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THE FINANCIAL SITUATION.

The decision in the Northern Securities
case came at the time expected and it was
as expected when it came, Wall Btreet,
at the last, made no effort to read into the
matter any more than properly belonged
to it, and correctly interpreted the pro-
nouncement of the SBupreme Court as a
mere settlement of a preliminary question
of procedure, It must be confessed that
some excuse for the great confusion of
the popular mind on the subject was af-
forded by the arguments of the lawyers,
for 8o far as could be ascertained from the
published reporta of these arguments, the
counsel on both sides devoted their briefs to
the merits of the case rather than to the
technical question as issue. The Supreme
Court made the ground of its decision a
point that was not even hinted at by either
Jawyers or Justices at the hearing, and one,
it is rumored, that was only evolved by
one of the Justices at the consultation.
The general consensus seems to he however,
that the point was extremely well taken,
The action could not proceed until all the
parties equitably affected were notified;
and if all the parties were notified, the
jurisdiction of the eoourt would be
ousted, as one of the parties was a
resident of the complaining State. It is a
olear and logical conclusion. It is equally
olear that under the ruling of the Court the
State of Montana, for instance, whose
statutes and Constitution on the question
of railway consolidations are perhaps even
more stringent than those of Minnesota,
and in which neither the Great Northern nor
the Northern Pacific Rallway is incorporated
would have no such bar interposed to its
request for tha exercise of original jurisdic-
tion by the Supreme Court as was raised
against the Minnesota application. But
there has been no intimation of any pro-
ceading of this kind by the Btate of Mon-
tana, and it is doubtful if the State will
{naugurate one. The great question affect-
ing the Northern Becurities Company is
that involved in the Attorney-General's
action under the Anti-Trust law. It is not
the question of the intrinsio beneficence
or malevolence of the corporation. In-
deed, the majority of those who have studied
the matter are of the opinion that the for-
mation of the Northern Securities Com-
pany will, in all human probabilisy, be of
distinet advantage to the people of the North-
weet, while the whole personal history of the
originators of the plan ls one of the high-
est honor, wisdom and forbearance. The
question is simply the legal one whether
one State in the Union can charter a com=
pany which might own all the railways in
the land. :

The most important item of strictly
flnancial news during the week was the
publication of the annual statement of
the Delaware and Hudson Canal Company,
showing earnings for the stock of .63 per
cent. after a charge of $2,300,000 for bet-
terments. Extreme praise should at-
tach to the frankness and completeness with
which the company's operations were dis-
closed. The feature of the week's stock
market—so far as there was any feature
—was the attention paid to certain low-
priced and half-forgotten securities and
the extreme dulness of the standard shares.
In none of these movements, so far as any
ordinary observer could discover, did the
public take the slightest interest; and it
was the grneral opinion of conservative
people thut the bidding up of these stocks
hurt the market more than it helped it.
The strength of Colorado Southern seemed
to he genuinely based on an effort for
a change of comtrol in the property;
but the stories that various great railway
systems were after the Monon, Wisconsin
Central, Des Moines and Fort Dodge, Kings-
ton and Pembroke and similar concerns
found few believers. The fact that very
few people were found willing to invest
their money on the strength of these tales
is valuable for ite illustration of the
changed temper that now prewmils among
professional and semi-professional specu-
lators as well as among the general
public. There is no longer a rush to
buy stocks upon the circulation of fan-
tastie ramore. Indeed, there is no rush
to buy stocks at all. The high level of
prices that had been attained, the recent
disclosures that have been made and the
uncertainty hanging over so many promi-
nent issues render speculators and In-
vestors wary. Investment is going on
famously; but it is investment in the good
things, in the stocks and bonds that have
stood the test of time and about which
everybody knows. The hour for the
“new propositions® or for the galvaniza-
tion of the burned-out schemes of former
days has, apparently, passed. Frosperity
is 80 diffused and so buoyant that few peo-
ple feel tampted to sell their holdings, and
hence operators for the decline find that
unless they are content with very small
profits, attacks upon the market result in
loss only to those making them; but, on the
other hand, it must be admitted that no
really formidable attack upon the market
has yet been made. Railroad earnings
are somewhat smaller, and those for the
month of February, as a whole, will prob-
ably show a decline as compared with
those of February of last year. But
February of this year was a month of storms
apd adverse conditions for railway traffio,
while & year ago the weather was pro-
pitious. The only place in the country
where a shadow seems to be creeping over
the general bright prosperity is in the South-
west. The loss of the corn crop in that sec-
tion seams finally to be resulting in a diminu-
tion of purchasing power there.

