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Jevel of values, which in many cases shows the
highest prices on record. while in most cases
quotations are higher than at this time a year
8g0. Th: time has not yet arrived for a big
Pear campaign in stocks. Bull foundations are
too strong for bear success. Passing develop-
snents may cause sharp setbacks and reactions,
but the general outlook favors a still further
mdvance in securities values before a long pe-
Tiod of declines sets in.

There is little encouragement in selling stocks
short when railroad earnings show heavy gains
over a record breaking period a vear ago, when
the iron and steel trade is more prosperous
than ever before known, and when trade and
ficance in general are established on a strong
basis, with all conditions affecting them most
thealthful. Current speculation in stocks is held
4n check by the uncertainty over the cutcome of
the anthracite coal strike. This labor disturb-
ance, however, has failed to bring out invest-
ment offerings of securities or to create alarm
among speculators. There are, of course, pos-
#ibllities of serious trouble if the soft coal miners
piso lay down their tools, but the chances do not
favor such a development. A long strike in
both the anthracite and bituminous mines would
doubtless check for the time industrial pros-
perity. The country, however, would continue
10 go on, while eventually the strike would be

tled.

In the last week, which on the Stock Ex-
‘change was made up of only four business days,
trading was extremely light and chiefly for the

s mecount of professional dealers. Prices were
firm throughout, while sentiment was cheerful,
despite the failure of the coal miners and the
coal operators to reach an agreement. Money
iyates were easy.
gave mo indication of immediate exports
gold, tradge reports favorable, the pros-
pects of peace in South Africa were promising,

were

1 p reports were excelient and railroad earn- |
The reports from railroad
oentres show that an enormeus volume of mer- |

ings were enormous.

chandise traffic is being handled by roads in all
parts of the country. The movement of grain
is light, but miscellaneous freight is heavy
enough te tax the car capacity of the various
systems. Railroad earnings for the first three
_wmeeks in May present substantial increases over
the same period a year ago, when, it may be
recalled, traffic receipts were larger than ever
before recordec for i corresponding period. At
the close of the weck a batch of net earnings
ffor April was received. showing splendid gross
.and net returns. Especially good results were
presented by St. Paul, Union Pacific, Atchison
and Canadian Pacific. Various rumors have

Foreign exchange conditions |
of |
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. been circuiated regarding the meaning of the |

" current movement in Canadian Pacific shares,
. but there has been no definite news regarding
the company, and little outside of the increas-
ing actual merit of the stock on which to base
' Slealings in this issue. It is not unlikely that
the movement is the result of buying by opera-
. gors who long ago recognized the value of the
. Panadian Pacific property and the wide margin
between the actual and market value of the
- stock.
Currert dulness in stocks helping the
money market, and the prospects favor easy
rates for loans until the usual fall demand for
‘ crop movement purposes develops. Despite the
- ease in morey, foreign exchange rates are well
" mnder the gold shipping point, and at the mo-
ment there is little prospect of an outward
gmovement of the precious metal. A few weeks ago
gold exports appeared imminent, but heavy buy-
‘ 4ng for foreign account of American securities
“and active horrowing by local interests in Lon-
' don caused a change in the sterling market that
‘rhecked the rising tendency of rates.
*  In well informed quarters it is thought that
sspeculation in the attractive industrial shares
and low vriced railway issues will be a feature
In the
‘3ast few days there has been a growing demand
- for industrial stocks, while a quiet accumula-
tion of the cheap railway issues is apparently
~ munder way. The market to-day may be ad-
_ Wersely affected by the unfavorable bank state-
ment of Saturday. According to the system of
averages the reserve above legal requirements
showed 2 loss of over $2,000,000.

GOVERNMENT BOXNDS.

