Rutland preferrad, which had sold at 1204
on May 1, fell to 76 on May 18, with the price
on the last business day of the month
(May 29) 83, Dr. W. Seward Webb denied
that he had any direct pecuniary interest
in any of the stocks except the Rutland
Railroad, of which he took up a considerable
amount which had been pledged by Arthur
L. Meyer, the manipulator of the no-called
syndicate, in loans.

Despite the adverse developments, the
general stock market during the month
held up very well. There were some sharp
doclines, but the market recovered easily
when the =alling pressure was removed,
While prices at the close of the month were
as a rule lower than at the baginning, the
Josses were generally comparatively small.
On May 15 the joint purchase of the
Chicago, Indianapolis and Louisville by
the Southern Railway and the Louisville
and Nashville was announced.

It had been thought that various con-
ferences which were held would avert the
cosl minern' strike, but they failed and.
no concessions having heen obtained from
the operators, the Executive Committee
of the United Mine Workers on May 9 sent
out an order directing a temporary strike
to begin May 12, which strike became
permanent on order of A corvention tha!
met on May 14. The strike inrvolved about
145,000 men,

Weather conditions during the month
wero much hottor than the preceding month,
The foreign exchange market was domi-
nated by the high money rates in the early
part of the month, showing decided weak-
ness, but with improved money conditions
later a part of the decline in rates was re-
covered.' Surplus reserves of the Clearing
House hanks fall to $3,461,000 on May 10,
but eapaided lute! .

JUNE.

. The conclusion of peace in So>uth Africa,
with a favorable outlook for the crops,
was reflectad in a generally strong stock
market throughout the month, though
the volume of business was small. The
anthracite coal miners' strike continued
and there were labor troubles in other
directions, notably the bituminous coal
miners' sirike in Virginia and West Vir-
ginia, which was entirely distinct from
the strike in the anthracite regions, and
which began on June 7. There was also
a strike among the silk dyers in Paterson,
a strike of street car employees at Paw-
tucket, R. I, which ‘resulted in the
calling out of troops, and a strike, ac-
companied by serious riots, of packing=
house teamsters in Chicago. The an-
thracite strike was extended by the calling
out on June 2 of the enginecrs, firemen
and pumpmen at the minee. A large num-
ber of them responded to the call to quit
work. As the companies, howaver, were
able, pretty generally, to fill the places of
the men who quit, the mines were not
flooded, as the strikers had hoped would
happen. The non-union fire bosses also
went out in considerable numbers.

On June 18 President Mitchell of the
miners' union called a national convention
of all the miners in the country, both
bituminous and anthracite, helonging to
the United Mine Workers to be held on
July 17 at Indianapolis for the purpose of
deciding whether the soft coal miners
should also strike.

The mionthly report of the Agricultural
Department, issued on June 10, was en-
couraging regarding the outlook for the
crope. While drought was complained of
in some sectionz early in the month, later
there was an abundance of rain, the rain-
fall, in fact, being so excessive that damage
was alleged from that cause, grain prices
rising sharply. The crop prospect con-
trasted with that of a vear previous, when
drought and heat were ruining a large part
of the corn crop.

Among the special movements in stocks
were a sensational advance in Chicago and
Bistern Illinois, which touched 188 on June
30, compared with 1505 on June 12. There
were rumors that the Illinois Central was
to take over the property, and Illinois
(entral stock was also a strong feature,
rising from 150 on June § to 16125 on June
30. The Ilinois Central advance was
partly due to the announcement of an in-
crease in the stock of the company from
$79,200,000 to $05,040,000, the privilege being
given to shareholders of taking the addi-
tional stock at par. St. Paul, Missouri
Pacific and Wabash common and pre-
ferred also made sharp advances. Amal-
gamated Copper showed weakness, de-
clining from 69% on June 2 to 82} on June
24, reflacting the unsatisfactory copper
trade conditions.

