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TO ELECTRIFY TRACKS.

Mr. Mellen Asks Assistance in Ex-
periment Around Hartford.

New-Haven, March 19 (Special).—At the close
of an address criticlsing the Hepburn rate bill
before the Hartford Get Together Club this even-
ing, President C. 5. Mellen of the New-Haven
road made an important etatement regarding the
railroad’s plans, in asking the assistance of the
club members in carrying out a plan of the
road to combine steam and trolley road tracks.
He said that the company planned to electrify
its lines between Hartford and Waterbury;
Hartford, New-Hartford and Springfield: Hart-
ford, Rockville and Springfield, and Hartford
and Middletown. He asked assistance in arrang-
ing with the city of Hartford to connect the

gteam and trolley tracks for this service, so that
through cars could run into the city, and to get
permission for the road to use “T" rails instead
of grooved in the Hartford streets.

There has been a heated controversy over the
use of the T rails in Hartford, the company
belng under contract to use only grooved rails,
and thus far the raillroad has been unable to
get what it wants in preparation for this change.

BANK CONTROL CHANGED.

Syndicate Headed by Henry Dimse
Secures Northern National.

Negotiations were completed yesterday whereby
the control of the Northern National Bank, at No.
692 Broadway, passed into the hands of a syndicate
headed by Henry Dimse, cashler of the Citizens
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Natienal Bark, of this city. Mr. Dimse is to be
elected president of the Northern National Bank

| when the new officials organize.

Among hls assoclates in the work of securing
control of this bank were E. P. Metcalf, president
of the Old National Bank, of Providence, R. I.;
Beekman Hunt, vice-president of the Altna In- |
demnity Company, of Hartford, Conn.; Willlam P !
Youngs, of Willlam P. Youngs & Bros.,, of New |
York: James T. Wood, vice-president of the Bank |
of Discount; Anthony Stumpf, pnhllshor of “The
Dafly Banker and Stockholder,” and Joseph (&
Robin, president of the Washington Bavings Bank.
Seven of the old directors of the bank will remain
in the board under the new management. These
are Jacob C. Simon, Maurice Brill, Sidney Bern-
heimer, (Charles H. Simmons, Leo Price, Joseph I..
Ralling and Louis Korn.

HEARING ON C, C. & L.

_BOND ISSUE.

Papers Filed in Nashville in Suit to Confine
Case to Receivership Courts.

A hearing was held in Nashville yesterday In the

attempt to prevent the holders of the C., C. & I.

bonds from suing on them in any place except In
the jurisdiction of the court which appointed the
recelver for the C., H. & D.

The Pere Marquette bought the C., C. & L. for
$2,500,000, for which it issued bonds, and when the
C., H & D. took over the Pere Marquette, the C,,
C. and L. was thrown in as a part of the Great
Central system. Joint bonds of the Pere Marquette
and the C., H. and D. were to be issued to pay for
the C. C. & L., and they were prepared, but were
never put out.

When the C., H. & D. went into the hands of a
receiver, Mr, Morgan =ald that the purchase of the
C., C. & L. had never heen completed, and re-
udiated it on the !var: of the C., H. & D. Kley-
holte & Co., who held part of the $3,000,000 of bonds,
sued in the United States Court, in Grand Raplds,
to compel the Pere Marquette to pay interest. 'W.
A. Bradford, president of the C., C. & L., the holder
of the majority of the bonds, also sued.

Judson Harmon, receiver of the C., H. & D,
thereupon sued to enjoin the bringing of suits out-
side the jurisdiction of the court which granted
the receivership, and the papers filed yesterday in
Nashvilie are the answer to this suit.

The committee representing the holders of the
$15.60.000 C., H. & D. notes, interest on which was
defaulted on March 1. met yesterday in this city
and adjourned until March 23, when it will decida
whether to extend the time for the deposit of the
notes with the committee, which expires on that
date. At the meeting the various offers of J. P.
Morgan & Co., to take up the notes were discussed,
as were also the several plans which the committea
has had under consideration to force a satisfac-
tory settlement of the affalr, but no decision was
reached on a course of actlon.