The month of March is not usually one
of advancing prices in the stook market.
It is & month which, especially in recent
years, is utilized by very many gentlemen
who are recognized as forces in the financial
community as a vacation period; and the
record of individuals now leaving the city
for this purpose is becoming a pretty large
one. It is only reasonable to expect that
these personages will rest, and not work,
while they are away. Beyond this,
March is the one great month of the year
for ecrop scares. Stories of *thawing and
freeming” float In from the winter wheat
belt, and though they turn out to be les,
mostly, the nervous speculator ean never
tall at the time whether they are lies or not,
They are on hand this year as usual, and
the unpleasant truth must be confessed
that they have this basis of fact, namely,
that it is well established that winter wheat
entered the winter in poor shape. The
fall was well-nigh deveid of moisture and
the grain got such a half start that it is
probably not now in vigorous condition
and calculated to withetand hardships. The
snow protection was late in coming, and
now the snow is off the ground practically
all over the wheat belt. The sudden spread
of & cold wave, therefore, might be dis-
astrous. However, there is no cold wave in
wight, and the grain markets, which would
he the first to scent danger, have only
slightly stiffened. No one is justified at
his time in making prophecies or forming
iny conclusion whatever as to the probable
“utcome of the winter wheat crop this year

util the spring comes and the wheat gets
ut of the ground, no certainty as to its
ondition can be had; but the facts to which
Ulusion has been made naturally produoes
:t‘l‘f‘i.nn among all operators in stocks and
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which will probably be available for the
purposss of the financial community in the
few weeks is also
little seriously. There can, of course,
be no great seriousness about the matter
while the rate for the use of money whose
return can be demanded at any time keeps
between 2 and 8 per cent.; and the inflow
and outgo of money at this contre ia now
s0 complicated by the operations of trust
companies, syndicates, and the puzzling
problem of foreign exchange and credita
that any views as to “the future of money"”
are really hopeless. There has been as yet
no reasonable explanation of the enormous
inorease in loans of the Assoclated Banks
here since the first of the year. If these
loans were made, directly or indirectly,
in preparation for an advanoe in prices
that has now been postponed, the loans
may decrease as rapidly as they were
swelled; or the advance may ocour and the
loans, having been already made, show no
enlargement. The first of April is a great
settlement day, and tight money is often
experienced in the time immediately pre-
ceding it. The news last Saturday of the
huge increase in bank clearings for the week
all over the country wae properly estimated
as a most gratifying proof of the rising
heights to which legitimate business is
climbing. From the point of view of a
business man pure and simple, the fact
i{s an inepiring one. But in the eye of a
speculator for the rise in stocks, the matter
is not, just at this time, quite so exhilara-
ting. These enormous bank clearings and
the heavy discount at which New York
exchange is now selling in all the interior
cities show that there is an unusual de-
mand from the interior now pressing for
funds upon bank reserves in this city. This
fact and the large impending special ahip-
ments of money to S8an Francisco, the big
gold exports prooeeding without abate-
ment of the foreign exchange rate, the
locking up of money in the Treasury in
increasing volume, with the loans of banks
here the largest on record and bank re-
serves very low for the season, certainly
make higher ratgs for the use of money
seem inevitable.” Buch a rise in money
rates, however, often does not affect a
speculative market adversely, if no great
speculative movement has been in prog-
ress, that is, if there are no large number
of weak holders of securities to be frightened
by the high interest charges confronting
them into throwing their stocks upon the
market. It is certain that there has been
no public speculative interest to amount

:
|
i

to anything in our local market for a con- |

siderable period. On the other hand, stocks |

are at a very high level, and whoever is
carrying them has to borrow a great deal
of money to do it with. PriLir KiNno

FINANCIAL AND COMMERCIAL.

UNITED STATRES AND STATE BONDS (IN 10008 .

' Capital . . . . .

Open- High Low Clos-
Sales. Name. ing. ol est. ing
1000 US3s¢ ......1090 108 109 109
woo USotMex 5s 06!y 00'y U6y 06y
1000 Alacl:s«C 1025 102's 10R'§ 102§
1000 VaFdeb 2-35. 98¢ 084y 08y 08y
80000 Va s def BB
DRI =5 nn v By L 8%
RAILHOAD AND OTHER BONDS.
Open- High- Low- Clos-
Sales. Name, ng. s est, tng.
83 Atchad) 4s.... 03% 034 93 04y
42 Atehad] 1as . 04 04 934 93Y
154 Atch gen 48, 104% 104% 104 104
10 AmMT&TCT4.100 100 100 100
40 Am H&LEG. 90% 100 00% 100
51 Am Bloyclo bs.. 56 a0 50 60
38 Adams Exp4s. 107 107 *104'4 1044
10 Am Spi'sMés. B7 87 *HR's B2'4
S5 Al&aDanvis., DOV 06 06 B8y
8 Ann Arb &.... P8 B8y 98 DR
6 AmCotlDll d'4s 00% 100 P0% 100
4 78 Baita& Ohlo cav
debds ... .107% 108 107 107%
60 BRODIN4sr. 0Aly 0aly 06Y 064
BRBAOY. ... . 103% 104 103% 103%
67B&O0PLES
WVe ....100% 101 100% 101
177 B&OSWdalgs 00y 01 VoV W1
5B&O0PJA
MidDiviigs, DI¥ 024 01N o2
SBBUCRENGSS. . 1245 124% 124% 124%
60 Bkn Ferry 8. 80'4 81} 80 B0
2 Bkn Quos Co &
Subands..... 103 103 103 103
19Bkn Rap TSs. 108 108 107' 108
105Bkn Un Pl 1st..100% 101 1003 101
3 Ches&Oenis. 121 121 121 121
B8 CaOgnlé4a. 110 1045 1074 10714
3 CAORAAICN1I04% 106 104% 108
104 Chi& Alt ¥gs.. B4y N4y F4 LER
11 Chi&AKRR 33 B7% B87% B74 B874 |
681 CP&Qfotda.. 08 08M 058N 05%
4C.BAQIntdar O8% 058N 0ON 0%
TOBAQasNex111'% 111 101% 1)1
BC.B&UTs . ... 1008 108 108 100
11C.B&Qlldlr
4s. . .. 108'4 102 102 102y
BCBAQUsDAIvI00% 1014 100% 101y
lcCcces L
St Ldivds, 104 104 104 104
10 COC&StUgnids 103 104 1U31§ 103%
3 Can 8o ist..... 1081 108% JO08% 108
18 CanSo2d...... 110% 110% 1105 110%
72 ChlcagoTmds. 874 &8 87 88
S82CtRR & BOn
of Gagnibsl OB 108% 108 10RY
BCOMK GHslION 110 110 110Y
08 Cen Pac tigs. . BO 89 KRy BB
100 Cop Pacist. . 101' 10174 101'5 1017
16CtBrRwy ds.. 03 04 1y 04
244 ColSouth és .. P4l 04 0Oa 0dn
16 ColFM& lronssl03% 1034 103% 103%
ICRISETISFOs | 1244 11215 11241124
11 Ch&EIligndsl 24 124§ 144 1244
206 Colo Mid 1st... B6 864 88 8ay
243 Col MId34s... BOY RT RBY Bal,
262 ContTob4s.... 66 608y 68y 65,
BCon Gof Cés.. 108 108 1084 1081
08 CentolGaon 581 10% 1107% 1104 110%
84 CenRyGalstin 790 T0% 79 70
4] CenRyUa2in. 38 35 34 14
31 CtRyGaddin., 20 20 19y 104
BChiin&Lobda . 114 115 11441158

