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accumulation in the vaults of these companies of £ irteits DRY GOODS. DRY GOODS. DRY GOODS. DRY GOODS. __:.

Horel Martinique

B'WAY & 334 St.
DINING ROOM

A LA CARTE. EXQUISITE MUSIC.
DUTCH ROOM

Open from 121:30 A. M. to 1 A. M.
Dinner from 6 to 9 P. M.

$1.50
NEAPOLITAN QUARTET.
The Hotel Martinique Restaurants
Have an Reputation.
Willlam Taylor & Son, Inc., Props.,

ALSO ST. DENIS HOTEL,
Broadway and 11th St.

SUBMIT BANK REPORT

FOR 25 PER CENT RESERVE.

Practice of Promoters Getting Chain
of Banks Condemned.

Albany, Dec, 17.—The coOmmittee of bankers ap-
pointed by Governor Hughes on November 13, dur-
ing the severe days of the monetary panic, to
recommend modifications of the existing banking
jaws of the State of New York made its report
10 the Governor to-day. The committee was se-
jected from leading bankers and trust company
managers. and was asked to suggest measures
shich would tend to prevent the development of
panics such as the one that Wall Street has just
> rienced. The report, in general, expres=ses the
view that in New York City state banks should
maintain the same cash reserve as national banks,
pamely, 25 per cent, and that trust companies
sould maintain also a X per cent reServe, not
mecessarily all in cash. A strong presentment is
made against the practice of promoters obtaining
control of & chain of banks to further their own
financial schemes.

While the committee’'s recommendations can ap-
ply only to state banks and trust companies in
New York city and state, their realization of a
pational responsibility on the part of the city’'s
financial institutions is shown by the statement in
the report that “New York is the Empire State
&nd New York City is the financial and commercial
centre of this continent.” It is for this reasom, the
committee declares, that New York City’s cash
bank resurves must not be permitted to become
fmpaired.

A. Barton Hepburn, former Controller of the
Currency, now president of the Chase National
Bank, was chairman of the committee, which also
consisted of Presidents Edward S§. Marston of the
Farmers' Loan and Trust Company, Edward W.
Sheldon of the United States Trust Company, A.
§£. Frissell of the Fifth Avenue Bank, Stephen
Baker of the Marhattan Company and Andrew
Milis of the Dry Dock Savings Institution, all of
New York City.

The report as a whole is practically unanimous;
2ll the recommendations are concurred in by
Messrs. Hepburn, Baker and Mills, but Mr. Frissell
would increase the requirement for trust company
reserves still more than recommended by the ma-
fority, and Messrs. Marston and Sheldon would
have a scale of reserve requirement. governed by
amount of éeposits.

Governor Hughes expressed himself as well
pleased with the work of the commission, which
served without compensstion, end said he believed
the people should be appreciative of what it had
done In the limited time al *’ed to it

VETO POWER RECOMMENDED.

The report recommends first that the State Su-
perintendent of Banks receive veto power on the
establishment of a bank or trust company, or a
branch of any existing bank or trust company, or
the purchase of the control of one banking institu-
tion by another.

“Jr should be within his province to prevent the
organization of such institutions by improper men,
or their establishment in localities where business
conditions do not reasonably assure their success.”

The committee believes that banks In New York
City *“should not hereafter be permitted to have
branches unless they possess a capital of $500,000,
&nd we think that both banks and trust companies
should be required to furnish an additional $100,000
capital for each branch opened.”

The committee disclaims any opposition to the
organization of emall banks: believes they are nec-
essary and beneficlal; “it is only,” it says, “the
organization of banks by people without banking
capacity, or without a proper motive for seeking
guch organization, or by people who, from want of
good judgment, seck to establish an Institution
where, even with good management, it could not
reasonably hope to succeed, that ghould be dis-
couraged.”

In general, the committee would increase and
mazke more direct and Intimate the supervisory
power and control of the superintendent over all
moneyed institutions, including banks of discount
and deposit, trust companies, savings banks, safe
deposit companies, mortgage, loan or investment
ecompanies and building and loan associations, so
that he could directly “direct the discontinuance of

A large section of the report is devoted to an
extended discussion of bank and trust companies
reserves, and voluminous figures are given to
fllustrate the situation. The committee describes
trust companies as enjoying a manifest advan-
tage *from & money making standpoint,” and
says that “the percentage of the total resources
of the national banks earning interest is 7.3,
where 922 per cent of the total resources of the

trust companies is earning interest.”
CASH RESERVES DISCUSSED.

The report has this to say on the subject of the
cesh reserves to be maintzined by banks and

trust companies:

New York is the Empire State, and New York
City is the ial amf)n cial centre of this
coctinent. It may not be the financial centre of
the world, but in the very near future it will sur-
pass in banking power and commercial importance
any other one Cily, Wierever l0Catea. 118 growid will
keep pace with the development of our own coun-
allel the expanding commerce
whole world. This

r , which must appeal to us all, wiil,
we fear, seriously clouded if the reserve protec-
banki nd busi interests is per-

tion of our a
mitted to decrease in the future as it bas in the

The combined status of all of the banks in the
in the eyes of the public

metropolis constitutes
the uitimate reserve s h of the mation; this
I8 necessaril veukenoigﬂ‘; a eeru;;m numbe:hot
are permitted to less cash reserves than
1he others do: the burden is unequally borne. The
ing H (fifty-two members)
endeavors to maintain the te at or above
the 25 cent ratio. Most of the state bank mem-
bers tﬁ:eot wvoluntarily observe this, and we see
reason why they should not all be re-

especially in view of the fact that
branches (not per-
ch emphasizes the

no
Guired to do so,
many of them are establish
mitted to national banks), W
need for full reserves.

