rHE FINANCIAL SITUATION.

rhe stock market has undoubtedly
proadened and, to a_considerable degree,
engaged the interest of the outside public.
There is still much egapticism as to how
jang the buying fover will last. Experi-
epeed observers, who have for six months
Lack been impressed with the dangers
;vrof‘""" g from the huge loans of banks
and trust companies and the general im-
mense expansion of credit, cannot he
expected 1o be more enthusiastio now
(han they have been. Popular distrust
o the Westorn epeculator who has recently
sgured as the “leader® of the market is
probalily as ingrained as ever; no man
kpown to the financial life of the country
ever had more than he the reputation of be-
ing willing to change, lightning-like, his posi-
tion on the market and to ruthlessly “sell
out” bis friends and followers. The fact is,
powever, that this Western gentleman is
ro longer the dominant power that he was
in the comparatively dull market three
weeks ago. It may fairly be said that he
gave the present movement ita initiative,

that s, that the tale of his Louie-
lle eoup served to inflame public
gpeculative  interest.  But  substantial

people and great banking houses in Wall
Street wera buvers last week, and, as the
lmading commission houses can testify,
the volume of general business there nearly
doubled. It must be remembered that
the number of habitual and, practically,
professional gpeculators in the land is a
onsandfold greater than it was a few
vears since, and that the scale of thelr in-
Jividual operations is also much larger.
The activity of these men alone can produce
idlion-share days upon the Stock Exchange
even if not a eingle transaction tn the five
trading hours could be attributed to those
who only occasionally make ventures in
the stook markets. With every report
from trade and commerce uniformly and
continuously favorable, with few reasons
ruggesting themselves to small investors
why stocks should be sold, and the best
of reasons enforced upon large in-
vestors for holding onto their securities—
pamely, that if they sell even a portion of
what they have they may lose control of
their properties—it is not at all unlikely that
higher prices in the stock market will be
peeni. There is nothing now in sight to
avert them,

The declaration of the most powerful
Lanking house in the country that it had
assnumed control of the Loulaville and
Naghville situation neceesarily allayed all
apprehension that a “corner” would result
from the affair, and the feeling of relief
experienced by every one explained in no
stnall measure the buovaney in the market
that followed. Wall Street is still without
definite information as to the exact terms
of the settlement that was made and as to
just what will happen to Louisville and Nash-
ville in the final adjustment. It is very
doubtful if a complete public answer to
the first question ever will be given, while
details eoncerning the matter last named
may be a long time in coming. But inas-
much as it is known that Mr. Gates refused
an offer of $150 a share from the Seahoard
Air Line Railway for the control of the
Louisville and Nashville, it is clear that he
must have accepted an offer of at least an
equal sum from other interests. And it
is also clear that what has been done inures

in every way to the future advantage of

the Southern Railway system. A deci-
sion favorable to the railway companies
in the Northern Becurities case would
undoubtedly make easier the task of rail-
way proprietors in the South as well as
in the Northwest. But f no aotual
future merger of the Loulsville and Nash-
ville and Southern Railway is planned,
or i# posesible, there are obviously many
ways of operating the two roads for
their mutual benefit and in the interest
of the public service; and there will un-
doubtedly be included in the programme,
whanever arranged, a proper disposition
of the Illinois Central.  That the one great

tendency in railway life of the United
States to-day is toward consolidation,
no thoughtful person can deny. Years

hence there will be in this country only
a few great rmlroad systems, just as in
Fngland there have been gathered into
two or three transportation lines the in-
rumerable small railroads of half a century
ugo. Huge rallway corporations are not
rew in the industrial history of nations
The gross eelling value of the London and

Yorthwestern lallway shares is nearly
equal to that of the stocks of our mammaoth
United States Steel Corporation. When
the hour of rallway consolidation finally
v rikew it may also anncunce the birth of |
ratlonal laws supervising and  restricting |
way operations in & minute fashion |
1t dooss net row obtaln . and very likely
tieal and other convulsious may attend
the process Sufce (it to direct attention
thi ne 1o the devieus and curtous
vy nowhich thus consolidating move- |
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There will then be about $00,000,000 of ful)

Reading common preceded only by a com-
paratively small quantity of Reading first
preferred and entitled to the bulk of the
earnings of the company. The Wall Street
rumor of the week that the activity of the
Reading shares was due to *competitive
bidding” may be dismissed as untrue; but
there are manifest reasons why the actual
control of Reading should be lodged in the
right hands before the voting trust is dis-
solved; and it is a fact that the actual owner-
ship of these shares is now in doubt. While
the po-called First National Bank party s
the largest stockholder in the company,
it does not hold anything like a majority
of the shares. The motives which would
impel the Pennsylvania management to
obtain at least a fair representation for
their own and the Baltimore and Ohlo
road upon the Reading Loard of directors
are plain. The questions of a rival tunnel
under the North River and of proper use of
the Jersey Central terminal facilities, the
most valuable in or near our city, alone
raise sufficient issues in this regard. And
then there is the constant danger, brought
home by the fate of Louisville and of Rock
Island, that some great speculative interest
may get hold of more Reading stock than
is desirable. All these facty point in only
one direction for the price of the Reading
shares. One matter only causes a little
hesitation—that of possible trouble with
the miners. But all trustworthy informa-
tion and indications are that there will
be no strike, and that the developments
of the present week will so prove,

