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: Messrs. A B.

have moved

and enlarged
Broadway

New York, May 1, 1906

LEACH & CO.

Beg to announce that they

to their new
offices at 149

Lee, Higginson
& Co.

44 State St., Boston

CHICAGO OFFICE
The Rookery

Chas. D. Barney & Co.
BANKERS & BROKERS.

25 Broad Street,

Sl!’ YORK.
mm&;uﬁh Street, E

Henry Glews & Co,,

1, 12, 15 AND 17 BROAD ST. -
Members of the N. Y. Stock Exchange.

Orders executed for Investment or on Margin.
interest allc sed on deposit subject to check.
Tinancial agents for Corporations and Investors.
Government & other High-Grade bonds bought & seld.

Letters of Credit

Issucd availavle the world over.

FOR SALE.
50 Shares of Metropolitan
Bank at 180.

CLINTON GILEERT
2 Wall St.

Chicago & North-

western Rights
BOUGHT AND SOLD.
SCHMIDT & GALLATIN,

111 B'way. Telephone 3260 Rector.

AL CIRCULAR ON

Penssylvania Comveriible 3:s 1915
Delaware & Hudson Gonvertible 4s 1916

N APPLICATION.
JOSEPH WALKER & SONS,
BANKERS,

MEMBERS OF NEW YORK STOCK EXCHANGE.
20 Broad Street, New York City.

BELMONT WRITES METZ

MORE SUBWAY TRAFFIC.

Pays Bond Interest, but Still Denies
Sinking Fund Percentage.

August Belmont sent to Controller Metz yester-
day a statement showing that the Interborough
for the first three months of 1806 has largely
increased its traffic, as compared with the same
period a year ago. The letter contained checks
for $341,816 27 and $4,038, covering the interest
due on the bonds issued for the parts of the
subway now in operation.

The Interborough separates its operating con-
tracts. No. 1, the so-called McDonald contract,
is for the subway down as far as Fulton street,
and Contract 2 is for the road below Fulton
street. The figures are as follows:

CONTRACT 1 (ABOVE FULTON STREET).
$87.181,

TOtA) COM ..covvococancacoassssassanassanses 778 27
Receipts first three months 1008 1,965,002 46
.............. 745,608 78
Profits ....coccccccenanes .+ 1,219,388 68
CONTRACT 2 (BELOW N STREBET).

.., $2,029,610 24
szﬂl 80

e 008 2

Profits
Total

Sy 162,636 53
profits, both contracts, 8 mos., 1006. . §$1,381,970 20
At this rate, assuming that the traffic for the

| entire fiscal yvear will be up to the showing of

the first three months of this year, the subway
should show profits for the year of $5,627,800 80.

The statements turned in to Controller Metz
vesterday say that in the operating expense
charges no account has been made for wear and
tear. Under their contract the Interborough
pays only on the bonds issued for the portions
of the subway that are In operation. None of
the money so far paid is on account of the 1 per
cent sinking fund which Mr. Metz's department
claim$ is now due to the city from the com-
panv,

In his statement to Controller Metz last week
to show that the Interborough was not liable
for the payment of the 1 per cent to the sinking
fund to extinguish the debt at the end of ffty
vears, Mr. Belmont furnished the following fig-
ures covering the operation of the road for the
first year: .

Capital stock to acquire subway lease
Cost of real estate

Tota] capital investment 2
Gross receipts year ended October 27, 1095..... $5,283,428
Operating expenses same period 3

Gross income ............... .
Less rental interest or bonds ...... esevessases

Net income

When the controversy arose between the Con-
troller and Mr. Belmont over the llability of the
sinking fund payment for the first fiscal year
Mr. Belmont said that there would be no ques-
tion about the payment for this current year, as
the road was on a better than 5 per cent profit
basis. If the figures for the first three months
are a safe basis of figuring the net income of
the road, after its interest rental is paid, should
be about $4,278,447 80. If the road earned 3.64
per cent net on its investment under the con-
tract, with earnings of $1,314,080, its estimated
earnings this year of $4,278,44780 should be
equivalent to 10 per cent. The net earnings
may not reach this figure, however, as the sum-
mer months are likely to show a falling off in
traffic, as compared with the winter months,
the traffic last summer being disappointingly

TRedmondaQo.