Government bond quotations compare as follows
wvith those of a week ago:

~May 24 ~May 29.
Bid Asked. Bid. Asked.
......... 8% l09% 0% 100%
n Iwdy 1057 109%
sy 1073% 1083
108 107% 1083
1083, 1073%  1my%
111 110% 111%
1113 110% 1113
137% J36%  137%
137% 1363 137%
1063 105% 1063
1061 Wi 1063

- 124 —

EXCHANGES; SALES RECORDED.

bank exchanges of the New-York Clearing
and the stocks soid at the New-York Stock
1 jast week and for the same week of the
1two years compare as follows:

May 31. 02
o, 1,470,158

sune 1, ‘01 June 2, "00.
$1,177,423,186  §820,976,655
4,221,472 1,367,059
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THE LONDON SECURITIES MARKET.

I.ondon, June 1.—The most interesting question to-
day in connection with the Stock Exchange is
whether or not the steady upward tide of the last
week wiil spend itaelf in the face of the official an-
nouncement of peace. The general impression is
that this tide will not stop, although prices gener-
ally. considering the trade outlook, are quite high.
There is apparently still enough reserve force in
the market to produce at least a moderate senti-
mental spurt coincident with the official announce-
ment of peace Indeed, the more optimistic ob-
cervers look forward to a long boom. and only a
few conservatives profess to belleve that the ad-
vance has already been discounted. One thing is
certain, and that is that the professional element
is in a state of high tension and praving that for
a while at least the public will come In and invest.

Conditions are not altogether favorable for lively
trading. Money was decidedly scarce at the recent
settlement, and a hig speculative account is already
open for the rise. It i=s also fully expected that at
a meeting of the discount houses to be held on
June 3 it will be decided to put up the rates. Still,
the tone of the market has been remarkably cheer-
ful. consols closing last week at the highest price
of the vear, and the American outiook is rapidly
clearing on better money, the crop outlook and
hopeful reports of the coal strike. T.oan issues,
both colonial and provincial, fared very weil last
week. Hizh class investment stocks, and especially
home rails, had a strong week, and speculative
buying has forced up the cheaper securities; but
this latter class, it is geaerally conceded, will ex-
perience a more or less speedy reaction. The chief
fear for the Stock Exchange is that it may be
swamped by an excessive load of new loans and
new companies which are now eagerly waiting
flotation.

The chief feature of the American section of the
market has been the strength of Canadian Pacifics.
rumor having it that the Canadian Government and
certaln American magnates are bidding against
each other for contro! of the Canadian Pacific line.

Foreign bonds generaliy were strong, on the
slﬁmnz of the
Chili and Argentina.

Mines still have an upward tendency. byt con-
stitute one of the most cautious sections of the
market.

Much quiet realizing is proceeding among a class
which has had its money locked up for a long time
past and is anxious to take advantage of the first
opportunity to get out with comparative comfort.

GERMAN FINANCE AND TRADE.

last week it has known for months. and values
rose in all departments. Berlin caught London's
optimism regarding peace in South Africa. The
activity in Kaflirs in London reacts here stroogly;

arbitration agreement between

Berlin, June 1.—The Boerre had the best week |

not only does it Increase German speculation in
mining shares in London, but this London activity
bulled the stock of severa! large Berlin banks
which have extensive iInterests in South Africa.
The rise In consols in London caused the placing
of a heavy English order for German 2 per cents
and Prussian consols. There was also much do-
mestic buying last weck of these securities.

Almost all the forelgn rentes were strong during

| Jan.

the last week, and the public continues te purchase |

the Russian 4 per cents. The new Hungarian
crown rentes advanced last week upon the pros-
pective listing of this security in London.
rentes stiffened upon Paris orders. Argentines and
Chinese were also strong.

Iron and coal shares gained from two to eight
points last week—the latter upon the decision of
the syndicate to maintain present prices for the
next quarter, ard ths former upon the quarterly
report of the Laura Company, which was better
than had been expected. The manager of the
Laura Company says the concern's business is im-
proving.

The shares of electrical and machinery concerns
showed improvement, upon general improvement
in the electrical business.