Jt was announced that the Pennsylvania
Railroad had concluded to make a con-
trast with the Postal Telegraph Cable
Company for the use of the lines of the
Pennsylvania system of roads, displacing
the existing service of the Western Union
Telegraph Company. Western Union
stock, however, was not depressed by this
news., The shares of the United States
Steel Corporation declined on the granting
of a permanent injunction against the con-
version of part of the preferred stock of the
corporation into bonds.

The foreign exchange market was strong.
the rates advancing steadily, with talk at
the close of the month of the possibility of
gold exports. Normal conditions were re-
sumed in the money market following the
disturbanc«s in May. Excepting on June
2, the first business day of the month, call
loans rates ruled under 5 per cent. up to
June 30, when preparations for the interest
and dividend disbursements of July re-
sulted in a temporary advance to 7 per
cent. Time money rates were firm

JULY.

The stock market strengthened and Yroad-
ened this month, with decided buoyancy
developing. although in the closing days
of the month there was a reaction. The
satisfactory progress made by the crops
gave great encouragement. On July 10
the monthly report of the Agricultural De-
partment reflected the favorable outlook
for the crops, reporting an increase of 3,520,-
000 acres, or 3.9 per cent. in the area planted
to corn with a condition for corn of 87.5
per cent. Generally, the crop conditions
ware shown to be excellent, and up to the
end of the month the weather continued
all that coula ve desired. Estimates were
made at the close of the month that, barring
unexpected adverse happenings prior to
harveat, the corn yield might ran as high
a8 2,500,000,000 bushels, compared with the
short outturn of 1,510,000,000 hushels t he year
previous. An oat crop of $00,000,000 bushels
was predicted.

Endeavors to get the soft coal miners to
join in the strike being conducted by the
anthracite miners failed, the general con-
vention of the United Mine Workers, which
took place on July 17, merely deciding to
extend pecuniary aid to those on strike.
On July 30, following riots at Shenandoah,
Pa.. Gov. Stone of Pennsylvania ordered
out State troops.

For several days the freight movement in
and out of Chicago was almost completely
tied up by a strike of the freight handlers
employed by the twenty-four railroads en-
tering that city, with a sympathetic strike
on the part of the teamsters. On July 18
the strikers voted to return to work, leaving
the wage svale and otber matiers to be

settled batween the men and their respecilive
roads.

The miners on strike at the mines along
the Norfolk and Western road gradually
resumed work, but the strike in the soft
coal regions of Virginia and West Vir-
ginia along the Chesapeake and Ohio con-
tinued.

In the stock market notable upward
movements were made in the high-priced
shares, while many of the low-priced shares
participated in the tendency. St. Paul
stock advanced from 174 1o 189%, Illinois
C'ntral from 130 % 10170};, Vennsylvania
from 151% 1o 161%, New York Central from
154’3 to 167%, Missouri Pacific from 10824
to 110';, Chicago and Eastern lllinois from
194’3 to 220%, St. Louis and San Francisco
common from 68 to 85}, and Rock Island
from 162'5 to 200%, the latter figure being
ex rights to (ake new stock at par, which
rights sold at 9 to 13'¢. The notable ad-
vance in Rock Island stock, it developed late
in the month, had been tased uponarrange =
ments for exchanging the gtock on the basis
of $270 of new securities for $100 of old stock.
This plan was unfavorably commented
upon and helped in part to cause the sharp
reaction that occurred in the stock market.
Large gold exports, amounting from July
22 to July 8110 $7,450,000,were a contributory
cause,

An advance in Colorado Fuel and Iron
common from 88% to 102 was connected
with the eontest for the control of the com-
pany which, it became known, was on be-
tween John W. Gates and the management
headed by Chairman J. . Osgood. The
advances in St, Louis and San Francisco
and ChicaRo and Fastern Illinois shares were
explained by the news that the 'Frisco
company had arranged to acquire the
Chicago and Eastern [llinois

A corner in July contracts for corn,
generally attributed to Harris, Gates & Co.
and their friends, was engineered in the
Chicago market. On July 8 the price
touched 90 cents a bushel, or nearly 15
cents above the price for wheat in the same
market, while 60}¢ cents was the New
York price for corn. The comer resunlted
in large supplies of corn being rushed into
Chicago from all directions, and on July
15 there was a sudden drop in the price
from 81 cents to 65% cents, a settlement
with the shorts being at the time reported
to have been made. Later in the month
the price got as low as 55 cents. There
was also a squeeze of the shorts in oats
both in Chicago and New York.