UIGH GRADE INVESTMENT SECURITIES |
W idepma” 41 Wall St, New York |

Philadeiphia

WANTED.

NEW JERSEY |
ZINC CO.STOCK

|

S FLREDERlc H. HATCH, i
caler in Unlisted Securities of Rallr D > |
(‘,c:'!/':ra'.iur.*‘ in the United gzale: ln:?ld’ei:or‘:'lh:s“‘
Tel. 1118 Broad. 30 Broad St., New York.

Angustus 8. Gorham. John Scha!
Tel. 1510-151% and 1512 Rector Eaile ";‘:.rpolo--ld‘

YAN SCHAICK & CO.,

MEMBERS OF i e .
Chicago Borré
7 “(AL.& S(’TREET. !
Y k23] t German St., Mﬂn‘n
Brasch Offices {335 Broad St. N:I‘lrl. N. 3.

FREDK F. MARDUAND

35.37 BROAD STREET.

STOCKS and BONDS
FOR INVESTMENT OR ON MARGIN. |

i

for lhe year 3905, mailed free

SPECIAL LETTERS

on ery active Curb or Mining Stock, Mar-
#et leiter and Quetation List, free.

Cerb Stocks Carvied on Margin.
J. Thomas Reinh!.g:

specialist In Curb Stocks,
MM&&’:‘“C""’ 5 Wall St.

Manual of Stetistics snowing fluctuations of the Market :
o application.

CHICAGO STOCKS.

Sgai

;ﬁipmaagz

small.

RAILROAD EARNINGS.

ALABANA GREAT SOUTHERN.

1908. x

'?;ﬁ’r"ab" ot. miles. i . 308 ’mim
wee D 870204 432 336,

Ty 1 heh A stesie i 2800707

CINCINNATI, NEW ORLEANS & TEXAS PACIFIC.

Number of miles...... 834 336

Third week in April.. $165,156 $184,072 snm.‘&-}.g

July 1 to April 21..... 6,703,320 5.880,574 0,887,686
TEXAS CENTRAL.

Thir® week in April.. $10,804 18,

July 1 to April 21... .. 790,420 0'9&3:? 8'1’4(2:1‘;8.

TWIN OITY RAPID TRANSIT.

Third week in April.. §97,891 $50,818

Jan. 1 to April 21..,.. 1,456,609 1,273,103 ng‘x‘.m
CANADIAN PACIFIC.

Month of March—

Number of miles...... 7.590 7,500 7,457
Gross esrnings........ $5.003,286 $4,182001  $4,532.186
Operating expenses.... 8,248,622 2950184 &%m

Net earnings........ 844,

e 28 i $1.844,664 91,182,827 $850,854
Qross earnings........ $45,122,408 $37.608,080 $33.877,138
Operating expenses.... 28,617,865 26,541,168 28,018,040

Net earnings 9 mos.$16,005,041 $11,062,414 $0,959,008

CHICAGO & ALTON.

