!lttu")\‘nb}l’{ i 1 HUFFALO OFFICE,

¢ Nuorthwest. =i }llh'ul! MR,

gERBOQ
5 TRUST CO h

Sk 0T CPUCY TR e T B

au\ul nu HRUADW .\
CAPITAL. ., 81,000,000.00

LE f..l 1 lu f'rnu "y
FOR STATE, CITY, AND COURT MONEYS.

Interest Allowed on Time Deposiis,

IH-\

Checks pass through 5, Y 1 carl
Acts as Bapcutur, Guabbmn v A dininlat
saten, and as jiicwiver, legiotrar, Tran-tee and Finan.
cisl Agont furm-l- w Hatiroads 1l Carporatious.

Beparate Lmpiriment with
Mpecial Facllitien tur Ladles,
RODERT MACLAY. Fresldent
CHARLES T. DAKNEY \ n'l President
.Iug.v}ln ‘| HHOWN 8 View Presldent
P ELURMIE. s ruls
J 1EN

;‘ TOW \Hﬁﬂta jnllfm‘rtlll‘:
LOCOMOTIVES.
Richmoad Locomotive and Machine Works.
RICHMOND, VIRGINIA,

P O N AR S PRCIV AT IO IR
ey N R ann iy 00D lesamaiiney,

L mhde ..h.l‘._‘:r‘::l'p-ldcll. Halleltnd

il tractional amounts of bonds of ocrifcates sufl
clemt Lo entitle them to s 1,000 bond or to & eertin-
cate ropresanting o full share of stock et prices which
will be fleed from time to time by the deneral Reop
ganization Cominittes, the New York Hscurity ani
Trust Company acting as thes ugent af (he Committes
for the purposs of making such salcs or purchases,

Arrangemients have beesm mode with the Oregon
Railroad and Navigation Company, wherohy the New
York Securlty snd Trist Company will, at the time of
delivery of the new consalidated mortgage bonds,
also, o presentation, pay the coupon due Wierron
Decamnber 1, 1500,

For the purpose of datermination of the securitles
o whioh the holders of ecertificates of deposit may be
eutitied and of preparation of such securities, 1t will
be necossary that & fow days olipie Detwean tho de-
posit of the certifieates of deposit with the New York
Socurity and Trust Uompany aad the dellvery of the
naw sscurities, and aald Trust Company will thers
fores lastue temporary receipts for the cortificates of
d It to be ul ly achanged for the new se
curities

Dated NEW YORK, Norember 0, 1990,

ALFRED S NEIDELBACTH,
Chalrman.

W, L BULL,

GEORGE COPPELL,

CHARLEN S, FAIRUIRILD,

ARNOLD MARCUS,

JOHN CROSBY BROWN,

A, A I BOISSEVAIN,

MENEY R, REED,

@eneral Beorganization Committen,
EVARTS, CHOATE & BEAMAN, Counscl
HOWARD C. TRACY, Becretary,
10 Wall St \ew York (‘lu

Oregon Improvement Gompany.

NEW YORK, November 20. 1506,
TO THE HOLDERS OF

FIRST MORTGAGE ROYDS,
(ONSOLIDATED MORTGAGE BONDS.
PREFERRED AND COMMOY STOCKS:

The undersigned Committes bave preparsd s plan
and agreament for the protedtion of the Interests of
Al Clasecs OF scunity holters vl Labe Sied tie
sumtie with the FARMERS' LOAN AND
THUSNT COMPANY of Now Surs, dated Nu
vember |5, | sU0

Security: ‘holders are requested Lo deposit  their
bonds sud stoeks vad Trost ﬂ;ul"enn n’ 1aatic d I{\ the

hattan Troast Company and the ULl ol nhy rust
1“::; .nr BN ‘5: with the FARMERS
OANTAND TRUST COMPANY. purmuant
lnll:. terie of the plan and agresment, Negotiable
Trust Certificates will be isaued for deposited securt

Iea
« nptn of the plan and agreement may be obtained
from tho Trust Company, or fram meabers of the

t
commitie® 2. @. ROLSTON. Chalrman,
2: William Btreet.
M, AMTY,
4 Wa
ENRY K. MecRIARG,
n 4 and I! Wil Btreet
HCHAED 1T, r'uém 120, i,.