DIFFERENCE OF REQUIREMENTS.

The committee recognizes that the requirements
M«um.m&daﬂomtm;m

vy, and on’ this point says:
distinction should be made between banks
trust jes in respect to re-
e z 3 mg%ulred
bonds of the United
or of mu-
notblee'-mthln 0

ust also

capital with the Banking Depart-
- as to capital in-

é

nature of reserve,
measure of protec-

& very considerable amount of cash.

HOARDING OF CURRENCY RESULTS.

The finaneial crisis throu i

. anci: sis gh which we are at
5,’.2"‘.'}34.‘.’.‘-’,?:",‘* coupled witn the very inadequate
S st .thchr-rnry system which obtains in
e botn)'~ as resuited in the hoarding of cur-
et i oxm» hdnks~und individuals to a very con-
h"e{xiin' ~ lvlnl. In the past & period of money
Dh‘lhorub 31‘\ been followed by a period of money
- ""Nt“fav“d'gi"g by experience, we may expect
prop{»:eed e ;;Tr-ﬂ‘_l;lc anolrumny to accumulate the
a“:.w“d e i mple time, however, should be
!u(v\'m;: .\thuuld be taken to prevent evasion of the
oy et ?)edue-frum-h.-mk reserves, such as we find
Sastrate: »een practised under existing law. o -
e .. (rust company) deposits $100.000 with
R0, wit:: .“("_B in turn deposits the same
T g i =7 {trust company and “C" de-
a\'nl(i same amount with “A.” This would
sebrs 18" offset of deposits and leave each insti-

M in  possession of its original amount of
funds and enable each to count such deposit as
reserve under the present law.

A careful review of Joans and investments is
made by the committee, with recommendations
looking to the prevention of improper practices
with regard thereto. The report says:

A deposit of funds of any moneyed corporatio
with any other similar insl'i!ulinn.’lhrougl‘A wlﬂcg
credit is given to or advantage received by the
(vﬂ!t‘"rs or dxrecmrs of the depositing institution,
dircetly or indirectly, should be a misdemeanor
upon tne part of the officers of the bank responsible
for the making or receiving of such deposit.

This practice is very cominon among bank pro-
moters. Bank “A" deposits with Bank “B,” say,
&a(’.}}l[_at 2 per cent interest, with the agreement
by “B” to loan the officers, or some one they may
name, $200,000 or $250,000 at current rates of interest,
In that way the managers of a bank use indirectly
its funds in furthering their schemes. In this
way a group of men are enabled to obtain control
of a chain of banks. Of course, no reputable bank
would be a party to such a transaction, and the
Penal Code should prevent such a practice on the
part of any.

And in this connection we think the law limiting
loans is too liberal, and we recommend that the
amount which any institution may lecan upon col-
lateral to any one interest be reduced from 40 per
cent to 25 per cent.

Two very important classes of loans have been
brought prominently to the attention of the public,
and should be considered at sume length. We refer
to loans upon bank (or trust company) shares, and
upon underwritings.

A method of a certain class of promoters, well
fllustrated by the recent developments in certain
embarrassed financial institutions, is to buy stock
of a bank or trust company, and by using that as
collateral, borrow money with which to buy stock
of another banking institution. By repeating this
process and by claiming the indulgence due to a
stockholder in the matter pf extending credit in
other directions, it is possible for adroit and un-
scrupulous men to acquire the nominal ownership
of a very considerable amount of stock in a num-
ber of institutions, by the investment of a com-
paratively small amount of capital. The object of
.suc)y a procedure is to obtain a standing with such
institutions, which will enable the promoters to
utilize their credit and obtain funds to carry on
their various enterprises.

AN OFT-REPEATED ADVENTURE.

This is such an old and oft-repeated adventure
that it naturally suggests the propriety of forbid-
ding such loans by law. Banks and trust com-
panies are already grohlbhr‘d from making loans
upon their own stock. It has been urged that an

extension of the prohibition, so as to include the

stock of other banks and trust companies, would

tend to protect the community against such ad- |

venturers.

The capital stock of all the banks and trust com-
panies deing business in the State of New York
amounts in round numbers to $263,700,600; the mar-
ket value thereof is several times larger. It would
be clearly an invidious and unjust discrimination
egainst banking investments to prohibit the use of
such stock as collateral for loans.

We think, however, that no bank or trust com-
pany should be permitted to loan upon the capital
stock of any moneyved corporation an amount in
the aggregate exceeding 10 per cent of the capital
of the corporation whose stock is offered as “vol-
lateral; nor should any moneyed corporation which
has not been organized and actually engaged in
business for a period of at least six months prior
to the making of such loan.