Month of March—

Number of miles...... o7 915 915
Gross earnings. ....... $996,081 $884,550 $960,509
Expenses and taxes.... 683,086 615,325 56,700

Net earnings. ....... 12,145 $279,226 $303,824
_July 1 to March 81— ”»

Gross earnings........ $9.081,018 $9,242,313  §8,843 585

Expenses and taxes... 6,289,086 6,104800 5,924,517

Net earnings ® mos. $2,791,082 $8,137.423 $2.019,088
GBORGIA RAILROAD,

Month of March—— -

Gross earnings........ $278,784 $250.184 $220.407
Gross expenses........ 216,701 157,185 150,506

Net earnings........ §567,083 $02,980 $78,901
Other InCOmEE. . +-+ers . 1,168 1,088 e

Total income... = $38.216 $94.027 v
w , taxes, ete.... 61,516 51,004 ‘E‘:}’j

$42,923 $26,078

§1.890,884 1,819,27:

1,315,165 'l.m.ll;

$575.719 350,078

7,815 “:.Ul

Total income $674.842  §583,084 004,020
F 463,327 467,203

$120,202 $197.627

81,492 —_—

DR i o $208,478 $38.714 —

BUFFALO, ROCHESTER

& PITTSBURG.
Jan. 1 to March 31—
earnings

107
30
Cousum Gas 48, — 104 | Northw B1
LOE oadsss 108 |5 "o Gas 5 103
'd'- Iac 85..... 14 20 By Side BA 4% 102
< Guld 4 ~ 5% West Chic 1st S8 90
Go Sxten d... £7 85 | do Cons Se... %
Tunsel Be....,.. - 95| Tool ........ 87

$1,785,107  $1,014,
20005 1018088
$545,012  «$090.905
4008 3
$549,078 1,
W  Cenan:
$5.201  $167.541
$5,082.190 g5,
B e
$2,280,046  $2,870,803
jeres *oiee
302,781
ST TEm
$950,378  $1,160,208

"'STOCK VALUES ADVANCE.

HEAVY BUYING OF

ALL ACTIVE ISSUES.

Covering of Shorts Chief Reason for Advance—Further Gold En-
; gagements and ‘Frisco Transfers.

Closing prices of stocks dealt in, with net
changes, follow:
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+ 2! do 24 pref.... 23 + 1
—— | Wis Central.... 24 + 3
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— 1y
e ’
*Unlisted. tEx dividend.
Closing prices of active bonds dealt in, with
net changes, follow:
—1 | Con Gas deb 6s -Lis
— 15| Mex Cent 4s.. —
+ ¥IMKgT24 —_ 32
+ % |Oregon S L 4 i
+ % StL&SF re + :2
s % -+ 3% Union Pac 1st 4s.104 _—
Col Ind As..... 75 42 |Wabash D Bs.... 8% +13%
Col@& Solstds. 4 + % WabP T 2ds.... 368 +1

STOCK MARKET OPERATIONS.

On a large volume of business stock market
values moved toward a higher level throughout
the greater part of the day, last quotations as a
rule being at the best and shéwlnx net gains in
the active list of from’l to 4 points, with an ex-
ceptional gain in Great Northern of more than
10 points. The fact that there was an absence
of heavy liquidation in the early dealings, to-
gether with the appearance in the market of
buying orders from banking interests, encour-
aged active covering on the part of the short
element, which in turn induced some commission
house activity. In well informed quarters the
opinion was expressed that the improvement in
quotations was merely a speculative result of
last week's slump, rather than the beginning of
a sustained upward movement. Nevertheless,
it is quite evident that in the course of the sell-
ing movement last week stocks were accumu-
lated by a strong class of operators, and that for
the present, at least, active efforts will be made
to bring 2bout a higher range of quotations.
From the record points of the year there has
been an enormous shrinkage in stock market
values, and while prices in many issues are still
selling above a cheap level it is reasonable to
belleve that speculative conditions will be ef-
fective in encouraging temporary activity on the
bull side of the market. The advance yester-
day represented the covering of a big short in-
terest in many of the actlve issues, and if this
improvement should be carried much further
there doubtless will be a heavy outpouring of
stocks which were bought on the viclent de-
clines in the closing days last week.

