
Francis Lynde Stetson said last night that -.had heard nothing of the purchase by tje ££*•Carnegie combination of tae steel work, ?£
a^^he^r^eV^^hSarV^o 1^ %s*<£

ITMAHON HAS THE REPORT.
Daniel F. McMahon, chairman of the Execu-

tive ommlttee of Tammany Hall, was seen last
night at the Narragansett Club, and was asked

for a copy of the Five's report. He declined to

furnish it, saying that he would keep It locked
up Inhis safe and let no one know Its contents

until it had been laid before the Executive Com-
mittee. Being asked when that would be. he said
not for some weeks.

District Attorney Philbln was seen at his home
last night nnd was asked if the withdrawal of
the Five from active work would interfere with
or hinder in nny way his prosecution of gam-
blers, lie sail it would not.

THE PRICE PAID MR. CARNEGIE.
London. Feb.

--
The Daily

'

Telegraah-
commenting upon what it calls "the gravity
the menace to English trade" of trie formatsmof the United States Steel Corporation, says hunderstands that Mr. Carnegie was bou'~ht on*
for about 150.W0.000, . . . '' -' Uk

IS MR. SCHWAB TO. RETIRE?
Fittsbursr. Feb. Z3.-"The Leader" \u0084,-.; du!ullshed the statement that a later development !athe Carneirle-Mortran steel donfEinatfon <T«t is thatC. M. Schwab, now president of the Cr.rnegle compary. may not hold th-tt place or my other In thagreat steel de . -The Leader" baa Informationthat. the president's father. J. H Schwab 'of i.retta stated a few days ago In*belief t&t hi,

would retire from the steel busings- when hi"•2?/cPo3d?dl
° the local conc(:rn » 5.1**8

SLATER O.V |I¦i/'o.

D. F. M MAHON OOES SOUTH. TOO.

Daniel F. McMahon, chairman of the Executive
Committee of Tammany Hall, will start to-day to

Join the colony of Democratic city officials in
Florida. John F. Carroll, acting leader of Tam-
many In the absence of Mr. Croker, went tn

Florida on Saturday, and on the same train with
him were ex-Mayor Gilroy and his daughter. The
politicians smiled yesterday at a story to the effect
thai Mr. Carroll and Mr Ollroy were on their way

to see Hugh Mcl-aughlin. of llrooklyn,at his usunl
place on the Indian River. Mr. Gilroy is out—clear

out—of politics, and has been for the last four
year*, Bx-PoUee Commissioner Bernard .1. York

will start to-day for Florida to see Mr. McLaugh-
lfn and other "Rrooklvnites In the South. When

Mr. McMahon was :-.-ke.l yesterday ifhe was so-
lus; South to confer with Mr. McLaughlln, Mr.
Carroll and others, he said:

"Why. that r.mort is all rot. What would 1 c>
South to conf.-r with any one for? Im «olng

South to have a rest, as Ido every winter Iex-
pected to pet off on Saturday last with John
Carroll but Ihnd business that kept me in town

to-day.' The stories about political conferences in
Florida are all bosh."

ODELL WILL BE QUICK TO REMOVE MUR-

PHY IF HE IS DERELICT.

Albany. Feb. 2."» (Special).— good many of

the Republican members of the legislature had

talks with Governor Odell late this afternoon
about the police administration of New-York
City established by Mayor Van "Wyck. and
learned from him positively that he has no

.thought at present of removing either Mayor

Van Wyck or Police Commissioner Murphy. nor

of favoring an amendment of the police act
ousting Devery, nor of a State Police bill. It Is

the Governor's opinion that the Police Commis-
sioner must commit some grave offence Inad-
ministering the affairs of the Police Department

before there would be any justification for his

removal by the State Executive. Until that of-:
fence Is committed, therefore, no action"; either

executive or legislative, will betaken.
'

The 'Republican leaders in the legislature ad-

mit that the police law would have been better

framed If the duty had been Imposed upon

Mayor Van Wyck of appointing the deputies as

well 7fs~rne Chief Of Police. 'In-that case Mayor

Van Wyck's responsibility for the appointment

of Devery as First Deputy Police Commissioner
would have been clearly brought home to him

when the appointment was made by Police-
Commissioner Murphy

"In favoring the passage of the police bill,"

the Governor said to-day. "Isought to reform

the Police Department, improve its admin-
istration .and place the responsibility on
one man of that administration. 1 think
the measure fixes the responsibility for
the administration of the Police Department,
and Ishall not hesitate to remove the Police
Commissioner Ifhe Is unfaithful to his trust or
permits* his 'subordinates to govern the Police
Department in a wrong way. Iam not taking a
partisan view of this matter." j

In conclusion the Governor Intimated that if
the police administration should prove to he
harmful and public opinion should demand an,
a,. remedy the adoption of a law giving the State
control' of the police force of New-Tors; the
legislature would have to take such a proposi-
tion Into serious consideration. At present, how-
ever, the Governor Is rot Inany way supporting
the State police hill Idea. He considered that
Idea carefully months ago, and decided
against it. ¦

FOX ELECTIONS COMMISSIONERS.
I'nder the new Police Commission tew there Is

now no custodian of primary records, that office
having been done away with. The blil for a bi-
partisan election bureau Is well along toward its
pnpeaKe. but little has been beard of It of late
on arrount of lt« having been overshadowed by

the Police bill. Brooklyn Republicans are talk:nK
of John D. Post. State commltteem.tn from the

IVth Congress District, nnd a lender of th« X\ Itn
Assembly District, for one of Ihe commlMlpners.
The friends of Frederick HaMy. Republican leader
of the Hid District of this borough. Is said to he
a candidate for the other one It is expected that
General RodenbouKh will be retained in office by

the Democrats as one of the Democratic com-
missioners.

THE SENATE ON STATE POLICE.

A POLL SHOWS MANY MEMBERS IN ITS
'
FAVOR.

Albany. Feb. 25 (Special).— poll of the thirty-

four Republican Senators, of whom four were ab-
sent, was taken by a Tribune c »irespondent to-night

on the State Police bill, introduced by Senator
Raines, with the result th.it fourteen Senators
were- discovered who favor the. bill, three against

it and thirteen non-committal. Of the non-commit-
tal members, it was found that although they did
not wish to take an individual stand for or against

the measure the majority were in favor of it. The
following shows the exact result of the poll:

For the bill—Fuller Amlette. Hlgglns. Milhy.
Stranahan. Raines. Sherwood. Kriim. Bmckett. Mc-
Klnney. Greene. Wilcox. Stewart. Mill*—14

Opposed— Davis. Slater. Cocks— S.
Non-committal— Thornton. Armstrong. Feetrr.