Buch a law would make it difficult, if not im-

ssible, for a group of men to buy the control of

ank after bank, using the stock of the last pur-
chase to coliateral a loan with which to buy the
new. It would also prevent or discourage the or-
ganization of banking institufions by people who
have little or no means of their own.

Of underwriting operations, the report says:
Experience has ghown that unliquidated claims

and the securities of properties in process of de- |

velopment or construction, even though protected
by underwriting agreements, are unsafe and un-
desirable collateral.

The securities of such undertakings have no
market. Thelir real value can only be tested by
the earning capacity of the enterprises after com-
pletion. Underwriting agreements are frequently
participated in by people who bave no idea of fur-
nishing funds for the enterprise, but expect the
bank or trust company to carry their obligation in
the form of a loan until the property is completed
and the securities sold, and thus realize a proft
without having incurred any responsibility other
than the lending of their names in the mean time.

It has been suggested that banks and trust com-
panies be prohibited by law from joining synd!-
cates or loaning upon syndicate enterprises and
underwriting agreements. It would be well to for-
bid these institutions from becoming members of
syndicates of the ordinary promotion class, but a
positive prohibition against all syndicates and un-
derwritings would prove detrimental to legitimate
enterprises. Thus, when the federal government
was compelled to borrow money after the crisis of
1893, its bond issue would have failed but for the
underwriting thereof by the banks and trust com-
panies of New York City. In the present crisis
the necessitics of the city of New York were simi-
larly cared for. There can be no objection to such
participations, or to the loaning to customers who
may be members of such syndicate.

OFFER SECURITIES IN GREAT VOLUME.

The great railway systems of the country have
recently offered their securities to the public in
great volume, and in order to refund their short
time notes presently maturing they must do so
again. Some banking house, as syndicate man-
2gers, must negotiate for the same and in turn put
themselves in position to complete the purchase
by a syndicate or underwriting agreement—that
is, they invite others to participate with them in
the purchase for stated amounts. The syndicate
managers have the right to sell the whole issue
if they can, but famng this the underwriters
must take the securities and pay for the same up
to the amount of their underwriting.

There are no better investments avallable than
those offered by a great railway system, and there
would seem to be no objection to the purchase of
such securities in the manner described. The
criticism lies against the quality rather than the
nature of the transaction.

We think it wise to amend Section 25 of the
banking law by adding a new subdivision I-A:

“No bank or trust company shall make any
loan or advance to an amount in excess of 20 per
cent of the capital, surplus and undivided profits
of the bank or trust companyv making such loan,
the repayment of which is undertaken severally,
by two or more individuals, corporations or other
parties.” X

That would prevent any institution from loaning
more than 20 per cent of its capital, surplus and
profits in the aggregate, upon any underwritten
securities or syndicate undertaking. Recent dis-
closures show that freguently the entire advance
of funds desired in the undertaking was made by
one institution. 1

We think the above limitation would have pre-
vented most, if not all, of the syndicate loans
which recently brought trouble to several institu-
tions in this city.

We also think it well to enact that:

“No bank or trust company shall make any loan
or advance where such bank or trust company is
liable directly, indirectly or contingently for the
repayment of such loan or advance in whole or in

t.
w'.!!he foregoing is intended to restrict a loan upon
syndicate or other obligations where the bank or
trust company making the loan is at the same time
a participant as an underwriter. >

This is as far as we think it wise to go in recom-
mending positive enactments.

The obligations of the United States, of the State
of New York and of the cities of the State of New
York should be excepted from the mbove.

The correction of the evil involved in this class
of t jons can, in our opinion, be best accom-
plished by responsible, authoritative and eflicient
supervision; and to render supervision effective,
specific power to direct the discontinuance of un-
safe practices should be given.

* QUESTION OF RECEIVERSHIPS.

The committee recommends greater powers for
the State Superintendent of Banks in the mat-
ter of receiverships. On this point the report says:

The Superintendent of Banks should by law be

made recel " all failed corperations subject
to Mstjhu';udlct::rll‘.ootr receivers should be appointed
by the superintendent, precisely as receivers of
national banks are
the Currency; the

ion and re
4 e s b Eula e raade s

blic record.
sected that this is placing too
m Obﬁnds of one man in respect

nistrations of su trusts
ar reports
me mat-

at

seventy cases: that the ex

numberto:o t
. cen
i’gm running 8s
The nttl‘c:’nr:; ban!
ence 100 banks. The A hber failed since the
e T ‘yltemt&ut"h: g of 1906 is 465. The
total receipts of these several receiverships w::
o At~ nedmu‘ t’.’%'i“ﬁ per ce«::'_ "l‘hls
i most ;:vonblg with the administration
following

:‘fm :dled banks under our state law.

Of savings banks the report makes the

presentment:
" the extent to which
e s ‘savings bank busi-
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‘ ALL THE NEW BOOKS i
?DODD. MEADi
'® COMPANY

Fifth Avenue & 35th Street

ness, as evidenced by the figures submitted. They
receive deposits, issue pass bhooks, and the de-
posit is only payvabie upen return of the pass book.
This we believe open to severe criticism, but
think it is a matter to be dealt with by the super-
intendent in his report. It is somewhat difficult .o
separate trust business proper from what is bank-
ing business pure and simple in the trust compa-
nies, but there should be no difficulty in differentiat-
ing savings bank business from ordinary bank busi-
ness.