The foreign exchange market showed
great strength, but the money market
was not disturbed by the gold exports,
Owing to the shifting of loans, incidental
to the July interest and dividend payments,
and the demand for money on account of
the corn corner at Chicago, call money
rates on the Stock Exchange got as high
as 6 and 7 per ceni. early in the month.
After July & the rate did not rule above
4 per cent., and on July 31 the range was
2'4 to 3 per cent,

AUGUST.

A confident and stron& stock market
prevailed throughout the month. There
was much activity, and the advance in
prices was general. The crop situation
was very satisfactory, with the monthly
report of the Agricuitural Department
iesued on Aug. 10 giving the general aver-
age condition of corn at 865, as against
only 84 on Aug. 1, 1971, Indications con-
tinued to point to a crop of 2,500,000,000
bushels or more. Increased firmness de-
veloped in the money market, but this
fact, together with the continuance of the
anthracite coal miners' strike, failed to be
reflected in any bearish sentiment. Rail-
road earninges continued large and business
conditiona active and showing prosperity
in every line.

The coal strikers evinced a menacing
attitude, keeping the National Guardamen
at the mines busy in preserving order. J.
Pierpont Morgan returned to this country
after an extended stay abroad. The strik-
ers had hoped that he might intervene on
their behalf, but this expectation was soon
shown to be without basis. The soft coal
miners' strike in the New River district
of West Virginia alko continued through
August and caused a decided traffic loss
to the Chesapeake and Ohio Railroad.
On the other hand the mines of the Norfolk
and Western had little trouble in conduct -
ing operations and that road showed a
material traffic increase.

A refleaction of the strike was a reduct ion
in the semi-annual dividend on Reading
first preferred stock from 2 per cent. to 1
per cent. This reduction involved a con-
tinnance of the voting trust which would
have expired with a payment of another
semi-annual dividend at the rate of 2 per
cent. Dividend action on the preferred
swtock of the Southern Railway Company
was deferred pending determination on the
part of the security holders as to whether
that company's voting trust should be
extended. Among other dividend changes
were a lowering of the dividend on the
Central of Georgia's first preferred incomes,
the yearly payment being made only 3 per
cent. as against the full 5 per cent, in the
previous year, and a declaration by the
dirvectors of the Colorado and Southern
Railway of the semi-annual dividend due
in October at the rate of 2 per cent. or at
the full rate of 4 per cent. per annum, as
against only 14 per cent. paid at the two
previous semi-annual dates.

On the New York Stock Exchange the
transactions on Aug. 28 approximated
1,500,000 shares, a larger day's business
than had been reached for a long time.
Among the notable advances in prices were:
Atchison common from 81 on Aug. 2 to
95% on Aug. 26; Baltimore and Ohio com-
mon from 108% 1o 115% during the same
time; Ilinois Central from 164 Aug. 5 to
178!, Aug. 27; Louivville and Nashville
from 144 Aug. 110 130'; Aug. 20; Canadian
Pacific from 135% Aug. 2 to 143 Aug. 29,
and Pennsylvania from 168% Aug. 1| to
163'¢ Aug. 27. The low-priced shares
achieved considerable prominence in the
trading and among the notable advances
ine this class were: Norfolk and Western
common from 84'5 to 7¥4; Duluth, South
sShore and Atlantic common, 17 to 24; Den-
ver and Rio Grande common, 44 to 51%;
Evansviile and Terre Haute, 60'4 to 71,
Southern Pacific, 88'4 to 77} Texas and
Pacific, 4414 to 54; Reading common, 08§ to
70'%; Toledo, St. Louis and Western com-
mon, 21'3; to 32',. and “Soo” common,
62'; to 19'y. There were scusational fluc-
tuations in the stock of the Colorado Fuel
and Iron Company, reflecting moves in
the contest for the control of the company
conducted by the Osgood and Gates fac-
tions respectively. Some of the expnas
company stocks nl!so made very sharp
advances,