1 Stroot

| F
JAVID ML i

OREGON IHPROVEMENT

Reorganization.

NEW YORE, ) «
ll"al't.-;N_ i Now, 14, 1806,

To Holders of Filest Morigage Bonds,
Consolidated Mortgags Fonidns, and 'refer.
red and Commos Ntock of the Uregon Im-
provement Compauy.

Noatloo 1s hereby glven that holdars of any of ths
above namad securities in order to avall of the Plan
of Heorganization reprosented by the undersigusd
Vomunittee, nust depoait their holdings with the
MANHATTAN THUST COMPANY, No, 10 Wall
Hirert, New York, or the OLD COLONY THUST CoM-
PANY, Ames Bullding, Doston, on or before Decen:
ber 10, 1804,

Boods and stock not deposited on or before that
date will be received oniy upon payment of a peoalty
eijual 1o oae per cent. of the par value thereal
YRR OO LG am., | com.
l!lll,l lﬂu ORKE,

ED II(NII.!"" h mitice,
Ji I,I- l!' ‘BACUE,

SIMIBON, THACHER & DARNUM. Counnasl,
lu W.nll B, New Vork,

Guaranty TrustCo.
of New York.

Pormerly Naw York Canranty and Indemality Oa,
Mutual Life Bullding,

68 CLUAR STHEET, N, Y.
CAPITAL, =« = =« « 82,000,000
BURPLUN, = = =« =« < §2.000.000

ACTS AB TRUSTEE FOR CORPORATIONS,
FIRME AND INDIVIDUALS, ABGUARDIAN,
EXECUTUOH AND ADMIN ISTRATOR. TAKES
ENTIRE CHARGE OF NEAL AND IPER.
RONAL ESTATEA
INTERENT ALLOWED ON DEPFOSITS

subject to check or un certifoste,
WALTHR 1, OAKMAN, Prealdent,
ADRIAN ISELIN, Jn, Viee-Prealdent.
GEOHGE I TURNBULL, 24 Vioe-P'resldent.
HENRY A, MURRAY, Tress, and Soc,
Ji NELBON BORLAND, Amls, Treus. and Bec,

DIRECTORS,

Eamual D, Babeoek, Clinrles 1. Henderson,
(ieorge ¥. Daker, Adrisn Iseiin, Jr.,
(eurge B. Howdolin, Augustin 1. Jutiilard,
Angust Belmont, Jumes N. Jarvie,
Frederie Cromwell, Richard A, MeCordy,
Wnlter 1t Gillette, Alexander E Orr,
Ttebort Goolet, Wilter (i. Oaktoan,
(i, . Haven, Henry H. llogem,
Oliver Harriman, R MeK, Twombly,
. Bomers Hayes, Fraduriek W, Vanderbily,
Wil e €, Wi ey,

Uhnited  Sintes
@’tmigage & @rust do.

(."BDI‘ BT, m YORK,
CEAPI'I‘IL - 'ﬂom-“
BURPLUBs « = = 'l "

Transaclts a Ceneral Trust Business,
Takes Entire Charge of Real Estate,
Loans Money on Bond and Morigage,
Issues First Mortzage Gold Eonds.,

lnterest on Deposits Subject to Check,
HFFICHERS,
Coorge W. Young, = = « « Prosident,
Luther lhountzr, = = = Vieo=President,
dimos Tlmpson, = = 2d Vice<Presldent,
Arthgr Tarnbull, = « « » Trow urer,
Wil nm P, Eilloll, » « » = Morretar.
Clark Williams, « Awal, Spa'y aud Treas.
EXITUTIVE (OMMITTER
Clinriea I THokox, Jr,  fiusisy BK el
vodure A, Mavesier, Luther Kouites,
Climries i, Henpdoms dumes Timpson,
141 < MCurndy.
DIRECTONRS,
Hamuel 1L Tudwock,
Willlam Bubeork, Qustay 1 Kisw I
Lmumont Clerke Luther Kiviutan,