McKwan. Elsberg. Russell. Prime. Rrown. Good-
sell Wlllard, Kllsworth. Ambler. White is. Sena-
tors Marshall. Humphrey. Hilland Wiley were ab-
sent.

ANOTHER MOVE AGAINST RAMArO.
Alliar.y. Feb. 25.—Another advance was made to-

night by the Democratai In the tight against the
Ramapo Water Corporation" by ttte introduction by

Senator Trainer, el New-York, of ;i HI repealing
Chapter 59S of the Laws of JSSXjqnd Chapter 91-^

of the Laws of I>!X>. entitled "An Act to Incorporate

the -York Buildinjc and Improvement Com-
pany."

The Democrats* hafssva thai the*o laws were
passed at the Instance of the Ramnpo company,
especially the amendment in tSSS> The PssaeemSi
are taking this step to prevent tht- Ramapa com-
pany from regaining its .owtrs. rven if a repeal

bill Is. passed, by .nainine control uf th:s company
and acting under Ita charter, which }s quite **
good as the Kama no charter, and jTovUe* that trie

oration shall not be <omrel>J to part with lt3
rights or property until It so .Icsires.

"**«»«/ «nrt that the utmost good feeling exists be-
"7£ W.rif .nd'the Deputy- Commissioner your

former chief. He ,hows a <"SP°*lU?l^?_\(1y ub^
ltev* him-to aid me in my <"ff°rt«.

oJn*thinr bea?
r!f the 11. 111 111

-
and will allow no interference.

Later in the day Mr. Murphy had an inter-

view with several reporters. It ran about as

follows:
"Why M you delegate cr, much power to

Devery T' .."
"Ihave only invested him with powers of de-

tail. Iretain the power of appointment, re-

moval and transfer." •-¦
-•

"Will you try delinquent policemen?"

TRIAL OF DELINQUENTS.
•I will begin trying them on Thursday. IfI

• -find it involves more time than I.can spare. I

will cet my deputies to help me."

••Who will your second deputy be?" ;•

"Ihave nut made up my mind on that point

yet." . ......'
"Has Deputy Chief McLaughlin, of .Brook-

lyn,.refused the place?" .'." ..'
• ':;¦' » "He could not refuse it. because It has not

b&en offered to him."'
"What is rule No. 4\ -to which you particu-

larly called the attention at your captains to-

day"' . '.'¦ •'
-

"It reads this way: 'Captains shall report-
monthly to the crrW sf fstlM, In-duplicate^tM

'
location of all the all-pel disorderly places in

their respective precincts, and the names of, the

keepers and owners thereof; also all places used

for gambling, lottery and policy. One copy of

such report to be transmitted to the president

of the Board of J^qMc*.'
" -.

'Will another copy be sent to Devery also?"
. "Tea."

"WillDevery decide- *h«<her charges shall be

preferred apainst any policeman or not?"
"He will subject to my inspection at all times

of the way he Is performing Ufa duties."
¦ "Are you polna- Investigate the action of

Captain Flood in breaking into an alleged gam-

.. . blinghouse without a warrant?"
"Ido not think it would be fair t9 take-up that

'
matter now." '

"Judge Jeromfl and Magistrate Crane bave

both expressed a desire to have the police niako
a raid on Canfield's gambling house, near Del-

monico'B. Will you order that done?" .
EVASIVE ABOUT CANFIELD'S.

'
Ihave not had time yet to give orders about,

any specific place, but Iwill have all the laws

enforced everywhere, you can depend upon it.'
, Commissioner Murphy and all the old commis-

sioners had a conference at Police Headquar-

ters in the afternoon. After it was over Mr.

Murphy paid:

The only subject we considered was the custody
of th« police pension fund. Ido not want to shoul-
der that responsibility. Ithink the controller ought

to be the custodian. Jacob Hess, the present treas-

urer ik under heavy bonds. *;>."••'. 1 think, and of
course he wants to hand the fund over to the
proper person. As the law seems vague, we did not

decide what to do. but willseek legal advice and

hold another meeting to-morrow or Wednesday.

It was about 11:15 o'clock when Commissioner
Murphy, accompanied by Deputy Commissioner
Devery and Secretary Kinkead. entered the trial

room at Police Headquarters, where all the cap- ;
tains and other officers were assembled. There
was a general doffing of caps as the commis-
sioner entered. Inspector Harley called the roll,
the only absentees being Captain McClusky. who
Is in Baltimore on police business, and Captain
} ¦¦• rs who is sick. When Inspector Harley had
finished Commissioner Murphy made his speech.

" r -'Not a man smiled in the room, although

there was some laughter out in the hall. At the
close of the commiseioner's speech Deputy Com-

missioner Devery arose and invited all to form'
in line so as to shake the Commissioner's hand.
When this ceremony was over all shook hands

:. v th Devrry except Deputy Chief Mclaughlin.

"Is it true that you have stated that you

would decline the second deputy commissioner-
ehip?" .McLaughlin was asked._ 'Hew could 1 refuse it when it has not been

""¦

offered to me?" replied the Brooklyn deputy
chief.

"Would you accept ItIfIt was offered to you?
McLaughlln hesitated for a few moments and

then replied: "Ido not want the deputy com-
Ba misfinnerphip. Ithank the commissioner very

Wj much for his consideration for me, but Iwould

P' rather be where Iam."
' -

COMMISSIONER LKTS A CONTRACT.

After the meeting was over Colonel Murphy

transacted some business. He first issued the
order concerning Devery. already referred to.

and then let the contract for the .building of the
Klngsbrldge police station, bids for which were
•opened by the

"
old board last Thursday, to

.. Ryan & McFerren. of No. I<K5 East Twenty-
third-st.. the lowest bidders, for $74.5G0.

The payrolls for the department were ordered
made up and transmitted to Chief Clerk KJpp.
The payrolls for Manhattan and The Bronx
are to be made up to February . ii."> and for
Brooklyn to February -<!. It was ordered that
the men In the department be paid up to those

. '. 4ates. . This means that the men of the de-
partment are to be paid up to those dates In
full, and any docking or fine is la be deducted :
from the March pay. The following are to be
paid up and informed that they have no longer

Sany
connection with the department: Frederick

Haldy. deputy treasurer; David Ryan, secre-
tary to Commissioner Sexton: J. B. Mulry. sec-
retary to Commissioner York; Cornell Abell,
secretary to Commissioner Abel!; E. V. Hines,
secretary to Commissioner Hess; Minnie G.Kelly, stenographer to President York, and

Charles E. Rice, treasurer's clerk.

NO WORD FROM HUGH M*LAUGHLINT.
¦VyiLLOUGHBY STKEET LIKELY TO SWAL-

LOW ITS INDIGNATION OVER THE

CHOICE OF DEVERT.