TChIn&lo6s 128'4 1284 1284 128

Continwed on Eighth Page.
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Rickard V. Harnett & CD., ecorporates

AUCTIONEERS, 73 LIBERTY ST,
HENRY W, DONALD, Auctioneer,

s70CKS AND BONDS

Tuesday, March 4, 1902, at 1230 P. M.,

ot the New York Real-Estate Salsamam, 111

Bro%dv s
FOR ACCOUNT OF TRUSTERS
20 gh‘ru Trust Company of Amerioa
6 Shares Fourth Nailongl Bank.
2 Shares Unlted States Trust Co.
b Shares Seventh Natlonal Back,
FPor Account of Whom It May Conerrn
513 Shares The Van Huesen Charles Co. of Albany,
N. Y. 8100 cach (Hypothecated).

CITY TRUST CO

OF NEW YORK.

36 WALL STREET.
CAPITAL ... enesasasaatee ...‘...I.OO0.000
. el tuvested fn City of New York Bouds.)

BURPLUS ...coovviiinins oo 1,000,000

Jns. Ross Curran, President,
John D, Crimmins, Vice-President,
George R. Sheldon, 24 Vice-FPresident,
Arthur Terry, Secretary.
Walter W, Lee, Asst. Secretary.
DIRECTORS.
Hepry O, Mavemerer,
Hosiner H.Jl'n‘---ul.
George 1 1bert G. Jeonin
Eavar 1 ﬂvtf'd”‘ Villiam 1 Qelafenen,
eter Doelger, Goorge W. Pecking,
{iliam Halls, Jr Pugene Kelly
&'."' D_layog Fawin Warkeld,
iam R. Grace, Fiverton R_Chapman,
Hugh g““' Charlvs V, Foroes,
Charles W Morse Frank R Lawrence,
Yas. Rows Curran.