(limrles I, Die iur. I, Chariton T, Lewls,
Wilhiem P Dixon, 1rwin Ma

David Dows, JIr., Theoddore Morford,
Hobirt A, Girannlas, Tlehiarg f Mot ""‘f.
Thea. A, Havemeyer, Robert Oy phant,
Clinries W Hovderson, William 3!|l'lunlq,
Jumen J. HI Jamen Timpang,
il ner G. Hubbard, Glurge W. Youog,

will be uwed for any of the roquirements of oarrying
ot the seld Plan, wo | as ureserve Lor the ures of tin
Now Company, in the diseretion of the Managers
Paymenta horetder inny bo mads At our office. as
above, or at the ofMer of Drexel & Co, Fifth and
Chirstnut Strents, Philadelphia. or of 1 8 Morgan &
o, London
J.1 MORGAN & CO
Itearganization Managers Poiindeiphia & Reading
Naliroad onpany, ondore sald Plan ' and Agreament

TOTHE HOLDERS OF

PHILADELPHIA AND READING
RAILROAD COMPANY'S

Ueneral Morizugs Honds,

Flrat, Meeond, nnd Third 'reference Income
Hondw, Deforred Tncome Bonde,
Minok,

NEW YOULR. PHILADELPHIA, AND LONTON,

November 6§, 1804,

Teferring to our olrenlar of Mar 4, 15ud, notiee s
hieraby given that after November 20, 1504, no fur
ther doposiis of the abovedercribod Loods and
tocks will bo recelved under the plan of reorganica-
tion.

Depanlta will tin racalved up t that date, but only
onpayment of the assesnmonta in full, with alx per
eont ioterest from tha dates when the saverdl b
staliments wers due and payabie, and a penaliy of

$20.00 per 81,000 Genrral Mortgage Hond and
First, Second, or Tulrd Preference lncome Morigage
Bond;

BL.00 prrehara nf Htoek:

50 per #1,000 Deferred Inoomo Nond,
J. P MORGAN & CO.,
23 Wall Sirect, Now York
DREXEL & CO.,
Sth and Chestnut Sta, Vhlladelphia. Pa
J. 5. MORGAN & CO,,
22 Old Proad street, Loodon.

Northern Pacife Railroad Co.|

i ) LIV DY

NOTICE OF REDEMPTION OF RECEIVERS

+ N 4 8
CERTIFICATES.

To the Wolders of the Uertificates of the
Recelvers of the Northern Paclfla Rull.
rond Compnny ¢

Notice (4 hersby glvon that, purstiant to thie decreo
of United Atates Clreslt Cotirt for the Esstern Dis-
trict of Wisconain, the right to redvom and pay salid
ecortiflvates before maturity is exercised by the ssid
Conurt, and all ol said cortlieates now outitanding
will be redremed sand jnid on the 0'CIT DAY OF
DECEMBER, 19w, at ths oMes of the Mer-
cantile Trust Compuny of o clie of New York. In
sall oty at thesum of ONETHOUSAND AND |
TEN DOLLARS snl accrund intersst to sald
date, for each o rificpte, under and in accordance
with the provisions of the decres of sall Court age
thorizing anda tasue of eeriificates; and holders there
of are reguestod to surretiler the same for redemp-
tiot and payment at sabd vime and place.

Under suld decraes, interest on all sald eartifieatas
ahiall cease nnd determine on the sald date, and the
coupons rapretenting the intoreat from that date shall
theneeforth and forever Lg vold and of no forve or
vfock,

NEW YORK November. 4, 1804,
THNEMERCANTILETRUST COMPANT,

By LOUIS FITZGERALD, President.

THE §T'ATETRUST00.,

Capital and Surplus, $1,800,000.