The committee closes its report with this general
recommendation:

The laws governing banking corporations should
be subjected to rearrangement, revision and codifi-
cation: they contain certaln minor defects not al-
fecting the actual business, but nevertheless sus-
ceptible of improvement. The provisions covering
related features are often scattered, the result of
much additional legislation since the last codifica-
tion. Some provisions are duplicated, and alto-
gether the body of the laws is in confusing form.

This report is signed by A. B. Hepburn, Stephen
Baker and Andrew Mills. A. S. Frissell makes the
following exception:

With the exception of the reserve of 15 per cent
cash for trust companies, which I regard as too
low, I concur in the above report and will forward
8 memorandum on the subject of reserve.

Edward W. Sheldon and E. S. Marston append
the following:

With the exception of the recommendations rela-
tive to the reserves of banks and trust companies,
we concur in the foregoing report. Our conclusions
upon that subject are set forth in the accompany-
ing memorandum.

SHELDON AND MARSTON ON TRUST CO.'S.

On trust companies Mr. Sheldon and Mr. Marston
say:

A marked distinction should be made between
trust companies and banks of aiscount, whether
state or national, in respect to reserve require-
ments. While the deposits of trust companies have
rapidly increased in the last ten years and are
now almost equal in Manhattan to those of the
national banks, it should also be remembered, as
showing the comparative inactivity of trust com-
pany deposits, that the clearings of these com-
panies in Manhattan are oniy about one-thirteenth
of the clearings of the associated banks.

By way of reserve, trust companies have always
been required to invest their capital in real estate
mortgages or in bonds of this state or of the
United States, or of counties or cities in the state
(Section 159). They must also deposit with the
Superintendent of Banks not less an 10 per cent
of their capital in such bonds or in real estate
mortgages. On the aggregate capital of the trust
companies in the state these two requirements cre-
ate a reserve equal to about 7 per cent of their ug-
gregate deposits.

No further provision for trust company reserves
was made until iast year, when the whole subject
was consldered at length by the Legislature, and
the reserve prescribed by Section 163 was created.

Briefly stated, that law requires 16 per cent re-
serve in the city of New York, of which at least
one-third must be actual money, not more than
one-third may be in bonds of the character de-
scribed above, and not more than two-thirds may
be on deposit in approved banks or trust compa-
nies. In other parts of the state the reserve must
be 10 per cent, of which at least three-tenths
must be money, not more than three-tenths may
be in bonds, and not more than four-tenths in
approved depositories.

This reserve law of 1906 was doubtless due to the
fact that after the enactment of the general trust
company law in 1857 many new trust companies
were formed, the corporate activities of some of
which had grown more and more like the business

of banks. This change in corporate functions has
been due to other causes than legislative policy,
for the only direct statutory authority upon which

the ordinary bunk deposit business of a trust com-
pany could be based is found in Sub-division 2 of
Section 156, where power {g given to trust companies
“to receive deposits of trust moneys, securities and
other personal property from any person or cor-
poration, and to loan money on real or personal
securities.” The obvious intention of this clause,
which wastaken from the charters of the speclally
incorporated trust companies, was to permit more
or less permanent deposits of reserve and trust
funds upon such terms as to repayment and as to
interest as might be agreed upon.

That there was no purpose to authorize general
deposits, subject to check at sight, is indicated in
two other places in the banking law—first, in Sec-
tion 2, by the definition of a *“‘trust company’ as
*a corporation formed for the purpose of taking,
accepting and executing such trusts as may be law-
fully committed to it, and acting as trustee in the
cases prescribed by law, and receiving deposits of
money and other personal property, and issuing its

obligations therefor, and of loaning money on
real and personal securities’”; and, secondly,
in Section 14, by the reference to a trust com-

pany as a corporation “engaged in receiving de-
positz of money in trust.” It thus appears that
the receipt of such deposits of money was intended
to be incidental and in a sense akin to the princi-
pal trust company business, namely, the execution

of trusts. In receiving and paying out these de-
posits, actual money transactions have mnot been
common. FEach trust company has had its own

banks of deposit, and payments of deposits have
ordinarily been made by giving the depositor the
trust company's check on one of its banks. In
some of the companies, too, a large portion of tha
deposits, represented either by certificates of de-
posit or draft accounts, has been pavable on time.
The practice of allowing active check accounts,
payable on demand, has only grown up in the last
few years, and almost always, we think, among
the newly formed companies.

Many of these companies do practically no trust
business, and instead of being merely depositors in
the banks, have become their active competitors
By way of retaliating. perhaps. most of the banks
have adopted the habit of allowing interecst on de-
posits subject to pavment by check. It seems ad-
visable on every ground that the essential distine-
tion between banks and trust companies should be
restored. In this way only can the evil of the
present situation be eradicated, and any reform-
atory legislation should have that end in view. The
difficulty with the reserve recommendations of the
main report séems to us to le in the fact that
they probably would have the effect of encouraging,
instead of restraining, the fusing in one corporation
of two distinct classes of corporata business, with
the result of compelling trust companles to becoma
more and more like banks. From that policy it is
an easy step to allow banks to transact a trust
company business. J J

To give effect to these important princinles it is
suggested that in cities of upward of $00.000 inhab-
ftants a lawful money reserve for trust companies
of 15 per cent upon all deposits pavable on de-
mand, in addition to the reserve sunplies by their
capital investment and tha 10 per cent guavanty
fund. would be adeauate. Tn other.parts of tha
state a lawful money reserve. equal to that which
may be found proper for state hanks in the same
locality, should be required on all demand deposits.