London prices were higher for all American
stocks, while the general London market was
firm, despite the Inquiry in the British capital
for gold for New York. Moreover, London was
an active buyer on arbitrage account in the local
market, while investment purchases were re-
ported for Beriin. The strength in the foreign
markets helped the local movement of values,
while arrangements for further imports of gold
also was a factor in shaping the course of val-
ues. It may be well to note that the engage-
ments of the precious metal amounted practl-
cally to the same sum of money as was trans-
ferred for New York banks to San Francisco.
While it is extremely fortunate that this coun-
try 1s able through the emergency measure of
the Secretary of the Treasury to import gold in
large volume there is no reason to suppose thar
this movement will bring about a permanently
easy money market, inasmuch as the gold im-
ported is offset by the demand from the Paclfic

Coast, which doubtless will continue for many
weeks to come, especially as it wi.i be some time
before the San Francisco banks will be able to
use the funds which are in their vaults. The
mere fact that San Francisco is anxious to se-
cure through an act of Congress an enormous
loan for purposes incident to the rebullding of
the city ought to discourage the idea that money
market conditions will svon cease to be affected
by the situation in the Pacific Coast city. That
the demand for additional funds in this country
is urgent is reflected in the action of Secretary
Shaw in removing the limit upon speclal United
States deposits against the engagement of gold
for import. This, of course, will serve to offer
extra facilitles for engagements of the yellow
metal for this country, but in view of the rea-
son for such action it hardly can be considered
a bull argument on stocks, as far as a long
period of advancing values is concerned. In
the last hour prices showed greater strength
than at any time in the day, Consolidated Gas
being the chief feature, its price advancing
more than 4 points In the final transactions.
This stock, with the Copper shares, American
Smelting, the Hill issues, Brooklyn Rapid Tran-
sit, Canadian Pacific, International Pump, Pa-
cific Coast, Reading, Union Pacific and the
United States Steel issues made the most con-
spicuous gains. Pacific Coast wag bought by
substantial interests, with predictions of fur-
ther improvement to-day. The stock {s closely

GOVERNMENT BONDS.
The following shows yesterda
tions for government bonds,
day’'s:

¥'s closing quota-
compared with Satur-

—Apri! 28 -
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mm Judom i 8“ “lﬂ
12000 do .. 8000
12000 do 24 7% 1000
1000 do .. 16000
15000 do .. 28000
12000 do .. 34000
5000
37800 17000
16000 1000
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19000 10000
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2500
1000
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crrseneseen
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mu‘. o.wmm
8000 Norf wc«-u.m)&
10000 G PC&C4s.. 81
1000 Nor Pac Gen 3s.. 76%
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1000  do
100  do
19000
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Bkin Rap Tr 4s..
0 .. covsas B
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1000
52000 Union Pao 1st 4s.
500 do
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T T 4s Coup

2000 4o
1000 Chic
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1000 Erfe 1st Con 4s..101 | 10000

82000 do Gen 4s..... ot | 3000

10000  do Convt 4s...101%' 5000 W & L st
1000  do 102 |

............ l o
Total sales of bonds, $2,244,500.
e
AMERICAN SECURITIES ABROAD.

London, April 3, 4 p. m.—The market for Ameri-
can securities wes strong.

low:
Saturday’s
Iondon N.Y. London N.Y. N.Y.
Apl.30. equiv. Apl.28. oglv. close.
Atchison .0% 58% o1 % 88
do pref...... 1043 101 104 101% 1
Baltimore & Oh 10% 107Y 110& lﬂ& 108
Canadlan Pacific. 158% 168 7
Chesepeake & Ohlo. . 68 54% 56% %
Chicago & Great West... 20 19% 20% 19 1
C., M & St. Paul....... 169% 164% 160% B 162
Denver & Rio Grande... 42 40% 48% 4 40
Fe! 89 88 84%
42% 40 40
QBu dw &
1 17 106% 167
Louisville & Nashville...147 142 14T% 143 141
Missour!, K. & T... . 82 813, 38 82 ]gg
New York Centrai......139 4y 5 1344
Norfolk & Western. 1:’; g% 86