METROPOLITAN LEASE SAFE.

Talk of Breaking It Ceases—Only $11,533
of Merger Stock Out.

It was stated yesterday that $40,367.000 of the §
000,000 of Metropelitan Street Railway Company
stock had been deposited under the Interborough-
This leaves $11,533,000 of
on 7

Metropolitan merger plan.
the stock outstanding. The interest
per cent would be $807,810

The talk of breaking the lease of the Metropoli-
tan Street Railway Company to the New York City
Street Rallway Company, h?' which 7 per cent was
guaranteed on the Metropolitan stock, has died out
<ince enough of the stock has come in to make the
merger operative, as it was expected that it would.
It is not belleved that the lease could be broken
without throwing the New York City company into
the hands of a receiver, and it is cousidered ex-
treinely doubtful that & receiver would be appoint-
ed with only 7 per cent to pay on the $11,000,000 out-
stand!ng

GOULD LINE LOSES CASE.

this at 7

stock.

Western Pacific Railway Co. Restrained
from Interfering with Southern Pacific.

San Francisco, March 19.—United States Circuit
Judge Morrow to-day handed down a decision in
the case of the Southern Pacific company against
the Western Pacific Railway Company, generally
known as the Gould line, which is seeking to ob-
tain terminal facilities on the eastern, or Oakland,
side of Ban Francisco Bay. FEvery contention of
the Southern Pacific company as to rights of way
and precedence along the bay shore was sustained
by Judge Morrow.

The judge also granted an interlocutory degree of
injunction, restraining the Western Pacific from in-
terfering in any way with the work of the Bouth-
ern Pacific company in the extension of wharves
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C. P. R. CO. INCREASES STOCK.
Montreal, March 19.—At a special meeting of
directors of the Canadian Pacific Railway
Company to-day, it was declded to increase the
capital stock by $40,000,000, of which $20,000,000
will at once be issued, thus making the total stock
$150,000,000 and the amount of stock actually issued
$121,680,000.

s ————

F. V. PITNEY PERMANENT RECEIVER.

Vice-Chancellor Emery, in Newark, N. J. signed
an order yesterday making permanent the ap-
pointment of Frederick V. Pltney as receiver for
the New Jersey and Pennsylvania Railroad. The
order empowers Mr. Pitney to issue recelver's cer-
tificates, payable three months after date of issue,
the maximum amount outstanding at one time to
be $1,600.

= —
UNITED STATES TRUST RESIGNATIONS.

Lyman J. Gage will hand hig resignation to the
board of trustees of the United States Trust Com-
pany at its next meeting, on April 2 Mr. Gage's
reeignation may not take effoct for several months.
A successor to James 8. Clark, vice-president of
the company, who has resigned, has been selected,
;md will be elected 1o the office ut the next meet-
ng.
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HOME MARKET FOR TRUST RESERVE.

Controller Metz sent a letter yesterday to vari-
| ous members of tLe State Senate, asking them to
| work for an amendment to the banking law that
will compel the trust companies of this state to in-
vest to the extent of § r cent <f thelr required
reserves in the bonds of the municipality in which
they are dolng business. He thinks that this will
largely Increase the market for city bonds.

THE STEEL TRUST IN CANADA.

At the offices of the United States Steel Cor-
! poration in this city yesterday, official confirma-
tion of the rumors that the corporation wae to
enter  the Canadian fleld was made. As already

in the erection of new plants on the outskirts of
Toronto, where the corporation has acquired about
| twenty acres of land. The attorneys for the
| company signed the final papers yesterday, and
| the work of erecting a big plant will begin at once
| It is not expected that the plant will be finished
before 1908. In addition to this authorjtative state-
ment it was learnel yesterday that the corpora-
tion had agents buying up extensive ore area in
Ontario. One of the earliest purchases is said to
contain the richest veln of ore yet discovered,
The corporation has already undeveloped coal
lands near Lake Erle, which will be used te supuly
coke for the plant.
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STOCKS

GENERALLY LOWER.