Democrats in Brooklyn were yesterday generally
Interested In the report that ex-Police Commis-
sioner York was going to Florida to lay before
"Boss" Mclaughlin the exact facts of the pres-

ent police situation. It was conceded on «11 sld«s
•that no better man than Mr. York could be chosen.

Several reporters attempted to Ret him to divulge

the. plans for his. proposed trip. He seemed an-
noyed at the premature announcement, and all he

would say. when asked. "When are you going to

Florida. Mr. York*" was "What If Iam g^lng?

I'm a private citizen now and free to bo where I
please."

James Shevlin again said last night that he ha.l

received, no, instruction or suggestions from Hugh

McLaughlln. and that there was nothing to add
to what he had already said
It is evident that Mr. McLaughlln does not care

to decide upon any course of action until be has

had the happenings of he last week and the

present status of the Brooklyn organization fully

explained to him.
It la thought that Willou-rhby Street will,for the

sake of policy, swallow its Indignation over the.
affront offered by the appointment of Devery and

content Itself with the appointment of a Brooklyn
man as the second deputy. With the appointment
the Brooklyn men wIH demand a promise thai their
deputy be allowed to conduct the. Brooklyn de-

partment in hi? own way. He will be expected to
be as . watchful -of Brooklyn's Interests in that
direction a* was Commissioner York. Brooklyn
does not want any of the poolrooms or other
forms of vl?e permitted In Manhattan under the
D?very regime, and Brooklyn's deputy .commis-
sioner must have a free hand In keeping vice out
of that borough.

Who the deputy commissioner from Brooklyn will
be Is as yet entirely a matter of speculation. I^nst
night Bridge Commissioner Shea said that Wlll-
oughby Street had not been asked to name a man.
but he seemed to think that it would be. The or-
ganization will probably ask that the appointment
be delayed for a Unit' In order that Hugh IfcLatlgh*
llnmay be consulted.

William R. McOulre. Democratic leader of the
Vlth Assembly District. Is named as a possibility
for the second deputyxhip. Frank E. O'Reilly, ex-
deputy charities commissioner; Arthur J. Quinn
and John F. Frost were also mentioned yesterday
In connection with the appointment.

COLEU BUSY WITH POLICE PAYMENTS,
Controller Coler was at his office early yesterday

preparing th*new Urn of police and auditing the
bills of that deitirtment. which now come under
his supervision, as do those of all other depart-
ments, owing to the new Police bill.'

"We are pretty busy this morning." said the con-
troller. "getting these lists ready, but Ithink that
we can Ret everything in shape without much
trouble. 1 think that we can get along without
any large Increase of our force, but 1 may need
two or three more men in the paymaster's depart-
ment, and If so will take some men whom 1let
go for lack of business."

Controller <'\u0084;, was asked what would become
of Deputy Treasurer Hall In. the Republican who
was appointed by Commissioner Hens in the PoliceDepartment, and the six bookkeepers employed In
the treasurer's office at Police Headquarters.

"That's a puzzle," replied Mr. Coler. "Iunder-
stand the law doe* not lc?ifilate them out of office
Iwould like to take one of the bookkeepers, Mr.

man. as he whs taken from this office, but I
have not decided what 1 willdo as yet. Isuppose.

CHURCH JEALOUBIEB IN THE PHIUP-
PINKS REBEL BANDB PUNISHED.

Manila. Feb. 25.—The Rev. Father McKlnnon.
who was formerly private secretary to Mon-
¦lfmor Chapell*. and who Is now pastor of the

Krmita Catholic Church. Informed a representa-

tive ..f The Associated Press, to-day that there

were upward «.f eight hundred native priepts in

the rhilijiflnes opposed to the Federal party.

and that these would refuse to administer the

sacraments t.. Federalists because they be-

lieved the Federal party to be merely h

cloak f- r Protestant attempts to weaken the
power of the church of Rome. He referred to

the Federal party as "resting .>n an Insecure

foundation and destin.-d to crnmMe soon." nnd

asserted that ihe afethodtsi and Presbyterian

missionaries were upinK unfair meant to induce
Filipinos to leave the Catholic Church. He a*

sailed the character of Beftor Buencaralno and

other evanireiicil leaders, an.l contended that
only by serurlnK the <-o-r,|,Prn t;,,n ;ln.l |»od Will

f.f the padres, could the Americans make p.-rma-
nepj procreaa In the Pbjllpplnes.

Sefior Tavera, preslde.nl of tbe Federal party,

when the views of Father M> EClnnon were
broug/ht to his attention, replied: "Bo much Ihe
better, as It will bring the matter to an issue."
When asked If the members of the party would
not leave it if they learned that membership In-
volved their Church standing, Beftor Tavera re
plied:

They probably would, If that were the truth;

but 1 believe thai only a small proportion <>f the
priests would exclude people from their Church
privileges for such a reason. We Filipinos did
not make an issue of separation <^f Church and
State. Tins was decreed by the United States
Constitution. Nothing else is tolerated under
American sovereignty. Whether Federalists ap-
prove or not, they cannot be loyalists and yet
oppose that doctrine.
If the Catholic authorities ure noi willing to

accept it. tiie\ are not patriotic. The Federal
party may disintegrate after civil government i*

generally established In the Philippines, bul tb<-
principles "f pear.- under American sovereignty
will not disintegrate.

Sef.or Tavera asserted that tb<- Federalists
who had relatives f>r friends among the promi-

nent insurgent leaders were endeavoring by <<>r-
respt.ndence ti. induce them to surrender, ul-
thouKh thus fnr without result.

Borne employers <>f native labor allege that the

natives are gathered i>y thf Federalists whole-
sale, without any explanation of the principles
to which they are subscribing. Ordinarily the
natives arc easily led by their accustomed l»-a<l-

<-rn. but the movement for peace with the United
Statin has authority and t?r»-nt momentum, and

It Is now generally understood and approved by

the natives.
Chaplain Pitsgerald administered the oatb of

allegiance to immhi llocanos at a church In
Visran on February 'SJ. and a parish priest at
Santa Catallna administered a Hlmiliir oath ti)

7<H> natives on February 24.
Lieutenant West, with a detachment of the

crow ot the gunboat J.anuna de Hay. attacked

tsvo hundred insurgents under Caballos near
Cavlnta, Province of Lacuna. After a hard
fijrht of forty minutes the Insurgents were iiis-
persed, losing six killed and fourteen captured.

A detachment ft the 47th Volunteer Infantry
encountered a body of Insurgents in thr- Prov-
ince of Alliay,killingeighteen, and subsequent-
ly another body, killingnine. Thf Americans
had tki casualties.