In the monuey market the call rate touched
8 per cent. on Aug. 15, while on the final
business day of the month the range was ¢
to 5'3 per cent. The loans of the banks
shiowed a heavy increase in the first half®f
August. The surplus remerves of the As-
sociated Banks had fallen to $7,126,600 by
Aug. 16, but after that there was a marked
contraction in the loans with a total on
Aug. 3 of only $910,000,000, compared with
$0720,000,000 on Aug. 16, There was a sharp
decline in foreign exchange rates, reflecting
the dearer money and also liberal offerings

Continued on Page Three.
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1
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o NWends... 1074
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7 N W geldr...1087
14 N W gnl 84,1084
18t NWen1s.... 140
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1 NYO MW
10434
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767 Ore S Len 8s.117
4871 OreSLs.... M4§
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37 Penna 8'4s SB 00
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TR........001
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egaS A 116!
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algs S B.... 1184
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a4 S D....108'¢
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g SE.... 974
% PG &C2dgt.103
111 PG & Ccn8s.121%¢
22PSELE 1st.121
2 R&PIst. . ... 128
s RaPcnts. 12713
125 RW &0 ex 8s126'4
58 Rock Island
&R.......1213
108 Rock lsland
6 12
0198 Rock Island
gnl 4s ... 10513
#1 Rock

27 Rock Island
sSN...... 90y

9277 Rock Island
84y

0 RGSoist.... 82
280 R G Junc 18111244

7 Rens &S 18115113
11 Rich & M ¢s.. 90
» R & Dencn6s.120'
@ R & Den ded

10404 Reading  go!
o visrnne
1147 Reading J ©
“w.......... 98
2 RGWist....100
MIRGWCTds. 9
281 Scioto \al &
NEds .....102
nsu‘aum.uo
s StPaMen 140
21 SBANY Ist.110%
82 So Pac of Cal
ca 1908, .... 107%¢
4 So Pac of Cal
110%;
2 So Pac of Cal
1808 1128
8 So Pac of Cal
ITIV I § | LE
848 So Pac of Cal
cn b S 109
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on 4s..... . 93y
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3
101 So Pac of N
Mex 18t .. 11D
12 SoPacof Arie
1900.. ... 113
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1910 .......1121;
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15851 P & Ma M
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108

48 St LESFR
i .. 98ly
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2dclC ... 1101y
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12

1

70 S1 P34 S B.. 10474
377 StP gnl 4 S A112Y4

4 SIPIstHAD

134 St1PIstH&D
1

1 StPC &LS 120}
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Gt So%s. ..115
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A SIPIstCaAM
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IStPINC &

452 StPIstC &P

IStPPIstI &

Y

'4

%

Des........1824
# S0P iss 5 W a110%¢

106 StPist SMd.114

1 StPIstL&D
8s.........: 119
18 St P & Nor

1204
0843 St L So Wist. 98'¢
137 S1L, SoW cn 4s 90
0790 St L So W2d. 773§

M4 SLLSo W2
81
3 St P & Dul 181121

%

St P & Dul 2d.112Y4
10 St P & Dul 6.100

3001 San A & AP

2 St L & So 1st.104

9

16 St L & C ¢s...11014
120 SC &£ Ga1st..110

4 So Ry 6a R...122
20 So Ry M &0

262 So Ry St L ds. 9984

7 So Ry Md 1st.112
58St J &G
254s......08
1672 Stan R &T6s. 50
10870 Stan R & Tinc 7
21 St L Mis Pdge
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120 Siiver Spring
O&G4s... 80