In saying, as many people do, that solid
foundation for the continuance of the
present range of values in the stock market
as well as of the general prosperity of
business will be afforded by *good erops”
this year, they mean, for the most part—
or they ought to mean—a good corn crop.
There is plenty of wheat in the ocountry,
and unless unusual havoce is visited upon the
crops of both winter and spring wheat, we
will have more wheat next fall than we know
what to do with. It has recently become
known through the publication of the census
report of 1000 that for the last fow years the
grain area of the country has been under-
estimated by between 20,000,000 and 30,000,-
000 acres, and that the guantity of wheat
produced year after year has been about
100,000,000 bushels more than has been
supposed. Another bumper wheat crop
this year with average crops in Europe
would mean very low prices for wheat
in this market, and the farmer would
derive much lees berefit from the fact
than from a smaller crop sold at higher
prices. It is, perhaps, a realization of this
truth that made both the stock and grain
markets comparatively unresponsive to the
news of a drought in the western and
southwestern portions of the country
that came last Friday and Saturday. De-
'a!ruvtiun of the corn crop this vear, in

view of the similar disaster last vear and
’ the high prices for food products entailed
| thereby, would be, of course, a great mis-
f fortune. Indeed, we ought to have a corn
| crop so big that all the bins and granaries
| could be filled and we could again supply
|
|
l
I
[

the magnificent foreign demand for the
staple that we have created. It is pleasant
to remember, therefore, that the failure of
two corn crops in succession has never yet

oceurred. Priur Kixa,
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THE NEW ENGLAND GAS AND COKE GOMPANY.
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Py 01d Colony Trust Co., Boston,
Colonial Trust Co., New York,

To the Holders of the First Mortgage 5°, Bonds of The New England Gas and

A large majority of these Bonds having been deposited in accordance with the

Circular dated April 7, 1902, the time for do{:mn of Bonds has been extended to April

26, 1002, after which date no deposits will

JAMES P. STEARNS, Chairman.
SAMUEL CARR,
N. P. HALLOWELL.

To the Stockholders of The New England Gas and Coke Company:

A large majority of the above stock having been deposited in accordance with
the Circular dated April 7, 1902, the time for deposit of stock has been extended to
April 26,1002, after which date no deposits will be received, except on such terms

JOSEPH B. RUSSELL, Chairman.
C. F. ADAMS, 2d.
E. N. FOSS.

} D:posiuriea.

» received, except on such terms as the
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Capital Stock.......$2,000,000.00
Sorplus ............ 2,784,840.15

Recelves Deposits subject to check.
Transacts a (General Trust Business,
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EDMUND . LOCKWOOD Secretary
S. D SCUDDER Troeasurer

FRANCIS €. PREST

DIRBCTORS :
Horace . Andrews, Allan McCullob,
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ALLOWS INTEREST ON DAILY BALANCES,

OFFICERS,
JOHUN B BORNE, Fresideat,
RICHARD DELAFIELL
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| THE SULTANA MINING GOMPANY
b 1 !

{ } INCORPORATED
<
’ 2!
3
q 3| Nearly the entire capital stock of this Com.
4 3 | pany was represented at its Annual Meeting
4 § 4 April 7th. Full reports were made regarding
$ the k done during the car,

4 NEWARK, N. J. g |- - bt g 4
b e ' 8 The Company has less than 30,000 shares for
 Capital . - s § | sale. 1 the public fully knew its prospects and
4 Sll'ﬂll and Undivided 3 | sound financial condition, not one share would
: Profits . « $3492649.20 § | be on the market in 24 hours.
i OFFICERS. . Some of the largest stockholders, staunch

Uzal H. MoCarter.. ... .. Tresldest, business men, have made a most careful investl.
: Themas .I\?"d?.(.l"."r:l"oi" p G ‘lnli:‘:all Counsel i gation of the Company and management,
b Jerome Taylor. .. ... . Trist OMcer, $ When the Trustee Stock Is placed, there will
: FrederickW. Egner. Secretary & Treasurer, : be large deal ngs in it, and it will sell ot &
b Jomx . mm‘:!.'.‘“ - ; | highc; figure.
: gl A Y . b This is a safe investment, and every opper.
: s .1“,‘;3&“..,.. § | tunity for examination will be given those who
P Wriaw Scmrrnen, ELGAK 1. Waup, 3 | are interested.