A squad of the ISth I'nlted States Infantry
surprised a band of ladrones at Moos, in the
Island of I'lin.'iy. killing six. The Americans
captured five rllies.

A peace commission is negotiating with the
insurgents In Northern Panay. nnd there Is a
prospect of an early surrender.

PADRES OITOSE FKDERALISTS

HE THINKS IT UNCONSTITUTIONAL.
EXSEXATOR HILL. ADVISES CONTROLLER RE-

GARDING THE KAMA!'' RKI*EAL BILL.

Ex-Senator David B. Hillyesterday advised Con-

troller Coler thai the bill for the repeal of •¦

Ramapo Water Company's charter, introduced last

week by Senator teaHI is probably unconstitu-
tional. Controller Color's frien.ls now assert that

the bill was intentionally mrule ur.i-oiwtltutional.
Itwas not surprising, they sail, that Senator Slater

was not unfriendly to the Ramaoa people, as ha

formerly was in lbs office of Edward Laatertaeß.
counsel for the Raaiapa company. Herman ka-3.

namaafsfl clerk for the Arm of Hoa.lly. I.«uterbaci
.* Johnson, when asked yesterday about Mr.

Slater's former connection with the firm, salJ:

Senator Slater grew up tr. Mr. taßt"*^**®*
He w.i* first an oAci bey. and siuyed *""',""
firm until two or three yeara after he was lmu

ted to the bar.

It was assert. .1 by the opponents »>f the Ramapo

company yesterday that Senator Etsberg also wa.i

formerly with Mr. lauterbach'i law firm. Mr.
Katz said this Was not true. c, ,

According to ex-Senator Hill's vi.-w. the B»M*
bill repeals the- Ramai .-harter of Islb. an,l at ins

same time grants the company certain righ.s urmer
the transportation corporal act it i» uiv'f,,
that th.s cannot be done Inone an.', the same '"'_.

The Democratic Senators* will at the earliest op-
portunity endeavor to prove that tile water supply

of all the villages of the State can be acd'.r.re^ J D>

the Ramapo company under its charter aa.i in.«-

its charter will b« operative even a.ier tr..- pasa^sa

of the Slater bill.

N»w com- X»w pr»-
men Mock. f»rrM »t ¦:.•

tn»«i« minority »It<»..V^HWO 91tU.3(«.«M«l
American Steel and Wtr" . St.CH».OOO iT.ft^.nOrt

i^r%l St»»l 4S.««\».(«»> *:> ¦¦<»•."<»•
N'-i'lnnnl T'lt-» 3«.onft.<»ftß 4s.fftrt.fl**>
National St«H-l 32.(x«.(»n» 3.t. .h»i '»-•

\merlcan Steel Hnnp I!.»'M»'»> !ti«i'.'Ki
Ap-.erlfan Tin Plata .. ... 3T.t«ii>.oi«> 22 "«¦«' '•»
\meriraii K«sei Metl 15.000.0n0 3;i"i"v<>i

Total $3«l.oi»>.tTrt> ?3.^7.f»»Xfl^>
A .<2<x ».«•»* >.«*»> SYNDICATE.

It is understood that a 9200.000.000 syndicate
is to he formed to finance the vast consolidation
now t.ikitikt form, and that assurances have been
given to th.> Interests likely to enter this syn-

dicate that it I*not expected that more than 2"»
per cent of the total amount will be called.
liiKhts in the syndicate were quoted on the curb
yesterday at 101 b'd. I'"-*asked. The estimate
of bankers as to the amount of cash which wil>.

be needed for floating th.» new company vary

between $15,000,000 as a minimum and ?."0.-
000.0011 as a maximum. The mar.r,i,vr* of the
proposed underwriting syndicate. ItIs sail, have
received offers aKsrepatinß about $l»«>.«.*H>.Ont>
for share*. of the new company, and will readily

be able to market large blocks of the securities

In London and the financial centres of the

Continent.
it la estimated that th" savinßs which will

result from the formation of the new company

and th»- elimination of competition will be enor-
mous. Mr. Morgan hi quoted as saylafl that the-

sum of $130,1100.000 would be spent by the sev-

.rnl companies in thf next five years, in build-
ing now plants, miresult of their competition

with one another. Now. all this will be saved,

as no new plants will be needed. The new cob-

cern alone Is able to supply the demands of the
world, It la declared. The Increase in foreign

business willbe great, and with the economies
to be introduced thf United States Steel Cor-
poration will be in a position to compete with
foreign manufacturers In all markets. It is as-

sert«d thai Charles M. Schwab is to he president

of the new company.
The fee paid the Secretary of State nt Tren-

ton for filir.K th- certificate of incorporation
yesterday was s>--">. the minimum charge. The
regular charßO in 20 cents for each $1,000 of
the total amount of capital stock authorised,

so that IT the capital stock be tor eased to
S.Mn».tHMi.tNi«i the total fee to be^paiJ for filing
will be .Sir>«>.inH». The annual tax on corpora-
tions in New-Jersey i*one-tenth of 1 per cent
on the capital stock actually paid in (not merely
authorized).

THE COURSE OF STOCKS.

Wall Street was very much alive yesterday.

The Street had waited M lons for an otllclal
announcement of the company's Incorporation

that every one had his nerves tuned up to a
hi«h pitch when the market opened. The pub-
lication of what purported to be the terms on
which the stocks of the several companies were
to be exchanged for stork of the new corpora-
tion was followed by sharp advances In the
steel group, fhirßely based upon professional
manipulation. Of all the Steel stocks the Amer-
ican Tin Plate fluctuated most violently. The
common stock ran up \- points In the nrst

fifteen minutes. Opening "wide" from 0«. to To
•j to 6 points above Thursday— it mail"

an extreme gain of IS points. In the first hour
of business Tin Plate common rose from tit» to
TO, dropped to 71 with. great rapidity, and then
sold rapidly up to 77 again. Federal Steel
fluctuated rapidly at the opening, advancing '.I
points in the common and f>Vi in the preferred.

Other remarkable "wide" openings were 3..100
National Steel common from 4H'a to 50, r>.tHH»
Federal Steel from .~><> ljto 30%, American Steel
Hoop from 33 to 114 and 0.000 American Steel
and Wire from 40 to 51. The preferred shares
of the steel companies also showed substantial
gains. Steel Hoop common closed with a net
pain of •"> points, and the preferred was up I.'1-...
Steel ami Wire common showed a net loss at the
close of I'.1,-., while the preferred gained "'£.
National Steel common lost '•}% and preferred
gained 1%. Federal Steel common netted a loss
of 1-.., while the preferred gained '2\U. Leading
railroad shares rose In sympathy with the. steel
stocks, but, like them, before the forenoon was
ended prices declined rapidly.