The shares of the Hamburg-American and the
North Germar. Lloyd lines were the strongest on
the market, and were bought even by outsiders.
The public takes an omtimistic view of the agree-
ment between these lines and the Morgan syndi-
cate, as it affects the German lines, but shipping
experts do not regard with favor the earning pros-
pects of the navigation syndicate. Much attention
has been attracted here to the statement and fig-
ures of an important personage in the steamship
business, to the effect that the Morgan syndicate
will be unable to earn dividends because {t is
heavily overcapitalized. The author of this state-
ment says that a syndicate having a capital of
700,000,000 marks ($175,000,000) must earn 70,000,600
marks (317.500,000) a year to pay 5 per cent interest
and 5 per cent write-off, which is the lowest ad-
missible limits for ships. The Hamburg-American
and the North German Lloyd lines, controlling an
average of 900000 tons for the last few years,
earned 50 merks (§12 50) a ton; whereas the navi-
gation syndicate, with a much smaller propor-
tionate tonnage, must earn 100 marks (825) a ton, in
order to pay 5 per cent and 5 per cent write-off,
which, concludes the authority quoted, is manifest-
ly tmpossible.

Emperor Willlam has sent a telegram to Herr

Ballin, the general director of the Hamburgz-

American Line. congratulating Herr 3alin upon

the excelient terms of the agreement reached with
syndicate,
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RAILROAD EARNINGS.

The Tribune has printed the gross
forty
inM

per cent. The whole shows a gain of $0M4, or
per cent:

Third week in May %
40 companies - 4
8§ companies 147

Total 48 co's...$ 6.9
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Number of miles o 885 820
Third week in M 5 TR, 724 ER6. 000 £61 420
Jan. 1 to May 21 - 4,074,083 4.502.542 3,880,851
MOBILE, JACKSON AND CITY

101

Third week | $
68,711

May....
1 to M P

SEABOARD AIR LINE SYS
Taird week in May.... $228514
July 1 to May 21.. 10,280,549

TEXAS
Number of miles.....
Third week in May
July 1 to May 21

CENTRAL
$7.
D4l
ADA CENTRAL.

N
Maonth of March-

$AT

Operating exj

Net earnings.....

July 1 te March
Grouss earnings. .
Operating expenses. ..

Net carnings 9 mos. .
Month of April

earnings
Expenses and

taxes.

Net earnings...

Ten months—
Gross earnings......
Expenses 1 taxes.

Net $50,126

LEHIGH VALLE
Month of April-

Gross earnings...... £2,400.

Expenses and taxes. 1

earnings.

$1.982,916

Net earnings
Ten months
Gross earnings
Expenses and taxes. 19,151,222

.$22.566,878  $21,605,880
17.830,971

. §$4.415.6356  $3.774.018

Net earnings. ..
1 Company-—
Gr earnings...... $2,457,473  $1.661.650
Expenses and taxes. 2 268 1,733,800
Deficlt =50 $72.201
Ten months.
Gross earnings. ..
Expenses and taxes
o LI NG
Both companies

. et earmngs. .

10 months, net 20

READING

Month of April—
Gross earnings e
Expenses and taxes. .

COMPANY.
1902.

$074,464
$23.140, 602
15 348,215

Net earnings.... ...
G_rnn earnings 10 mos. $235
Expenses and taxes.. 15

Net earnings 10 mos £0,57
COAL AND

Gross earnings....... $3,232.050
Expeuses and taxes.. 3,115,500

$T.707.587

2

Net earnings....... '511%:455
Gross earnings 10 mos. $25,160,954 $23,47

Expenses and taxes.. 23,218,301 21
Net earnings 10 mos $1,042,653 $1.6580,024
3 READING COMPANY.
Net income.......... $85,208 $75,876
Net income 10 mos. . 88u.614 265,523
ALL COMPANIES.
... $1,170.327 $T65.438
e SHT.000 700,479
Burplus......... $273,327 _"&"i:ﬁi

eight railroads or systems for the third week
3 Of these forty return gains of $62
! 8.4 per cent, and eight return losses of $77.