O—————

LARGE BROOKLYN PLOT SOLD.
Alexander & Co. sold to Thomas J. and William Rob-
inson & tract of 250 Iots in the Bensonhurst section, he-
tween 20th and 224 aves., about ten blocks from the route
of the proposeq subway through Bensonhurst, Brooklyn.
The property will be iymproved with one and two family

houses.
———

BUSINESS TROUBLES.

tion in bankruptcy was filed in
3 States District Court yesterday by
‘}):ulsb nl’:lﬁenberz. trading as the Saxton River
Woollen Mills, of Saxton’s River, Vt., giving lia-
bilitles as $103,869, of which $63,000 was unsecured.
The assets were $153,444. An involuntary petition
against the same concern was filled by Jacob A.
Lewls, one of the creditors, who asked that a re-
celver be sppointed. Judge Hough appointed
Henry Melville receiver, with a bond of $10,000,
and an order to continue business for twenty days.
Schedules in the assignment of the Lithoprinting
Company, of No. €1 CNff street, filed yesterday In
the Supreme Court, show: Liabilities, $18,602; nomi-
nal assets, $93,410; actual assets, $14,016.
Justice Greenbsum, of the Supreme Court, yes-
terday appointed Harry A. Mendelson receiver of

A voluntary peti
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3 Store Occupying Two Blocks,

, Sixth Ave., 20th to 22d St., N. Y.
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OCEAN STEAMERS.

NORTH CERMAM LLOYD.

Fast Express Service.
PLYMOUTH—CHERBOURG—BREMEN.
Kronprinz...Jan. 7 A
Cecilie(new)..Jd
K. Wm. I1..F
Cecilie(new)Feb. 185,
Twin-Screw
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- .Dec
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Mediterranean S e.

GIB'LTAR—NAPLES -GENOA, at 11 A.M.
Connecting at Gibraltar for Al

K. Lulse........ 13
P. Irene. .
Friediich.
ert.
*Omits C a.
From Hrer Piers, 34 & 4th Ste., Hoboken.
NORTH G MAN LLOYD TRAVELLERS®

0D ALL OVER THE WORLD.
CHS & CO., No. 5 Broadway, N. Y.
H. Mevyer. 1016 Walnut St.. Phila.
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Alexandriagpecial trips by S.S.Ham-
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West Indies & Crient

Epecial cruises by superb steamers, lasting
from 16-79 days. Cost from $75-§300 and up.
NILE EERVICE, Bookings here for
steamers of Hamburg and Angio-American
Nile Co.
fourist Dept. for General Information.
Traveilers' Checks good all over the World.
Company's Office, 35 37 Broadway, N. Y.
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BOARD AND HROOMS.

£ingle insertions 5 cents per 1ine. Six=
teen words, seven times consecutively, $1.
which entitles advertiser to have rooms
entered for a period of fourteen days In
The Tribune's Directory of Desirable Rooma,
Write for clrcular.

Full Information concerning thess rooms
may be had, free of charge, at the Uptown
Offce of The New-York Tribune,
Broadway, between 36tk and 37th sta.

ST. ALBANS, 7 EAST 31ST ST.
Desirable suites; parlor dining room; ex-
cellent table; reasonmable prices.

A.-':..;\'E.\'T —-Large, desirable

12TH ST..
front room, with superior board; refer—
ences.

-ATi'}i,(ﬁ"fl\:;ilr;lll —Handsome rooms,
with board; private bath; reference ex-
changed. 148 West 5§7th st

Brooxlyn.

1168. 118 LEFFERTS PLACE.
Newly furnished and decorated detachad
mansion; extensive grounds; can accommo-

OCEAN STEAMERS.

CUNARD LIRES,

From Plers 51-52, North River.
TO LIVERPOOL, VIA QUEENSTOWN.
PASSENGERS BOOKED THROUGH TO
LONDON AND PARIS.

Special low Salcon Rates to Europe.
60 AN
L

LUTCANTA

Jan. A 2 b
_Jan.11/CAMPAN
ia, Dec. 28, at §

CAMPANIA
LUSITANI
Maureta

Lusitania, Jan. 11, at $72.50.

World.
HUNGARTAN-AMERICAN SERVICE.
TO FIUME VIA
NAPLES AND TRIESTE.
r. 12, Apr. 30, June 18
May 14, July 2, Aug.20
CARPATHIA........Apr. 9. May 28, .!_uly 16
SPECIAL MEDITERRANEAN CRUISES,
CALLING AT MADEIRA.

Largest, Fastest, Finest in the

GIBRALTAR,
BLAVONTA.....
PANNONTA Mar.