PRICES DECLI!

E ON POOL
LIQUIDATION.

SELLING AND GENERAL

'

Closing prices of stocks dealt in, with net'
changes, follow:
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STOCK MARKET OPERATIONS.

Stock market values were weak throughout
the day on a moderately active volume of busi-
ness, with the heaviest transactions in the Cop-
per shares, American Smelters, Colorado Fuel,
Reading, Union Pacific and the United States
Steel issues. Liquidation apparently came most-
Iy from pools and individual speculators who
had been holding their accounts in the expecta-
tlon of an upward movement, and who wera
forced to sell on the first appearance of weak-
ness, owing practically to exhausted margins.
Heaviness in United States Steel common and
further sharp declines elsewhere in the indus-
trial list served to create uneasiness in com-
mission house circles, but there was no indica-
tion of actual investrment Hquidation, and no
suggestion in the character of trading that the
selling movement represented the beginning of
an active campalgn on the bear side of the
market. Among the leading issues declines of
1 per cent and more were common, and while
there were a few rallles in the last half hour of
business the majority of securities closed at
prices near the lowest of the day. Declines in
values were not accompanied by news develop-
ments affecting adversely the intrinsic values of
investments, the selllng movement
entirely to the speculative position

being due

of

f the mar-
ket, except in/a few instances where consldera-
tions not connected with the general market
were used as an argument for lower quotations,
Coal strike talk was an Influence in attracting
sales of the anthracite shares, while unfounded
rumors intimating large faliing off in the
earnings of the iron and steel companies were
used as a club by the bear element to induce
ligquidation in the United States Steel Corpora-
tlon's issues. From all reports received fa the
best informed trade centres there is no pros-
pect of dulness in the Iron and steel industry;
indeed, orders now on the books of the varl-
ous concerns sald to large enough to
keep all plants actlve throughout the sec-
ond and third quarters of the year. There has

Although local bank reserves showed a de-
crease last week, there is nothing in the present
condition of the money market at this centre
which should cause alarm in financial eircles.
Rates for funds opened the week at a firm level
and the chances are that there will be no ma-
terial reduction in quotations in the immediate
future, especially as an increasing demand for
currency from the interfor doubtless soon will
develop. Since Friday night the Clearing Hoyge
irstitutions have gained in their operations with
the Sub-Treasury, but this movement cannot
be counted on for any length of time, inasmuch
as present conditions favor heavier receipts by
the government from the banks than govern-
ment payments to the banking institutions,
The position of the foreign exchange market,
while not encouraging a flow of goid to this side
of the ocean, at once suggests the probability
of imports of the yellow metal In the course of
the next month, particularly if rates for funds
continue to rule in this country well ahove the
quotations reported in foreign cities. Many of
the New York banks are below their legal re-
scrve limit, but this fact fails to create appre-
hension in Wall Street, although it serves to
restrict activity in the speculative markets.
Preparations are being made abroad for the
financing of a large Russian loan, a reflection of
which is presented in the active demand for gold
by Paris in London, and growing objection on
the part of London bankers to send the metal to
this country, and the operations in connection
with the flotation of this bond issue m
sufficlent influence on the foreign mar-
kets to bring about a strengthening in loan quo-
tations in the European capitals. The New York
market, however, will continue to recelve foreign
assistance In the shape of loans through the
medium of finance bills Just as long as transac-
tions of this character remain profitable
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told in The Tribune, $75,000,000 {s to be invested '