$24.6
a0 2

16
o0

IRON COMPANY.

]
| Bla. |Ask'a.

earnings of

273
$24, 209
001,511

Changes
Ine. £8 06p
Inc. 10,397
Dec. | s
Ine.

Ine.

Ine.

Inc. 740,146
Dec. §055.638
Inc.$1,92€,194 |
Inc. 1 ( H

i
i
|
|
|
|
|
|
i
i
|
?
$705.754 l
f
]
i
!
l

Dec. $174,142 )
Inc. $3 121
Inc. $814,850
Changes
Inc. 8571373
Inc. 277.326
Inc. $294,047
Inc.$2,180,531
Ine. 410,538
Inc.
Inc.
Inc.
Inc.
Inc.

Inc.

Inc. $262.6%9
Ine. 26,300
Inc. 624,001 |
Inc.
ne.
Inc. $296,570

* P. J. GOODHART & (0.,

;s TELEPHONE

New York, June 2, 1902
i NOTICE. .
}[R. THATCHER M. BROWN has been

Pays 3 per cent. Interest

On Accounts, Subject to Check, Payable
in New York Funds if Desired, and
Solicits Accounts of Corporations, Firms,
Individuals and from those desiring a
NEW JERSEY DEPOSITARY OR
TRUSTEE.

THE PRESIDENT MAY BE
CONSULTED ON TUESDAYS AT
11:30 A. M. AT OFFICE OF OUR
N. Y. CORRESPONDENT,
GUARANTY TRUST COMPANY,

28 NASSAU STREET.

DIRECTORS:

SAMUEL FREEMAN, President
THOS. W. CAULDWELL, GUSTAV E. KISSEL
FREDERIC CROMWELL. LUTHER KOUNTZE.
CHARLES F. CUTLER.  RICHARD A. M'CURDY.
WILLARD W. CUTLER. WALTER G. OAKMAN.
PATRICK FARRELLY.  WILLIAM B. SKIDMORE.
G. G. FRELINGHUYSEN. HENRY F. TAYLOR.
CEORGB G. HAVEN. LOUIS A. THEBAUD.
AURBLIUS B. HULL H. M'K. TWOMBLY.
D. WILLIS JAMES. JAMES A. WEBB.
k. 0. H. KAHN.

—d

Bankers and Drokers.

TRACY & CO.,

BANKERS,

10 WALL STREET.
NEW YORK.

Connected by private wire

DEALERS IN

HIGH-GRADE BONDS.

LIST OF CURRENT INVESTMENT OFFERINGS SENT
ON APPLICATION

t [ New York Stock Exchange.

Mem| Chicago Stock Exchange.

COMMISSION ORDERS EXECUTED IN ALL
MARKETS,

NO.

Chicago. Milwaukee.

N. W. HARRIS & CO.

BANKERS
3i AND 33 PINE ST., NEW YORK.
CHICAGO. BOSTON.
Deal exclusively in Municipal, Rail-

road and other boads adapted
for trust funds and savings.

ISSUE TRAVELLERS LETTERS OF CREDIT
AVAILABLE IN ALL PARTS OF THE WORLD

Quotations furnished for h. sale or

Cincin. Hamil. & Dayton

COMMON AND PREFERRED STOCKS

DEALT _ IN BY

6445 ~-CORTLANDT,
57

NO.
BROADWAY.

Vermilye & Co.,

BANKEKS,

NABSAU & PINE STS., 13 CONGRESS ST,
New York.
CONTINENTAL TRUST BUILDING,

R L DAY & CO.