Caronia ) «jan. s, 1908

20,000 tons | *Feb. 18 *Calling at
Carmania |*Jan.16. [ \LEXANDRIA.
20,000 tons 1808

VERNON H. BTOWN, General Agenl,
21-24 State St., opposite the Battery.

' CO0K’S TOURS

ALL EXPENSES INCLUDED.
Next departure Dec. 18, 28.
o

BERMUDA §'%.ys. S62.50.

Four sallings of luxurious

G steamers every week from!

EGYPT l'(:'.rf: to First .F»dhsg“r;,d

7 33 Cataract, etc. ahabeahs

A‘ND NILE a:lmti ‘\a:a steamers for
charter.

s — To Egypt. Holy Land,

OxtIEN,AL Mediterransan, etc., leave

s Jan. 4. 16, 15, 2151: F:i: %
| 8, 18, 22 ravel de xe

TOURS $645 to $1,230. ;
A new and unspoiled ﬂelg

| SGU‘:H for pleu\;u t;\'el ?lnn‘
To o t Continen!
| AMERICA [V, ¥ 8

!
{ Many pleasant Short Trips for Xmas and
| New Year's Holidays.

Tours and Tickets Everywhere.

| TROS. COOK & SO

| 245, 1200 Broadway, 640 Madison Ave.,
563 Fifth Ave. (Windsor Arcade), New

| York.

| Cook’s Travellers’ Checks are Good Al

| Over the World.

LD DOMIFIQN LIRE.

For Ol4 Point Comfort, Norfolk, Ports-
mouth, Pinner's Point and Newport News,
Va., connecting for Petersburg, Richmons®
Virginia tBeach, Washington, D. C., and &
tire South and West.

Freight and passsenge~
Pler 26, N. R., foot of
week day at 3 P. M.

W. L. WOODROW, Traffic Manager.

steamers sall from
Beach St., every

. it s
l{rll) “p” LINE
For La Guayra, Puerto Cabello,
Curacao and Maracaibo, via Curacao, call-
ing also at San Juan, P. R.:
PHILADELPHIA. .Sat., Dec. 21, noon
CARACAS.....Sat., Jan. 4, 1908, ncon
For La Guayra, Curacao, Maracaibo.
8 8. MARACAIBO. Satur Dec. 25, noom
S.8. ZULIJA...Saturday, Jan. 11, 1808, noon
Thesa steamers have superior accommo-
dations for passengers.
BOULTON, BI'SS & DALLETT,
General Managers, 82 Wall St.

8.8
8.8

TLARK'S CRUISE OF THE “ARABIC'

T 16,000 tone, fine, large,

unusually steady.
FEBRUARY 6 TO APRIL 17, 1808,

THE ORIEN

Seventy days, costing only $400.00 AND
v including shore excursions. SPECIAL
¥ TURES, Madeira, Cadlz, Seville, Al-
& a, 19 DAYS IN EGYPT AND

s, Malta,
I 3 HOLY LAND, Constantinople, Athens,
Pome, the Riviera, etc. TOURS ROUND
THE WORLD.
40 TOURS TO EUROPE,

most comprehensive and attractive evep
offered. F C. CLARK, Times Bidg., New
York.

For Porto Rico

Steamships of the RED ‘D" LINE will
pail from Pler 11, fear Wail St. Ferry,
Brooklyn, for San Juan direct as follows:
;8. PHILADELPHIA. Sat., Dec. 21, noon
CARACAS.....Sat, Jan, 4, 1008, noon
¥or freight or passage apply to
BOULTON, BLISS & DALLETT,
General Managers, 82 Wall St.

Egyptian Mail Ss. Co.
New Triple-Screw Turbine
Steamers.

Fastest, largest and most luxurious between

Marseilles—Naples—Alexandria

MARSEILLES to dA‘LEXANDRlA only 8
8.

yE.
NAPLES to ALEXANDRIA only 2 days.
Only 1st and 24 class ssengers carried.
C. B. RICHARD & .. General Agents,
81 Broadway, New York.

“La VELOCE"—Fast ltalian Lina
Salling from Pler &4, North Rives

ft. of 34th Bt., for Naples and
Hartfield. Solari & Co.. 50 Wall St

BUSINESS NOTICE.

te & few guests; rooms: best refer
E‘:q:lnd. Owner, telephone 2437—R Pros-

pect.

FURNISHED KOOMS TO LET.

o cents line. Bixe
teep words, seven times consecutively, §1,
which entitles advertiser to have rooria
entered for a period of fourteen days a
The Tribune's D y of D ble R
Write for clrcular,

Full Information concerning these
of charge, at the

Single insertions

rooms

may be had, free Uptown
Office The New-York Tribune, 1364
- and 37th sts.

Broadway, between 36th

MFORTABLB heated furnished —rooms
(x(.arl. one or two gentlemen. 143 East
15th st

WAVERLEY PLACE, 103, adjoining Wash-
ington Square North.—Newly furnished
roon, with private bath and shower, in—

cluding meals, $15 a week.

L.,
Marschieder Planos 3, Famt. "% S
Ave. Special sale, high-grade planos,
tory prices, Special price marked on
eve~y plano. Cash, easy terms.

3

LOST—BANKBOOKS.

AEAR

FOURTEENTH STREET.