. | &or stability in actual investment value, Act-

Conditions affecting the present position of
speculation continue to discourage the expecta-
Uon of an active resumption of bull trading, but
there appears to be nothing in the sllus.mnr:
which indicates the probability of the deveiop-
ment of extensive operations In favor of lower
quotations. According to the opinions of many
of the best informed bankers in the Sireet
prices may suffer some further depreciation be-
fore a big upward wave begins, though there
appears to be no expectation of further extensive
lHquidation, this belief being based on the idea
thai e meterial factors governing the

w “ h'um

actual
ent securities will continue in

thedg prosperous position for many
mon 0 come. Reports from the West of
weather favorable to the winter wheat crop
naturally has been effective in strengthening
confidence in the future of values, while the
sustained heavy traffic movement also induces
ecouservative enthuslasm regarding the outlook

Money Rates Firm and Sterling Quotations Lower — Monetary Situa-
tion Generally Sound. 3

ual values of securities, however, should not be
confounded with speculative prices. Speculative
manipulation may move stock market quotations
in directions contrary to the real worth of in-
vestments, but such movements will in no way
upset the worth of investors’ holdings. If there
should be a further substantlal decline in stocks
it doubtless would be found that there are many
people with money only too anxious to buy first
class Issues on all reactions. In a number of
instances stocks are selling for as much as they
are worth, but this fact does not discourage the
idea that later on in the season quotations will
be advanced to & materially higher range.

BOND MARKET SALES.
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GOVERNMENT BONDS.

The following shows yvesterday's closing quota-
tions for government bonds, compared with Satur-
day’'s:

~Mareh 17—, ~March 19—
Bid, Asked, Bid. Asked.
registared, 1930, L1033 104% 108 104
, coupon, 1830.,,. 04 104 104 4%
. regietered, 1618, L108%  104% 108 104%
, coupon, 1018, ... 106% 104% 1033% 104%
« BB I .. 102 — 10es
4s, registerad, 1007... .1mk 1045 108 104%
s, coupon, 1007, .. 104% 100 1048 1084
. registered. 1926, . ... f 182 182 132%
. couoon. 1028, .. ... i 132 182 132
et of Columbla 8-68s....118 — 114 -
ppine 4o R 10 110%; 100 ik
ilippine 4s, 106 110% 108 110%

—— s
AMERICAN SECURITIES ABROAD.
London, March 13, 4 p. m.—The market for Amer«

fcan securities was dull and generally firm. Last
quotations follow:
Saturday’s
ll.mnl-m, X, NN,
Atchison & fu‘ i Az\ll}‘
do pref . 106 102%%
Balt & Ohlo. 118%  110%
Can flo . 175% 170%
Ches & Ohlo...... 7 9% 5T%
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do pref . e, 80 BTl b0 KTy
i sresaeas . 434 42% 43% 42%
0 18t pref . ™% % oA ™%
do 24 pref ........ ALy a7, (Y 67
Tliinois Central ..... 1T3%  170% 1784 1T1%
Louls & Nash... ...156% 15 158 181
Mo Kan & Texas. 88 BT 38y 354y
N Y Central ..... 51 151 148%
Nor & Westarn Bty P STh
3 o4 Ny
L bl »
Pennsylvania 0%  137%
Reading 681, 128%
4R N0
40 oh iy
a8ty 86y
42 0%
14 1018
I573%  162%
R 0diy
1% 40 0%
1093 106 W57
24 23% 2
do pref . a2 50y 9%
FORFIGN MONEY MARKET.—Call money in
Tondon, 3G32% per cent. Open market discount rate

for short bills, 38 per cent; long bills, 344428 9-18 per
cent. HBerlin discount rate, 4 per cent. Berlln ex-
change on London, 20 marks ¢8 pfennigs. Parls
discount rate, 3 per cent. Paris exchange on Lon-
don, 25 francs 13 centlmes. Bar gold in London, Tis
97.d
FOREIGN SECURITIES. —-British
money, #ig; for the account, % 7-16.
49 franes 27's centimes.
-—-
CHICAGO STOCKS.
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LONDON CLOSING STOCK PRICES.