Tube common. 110. preferred. 120.
At these valuations the capital of the United

States Steel Corporation would he absorbed ap-
proximately as follows, estimating the Carnegie-

company minority stock at the full total of
$73,621,000:

DEFENDS HIS REPEAL DILL A3 CONSTITU-
-.-:¦ l TIONAL.

Albany.Feb. 2". (SpeciaD.-Sermtor Slater.' ofNew.York, when told to-night that ex-Senator David a.
Hill and Controller Coin of New-York were
criticising the bill be-irlns his (Senator Slater's)
name, which repeals the law passed in IS3S In favor
of the Ramapo Water Company, end charging that
the i.ill is unconstitutional, on the ground that it
embrace* thr?» subject* in it- title, when Section
I*>. of Article 111 of the Constitution, provides that
no bill of. this character "shall embrace more than
one subject, an.l that shall be expre-aed in t&e
t'.'le." said:

The Ramapo Repeal act was drawn ip by menwho are seeking to deprive rh" K.imapo Water
Company- .-f its jrreat rights. Sn much for th*allegation that, there might be.an intention of mak-
InK the act an unconstitutional one.

Th*bill wa=? drawn up by tbe legal counsel of th<»
Merchants' Association. 3. Christy Mend, ex-S*n-
ator Charles L. Guy and A .1. B.ifrrvrtrr-and ray-
pelf. After it was complete th«» Ml] was sub-
mitted to William. F. Kin?, the p-es:i!*nt of the
'Merchants' Association, and to Gfitttmn Od*H.
Fl'ifji-ly It was au&mitted tatSit j'u^'-rTnmittee of
th." Judiciary Committee ami to the .Itniiciary Com-
mittee. 1 believe Ihe bill t" be abrolufly consti-
tutional. Its first section repeats the taw of IS;S.
which pay» the company th<> gr? it rit:ht*ir enjoy3.
Then In the second section we "rant to the :innpa
Water Company the rights "of nrftTr water com-
panies. Certainly th* first section would be de-
clared constitutional by the roun?: for in the gec-
.,n«l section we recognize th" vested 'rights of the
K.im.i|"> Water Company. There was peril that
if we simply repealed the law of l*rc ar.tl did not
consider the rights* of the ftamapc Wat ßl t'ompany
the. courts would declare such a law unconstitu-
tional. .
"Ex-Sennto*- Hill i!« «iiilalso tn have

'
-iilfault

with the title of the hilt. In order to make the bill
illusaallatits in this respect Ihave this afternoon
framed a new title, which Ishall submit to th»
Senate to-ni«ht If the bill i*reached. .

Senator Slater then exhibited to The Tribune
correspondent th« new title. It reaeal M follows:
'

An art Malter th*powers of the Rsaaaae Water
¦Company by te^ealins: Chapter 9*3. Uwa nl 1535. en-
title.!: "An act to limit and define "the powers of
the Ramapo Water Company." and ry conferring
upon mM company the rights and powers possessed
by corpora flews organized under Chapter •" it the
general law. known as the Transportation Corpora-
tion* Law, nnd by subjecting said company to the
limitations contained therein.

The bill to repeal the act passed in BMC grant-

ing the Ramapo Water Company mi jrreat priv-

vlege^ came up in the Senate late in its session

to-nisrht on the r,rder of second reading. Upon
motion of Senator Plater, the title of the bill
was amended as heretofore described. Then
Senator Slater moved that the bill be ordered
to a third readinc. Senator Grady asked for
the Democratic members that this motion he not
pressed to-ni«ht. but Senator Slater did so. and
It was adopted.

don. John Sloane. George A. Toungr and F. "W

Hllle. ,-.4' . , '¦. >
While in the absence of the Morgan statement

It cannot be authoritatively said what com-
panies are to be Included In the new corpora-

tion. It Is generally agreed that the Carnegie

company, the Federal Steel Company, the Amer-

ican Steel and Wire Company, the National Steel
Company, the .American Tin Plate Company, the
American Sheet Steel Company, the American
Steel Hoop Company and the National Tube
Company willmake up the list,although possibly

not allof these corporations may come Inat the

outset.
The American Bridge Company. It Is under-

stood, is not to enter the combination, for the
present at least. Other companies which.it is
reported may in time be taken over by the
United States Steel Corporation are the Lake
Superior Consolidated Iron Mines, rumors of the
sale of which to the Morgan interests were cur-
rent recently, and the Dominion Iron and Steel
Company, which a dfspatch printed elsewhere
in this issue of The Tribune reports to have been
sold to Mr. Morgan and his associates for more

than ?4rt.OoO.non.
CAPITAL LIKELY TO UK $1,100,000,000.

It is still understood on pood authority that

the total capitalization of the United States

Steel Corporation Is to be $1,100,000,000. of

which $300,000,000 will be 9 per cent general

mortgage bond?. $400,000,000 7 per cent cumula-
tive preferred stock and $400,000,000 common
stock. The valuation of the subsidiary com-

panies. it la said, has been arrived at as a re-
sult of consideration of the assets and the earn-
ing power of the several companies.

According to reports current yesterday, the.
stocks of the subsidiary companies are to be ex-
changed at unexpectedly high figures for stock

of the new corporation. Of the $900.00 »

bonds of the United States Steel Corporation, it

is Bald, $100,000,000 will be issued to redeem
the $100,000,000 bonds of the Carnegie company,
something less thAn $130,000,000 will b«» given
to Andrew Carnegie in payment for his ?VV>.-
370.000 of Carnegie company stock, and 'he rest
will be used in payment f">r certain minority

stock of thf> Carnegie company, which has been
purchased outright, and In taking over under-
lyingbond* of the Fedf ral Steel Company. This
piinimarvW the terms on which the stocks of
the various existing companies will;be ex-,

changed for new Mock was published yester-
day; Carnegie company minority stock, at 130;
Federal Steel common. IM; Federal St- el pre-
ferred. 110: American Steel and Win common.
102. preferred. 117 v-.»; National Steel common.
100, preferred, 122; American Tin Plate com-
mon. 130, preferred. 120; American Ste«-i Hoop

common. 61, preferred. 100; American Sheet

Hfel common, M, preferred. 07. and National

BROOKLYS r.iSTOK RESIGSS.
Owlns la continued 111 health, thi* Rev. J. C.