HasKins & Sells,
Certified Public Accountants,

John D, Crimmiue,
Fraok 1. Plate

NO. 830 BROAD 8T, NEW VORK,
ses |
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r — Teo the Stockholders of the
¢ T Metropolitan Street Railway Companmy.
4 M‘.R“DN Tnm N ti I B k The Eszecutive ofcers of your Company have
: FInEll Y ) ! a ona an 0 issued a notice to you of & meeting to be held on
b | (}o ; the 20th day of March, 1902, for the purpose of
b i‘ Mm ‘ : N Y scouring the sanction of two-thirds of the u::
3 holders to a proposed lease to be made by the -
i 38 NASSA"I STREET. m merce in ew Ork ropolitan Street Rallway Company o thé Inter-
4 . urban Street Rallway Company and an additional
) NEWARK, N, J. Caplfal, - - Z 52 000'000 l CHARTERED AS A STATE BANK 1839 _l‘:.::::mfyo:m lease perpetuslly te Mmit
! e Surples & Undivided Profits, $4,500,000 . the dividends of the Metropolitan Street Rail-
b w . . 1,000,090 j CHARTERED AS A NATIONAL BANK 1865 way Company to its stockholders to sevem
: Sil‘plﬁ .“ um OFFICERS: | per cent., which amount and po more h? be
) fits w L B BEBIeR Sessd | fixed by the lease and to be guaranteed by & cor-
b m . . ‘M” " 3 ' esideny H poration whose asscts are to consist practically
. THOMAS F. RYAY,  Vice-Presidest | CAPITAL, $10,000,000 of the assets of the Metropolitan Street Rallway
p OFFICERS, JAMES K. CORRIERE, 24 Vice-Prest Company, eighty per cent. of the capital of A new
 SannF. Brgaen .. Viesbresidest § | MM FRANCIS, Secretary SURPLUS, $7,000,000 Semngiay b Betensualy sosmetad 1o Te8 & DI
 ihomai N, MeCarter. . Qenersl Counsel 3 | CHARLES A. CONANT, Treasurer R e e i
and 20d Vice-President. G 5 WA UNITED STATES, STATE AND CITY DEPOSITARY s promotars of this uneapected and un
b Jerome Tavior......... ..%‘mﬂ OfMoer FUGENE E, VARET, Asst, Secretary ’ g for speculative seheme.
: rro‘whki.lqgr. Secretary & Troasurer G .l. WILMENRDING, Asst, Seeretary You are also asked to approve of the lasue of an
4 DIRECTORS. " additional mortgage Indebtedness of $11,000,000
b Jome r. DxroEY . n‘“““"m.‘"‘;""‘" ofew RESOURCES of bonds, which may be disposed of practicaily
. W. ALEXANDER, 4 the discretion of your lessees.
4 Jamks H. uml,w s Joh Condensed Report 0 Comptroller, Peb, 35, 1003 L
LESLIE D. ) m Jaceb Aster Joseph Larocque, In return for its quick ass*ts your Company i
: 'n:ol.) N.‘."'ég‘m.. Gearge F, Baker, . D. 0. Mills, = Loans and DIscounts. . ..ceveeersvvistssroesnssesess $75,037,421.68 to recelve sufficient capital to pay a floating debt
T rr— Epaar B. Wanp, Edward J, Berwind, Levi P. Morton, ROAD BBtut. s it esevesvenssnssssntssnsenenses 2,280,700 00 of about $4,000000, created, It I8 sald, In the pur-
» n hyrr Frederic Cromwell, Richard 4. McCurdy, Due from Bank o 9o chase of Third Avenue Rallroad stock, whicl ¢9-
b USat H, 'McCanTER, James B, Duke, W. G, Oakman, m B 64 5 s0s sad oo an e dotonteasisresvaaiens  HHEBR0I045 gether with all other existing obligations the stoek-
¢ R 1™ g v | Renry M. Flagler,  Gearge Foster Peab sy, Exchanges for Clearing Houso ........ooovveeieins.. 22,248,704.40 bolders were informed were fully paid out of the
» R N CotEn n. G. G, Haven, Samuel Rea, Cash. ., 18,737,079.19 EIRCURN of U0 1Al A0% VR SR O T D
S pp—— N. . | Seseph O, Hendriz ERide Getccsnnssssnsstsssisrsscansensnebde®esecienins ,:‘ll-l-_‘ ta which you asscnted. The remainder is, It I8
s Fornest F. DRYDEN, Abran 8. Hewitt v Thomas "' ""“ $12 stated, to be applied principally to change of mo-
¥ R . . . 437,524.70 :
: e chune o FRic, James X, Jarvie.  Jacob M. Schiff, LIABILITIES 2437, RoRs o fraseniies tn The rwas Of Satls
b BERNARD STRAUSS, Walter 8. Johnston, John Sloane acqu lon of franchises In ronx o .
- Jomx G Eieeu. A0 osars, " Williem € Whitaey L e T N e verrneees. $10,000,000.00 WS TUAe B & PEIS S8 BTN fad
AM H. - o y y tons ) .
. — Surplus and Undivided Profits...........oovvvvunnee  7,221,843.40 \'ut'yrf::l:ull‘:‘;:::::‘r:lr:r:nmmMn:‘l °....nui'.".'.
EXECUTIVE COMMITTEL: EPPOUIIION 55 - i onsossnnsordassivasess ibitsonivvesh, . T conservatlve view, and caleulated to jeopardize
TO THE HOLDERS OF LEVI P. MORTON Devosits +484.550.00 the value of the security upon which you are asked
i A ! ! .
THOMAS F. RYAN, POBIE + 4 600 ciontncscnasssrstrscsssssansasassscsssees 97,429,051.31 | to depend.
5% Equlpmen' and cn"atara' IDWAB; J.'lEI.lWISD. U. B Bond Acoount,..ccccosiisasissssisscisvaesnns 327,500.00 | we p:‘re stockholders of record, and represent
G. 6 ——— S | many other large holders. Our stockholding In-
. HAVEN,
COLD BONDS, due 1917, JOSEPH C. HENDRIX, $122,437,524.70 ‘ :;:':l"::l«:r::‘nl‘::u'c'd':?'1::"1?::?\!!:::« ;l“ :,n“rr :::‘r.r-
i ; JAMES N. JARVIE, ‘ B years, an inves +In 0
FIRST SERIES GEORGE FOSTER PEABODY, OFFICERS [ lr?.?fw:':«‘:l:: ((her-"i‘:-‘:}u)nd‘ hl:‘v ':-’::. ui'l's"l'n '.’1’,"".'2,—13

Mexican Central Railway
Company, Ltd,

Notloe s hereby xlven that in conformity with
the terms of the Agreement of Sale dated 1st
April, 1897, between the Mexican Central -
way Company, Ltd., and the Old Colony AL
(.‘A)mg:ny. Trustee, bouds bearing the following
numbers, viz.: ¢