London, March 19, 4 p. m.
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| TR TR TN T2 e

| 153,144; expenditures, $423,520,000; excess of recelph

| to the (learing House $278,770.

|

| gold for Parls account was

| expenditures, $30,530,000; excess of expenditums,

! 15,000 shares In the local market, of which 10000

$142,%07. Receipts for the day, $2.371,857; expenditures,
$2,100,0. Receipts for the menth to date, $30.5120%

$317,602. Recelpts for the fiscal year to date, Jle

§1,826,144.

SUB-TREASURY.—The Sub-Treasuryiwas debted

WALL STREET AND EXCHANGES. -

FOREIGN TRADING.—Forelgn housss dealt 18

chares represented purchases. In London there
were few important changes in prices The miz=
ing department, including the copper shares, was
moderately actlve and firm. Money was In good
supply in the British capital, but an inquiry for
reported. The Lendon
market's dulness reflects the unwillingness of ope™

| ators to deal extensively until the Moroccan quee

| tion s settled.

CANADIAN PACIFIC.—The Canadian Pacls

! Rallway shareholders, at a special meeting, ratified
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| payment to be made on October

the proposal to increase the common stock
$150,000,000. Sir Thomas Shaughnesesy, the poesident
announced that an immediate fssue would be made
of $5.800,000 of old stock at present in the treasury
and $11.690.60 of mew capital, making the totsl
issue §20,280,000. In addition, the dlrectors have d»
cided to supplement the amount to ba secured fro3
the stock sale by $5.000,000, to be taken from e
plus. The new stock will be jssued at par at the
rate of one share of new stock for every five
shares of old, and the first payment of 30 per cest
will be made on May % next. The new stoek wil
rank for dividends on December 31, 198§ 1t tully
paid up. More proxles in proportion to the captial
of the company were réceived than at any previoss
meeting. '
OTIS FLEVATOR.—The directors of the 0
Elevator Company anticipate that it may be W
in the near future to issue $TT2,00 L'—‘fon'd“
now in the company’'s treasury, this stock b
offered to the siockholders pro rata at pak e
directors have purchased new property at Yo
kers, Buffalo and Chicago, and new r'::ld”“‘
extenstons in several other places will be
The directors were re-elected at the annual B
The president of the company S¥®

| that If the company’s business continues & J%

perous as now indicated it is the z:‘.t":::hl‘_

directors to place the common stock on a 3#‘

basis, payable 133 per cent semi-annually, the &%
..

"At the sl

WESTERN GAS COMPANY

b

Company, Henry B. Wilson was elected &
Giass. The othe ¥
rectors were re-elected. The Western Gas 8%
of the American Light and Traction O
preoperties, and, as a consequence, no report
earnings was given out, the light and tracti®
compauy having abandoned the plan of
public the earnings of its subsidiary pro

AMERICAN STEEL FOUNDRIES —The ot
earnings of the American Steel Foundries C
for the fiscal year ended July $1 are exP&"‘.
In excess of £.0000. Earnings are now
at the rate of more than $175,000 a month T
earnings of the Simplex Railway Appltance Co=
pany, recently purchased by the Steel '0‘.'
Company, are understood to have beea "
January of this year. While earnings ’M"
nounced improvement, due largely to the
tion of demand and the working off of unp
contracts, dividends on the preferred stock are
mote, No dividend is expected for at least & ]

COPPER CONSUMPTION.—A large copper
suming interest says that statements to the
that the blg electrical manufacturers an
severa! million pounds of the metal weekly ar®
In the least exaggerated. He also believes
the estimate of 100,M0.00 pounds as the

pany, the largest consumer in the world, 18
tremely conservative.

NO MORE FREE TRANSPORTATION
BILVER.—The Sub-Treasury has