S. B. JACKBRON, < i L
P UzaL H.'McCanTER, <
p JEROME TAYLOR, <
; ¥, § T8 Sullaa Mining Company
: w"'}"'t':;:u:'i f‘"xm:{.m, : | 82 BROADWAY, NEW !L
b EENRY S. REDMOND, 4
3 CHARLES \. FFICK, ) ‘
BEKNARD STHAURS,
: JORN C. FIsELE %
e a oo a o WILKIAM H.MOINTERS. OF NEW YORK
36 WALL STREET.

MANHATTAN
TRUST CO.

WALLST.,cor. NASSAU,NEW YORK,
Capital, Surplus & Undivided Profits,
$2,500,000.
OFFICERS,

JOHN I. WATERBURY, President.

JOHN KEAN, | okt
AMOS T. FRENOH, ‘Vloe-l’ruidnu.
W, N. Duane,3dVioe-Pres.& Treas, C.H.8mith, Bes,

F. Dwight, Trust Officer.  E. A, Bkinner, Asst. Sec.
DIRECTORS, 1902,

| Francis R. Appleton, James J. Hill,
August Belmont, Daniel S, Lamont,
George F. Baker, J. H. Latham,
H. W. Cannon, Oliver H. Payne,
A, J. Cassatt, E. D. Randolph,
R. J. Cross, Grant B, Schley,
Rudulph Ellis, James O. Sheldon,
Amos T. French, R. T. Wilson,
John Kean, John L Waterbury,

THE TRUST CO.
OF AMERICA,

149 BROADWAY,

(Northwest Corner Liberty St)

Capital . . . . . $2,500,000.00
Surplus & Undivided Profits, $2,919,345.28

Allows Interest on Dally Balances,
subject to check through the New York Clearing
House or payable at sight, and on Certificates of

Deposit.

Acts as Trustee, Recelver, Committee, Fxecutor,
Guardian, Administrator, Assignee, Heglstrar,
Transfer and Fiscal Agent

OFFICERS:

Ashbel P. Fitch, Pres. Wm. Barbour, V' -Pres.
Wm. H. VP, MOS8, Manning, VP
R.J.C . 1. Banister, Treas,
Lawrence O. Marray, Trust Omcer

DIKECTORS
Ashbel P. Fiteh, George Crocker, C. 1. Hudson,
Wm. Barhour, Fdw . C.Schaefer, l'mu? Lehman,
H. S Manning, 8§ C T. Dodd, Geo. Blumenthal]
Saml. A Maxwell Joel F. Freeman | rnnkJn(! Gould,
Myron T.HerriekAnson R.Flower, Wm. A, Clark,
Emers. McMillin H. §. Redmond, John W. Griggs,
Jas. M. Donald, Jno R Hegentan, Edwin Gould.
Jesse Spalding, George C. Boldt

The Colorado Fuel Company.

HOLDERS of General Mortgage Sinking Fund
Gold Bonds are hereby notified that bonds Nos

7 116 221 890 453 OAN BR0 TNT 46 We?
9 110 280 405 B0 SO0 ART  Tud KOS L0
85 154 252 411 U3 B70 6xy MO A7) 1012
56 157 242 412 B804 872 650 RO7T MO m7
A3 155 207 418 Bi1g BTy 728 M3 013 1041
60 100 270 420 GI8 BM0 T4 NIT 00 1042
T8 187 288 40 010 B0 725 R0 024 1082
T4 172 98 440 023 G022 727 K21 028 1084
62 1902 84T 487 B e 7 82 1088
00 195 851 ¢80 B35 W7 THS N2 MM 10T )
08 198 BOS  4f2 G4l 02 787 K17 048 1100
101 200 B850 470 B45 000 T4 Re0 e 1103
104 215 860 473 B4T 015 T6R M3 00 112
100 217 380 481 648 @23 771 MM W
119 210 SKS 482 B&2 €639 772 5 0N
have, In accordance with the terms of Article 8,

Section 4 of the Mortgager dated May 1, 188, given

by The Colorado Fuel Company to the Atiantlo

Trust Company, Trustee, heen drawn by ot for |
redeniption at 110 and Interest on the First day

of May, 1902 at the offiee of the Atiantic  Trust

Company. Atlantic Bullding, & and 51 Wall Street,

New York, after which date lnterest thereon will

CCase

Dated April 10, 1902

ATLANTIC TRUST COMPANY. rausrre.

By L. M. JONES, Asst Secretary.