84

3 283 881 476 624 770 850 M0
15 S8 B00 852 470 654 SI4 881 wi
20 158 4 41T 4IT 671 B2 RST A
80 151 310 453 451 €70 KA 0 8w
5 108 551 401 810 T4 ATS 99 T
€1 265 880 482 323

were this day drawn by lot for redemption by
the undersigned In the presence of Geo. H. But-

ters, Notary Publle, and that the same shouid
be presented for payment, at par and acerued |
fnterest, at the offices of either the Old Colony

Trust Company, Boston, Massachusetts, the Man- |
hattan Trust Company, New YorR, or Messrs
Giyn, Mills, Currie & Company, 67 Lombard Street,
London, . C.. on or after ist April, 1802, on whieh
date interest on sald bonds will crase

OLD COLONY TRUST CO., Trustee
By FRANCIS R. HART, Viece -President.

Countersigned:
GEO. H. BUTTERS, Notary Public.

}I‘rh 24, 1002

Hoston,
London,

THE TRUST CO.
OF AMERICA,

149 BROADWAY,

(Northwesnt Corner Liherty St

$2,500,000.00
Surplus & Undivided Profits, $2,9i9,345.28

|
Allows Interest on Daily Halances, |
subject to cheek through the New York Clearing |
House or payable at sight, and on Cerlificates of |
Deposit |
Acts as Trustee, Reeeiver, Committee, Fxecutor, |
Guardian, Administrator, Assignee, FRegistear,
Transfer and Fiscal Agent. |
OFFICERS:
Ashbel P. Fiteh, Pros. Wm, Barbour, \". Pres
Wm. H, I‘up{. V.P M. 8. Manning, \' P.
R. J. Chatry, See; T. C. Clarke, Asst. See. |
A. L. Baunister, Treas. Lawrence O. Murray,

Trust Oficer
DIRECTORS

Ashbel P. Fiteh, George Crocker, €. 1. Hudson,
Wm. Barhour, FEdw.C Schaefer, Philip Lehman,
H. 8. Manning, S.C T Dhodd, Geo ?ﬂumenlhu.
Saml A Maxwell Joel I'. Preeman Frank Jay Gould,
Myron F HerrickAnson R Flower, Wm. \. Clark,
Emers. McMillin H. 8. Redruond, Jobhn \\ . Griges,
Jas, M, Donald, Jno R.Hegeman, Fdwin ()culg.
Jesse Spalding, George ¢ Boldt

Mortgage Investors

can secure cholce mortg 'ges and absolute
safery of principal and interest by pur-
chasing the guarantead mortgages of this
company. A large number always on hand
for immediate sale, saving investors loss of
interest by delay

BonDs MORTGAGE GUARANTEE (0
i Bm:ldc:rw‘ork. e Rem:;r:oi‘l.\.'n.

CAPITAL AND SURPLUS, $1,900,000.

DIRECTORS:
Grorge G, Willams Willlam M. Ingraham
Alexander ¥ Orr John Jd Tueker,
Jacob H. Sehift, Willam Lummis
John W. Sterling James . Lyneh
Charles R. Henderson Henjamia D Hiess
Charles s, Rrown Juilen T. Davies
Frederick Potier, Felix Campbeil,
Samuel |. Freeman Wesley C. Bush,
Ellls D. W lllams
WILLIAM B, ISHAM, MARTIN JOOST,
President. \iee President
CLARFNCE H. KELSEY 24 Viee President

FRANK BAI' EY T MARTIN WELLES,
Secretary. Treasurer

ORIGIRAL CHARTER 1820

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

§1,000,000
2,000,000

CAPITAL .
SURPLUS AND PROFITS

OFFICERS
FREDERICK D. TAPPEN, Predsident,
ALEXANDER H, STEVENS, Vige-I'resident. |
SAMUEL WOOLVERTON, Cashier. |
GEORGE E LEWIS, Ass't Cashier.

DIRECTORS
FREDERICK D. TAPPEN. ALEXANDER M. STEVENS. |
ADRIAN ISELIN, Jr. HENRY | BARBEY.
THOMAS DENNY W. EMLEN RODSEVELT.
FREDERIC W. STEVENS.  CHAS. A, PEABODY.

T the HOLDERS af the
First Morgage Six Per Cent. Bonds

of the

AMERICAN SEWER PIPE COMPANT.

(Formerly American Clay Manufacturing Co.) |

The undersigned ‘Trstee under the morigage
above referred to, desire under authority of sald |
morigage, to expend the sum of Fifty Thousand

| (3800000 dollars n the purchase of bhonds of sald |

ixsues, providing such purchase can, In  their
opinion, he now made advantageously.

Sealed offers of sald bonds may be sent to

Kntekerboeker Trust Company, 68 Broadway, |
New York, on or bhefare March 10th, 1002, The
right 1s reserved to reject any and all bids not In
accordance with the above announcement
KNICKERBOCKER TRUST COMPANY,
By €. F. BARNEY, President.
ated, New "nrk. February 1itn, 102

JACOBBERRY & CO.

!

e - | Consolidated Stock Exchauge
MEMBERS {.\ \ Il‘rvnxuw Lxchange.