Wilson has been obliged to resign .i-pastor of the

Purttan Congregational Church. M;ircy and La-
fayette aw*.. Brooklyn. Five months aso he went

abroad. bavins received a seven m-v.itln*' -leave or
absence. In th.- hope of rwilnins.t'U :u.«::fi. His

letter, which was dated at Naples »£:l'v.^)!\t!

the old malady has returned, making t ""^""J*
upon him to resign. Mr. Wilson •rite* thai he

and hi* wife expect to be In Br-.-kly. "*.£''L^
March *. The K*-v. Uviiijc-tui. 1. laylor ha*M£acting a* pastor of the Puritan t hureh. £\u0084.^ l3l

3
ing willbe held at once to act upon Mr. WUsona
resignation. -

When Magistrate I>-roy B. Crane was seen hst
night at the meeting of the Board of city Mac-
istrates, he positively denied that he had criticised
the actions of any official. "That is something
that Ihave never done," he said, "and it Is a thing
that Iwill never do."

"Did you Instruct the police to go in and smash
up the gambling: houses with axes, after the Carrie
Nation fashion?" he was asked.

"Iold not, and 1 do not advocate the destruction
of my property. 1 did tell the police, to be sure
of their evidence first, and then, having secured
the evidence they needed, to warn the proprietors
of ti.«- gambling houses that they must elope up

within a certain number of hours, and if they re-
fused to obey this warning, the police should go In
and clean out the place, confiscating the. property
and paraphernalia."

"Did you advise that the police begin with Can-

"Yes. Ifthe police have sufficient evidence against

Canfield they should proceed against him at once,
and if they have, not the evidence, let them get It
and then proceed. Ifthe police will quit arresting

so many of these poor keepers of delicatessen
stores for violating the Sunday law. and these
pushcart pedlprs, and will proceed against the big
violators of the. law who are corrupting the youth
of the city and causing endless suffering to^heir
families conditions In the city will be vastly im-
proved. ,

'•Do you
'
think that Commissioner Murphy will

enforce the law and clean up the city?"
"That depends upon whether De.very agrees with

him or not. If he does, it should not take long
bring violators of the law to Justice. But 1 wish
Itunderstood that Ihave no criticism to make on
either Colonel Murphy or Devery."

"Is It true that you are to undertake a crusade
against Rambling houses of the city yourself?"

"No. Iam not In the crusade business. willas a city magistrate, punish those who are
brought before me. and I will aid the police In
every way In my power to close up these houses,
but Iam not going to undertake any crusade."

HAOtBTBATB CRANE EXPLAINS.

DOESN'T AI'I'RUVK CAKJUB NATION MF.THOD.s

AXl> IS N(JT A CRUSADBB.

Her Toilet
is to a woman a serious matter—

cially so when travelling. Every

woman Is delighted with the charming

|
" ' • toilet arrangements provided L>> ta*

Chicago
Great

Western
•:j, » CMeaxo to St. Paul ami- Minneavoil*: «° 221*'

Mss St. Joseph, an*" Kansas City, -tor

¦_,;„Mil.information .acply t»,«ny "«£?*;
¦< V". call 6n or Bddress E. M. JE.nTvl^.I'^'"'1'^'"'

Passenger Agent. 31» Broadway. >••»» YorK. or

F. H. LORD, Genera! Passenger Agent,
Chicago Great Western Railway, Chicago

OBOKHI TO HETITRX ix MAY.
< U> < hMntierlain Patrick Keenan said yesterday

that he hear.; fi.m Klchard Croker last week, and
that Mr. Croker was In first class health and ex-pected to return to New-\ ork in May.

TUX TRUST COMfAKI MKBGER.
With the absorption of the Triißt Compay of

N. w-York the Board Of Directors of the North
Acertean Trnst Company receiver the following
n< w directors: Willis S. I'nlne. prealdent of the

Trust Company of New-York; Warner Van Nonl< n.
president of the National Hank of North Amcrh :i;

R. L. Kdwards, formerly president of the Hank of
the State of New-York; General James Jourdan.
prealdent of the Brooklyn I'nlon Oas rompany;
Jonnthan D. Currey. president of the Metropolitan

Savings Bank; Thorias P, Fowler, president of the
New-York. Ontario und Western Railway Company,

and Henry F. Shoemaker. Inreference to the an-
nouncement made of th« combination of these two
trust companies, which appeared In various papers
on Sunday morning. Charlton T. L.ewls and H. H.
Hollins. directors of tb<» North American Trust
Company, said yesterday that the only combina-
tion made or in contemplation was the one with
the Trust Company of New-York, the terms of
which were stated correctly In the papers of Fridiy

last They felt themselves called upon to make
thU statement, it was added. In view of the nb-
sence of President OakleiKh Thorne from the city.

James B. Dill, when asked yesterday in regard
to a statement purporting? to have been Riven out
liy President Thorne nnd printed In varlnu« Satur-
day afternoon and Sunday morning: newspapers,
said that that statement hud at the request of Mr.
Thornt been reduced to writingafid by his direc-
tion had been given out to the members of the
press.

In the six day bicycle races
the pace tells terribly at the
<¦¦ . Man after man fall,out
exhausted. The victor wab-

b>s weanly over the line.
"
Inthe business race it's

the same. Man after man drops out exhausted.
The successful man is often a dyspeptic, unable to
enjoy success. When the stomach is diseased there'
is not enough nutrition assimilated to sustain the
body and repair the daily waste of tissues. The
result is weakness, tending to collapse.

Dr. Tierce's Golden Medical Discovery cures dis-
eases of the 6tomach and other organs of digestion
and nutrition. Itenables the perfect assimilation
of food by which the body is built up with sound,
healthy flesh. %

•:-.-¦

•Ibavt taken one bottle of Dr.Pierce* Golden IMb*]
Dincoverv fcr indigestion and livercomplaint." vr,M«Mr..'
CM.Wilson, of Vadkin College, Davidson Co., N.C "Have
had nobad »pe!U

¦

since Icommenced taking your medicine
—In fact, have not fritlike the «arne nan. Before Itook the*

Golden Medical Diacovery
'
Icould noteat anything with-'

out twfuldiitr*>«s, but now Ican eat thing Iwish with-
¦ out having unpleasant feelings. l.a»t summer our baby wa»

teething and waa «o poor he was almost a skeleton. We
«v.him your

'
Golden Medical Ditfovery*and now he ii••

**»lthyand well >.any child. Iwillapeak a rood word for
\u0084

your.medicine whenever Ihave an opportunity/1 ,_ .
Dx. Pierce* Pleasant Pellets cure sick headacha.

•OKUBER ON THE SITUATION.
MmfsMl Gruber talked to the Republicans of the

V.'-: Assembly District, of -which Internal Revenue
Collector Ferdinand Eldman is leader, at their
headquarters. First-aye. and Flrst-st.. last night.
Speaking of the Police biH Mr Gruber said:

Governor Odell Intends to give Murphy and Dev-«ry a fair chance. As to Mr.Murphy, perhaps weshould not expect too much of a man cut in two,
and 1 cay this with no disrespect to Colonel Mur-

• AILERICAX JOCKEY SUSPENDED/.
I-ondon. Feb. M.—The Cairo, correspondent of

"The Pally.Telegraph", says: '.
Martin, the American jockey, hat been suspended

from- the Egyptian turf for fou.lng a ¦•nUeman.
rider at the Cairo race*

SYDNEY PLANT BOUGHT.