Acts as Trostes, Regisirar, Trunafer and
Fincul Agent of Corporations, as
uior, Adminisirator, Trostes, Gan
Commities nf Estates, Legal Ilepos
Conrt and Trust Funde, Takes Fall Charce
of Benl and Persoun] Lstotes, Iotorest Al
lewed ou Depowitn,

FRANUIS 5. DANGS, I'resident,

b 'A 3, "";T‘”“"“' ! ¥ice-Presidents’

“AI RiCE s DECKEN, Recrotary.

M FHANUIS, Tréasurer,
ll I BERBY, Trust unlour.
TRUSTERA
Willls & Palna, J0 08 I'rotst,
Fiemrw 11 ook, Henry Stevrs,

etk W gdintard,

Charles 1L Fiint ‘ 'y
W, | Fovrrest M. Varker,

Trenhdiling

Willtam 1L Kendall Chnrles Seribnnr,
Walter B Juhnston, Ubaries L. TiMaoy,
N, Vallock, llor'rgn W. White,

A Moalpio,
Aftre v Milis Is 5. Tangs,
Willinin A. Nash, Is Lyn 1n Hlouon,
George Fuster Peabody 'Ilm!unl A. Melnutyrs,

Wl S,

NEW YORK.

Redmond, (
42| Chestnut St,

Kerr &CO- PHILADELPHIA
BANKERS

AND DEALERS IN

Investment Securities.

Our ONeriugs of MHicb-grade Investment
retieities Sultable Tor

Trasters, Tastliutions and Private Tavas.

tors Furnished Upon Applioation,

val Knauth,

Membersoi N, ¥, & Phila, Stork Excehangos,

Commission Urders Exccuted

‘Government anp
Municipal Bonds

BOUGHT AND SOLD, .
APPLAISEMENTH MADE OR QUOTATIONS
FUINISHED vOlt THE PURCHASE, SALN
Ol EXUCHANGE U ABOVE SHOUILELER
LINTS ON APPLICATION,

N. W. HARRIS & CO.,

BANKERS,
16 WALL sIREer.

OFFICE OF
TIHE MILWAUVKREE ELECTRIC
| RAILWAY AND LIGUT COMPANT,
JOHSKTON BUILLDING,
S0 NIROGAD RTREET, NEW YURK

Tha eoupeabn on the First Morigage Hopds of the
MILWAURKLYE CITY HAILROAD COM.
PANY, falllug due on Deceiuber 1, 1oud, will be
P o wngd 8 ter that date apon presentatbon and surs
reniler at ihis ofice, ROWARD BLEY, Troanuimnt,

NEW Ak, Mavember 20, 1h00,

Central Pacific Stock.

Hatbdpers aret roqupsled Lo aeud thelr Banies apd
wlrenses, nnd o statument of sl wnousof thely
Podetings, G0 the undéeralgned, Mreulagrs contalbing
tuformation of Intorest 1o (o stockboidees will be
forwarded

L W. MORRISON, ¢ llrosdway

HANKING Ilt-t sl 0!

HENRY CLEWS & (0.,

Iu. nud rnml Sireal,
i

I o--uc. l:md.
deh Far Luvestisient e ol
wl I rn-l Ao oulits,  Act
18 e
rllnlum.*n 20l Fifeh av.,

I
i Ill!---'- »t l!lv-wed

as Fiseal Acynts for cor

108
| bssidseny. and 18 Court st o muJ Y08 Sy “'J

e acreoment and modigestion, anid advise
Bt rpiest holders of Consolidated Kix Per Ceuk
Houl.lalu deposit the same thirraunder.