3 NASSAU ST., NEW YORK

40 WATER ST.. BOSTON
Memberss N, Y. and Boston Stock Exchangss.

“Honor Lis .“‘:{'Iu Leading N. Y
‘M. E. NICHOLS
15 WALL ST. :

anks on application.
& CO.
Tel. 3383 Cortlandt.

Copartuership Notwes.

authorized to sign for u rocuratie
York, Philadelphia and I!x-u.m_s neE Ry i
BROWYN BROTHERS & Co.

in New |

. DVERTISEMENTS and subscriptions for The Tribune
> received at their Uptown Othice,
NO. 1,334 BROADWAY,

Montpalier Indﬂ:'xhn_'l’u.;:din‘.
fultnomah County. Ore., School District 31.

i Nortofleld, Vermont, Electric Light & Power Co.

| Snohomish County,

| Sailivan,

Pekin, Illinois. Refunding.

School District 5.
School District 10.

Spokane Coun Was
Spring Valley, Illinois.
Indiana.
P #

Wallington, N. Street Improvement.

TNE 15, 1902,
South Bend, Indlana.

JUNE 21, 190Z.

TWest Indianapolls, Indiana.

“New York Security and Trust Gompany,

i
!
i
]
i
I NO
i
’
i

46 WALL STREET, NEW YORK.

COUPONS PAYABR JUNE 1ST.
Atlanta Gas Light €o. 5 Bonds ist Wiz,
City, Mich.

Bay City Gas Co., Bay
City of Dallas. Texas.

! Columbia So. Ry. Co. I1st Mige. 5 Bd

: = L e -
{ (YOUPONS DUE JUNE IST. 1902, FROM

N
Between 36th gud 3ith sts,, until ¥ O'clgx g 7

| Norfol

-
Flushing & College Pt. Elec. Ry. Co. 1=t
Mize.
Grand Rapids Ry. Ist Mtze.
Newtown gly. Co. Ist Mige.
New Hampshire Traction Co. I1st Wige. Bonds.
CONTINENTAL TOBACCO COMPANY.
New York., May 29th, 1902

_\ DIVIDEND OF 13, . WAS THIS DAY
- declared on the Freferred of Continental To-
bacen Co. 3 N
20 Wall Street, on July k
record at the ciose of business June 17
books to close June 17th. and reape:

H. D. KINC

Stock

OfMice Ontario Silver Mining Co..
MILLS BUILPING, 13 BROAD STREET
aw York, May 27, 1002
DIVIDEND NO. 225,
share

\ DIVIDEND of Thirty «th cents per

has been declared. ble June 20th

n.
CO., Transfer Agen's

Second Avenue Traction (empany of Pitts-

of bove

the at

Mortgage Bonds
d

the First
will be paid on after maturity. on presentation
the Banking Hou of Messrs. Brown Brothers & ©
pany, 30 Wall Street, Fork.

THE RIO GRANDE Jt
YOUPON NO. 25, DI
this Company's First Mortgage F
after that ffices of the Fi
MAITLAND, cLL & CO,
New York, May 190

E JUNE 1ST, 1902,

be

is. will

ik & Western—FPocahontas Jo

HE COUPONS due June lst, 192, from the

above bonds will be paid on and after that date at

The Mercantile Trust Company. 120 Broadway, New York
M. J. CAPLES, Treasurer

Pocahontas Conl & Coke Co.

CONTINENTAL TOBACCO COMPANY,
No. 111 Fifth Avenue,

. New York. May 29, 1902
_\ DIVIDEND OF 215. ON THE COMMON
“* Stock of Continental Tobacco Co. was this day de-
clared, pavable at the offices of said Company, No. 1t
Fifth Avenue, New York City, on and after July 2nd.
1902, to common stockholders of record at the close of
business June 17th. 1992. Transfer books of the Com-—

mon Stock to close June 17th, and reopen July 3rd. 1% =
H. D. KINGSBURY, Treasurer.

finannal fAlsehings.