44-46 BROADWAY, NEW YORK.
HARIFORD OFFIor HILL'S BLK., 847 MAIN ST,
ESTABLISHED 1865,
STOCKS-BONDS-GRAIN-COTTON,
w kot atos e Teauett 3 GLIMESE
S i Sl fukemald S Bt l

subjects y furnished.
rivate wires 1o W. U. and Postal offices
Imsure eapeditious scrvice on teleg:

|
Frederie P. Oloott,

| Anthony N. Brady,

| Ernest Ehrmann,

JACOB H. SCHIFF,
WILLIAM C. WHITNEY.

(CoIoNIAL
TrvsT@meany,

ST.PAVL BVILDING,
222 BRPADWAY, NEW YORK

Undivided Profie, | $2150,00)

Trensacts ageneral Tras’ & Banking Pusinisa
ALLOWS INTEREST ON DAILY BALANCES.

OFFICERY:
JOHN E. BORNE, President
RICHARD LELAFIaLL

run?. METER Vice-Presidenta

TAMES W TAPPIN
ANRPAD 8 GROSSMANN, Treasurer
EDMUND L. JUDSON Ssacreta

r
PHILIP 8. RADCOCK  Trust Offioer.
THUSTEES:

Lord Mever,
Perry Boimont,
Wm. T. Wardwell,
Henry N. Whitney,
ITheo. W, Mvers,
L. C. Dessar,
Geo. Warren Smith,
John S, Digkerson,
Vernon n. Brown, James W. Tappin,
seth v Milliken, Oeo W. Quintard
W, Seward Webb.

Hemiy O Hevemeyer,
Anson R Flower,
Lowell M, Pilmer,
John . Burne,
Kichard clatield.
Darviel O'Day,
ercival Kuhoy,

rank Curtiss,

RALREAITY R,

N
TRUST COMPANY !

118 BROADWAY, NEW YORK

Capital .. ....ovvvuvu....$1,000,00000
Surplus aod Undivided Pro!lts 1,705,024.50

Allows Interest on deposite subject t>
check and traceacts all Trust Company
business,

NENRY MORGENTHAU, Prestdent
HUGH J, GRANT, T, STALLKNECHT,
Viee-Pres 24 Vice-Frea
W. J. B, MILLS, ERNEST EHRMANN,
‘Areasurer, Becretaiy,

DIRECTORS:

Augustus D Juilliard,
Henry O. Havemeyer,
William A. Nasb,

James Stillman,

John D Crimmins, James N. Jarvie,
Michael Coleman, James H. Post,
Hugh J. Grant,

Henry Morgenthau

Metropolitan
Trust
Company

of the City of Netw York
37 and 39 Wall St,

Capital, . . . . $1,000,000

Surplus and Proflit, $2,000,000

BRAYTON IVES, President
FREDERICK D. TAPPEN, V..Pres,
BEVERLY CHEW, Second V.-Pres,
ALFXANDERS WEBK, JR , Sec.
BERTRAM CRUGER, Asst, Sec,
TRUSTESS:
Heber R, Bishop Dudley Olcott
Witliam L. Bult John k. Parsons
Albert €. Case Henry C. Porkins
Hatey Flske Norman B, Ream
Robert [Hoe J. Edward Simmons
Bravton Ives Fred'k . Tappen
Morris K. Jesup John T, Terry
Bradiev Martin Samuoel Thomas
D. O. Mills Wm. H. Tulinghast
Hichard Mortimer  Ueo, Henry Wairen

MANHATTAN
TRUST CO.

WALLST, . cor. NASSAUNEW YORK.
Caplial, S.rplus & Undivided Profits,

€2,600,000.

OFFICERS,
JOEN 1. WATERBURY, Presideat,
JOHN EBAN, o .
AMOS T. FRENCH, | Vice-Presidents,
W. N. Dunse,8dVioe-Pres.& Troas. 0. H, Bmith, Beo.
F. Dwight, Trust Officer.  E. A, Bkinver, Asst. Beo
DIRECTORS, 1002,

Francis R. Apoleton, James J. Hill,
August Eelmont, Daniel S. Lamon,
Ce-rge F. Baker, J. H. Latham,
H. W. Cannon, Cliver H. Payne,
A. J. Cassatt, E. D. Randolpl,
R. J. Cross, Crant B, Schley,
Rudulph Ellis, James O, Sheldon,
Amos T, Freach, R, T. Wilson,
Joha L Waterbury,

Joho Kean,

Stoppani & Hotchkin,

Members New York Consolidated Stock Fichange,
66 BROADWAY, NLW 10RA.
TELEPHONE, 64% CORTLANDT.
Orders cxoculed for jovestmenl or ob marein

STOCKS, BONDS, GRAI, COTTON.

: N. B. cor. Broadway and J0th 5

JOS. C. HENDRIX, President.

W. C. DUVALL, Cashier.

J. PIERPONT MORGTAN., Vice.Pres.

Charles H. Russel| G
Alexander E Orr
Joh: S. Kennedy

\_

Jas. N. J

CERTIFICATES OF

NEIL30ON OLCOTT J. 8. ALEXANDER H. B. FONDA
Assistant Cashlers.
DIRECTORS
J. Plerpont Morgan Woodbury Langion Richard A. MeCard
Fre terick Sturges John Caflin Samual D. B\cbnf»;'(’
Charles Lanier Aug. D. Juilliard Froderic Cromwell

\ Havan
Jos. C. Hendrix

F. P. Olcott
ACCOUNTS INVITED.

Wm. C Whitney

arvie

DEPOSIT ISSUED.