K. ROLLING MORSE,

COSELIUS D GOLD,

HENEY K. FOMROY,

Committen,

!t1t HAKL N r‘mnn:m ‘n‘lllnl.
Amerhnn Surety Co,
Atlantic Trust Co,,
Bond & Mortgage Guarantee Co,,
Central Trust Co,,
Farmers' Loan and Trust Co,,
Guaranty Trust Co,,
Knickerbocker Trust Co.,
Lawyers' Surety Co.,
Manhattan Trust Co.,
State Trust Co,,
Title Guarantee & Trust Co,,
U. S. Mortgage & Trust Co.,
Washington Trust Co.,
Unlted States Trust Co.,
Bank of America,
Nat. Union Bank,

and other
Bank and Trust Co.
Stocks

DEALT IX

CLINTON GILBERT,

® WALL NT.

Man hattan Trust Co.,

N 10 WALL STREET.
CAPITA e

Authorized th Wit ms }sﬂ-ul Emiuinﬂ‘onf:
l'.lul.mlnn, el ver, or’ll‘nmm (I(
A Legnl Depository tor Mene
Trustee of Moricages of Corplirationy, ll\rt lmm‘n
Ageut nrdl Hegistrar o btooks nid Donds,
nieres Allowed on I.Iaun-il
sithieret 10 elirck ih mngll New  York .‘ll-r 'S
koase. .‘IJTI.\ ¥ WATERGURY , Fresidon..
onn Kean,
Anis 1o Heench, } Viee- Prealden:a.,
Chax H, Bmith bec'y. W Plerson Hamllton, Treas
Thos. Ta Gresne. Arldltur.
Ditecturs, iH

August Telmont, }u ngann
« WL . oiiin Hi
MO ‘.u_u:;:trn thltl‘ H u;'-m Latham,

L dL Uress, E. 1, Handolph,

Rudy! yh ph r'uu- dames (. Sheldon,
Ao Hamuel The m..,
ul-lu ::"a 1urlarm:ll.f! lulina?i '&m- 5
« Higg u-un. John nta:
W. I, Hamilio W T wison "

New York City

1-2 9
Gold Bonds.
EXEMPT FROM TAXATION.

MATURING 1911 TO 1897,

FOR S8ALR BY

Vermilye & Co., Kuhn, Loeb & Co.,

Nussuu & Fine Sia. Nos, 27.20 Pias S

Baltimore & Ohio Railroad Co,
5% GOLD BONDS, DUE 1925.

A majority of the above Bonds bave now been de
posited with us under the Agresment of April 10,
1808, mod our Engraved Certificates of Daposit thare-
for have bean ltsted on the New York Stock Exchange.

All Dondholders who have not yel deposited thely
Bonds are urged to do so al ance, 5o & Lo onable us te
more efectually protect thelr intoreata.

SPEYER & CO.,

00 BROAD STREET,
NEW YORK. November 10, 1500,

CITY OF BROOKLYN

EXEMPIT

A%
1920 TO 1932,

FOR HALE BY

VERMILYE & CO.

NASSAU AND PINE STREETS.
GREEN BAY. WINONA & ST. PAUL

First Consolidated Morigage Bonds.

Molders of certificates of the Fanuers' Loau & Troe
Company, lssded on depoait of the above named
bonds, may recelve the securltles of tha new Lom-
pany as provided in the plan of reorganization, upos
surrender of thelr receipta at the offce of the Urerm
Bay & Western Hallroad dompasy, So, 40 Wall Birecl
Naw York alty, after the 244 inatant,

MARK T, COX, Chelrmon,

WILSON & WELLES,
o Wall Bireet,

BUY AND BELL
Mergenthaler Linotype Co, Stoeck,
Title Guarantee & Trust Co, Stovk,
Bond & Mtge, Guarantes Co, Stock,
Brandard il On, Biovk,

And all seourities dealt in on New York

btock Exchange for vash or an margia.

| — - — |

BAankers” Cardg,

We Make a Specialty of
Bank & Trust Co.

Stocks.
P J GOODHART & CO.

Memberas N, ¥, Hinek Exchaugs.

38 WALL STREET.

HOLLISTER & BABCOCK

ITAND 190 BROAD STREET,
EXECUTE ONDERG AT THE
NEW YORK STOCK EXCHANGHE
AND DEAL IN

INVESTMENT SECURITIES