MORGAN SYNDICATE SAID TO HAVE PAID
$40,000,000 FOR IT.

Montreal. Feb. !?.*» (Special).— Dispatches

from Sydney, Capo Breton, announce, that the
Morgan-Carnegie steel combination has pur-

chased the great steel works built by the Whit-
ney syndicate, which have Just begun to do
business there. The purchase Includes th«
works at Sydney and the Iron deposits on Bell
Island, Newfoundland; th" limestone deposits

In Cape Breton, and Inaddition the mines of the
Dominion Coal Company, in which Mr. Whit-
ney held a controlling Interest. The sale pries
is said to be over 9-iOiOOO.OOO, which will give

an Immense profit to Mr Whitney and his as-
sociates. . *>*" .. "

ffZZ
There 13 considerable anxiety as to *ha' will

be the attitude of the trust toward Sydney*, the
question being whether It will"-carry-tout the
great designs of the. Whitney syndicate for
the development of Sydney, -or whether It
will sacrifice It for Pittaburg. Mr. Moxham.

any corporation whose stock, bonds or other obli-
gations are held or are in any manner «ua»n
by the company, and to do any other acts or jn"l^
for the preservation, protection, Improvement or
enhancement of the value of any such stock, ™?? n*™

or other obligations, or to do any acts or thincs
designed for any such purpose: and. *h

'
le °*n"

of any such stock, bonds or other "Wlfatlons. to

exercise all the rights, powers and P"™J£«
°*

ownership thereof, and SB exercise any and all

voting1powers thereon.
-

__„„•.. i- from
The business or purpose of the coinpan* is from

time to time to do any one or more of the^aots
and things herein set forth; and It.ma> conflict
Its business in other States and in the

a
Territories

and in foreign countries, and may have one office
or more than one office, and keep the books or
the company outside of the State of New'->?«¦«*>•

except as otherwise may be provided by law. and
may hold, purchase, mortgage and convey real and
personal property either In or out of the State or
New-Jersey.

any particular limiting any of theWithout in any particular limiting any of the

objects and powers of the corporation, it is hereb>
expressly declared and provided that the corpora-
tion, shall have power to Issue bonds and other
obligations, in payment for property purchased or
acquired by It.or for any other object In or aoout

Its bus ness; to mortgage or pledge any stocks,

bonds or other obligations, or any property which
may be acquired by it. to secure any bonds or
other obligations by it issued or incurred to guar-
antee any dividends or bonds or contracts or other
obligations: to make and perform contracts of any

kind and description; and In carrying on its busi-
ness, or for the purpose of attaining or furthering
any of its objects, to do any and all other acts and
thfngs. and to exercise any and all other powers
which a copartnership or natural person could do
and exercise, and which now or hereafter may be
authorized by law.

AUTHORIZED CAPITAL STOCK $3,000.

IV. The total authorized capital stock of the
corporation Is $3,(M), divided into- thirty shares of
the par value of $100 each. Of such total authorized
capital stock, fifteen shares, amounting to $1.50<>.
shall be preferred stock, and fifteen shares,
amounting to 11,500, shall be common stock.

From time to time, the preferred stock and the
common stock may be Increased according to law,
and may be issued In such amounts and propor-
tions as shall be determined by the Board of Di-
rectors, and as may be permitted by law.

The holders of the preferred stock shall be en-
titled to receive when and as- declared, from the
surplus or net profits of the corporation, yearly
dividends at the rnte of -even per centum per an-
num, and no more'; payable quarterly on dates to
be fixed by the i.vlaws. The dividends on the pre-
ferred stock sh.-ill be cumulative, and shall be
payable before any dividend on the common stock
shall be paid or set apart: so thnt. IfIn any year
dividends amounting to seven per cent shall not
have been paid thereon. the deficiency shall be pay-
able before any dividends shall be paid upon or set
apart for the common stock.

Whenever all cumulative dividends on the pre-
ferred stock for nil previous rears shall have been
declared, and shall have become payable, and
the accrued quarterly instalments f"r the cur-
rent year shall have been declared, and the
company shnl! have paid such cumulative divi-
dends for previous years and such accrued
quarterly Instalments, or shall have set aside
from its surplus or net profits a sum sufficient
for the payment thereof, th.- Board of Director*
may declare dividends on the common stork, pay-
able then or thereafter, out of any remaining sur-
plus or net profits.

In the event of any liquidation or dissolution or
winding up (whether voluntary or Involuntary) of
the corporation, the holders of the preferred stock
shall b.. enfltl.d Ib be paid In full both the par
amount of their shares, and the unpaid dividends
accrued thereon, before any amount shall he paid
••i the holders of the common stock: and after
the payment to th" holder* of the preferred stock
of Its par value, and the unpaid accrued dividends
rh'-reon. the remaining assets and funds shall b«»
divided and paid to the holfWi of the commonstook according to their respective shares

V. The names and post office addresses of the |n-
corporators. and the number of shares of sto.'k
for which severally and respectively we da hereby
subscribe (the aggregate of our said subscriptions
being corn, is the amount of iipitaIstock withwhich the corporation will commence business)
are as follows:

No. of «harM
Pro

- • "¦ m
f«"rr»1 m.n

.Ttrco aril pnm me* a.i'Wv" sr- cij (I .¦!<Chnrl's <\ fluff. .No. -.i Newark m RAtmkenN. J
'

.% |
Wllllnm J. Curtis, \n. SI v. > irk it }\rbn-

sea. .V. .1 as
CM-]**Mn-WAKh. No M N>»irk M I?-.b.>-

k»n. N. .1 * 3

VI. The duration of the corporation shall »>*
perpetual.

THE NUMBER OF DIRECTORS.
VII The number of directors of th*» company

"•all he fixed from time to time by the ••-. laws butTh* number If fixed at more than thr**. shall b»some multiple of three
Th* dlr»"trtr« sr«.i!l he classified with fsoeetto the time for which they shall severally holdofTlre f»y dividing them Into three class.** each eon-

¦lotlng nt •:¦•- tltlrd of the whole numW of th«n.'.-ird of lUrfctars. The director* of the first class(shiill b.» elected for a t. rm of one year: the direc-tor* nf th* «*-oond claw for a term of two year«
an.i ttie directors of th« third cla-a for a term ofthr.«• years: and at each Annual election the Mic-co«or« ro the class of director* whose terms «h'i!l••xplio In that year shall he elected to held office
f.-r th- l»rm of threo years, so that t:i. term of
<>!»l<v. of one clnss of directors shall expir*- In ea.'hy«Mir.