. Wesi of Fifth Avenue

NEW ADDITIONS—MORE SPACE!

Larger and Finer

Christmas Stocks Than Ewver!

MODERATE PRICES FO

R

GOOD MERCHANDISE

bring us sueh great Holiday Trade

that. even with inecreased space and facilities.

OUR ADVICE 1S: Shop inthe Morning if you canl

o

-French Hand Embd
Undergarments

Luxurious lingerie that every wom-
an loves, and that would surely be
an appreciated gift! At our pep-
ular prices such presents are with-
in the means of even the most mod-
erate spender!

French Chemises—hand emb’d scallops.
eyelet and small flounces—
ribbon run

~1.25

‘Finer to §5.08.

French Nizht Dresses—hand emb'd
eyelet, flower and ecallop—
ribbon rum

French Drawers—hand emb’d
eircular ruffle—hand-sewed
throughout ......c..ccccvvcvnvnnens
Finer to $3.98.
French Corset Covers—hand-emb’d
scallop and eyelets and front
with spray

Fm"to“w.._.......

French Skirts—hand-emb’d and
scallop flounce, with and
withcut lace ..

Finer Skirts to $19.98.

In Domestic Underwear

A splendid assorted stock in all
grades—trimming of embroideries
and lace being exceptionally high
grade in quality and designs......
These busy ante-Christmas days
have ecaused some accumulations—
odd lots, which. for quick clearance,
are marked down to prices that will
largely increase the power of
Christmas money !
Chemises........ .69 to 2.98
Were 98 to 4.98.

--5.98

Drawers. ...... .69 to 1.98
Were 98 to 298,
Corset Covers... .49 o 2.98

Were .69 to 3.98

Night Dresses..1.49 to 5.98
Were 1.98 to 7.98

i SRR E 1.49 to 8.98
Were 2.24 fo 1298
T T W 6.98 to 8.98

Were 898 to 12.98.

-

| Fine Towels
Very Low in Price!?
| An offering in which we include ele-
gant Imported Towels of the finest
linen, at decided concessions in
price :—

| Extra large Satin Damask—26x80—
i double knot fringe—with and

without drawnwork—worth $1.50..1.19
Very fine Huck Towels25x48—

Damask designs in Rose or Fleur

de Lis, and richly figured damasic

| border—worth .98 oo .. .89
| Scallop Huck Toweis—20x40—

extra fine—plain or figured—

fine value 6 @ ......cccccvccaccan 49
Full Bleach —-23x42—cholce

Damask
designs—hemstitch hem—spectal.... 49
Damask Fig'd Huck Towels—21x40—
only cne design in these, so
59 cent Towels for......c.c.vnunnnn s

Fine Huck Towels—20x3%—
ched—deep” damasic border—

| Boys” Overcoats
Boys’ Suits Shirts, ete.
Useful gifts that please the boys.

! Wool and Worsted Sweaters—
| best colors, also Sweater Coats—
| 8 to 18 years—worth $1.69........ 1.25
Madras and Percale Shirts—light,
medium 1nd dark Fancies; aiso
White—12 to 14 neck—usually .60.. 49
Boys' Pajamas—Pink and blue strips
Flannelette—4 to 18 yrs. —worth .88. 59
Bors’ Rubber Coats and Mackintoshes—
black, tan. gray—plain or plaid
Hning—3 to 16 ¥yré....ccccvincnnnn 1,”
Boys' Belted Double-Breasted Suits—
! gray mixed Cheviots—extra pair
Knickers—S to 16 yre.—worth $4.50.2 98
| Boys’ Russian Coats and Reefers—
some flannel lined—3 to ® yrs.—
|  worth $3.50

Russian Coats and Reefers—Meltons,
Friezes and Cheviots—3 to 16 years—
value $5.00 and $6.00..............3 98

| Bovs' Overcoats—Cheviots, Meitons
!  and Friezes—single and double
breast—S$ to 16 yrs.—reg. $5.98...3 98

Boys' Knee Pants
Corduroys and Mixtures—
| 3 to 34 yra.—value 49...cccvvnnee

29
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Solid Silverware Gift Pieces

FOR MEN—-WOMEN—CHILDREN.
Young and old appreciate choice silver for the toilet table or personal

use. Assortments

choice in the fullest sense, though priced lower

than you would expect to find goods of equal weight and style..... 4
All the newest—in exquisite novelty forms and finish—French gray
and polished—rich raised etched and engraved designs—including hand

enzraved—with and without lined
unequalled values at all prices.

Shaving Sets—

brush and cup. ... 52 9818 98
Shaving Brushes ..........1 981 3 .98
Military Sets—with clothes brush

and comb 15.98
Military Brushes—palr.....5.39 t0 9. 98
Cigarette Cases—silver.....5 49 to T 49

Gunmetal....$298.

Match Boxes .............. 98t 45 98
The highest priced are
exquisitely hand engraved.