Pennsylvania
Reading
do 1st pref...
do 24 pref...

do pref

Union Pacific.
do pref ... 98
U. 8. Steel.
do pref 1 06
Wabash . 20 3
do pref . 43%  42% 45 48% 42
FOREIGN MONEY MARKET.-Call money in

London, 3@3% per cent. Open market discount rate

for short bills, 3% per cent; long bills, 33 per cent,
Berlin discount rate, 314 per cent. Berlin exchange
on London, 20 marks 493 pfennigs. Paris d!scount
rate 2% per cent. Parls exchange on London, z
francs 15%; centimes. Bar gold In L.ondon, 77s 1
FOREIGN: SECURITYES.—British consols for
money, ; for the account, 903%. French rentes,
98 francs 97 centlmes. Japanese €s, first series, 100%.

MONEY AND EXCHANGE.

MONEY MARKET.—Money on call opened at 4%
per cent; highest, 4% per cent; lowest, 33 per cent;
last loan, 3% per cent; close, 3':@4 per cent; ruling
rate, 43 per cent. Time money was quoted at
6%@6 per cent for all dates from thirty days to Six
months. Commercial paper was quoted at S3%@6%
per cent for sixty to ninety days, 5% @5% per cent
for four to six months and € per cent for others.

FOREIGN EXCHANGE.—Market closed steady.
Actual closing rates follow:

Sterliug ui m'ws csa'lt':’ a::l‘\i

HE ceccvevancna N I

Francs . 5.18% 5.21‘636.8!“
Reichsma: 9 B4
Guilders 3974 @39 15-16 39%@L9%
© *Less 1-16.

! Bankers’ posted rates were as follows:

Lz Ry O IR ..............“:53‘.,‘ 48
Germany relchsmarks £ ) o4
France francs . . 6.1 5.16
Belgium francs &.21 5.18
Switzerland francs 8.20 818!
Holland guilders ...............c..... 9% 0

DOMESTIC EXCHANGE.—New Orleans—Com-

mercial, 25¢ discount; bank, §1 premium. San Fran-
cisco—Sight, par; telegraph, 2%c. Boston—Par.
Chicago—Par. Charleston—Buying, par; selling,
1-10c premium. Cincinnati—2o premium. Savannah
—Buying, 80c discount; selling, 75c discount. Minne-
apolis—30c premium. 8t. Louis—5c premium bid, 15¢
premium asked.

BANK CLBARINGS.—New York — Exchanges,
$182,082,%09; balances, $1L707,463. Chicago—Exchanges,
$37,844,798; Dbalances, $3,372,709. Philadelphia—Ex-
changes, $19,043,000; balances, $3,669.80. Boston—Ex-
changes, $20,409,937; balances, $1,280,175. Baltimore—
Exchanges, $4,012,008; balances, $673,395.

BILVE2 MARKET.—Bar sliver, 6%c; Mexican
silver dollars, 50%c. Bar silver In Loudon closed at
30%ed.

GOLD PREMIUM.—In Madrid, 15.20; Lisbon, 4.00.

MEXICAN EXCHANGE.—Mexican exchange on
New York is quoted at 1981,

GOVERNMENT RECEIPTS.—Customs recelipts
reported from Washington, $806,567; internal reve-
nue receipts, ,251; miscella receipts, $286,728.
3“';“ for the day, $2.192,546; expenditures, $2,73,-

. _Recelpts for t 0} X ; OX-

nditures, BT.06.000; exeass of oupondome b
33. Recelpts for the fiscal year to date, *&. H
cxponditures, 3487.607.008; excess of recelpts, 3:

US-TREASURY.—Th h cred-
itor to the Clearing u“‘i‘:’ﬁc’i""" -

i ———
BALTIMORE STOCKS.

(Furnished by Van & & Co., No. 7 Wall street.)
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