9
'3

4

78 Sher S & S 6s.101%§

1 Staten | Ry

gt 448, ... 1011y

1510 Tex & Pac Ist

6
67 Terml A of §¢

43T P & Wolst 91

187 Third Av bs..124

1651 Third Av 4s..100
18 T & O Cent W

27T & O Cent.

g8t .. 11414

83T & O Cent

8 Tex &N O 1Ist

42 Tor H & Bist. 974

eSTCl&RGSs
Tenn div...100

125TCI1&RGs
Bir div.....1")

MTCI&RDB

C&l6s....103'%

®m2TStL&WN

18 ... ...s'.",

TS L &Wn

plsigs. ... 9019
10 Un Pac cpn8sii1Ty

2 Un Pac cpn 281087

s

7080 Un Pac 45....105',

193 Un Pac da R..105

175149 Un Pac cnv 4s1083§

3 UnPaccnvis
$ Utah Cent 4s. 97

4% Ulster & Del
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1" S Red & Ret
os soner S

Utah & Nor 5al141 5

Utica & BR 48108

'S Leather6si13'

\Va Mid ser E
s
va Mid ser D
458 5 .
va Mid gnl.
Vva Mid 8 SF
88 ... ....-114
Wab 1Ist ..
wab S F 8s...105
Wab deb S A. 100

o 18Yy

104 104

wabdeb S B. 64%¢ 89

Wwab 2d ..
wab Des M
div 4s...... 95
Wwab O div
Slgs ... 87
wab O & W
48 .ciineeee 98

o140y 108

97 L 1
89'; 83
L] 8

wab D &Cex100'y 1114

W UlUnon RE

Vas ... 108%E 100% 103%% 104

W Unton col

s N2 13y 107 1N
W Pa6s .. “0‘-) “6') ||ﬂ|g "ol’;
2 W Pac2d. . 11933 119!, 11908 119,
West Shore 4s11235 116 142", 1124

West Shore 4s

reg. ... ..121; 18'y 109 110

W &kLEI1st 115
W&Ltends 92

15 113 1138
97 01 01

WwWe&LEdIVEsII2g 113 1nz, 13

WNY &Pgn'l00
266 WNY &P 18120

1013, o8, ™
121', 119 119%¢

WyacaPisilal, 114, 112 12,
WashCentis. 941, 041y 04!y Bdlg

Wis Cent gnl

4s 885, 9 &8 93

wWasris. 125
Wilkes & B1s1112
Warren R It

V,o125'¢ 123'; 12814
1,18 110's 1

348 103! 103'; 103'; 103';

Wan N Car 124,120

121 118 1%

Total ssles of rai/way and other bonds (par

valuer, 1924.501,000,

YEAR'S BUSINESS ON

The vear 1902 on

the Stock Exchauge

will rank as among its most active periods,

though th» yearly,
daily records were n

monthly, weekly and
ot broken. The most

active month's business wa# transacted 1n

Aptil, when 25,845.91

4 shares were traded

in, as against 42,148,048, the record figures

of April, 1901, April

21 was the nost artive

day of 1902, with sales of 1,095,150 shares,
The highest day's record of saler was made

on April 30, 1001, wi

th a total of 3,202,100,

The year's dullest full day was June 9, wi'h
transactions of 176,126,
The following table shows the tctal trans-

actions on the New

York Stock Exchnnr-
L}

by months 1n 1902, as compared with !

preceding year.

Month
JADVARY e
Fehruary
i'"(ih

pril..
May
June
SO assacrvinrs
Angust TTTTTE
NSeptember .. .. ...
October
November . .,
December

PR 17

Number of Shores
2 1wl

20,285,055

WL R

o, 000 AN

41,718,084

£5,002,20

1h765.¢.2

SRS

188,408,000 294,727,994
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