The number •• rlln r« may he Increased asmay ho provided In the bylaws. in case of any
Increase of th* number of the directors th* n.T-ll-
llonal directors shall be elected as ma] be pro-
vld.'d In th« bylaws, by the Itrector* or by the
HtiM-kholdem «t nn annual or special meeting- .in.i
one-third of their number Khali bo elected for the
then tintx[.lr«d portion of th.- term of the dlr.-'tors•¦¦ the first •!;--. one third of th»-ir number forthe miexplred portion of the term of the director*..f the second rtaas and one-third of their number
-<>r the expli i portion of the term of the .1!-
rectora of the third class, no that each class ofdirectors shall !»• itn-reaned e<4Ually.

In 4-as.» of any vacancy In any clas* of directors
through death. resignation, disqualification or other
L-;tui=.\ the remaining directors. I>> nmrmiitive vote
Of a majority of the Board of Directors mas electa successor to hold office f>.r the imexplred portion
of the term of th.> director whose place shall :¦••
vacant, and until the election of a successor.

The i ¦..hi of Director* -Mali in>v.- power to holdth«!r meetings outside Of the State of .\>w-J*r.«.y
.it such places as from time to tune may be desig-• ted bj tin- bylaws or by resolution of the board.
The bylaws may prescribe the number of directorsnecessary to constitute a quorum of the Board ofDirector*, which number may be less than a ma-jority <>f th<" whole number of directors

Unless authorised by voted given In person orby proxy by stockholder* holding at leasi two-
thirds ..f the capital stock of the corporation, which
1m represented and voted upon In person or byproxy ,it .imeeting specially called for that purpose
or at mi annual meeting, the Board or Directors
-lull not mortgage or pledge any of its real prop-
erty, or any shares of the capital slock or any
other corporation; but this prohibition shall notbe construed to apply to the execution of any pur-
.¦liHso money mortgage or any.other purcrn*emoney Hen.

Any officer elected or appointed by the Board
of Directors may be remove,! at any" time by the
affirmative vote of a majority of the whole Board of
Directors. Any other officer or employe of th.'company may be removed at any time by vote of
the Board of Directors or by any committee orsuperior officer upon whom such power of removalmay be conferred by the bylaws or by vote of the
Hoard of Directors

The Board of Directors, by the affirmative vote of
a majority of the whole board, may appoint fromth.- directors an executive committee of which amajority shall constitute a quorum; nnd to such
extent as shall be provided In th" bylaws such
committee shall have and may exercise all or any
of the powers of tho Board of Director* Including
power to cause the seal of the corporation to he
affixed to all papers that may require it.

POWER OF DIRECTORS.
The Board of Directors, by the affirmative voteof a majority of the whole board, may appoint any

other standing committees, and such standing com-
mitt'.s shall have and may exercise such powers
as shay be conferred or authorised by the bylaws

The Board of Directors may appoint not only
other officer* of the company, but also one or more
vice-presidents, one or more assistant treasurers
and one or more assistant secretaries; and. to the
extent provided in the bylaws, the persons bo ap-
pointed, respectively, shall have and may exercise
all the powers of the president, of the treasurer
and of the secretary, respectively.

The Board of Directors shall have power to fix
and to determine and to vary the amount of the.working capital of the company; and to dlre?t
and determine the use and disposition of any •sur-
plus or net profits over and above the capital stock
paid In; iind in its discretion the Board of Director*may Use and apply any such Mil)Ins or accumu-
lated profits in purchasing or acquiring Its botl Is
or other obligations, or snares of Its own capital
stock, to such extent and in such manner and upon
such terms as the Board of Directors shall deemexpedient; but shares of such capital stock so pur-
chased or acquired may lie resold, unless .such
shares shall have been retired for the purpose ofdecreasing the company's capital stock, as pro-
vided by law. v

The Board of Directors from time to time shall
determine whether, and to what extent nnd at
What times and places, and under what conditions
and regulations, the accounts and books of thecorporation, or any of them, shall be open to theInspection of the stockholders, and no stockholdershall have any right to inspect any account or bookor document of the corporation, except as conferredby statute or authorized by the Board of Directorsor by a resolution of the stockholders ¦"«••¦

Subject always to bylaws made by the stockhold-ers, the Board of. Directors may make bylaws md
from time to time, may alter, amend or repeal a ny
bylaws; but any bylaws made by the Boa d of Directors may he altered or repealed by the stock-holders at any annual meeting, or at any special
meeting, provided notice of such propose?! altera-tion or repeal bo Included in the notice of themeeting.

A HOBOKEN INSTITUTION.
The Hudson Trust Company, which is to be

the New-Jersey agent of the new corporation. Is
a Hoboken Institution, In which Mr. Morgan Is
understood to be largely Interested, its presi-
dent is Miles Tlerney, and among Its directors
are E. A. Stevens, Robert W. De Forest. Henry
"vV. De Forest. John S. Kennedy, F. P. Olcott,
John Clallln. Alexaader E. Orr, "Woodbury Laag-

STEEL CHARTER FILED.
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as they are still in-the employ of the city and not
legislated out of Mm, that Iwill have to find
some place and work for them."

Continued from llr<i pngr.WILL BE HELD TO Di'TY.

phy Before he signed the Police bill Governor
Odell foresaw just what Tammany could do. It
willbe found that Governor Odell is master of the
situation when affairs get so bad that the con-
nervation of morality demands it.

The Governor knows that ifhe removed Murphy
now Tammany would make political capital of it
during the municipal campaign. The Tammany
or*fors would howl that their officials had been
r^mnvrd without cause befoie they had a fair trial.
The Governor know* men. and he knows that it
will rtot be long before he will probably have Just
ami reasonable ground for action. Then he will
a -t. and act promptly.

general manager of the Sydney works *¦-]-,
"

that steel, for th- European markets canTmade at Sydney $6 a ton cheaper than at pL
bur». and after payIn* freight and duty gV(IgV(1

"*"
steel can be laid down in New-York•«cheaper than the Plttsburg product ThY?apart altogether from the government k7which until 1909 will be §n^ ton for t^°U.nti%
and 53 a ton for steel, or practically as* "*•
Mr steel, since the- Sydney works us/iV tOa
Pig iron. After MO3 the bounty t-ijft1" ow*
¦creases to 60 cents In 10u7. andlwul£appear. These fact*, make tIUr!i\,,ally dis-
ful that the new ewnTr, of the "vdn? 3 h°pe*
wlll utilize them to their falSt^S^^