We own
1,500

Rome, Watertown &

NEW YORK CENTRAL &

H. McK. Twombly
and offer

Danie!l 8. Lamont
Shares

Ogdensburg R. R. Co.

Leased in perpetuity to and guaranteed by endorsement 59 dividends by the |

HUDSON RIVER R. R. CO.

Dividends Payable Quarterly February | 5th,

1,500

Leased in perpetuity to and g

PRICES ON

DELAWARE, LACKAWANNA & WESTERN R. R.
Dividends Payable January Ist and July Ist.

Shares

Cleveland & Pittsburg R. R. Co.

Leased in perpetuity to and guaranteed 79 dividends by the
PENNSYLVANIA R. R. CO.
Dividends Payable Quarterly March |st.

1,000 Sharcs

Morris & Essex R. R. Co.

uaranteed 70 dividends by the *
co.

APPLICATION,

JOSEPH WALKER & SONS

Members New York Stock Exchange,
Mills Building, N. Y. City.

orF Ngw

1%, 17, 19 and 2! Exchan

SAFE DEPOSIT VAULTS OF THE BEST MO

POINT T

Peing adiacent to Peansyivania Rallroad Com
puin.  Transacts & generul hanking business
OFF

John W. Hardenbergh, Presideat.

Gearge W. Young, Vice-President,

Walter E. Ammon, Tacoh J. Detwlller,
Charles T. Barney, Osear 1. Gubeiman,
August Belmont, John W, Harndenbergh
C Ledrard Balr, Rohert M. Jarvis,

. Frederick (i Bnurne, Willlam B. Jeakins,

" Willam Brinkerhof, C. . Kelsey,

| Jahn D. Carscalien, Gustav I Klasel

| C. C. Cuyler, Henry Lembeck,

COMMERCIAL TRusST COMPANY

JERSEY.

ge Place, Jersey Clty, N. J.

Capital and Surplaos, $1,600,000

IERN CONSTRUCTION AT MOSY ACCESSIBLE

O NEW YORK,

pany's ferries Hoxes from K5 to 8500 per an-
Exocutes all trusts.

ICFRS

Robert S, Ross, Vice -President

Oacur 1. Gubelman, Sec & Treas

DIRECTOKRS

James A. Macdonald, Renjamin 1. Stowe,
Frank J. Mathews, Eben R. Thomas,
Robert H. McC A Myles Tierne)

Allan L. Mclhe 1, Augustus H. Vanderpoet,
James . Morgan, Jonn J. Voorhees

N. Thaye: Kobb, George W. Young
Rober: S, Ross, Augustus Zabr.ske,

Ndw'n A. Stevens,

59 CEDAR STR
CAPITAL 81000000

| Samue! D, Babeock,  Charles D. Dickey,
Wm. H. Baldwin, Jr., William P, Dixon,
Frederick O. Barton, Rotert A, Granniss,

Tnited States @I;r-tgagq and @rust Gompany,

EET. NEW YORK.
SURPLUS 82,750,000,

Transacts a Trust and Bankingy Business.

4% First Mortgaze Trust Gold Bonds
for Investment,

DIRECTORS:
Gearge W, Young, President.

Gustav E, Kissel,
Luther Kountze,
William B. Leeds,

Rotert Olyphant,
Charles M. Pratt,
Moriimer L, Schiff,

C. Ledyard Blair, G. G. Haven, Jr. Char'ton T. Lewis, ames Timpson,
Dumonyt Clarke, Charles R. Henderson, Richard A. McCurdy, éb:n B. Th:*?\nu
C. C. Cuyler, Cornelius Vanderbilt,

MERCHANTS
NATIONAL
BANK

OF THE CITY OF “EW YORK,
42 Wall Streoot.
CAPITAL, §2,000,000, SURPLUS, $1,190,000.
DEPOSITS, §20,000,000.
JOUNDED 1893,

195:h  Consecutive Semi-Amaual Dividend
VDeclared Dec. 19th, 1901

OFFICERS:

obort M. Gallawa P Prosident
'Ptlhrr'l A -.ﬂlfl!‘tiﬂ' Vice-Fresident
Willlam B. 1. Keyser Cashier
samuel 8. Campbell Assistant Cashlor
' DIRECTORS

Frea. U, S, Trast Co,
Capltalist

Merchant

Oclrichs & Co.
Vermilye & Co,
President

John A, Stewart

Elbert A. Brinckerhoff
Chas, Stewart Smith
Guastay M. Schwab
Donnld Mackay :
Robert M. Gallaway.. ..
Charles . Dickey
George Shermas
Edward Helbrook
Orris K. kldredge
Joseph W. Harriman

lirown Bros, & Co.

V.-P. Central Trust Co,

. Pres, Gorham llx. Co,
Eldredge, lowis Co.
Harriman & Company

1_*,__,

{ NOTICE.
Denver, Cal., February 18, 12
The undersgned invites proposals In writing,
to be sent on or before April L 1&02 to the Auuufc
Trust Company. 81 Wall Sureet, New York, for the
sale of Two Lundred (200) of the now outstandin
| bonds of THE COLORADO FUEL COMPANY
| for the Sinking Fund: sald sale 1o take offect and
| the bonds to be deliversd and pald for on May |,
&. at the ofMoe of sald Aulantic Trust Company.
The c.lor“o‘?d & Irom Company.
JOHN L. JEROME, Treasurer.