Writing Sets—3to 6 pisces.. OSts 7 .98

Penknives 2.49 03 49

Poncils ....ccocvveeeeieenee 2502 98

Manicure Sets—10 to 12 piaces—the
higher pried includes glove stretcher
and curling iron 11.549..19.48
Manicure Pieces - files, nail brushes.
polishers, button hooks, tooth brushes,

cases. .....Unlimited variety and

Toilet Sets—3 pleces. ... 15 98 t0 29 .98
| Powder Boxes—cut glass—goid-

| lined silver top.........- 3.490 0898
| Talcum Jars .............. A4Dnw2 98
| With double sifting top....$2.69 up.
Salve Jars—
cut glass—silver top...... 4D 02 49

Ash Receivers, Bon Bon, Pin and
Handy TI&y® «.ccovveeonn .89 0398
SILVER PLATED TOILET ARTICLES—
Shaving Stands—high stand with
mirror and two or three arms
for brush, cup, ete.—
splendid desizns. ......5 O8 to 18.868

shoe horns —each....... . .49 3.49
Buffers....$1.98 up. Tollst Sets—2 plsces.... .08 t0 6,99
We Have Bought

Batkroom Fixtures

Best Nickel on brass—each plece

guaranteed..... .Gift time sugges-
tions :(—
Setg of filve pieces ...1.61 w

Set3 of seven pleces......ocevcnns 2.41 uwp

Also
a large variety of separate pieces
from which customers ean make up
sets.
Soap Dishes—

for wall, tub or stand.... 19t 1.19
Sponge Racks—wall or tub. 49 to 1.89
Soap and Sponge Tub Racks. P8t 1.59
Glass Holders .........c-ee 29t 79
Tooth Brush Holders....... 25t 75
Match Box Holders. . 45t .75
Paper Rollers ...... vee 250119
Towel Bars—Nickel ...... 85 to 1.79
Towsl Arms—three prong.. .55 to SO
Tows] Bars—glass ......... 4D12.19
Glass Shelves 1.89t13.19

Glass Shelves, with bar....2 98 03 .98
Oak Fath Tub Seats....... 45t 1.19
Emamel Bath Tub Seats....1 891t 3 .98

'

Wiiton and Axminster Rugs
d or new
styles and colorings—small, medium and
medallion designs—most
and best selling Rug in stock—
9x12 ft.—reg. $27.00.....190 .98

Axminster Hall Runaers

Sanford's Best—fine, close, lustrous plle—
rich Oriental colorings and
23x9 ft....:.3 . O8|23x12 1t

Bigelow’s Finest Axminsters

Rich floral and Turkish designs,
slso two-tone and self-color effacts—

very app for Gifts—
BANKBOOK No. 472,085 of the Unlon Dima ez sesersessmasunsassarsns 3.85
Savings Instituti>n is missing. mamd- tesesbssessrannes .68.98
son having & cll.l): to it l.l&e;!z. - s
to t the same w
::1?0 :ubmt to having said passbook can-— Pin Cuskhions Hdkf. Cases
celled and & new one issued. m Plllows

LOST.—Bankbook No. 459,886 of Dry Dock
Savings Institution. Any person having
claims upon said book is called upon to
ent the same to the bank within thirty
days or the sald book will be declared can-
celled and extinguished and a new one
issued in lieu thereof.

are a few of many decorative arti-
cles that make dainty Christmas
remembrances. .

Pin uare and

Net, Lace, Stlk or Emb’d centres—
ble ruffle of satin, lace,

FRONT ROOM, bedroom, with bath. hot
water, steam heat: suitabie for two or
three. Olsen, 11 West 65th st.

@TH ST., 257 WEST.—Cozily furnished
sirgle room; modern, cheerful, sunny;
private family. Lee. | 5
6 EAST 12TH ST.—Desirable rooms. with
modern conveniences, permanently or
transiently; references.

1.—BELLOMONT, 39 EAST 81ST ST.—
Touble rooms; bath. .

the assets of the Aul tic Bev

MANUFACTURERS of billiard and pool ta~
bles:; high grade bowling alley builders;
lu“ vz

LOST OR STOLEN.—Bankbook No. 544,184
of the Emigrant Industrial Sav! Bank.
Payment sto) Plaese return to
bank, No. 51 ambers st.
OFFICE FIXTURES.

Made by the Mile. Sold by the Foet.

OFFIGE PARTITIONS
0AK 53 PER FOOT
MOUKT & ROBERTSOR,

TEL. 1857 BROAD, 28 BEAVER

i A Manufacturer's Surplus Stock

| Lace Trim’d Window Shades
| And Offer

| $2.00 208 $250) gg
i Qualities at......0°

| Finest Lonsdale Holland—7 ft. long—with
| deep Imported lace and nserting—white
jand ecru—¢ b of can—~
| celled crders. leaving the maker with &
| surplus. ... The lace alone is worth fap
| more than price we ask for entire shade.

Glass Bead Portieres

Novel Japaness Door or Window .
H’ln.inku that _l" artistic gifts—

- - 798
enables us to offer $12.00 kinds at. .
THIRD FLOOR—RUG DEPT.

Women’s Petticoats
result

ersey Tops ..
Tuffeta Stiks—

black and colors.......8. 98 0 25.00
Plald SUK ..covveeveeee-T.98 1015,

SPECIAL VALUES AS FOLLOWS:

Fancy Glove and H'dk'f
et ial.....1.29
and Velour—

Cheviots, Tweeds, -
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