STOCKHOLDERS MEETING OF THE
AMERICAN CAR AN FOUNDRY CO.
THE STOCKHOLDERS of the AMERICAN
AR AND FOUNDRY COMPANY are hereby notified
that the reguiar Annual Meeting of the stockhold of
said Company will be held at its offic N 243 W
INGTON STREET, JERSEY CITY
THURSDAY., THE 26TH DAY OF JU
O CLOCK NOON, for the purpose of electing a Board of
Directors, and transacting such other business as may ba

properly brought before the meeting.

The Stock Transfer books of the Company will close

Thursday, June 5th, and reopen Friday, Junme 27th

JOHN F.

. ON

ROBISON,
Assistant Secretary.

NOTICE OF ANNUAL MEETING
SAMATED COPPER COMPANY.

AMALGAMA Y.
THE ANNUAL MEETING of the stockholders
of this Company will be held June 2d. 1802, at 10

o'clock in the forenoon, at the office of the Company. Hud-
son County Natonal Bank Building. Nos. 243 and 245
Washington Street, Jersey City. N. J. h New
Jersey Corporations’ Agency). for the purpose of el o
a Board of Directors, and for the transaction of such other
business ar may lawfully come before the meeting.

In accordance with the laws of the State of New Jer-
sey. no stock can be voted on which has been transferred
on the books of the Company within twenty days Dext
preceding this election.

WM. G. ROCEKEFELLER. Secretary.
Dated May 23. 1902,

Financaal Elections.

United States Trust Company of New York.
ey 3 Wall Street. May 2jst. 1902

N ELECTION for eight Trustees and three

Inspectors of the next epsuing election wiil be held

at the offfice of the Company on the 3rd day of June next

(the first Tuesday), between the hours of 12M. and 1 P. M.
HENRY L. THORNELL, Secretary.

Insnrauce Sratemenis.

STATE OF NEW YORK.
INSURANCE DEPARTMENT.
Albany, March 14th, 1902

YHEREAS, The Teuionia Insurance Com-

pany. located at New Orleans. In the State of Louisi-
ana. has filed in this office a sworn statement. by the
proper officers thereof, showing its condition and business,
and has complied In all respecis with the laws of this
State. relating to Fire and Marine Insurance Companles
incorporated by other States of the United States:

Now. therefore. In pursuance of law, I. Francis Hen-
dricks. Superintendent of Insurance of the State of New
York. do hereby certify that sail Company is hereby au-,
thorized to transact Its appropriate business of Fire a
Marine Insurance in this State, in accordance with law

during the current vear The condition and business of
sald Company at the date of such statement (Decem
31. 1901) is shown as follows:
Axzregate amount of available assets.......... $727,736.53
Aggregate amount of liabilitiea (except tal

and surplus), including reinsurance.. 377.116.27
Amount of actual paid-up capital. 250,000 0
SUTDIUS ..---cc-cocicocsanann e aa mo.ca_:.ea
Amount of income for the vear, | i . 86535291
Amount of *x:-onhdmxr;s ;nr the vear, in casl mﬁwr

tness whereof, have hereunto sul
In wi e

name and caused the seal of my office to be al
day and year above written.

[Seal.]

A DVERTISEMENTS and subscriptions for The Tribune
recefved at \ghelr C‘p.(:)'n

Office.
3 BROADWAY.,
Between 36th and 37th sts.. until 9 o'clock p. m-
Advertisements will be received at the

FRANCIS HE?;DRIC"S-

Super

-

following branch

offices at regular office rates until 8 o'clock p. m.. ViZ.:
254 Sth-ave., s. & cor -st.: 133 Gth-ave. cor

Toth st 92 Emst 14th-st.: 257 West 42d-

be-
toeen Tth and Sih aves.: 263 West 123th-st.: 1,338
3d-ave., between 76th and 77th sts.. 1.026 See
near S9th-st.; 157

near Slst-st.; 1,708 Ist-ave.,
125 hasta. M s