'THEO. §, MEYER & (O.
I [ ] am—
Momb s N Y. Consolidated Stock Fxehang»

52 Broadway. - New York.
Pilvare Wires ta Chle go, Clevaland, Pltisburg
Steeks, Dopds, Graln, Cotton,

CUPN STOCKS earriod on maigia far our elients
PHIGHEST FINANUIAYL REFERENCERS,
Corresponderee Scolieited Tel M4 Rroad
Rraveh OMe 0 Broadw v, eor. H usion 8

BANKERS AND BROKERS, | |

BANKERS AND BROKERS,

N.W.HALSEY & GO.

BANKERS,

Dealers in Railroad Bonds selected
for the investment of Trust Funds,
JASTS UN APPLICATION

RAVEN & STOUT

BAAKERS AND BROKERS,
1 Nassau Street, Cor. Wall St.,
Membders of the New York Stock Exchangs

BONDS, 8TOCKR, GOTTON, GRAIN.

E. B. HAVENS & CO.

Bankers and Brokers.

Members N. Y. Stock Exchange.

10 WALL ST,
TELEPHONE, NO. 4420 CORTLANDT.

\

49 Wall 8t., New York. '

would, within the next few years, reach and main.
taln & dividend earning capagity far beyond seven
| per eent

It 1s in our opinlon Imprudent and undes‘rable
to exchange the certainty which we now possess
for the speculative possibilities which the pro
posed scheme holds out to you.

1f the company has a legitimate or any floating
debt, and If Iv requires money for furthier improve -
ments, we are confident that the stockholders
would, after sn examination of the Company’s
actual cond?lon and nceds, be ready and entirely
willing to aesent to a further issue of stock at such
price as may be determined, or to dispose of some
of Its quick assets In order (o raise any funds Shat
may be required

Entertaining these views and bhelleving they are
participated in by the majority of stockholders,
we respectiully ask you to send us a proxy te be
used at the meeting far the purpose of veting
agamst the proposed lease and increased bond
issue

1L & S. WORMSER,
Mil's Buikiing,

«*TrusTCO %
66 Broadway

234 Fifth Avenue
Lenox Ave., cor. 125th 8t.

* Until further notice 1 will pa;II;'
and interes! for Western Gas. Col. Trust 5s.

A.A.Lisman, 25 Broad St.

TELEPHONE 2490 BRROAD

—

' BANKERS AND BROKERS.,
DEAL N

Redmond,) . ‘"o "
Kerr & Co. ; p-oivied

BANKERS, Securities

41 WALL 8T., NEW YONK,
List of current offerings sent on application.
Treosact a general banking business,

Recelve deposits subject to draft. Dividends apd
Interest collected snd remitted. Aect as Fleeal
Agents for and pegotiate and issue loans of rall
reads, street rallways, gas companies, ete. Securd.
ties bought sbnd sold ou couynission. Members of
New York Stock Exchange.

Issue Travellers’

LETTERS OF CREDIT

avai'able the world over.

Chicago COffice: Rookery Beildiag.
Puiladelphia: Grabam, Kerr & Co.

)
‘Vermilye& Co.
s BANKERS,

[ Nassau and Pinz Sts., New York

; 13 Congress Street, Boston.

Dealers in

| U. S. GOVERNMENT BONDS

| and other

. INVESTMENT SECURITIES

Deposl's R:ccived and laterest Allowed on
Balances subject to draft at sight.

Private Wires to Bosten,
Pbiladelphia. Baltimore and Richmond.

”"TRR‘?V & CO.,

ANKERS,
NO. 40 WALL STREEY
NEW YORK. Milwaukee,

Connected hy private wire.

Dealers in

High-grade Bonds.
List of Current Investment Offerings
Sent on Application.

 New York Stock Exchange.
( Chicago Stock Exchange.

Chicago.

MEMBERS

" Commission Orders Executed
in all _Marke_t_s.
Henry Clows, Jamos B. Clews, John M.

Member N Y. Stock Ex Member N Y. Stock Ex,
C. P. Holrderber, Member N Y Stoek Exchange.

HENRY CLEWS & CO.,

BANKERS,
11, 13, 15, and 17 Eroad St.

Orders executed for investment or on
margin. Interest allowed on deposits,
subject to check, Financial Agents for
Corporations and Investors.

Government and other High-Grade
| Bonds bought and sold.

HRANCH OFFICES

202 bth Ave . cor 38th 8¢,
56 Worth & 3 Thomas St
16 Court St Brooklyn

| 17 84th St op Waldort
o7 R'way SUKk Ex Bide
#7 Hudson St Merc. B3

8.8, CHAPIN & CO.

STOCKS, BONDS, GRAIN,
INVESTMENT SECURITIES,
New York Stock Exchange.
Chicago Stock Exchange.
Chicago Board of Trade.

DIRECT PRIVATE WIRE TO CHICAGO.
'4TH FLOOR—EMPIRE BUILDING,
i 71 BROADWAY.

' Members ;
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