CHPEHALIS WATFR COMPANY
NOTICE TO BONDHOLDIERS

You are Lhereby notifed Lhat Morris & White
hrad Hankers, a corporation, did on the 811 d
of MAILCH . 1992, resign as trustes under g certan
mongage or de trust, dated the fArst dea f
.‘\.-sfn.’.-r 1o and ea ted by alls Water
Cotngany , as l""‘ ol t first part. and Morrs &

| Whitebead, Fanker party of the second parn

whioh sald resigustion was by resoiaiion of tue

Board of Dirgetors of sald Chelinlis Water ¢

pany acceptod on tie 01 day of MAKCH
'l.e sald resignation to e of effvet upon v 8
P witept of & ¢t trusico Ly the bu m the |
Lbonds of sald o Wiy I oand b pick aald
' Hution the seeivian e r 1% | Wateg
tompany was duaect it rogquored
by the said tustriunent f | 1
ale ‘ d Lhal ‘ M
the sald ¢ M Wat { N

i at M

e @ I Portand (oo »
ul Al 1 K .
. n "~ ) M
et Peptom
(O o ameil .
1 4 W

B Wask MW

INVISTORS READ

The Wall Street Journal

Moring and Lvening | ditions

| "

Van Norden Trust Co,

STOCK

Wo't, Hovemeydr & Kearny

£nBog,
TRUST CO <4

“ bl wliw ey
Yol ’»'ll Svviia
Lo Ave , s 100 ;
MHoshine & Sl
o o o R _BRET
e Y 4 s
[ [ [
FAR s L Ballg B bamm &

CAPITAL ... . %M

(Entirels invested in Clty of .'(ow.{ori ods )

SURPLUS..........cev.. .. 81,000,000
OFPICERS.

Jas. Roas Carran, President,

.(l.nh- l).l(.‘rlru-l--. Vice«President,

icorge . Sheldon, 24 Vice<Presi

A.rlhm- Terry, Secretary, —_——)

Walter W, Lee, Anst, Secretary,

DIRECTORS.

Charles W, Morse,
Hosmer B Parsons,
Albert G Jennings,
George W, Perkins,
Fugene Kelly,
Fawin Warfield,

John D, Crimming,
Frank . Platr,
George R Sheldon,
Edward Eyre,
Poter Doelger,
Willtam Halls, §r.,

James D. Layng, Elverton R Cha
Willlam B. Grace, l'h:r:l~?n\'. l‘n"l‘m’l...~
Hugh Kelly "rank R Lawreoce,

Morgan J. O'Brien, as Ross Curran.

Chicago, Peoria & St. Louis
Columbus, Sandusky & Hocking
Consolidated Rubber Tire
Colorado Coal lron Dev. Bonds
Consolidated Gas of New Jersey
SECURITIES DEALT IN BY

GUSTAVUS MAAS

26 BROAD ST.

Est. 1865, Telephone 2137 Cortlandt.
—_— . ———
BANKERS AND WROKERS,

Redmond,) sanxers,

41 Wall Street,

Kerr & CO. New York.

Transact a Geoeral Banking Business

Issue Foreign and Domestic
Travelers'

'Letters of Credit

fn Sterling, Francs, Marks
or Dollars, payable in
all parts of the world.
Chicago Office, 232 La Salle St,
_-I__Phllndcld\_h. Graham, Kerr & Coi

TRACY & CO,,

BANKERS,
40 WALL STREET.
NEW YORK. Milwaukee,

Connected by private wire.

Dealers in

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

| New York Stock Exchange.
( Chicago Stock Exchaoge.

Commission Orders Executed
' in all Markets.

Vermilye& Co.

BANKERS,
Nassau and Pine Sts, New Yorky
13 Congress Street, Boston
Denlers In
U. S GOVERNMENT BONDS
end other
INVESTMENT SECURITIES
Deposhin Reccived and loterest Allowed on
Balamces sublect to draft st sight

Privete Wires 1o Boslea,
Philadeiphia. Baltimore and Kichmond.

NO
Chicago.

MPMBERS

Honny Clams lames B Cians bobn B Claws,
e . M Moot Y Swes Ba
€ F Beliderie oA hauge

HENRY BOLEWS & CO,,

ANKERS,
11, 18, 15, and 17 Brosd Bt
idese saviubed L Wbisaten! i o
Biatgu Moleron!l @ wiod wb Sepesile
" ’ | be ok ' al Agenis lw
Cont ot wbivne abd loseetine

Goverumont aud other High Orade
Bouds bought and sold

N.W.HALSEY & CO.

BANKENS,
49 Wall B1., New York,
Fatuad Bondi wiseted
Jiwst Funide

St & Smmbu;l.

Lisales
| |

b aihanor Pigas
gl e 1 ¥ ey
B UAVIENS & QO

Menibers 1 Stok !
1O WaALL W
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