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GREAT BRITAIN'S FINANCE

A Most Prosperous Year Closes
with Better Times Coming.

LOMBARD ST. OPTIMISTIC

Millions Ready for Investment
Abroad—A Period of Cheap
Money Expected.

[Ry Cable to The Tribune. |

London, Dec. 31.—This has besn one of
the moat prosperous years in general
business and foreign trade, and there i8
& prospect of even better times for the
coronation period,

The budget controversy a
ereated artificially an enormous defieit
and the bulk of the income tax WwWias
withheld from lack of authority for cols
lacting it. Thi=z caused monetary strin-
gency and financlal disorder, but event-
ually the hudget was passed and col-
lnctions were rapidly made. The def-
frit was speedily wiped out, and swol-
len revenue returns now Indicate a sur-
plus of considerable magnitude for the
next financial year,

The Clancellor of the Exchequer has
not only averted the collapse of the
free trade system, but has also demon-
strated that there are large regources
neat heretofors tapped for
atmndant revenues for soclil
The Unionists can no longer assert that
{ariff reform is indispensable for supply-
ing & construction fund for & new and
powerful navy and pensions for the aged
and invalided workmen.

This enlargement of

Vear AaRo

reforms.

the revenue 1e-

obtaining |

will propose considerable reductions in
tea duties, 80 as to leave Tariff Reform-
ers no margin for equivalents for the
taxation of bread and meat.
Cheap Money Expected.

Leverage for speculation will be found
in cheap money early In the new year.
Notwithstanding political complications,
monetary conditions have been casier

COURSE OF OUR INDUSTRIES  LAST YEAR

month Period of

during the last twelye months than dur-
ing the previous year; and while the
bank rate, which was changed from D |
to 4% per ceit on December 1, Is arti-|
flcially maintained, succeasive rndin:tlom'
may be conflidently expected when money
is released In January dividends. Even
without cheap money prices have not
sagged in leading sections of the stock
lst: and when the bank rate falls be-

11.'1wr-rlu'ss apathy 1s their portion.
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British Investments Abroad.

Not only has there been good busi-
ness In the United Kingdom, but there
has also a general revival of In-
dustey throughout the world (jovern-
ments. corparations, mining
and rathwacs have been borrowing mill
fons at high rates, and British investors,
after supplyving LALLM for use at
hive disteibuted  £1,0G5,000,000
the Rritish possessions and for-

heen

companies

home,
among
eign eountries,

A= much as $10,705.000
to tha 1 nited and
investments have bLeen made in
Argenting, Canada and Auvstralia

ax heen sent
I
Brazil,

States VOry

of |

arge | foint stock banks ars no

Nt | Erave emergency.

during recent years hus there heen @ |
mare  continuous  outflow of Fritish ]
capital, !

fiokl production in South Afriea and
other ficlds has larger
and the bulk the new
come to London, but it has not remained
It has passed through
to the Cons

than ever,

bulion

heen

of has

here. Fngland |
a4 through a sleve, and gone
tinent and the Western Hemis)
currency requirements and industrial de-

velopments.
The rubber boom during the eariier | industries in full nperation and not the
part of the vear was one of the most | smallest clouds in the ecircle of the
European horizen. Home Investiments

remarkable speculative movements ever

witnessed In London. Scores of new
companies Wwere formed, and rubber
chares roge by leaps and bounds until
the horde of new Investors were drawn
inte the speculation,

The January dividends promise to re-
dice, the bank rate and to bring in a
wrimming vear of cheap money, with
conditions highly favoerable for invest-

nor inguisitive about the sites of rub-

ber farms, the conditions of labor and

| 'There has to be & larger return from in-
} vegtments
here for | that 18 the real explanation of sagging

| ties when the times are good, nearly all

|

ling fields have

Lindustrial and other enterprises abroad,

| of cirenmstances more spectlative than

low 3 per cent there will be abundant
resources for investment and specula-
tion. Holders of brewery shares have
abandoned hope of higher prices so long
as Mr. Lloyd-George is.at the Treasury.
The
returns of British railway traffic are, |
however, most eacouraging, and there is
practical evidence that economies have
been effected by the abandonment of
unprofitable competition, hy improve-
ments in engines and by eco-operation In |
the maintenance of workshops. Not only |
raflway shares, but all classes of indus-
trinl stocks as well, are attracting in-
vestors, for the general conditions of
business are excellent and there is an
improved prospect of avoldance of labor
troubles threough ¢oncillation proeesses |
condueted by the Beard of Trade. 1

It has been a profitable year for bank- |
Ing, and even with the numerous consolis '
dutlons of capital and resources it is not
likely that any prominent corporation
will show any reduction of dividend,
Coneentrations have been required when
consgols and other glit edged securities
hitve been fulling during the last ten
years, and it has been necessary to meet
thig deprectation by offsets from current
profite.  In good  times
and improved management bank shares
are likely to appeal to investors, al-
thoush dividends have not been rising
during recent consols have
fallen lelow and reached level
which eould only have heen expected In
time foreign The imports of
gold from Sauth Africa and other min-
wen larger than ever he-
fore. Fvery week as much as 83,5000 -
o0 in new gold comes into the London
market. hut evidence that |
much of It remalng in the country. The
galdl reserves of the Bank of England
not tmateriglly Increased, and the
t arrnngthnnlnx!
it in a|

consgcquence of

veprs anid

~i) i

of war.

there Is no

thelr resources for sapporting

Not onlv are the needs of the indus-
trial world nutside the “tight little king-

adily inereasing, go that more

dom”
gold 18 required for currency and for the

enlargement of produetive resaurces, bt
the living expenses of the well-to-do
clagses of Investors are also runuing up.

0N

for increased income; and

prices of consols and gilt edged securi-

are neglected and large conglgnnments
of capital are made for mining, rallway,

because the ordinary returns for the use
of money are considered jnadequate,
British investors have hecome hy force

In the new year, with
hefore and

nzed to e

they

its promias of cheap money

ing In December a Year ago.
The advance In prices was Jdue in part

tand as n result extensive curtaliment

Most of the Country’s Large Corporations Enjoyed a TWelve-

Normal Business.

CURTAILMENT IN METALS AND COTTON GOODS

With only a few exceptions the Indus-
trial corporations enjoyed a period gf nor-
mial prosperity in the year just closed. Al
though net earnings were not particularly
large, they wera sufficient In most cases
to meet dividend requirements, while gross
earnings reached a volume In many cases
larger than that recorded in 1900 Pig lron
production was larger than ever before re-
ported, approximating 27,000,000 tons. or
ahout 100000 tons In excess of the high
record of 107, The production, however,
was heavier than the consumptive demand,
In
the output was found necessary In the lat-
ter part of thg year. The producers over-
extimated the requirements of the mills

The stee]l companies werg Mores prosper- |

ous than the blast furpace concerns, and
although in the ecloging months of the year

there was a heavy falling off In the demand |

for fnished materials, the larger number
of companies ended the twelvemnonth pariod
showing substantial Improvement over the
records of 190,  Fer instance, the Unfted
States Stes] Uorporation earned net upward
of §45,000,000, compared with $17, 461,000 in
the preceding vear, 1 817,00 in 1908, and
$190,%4,00 in the record year of 1907 Un-
filied tonnage has been on the decline since
the first of 1916, the United States Bteel
Corporation’s unfilled orders hanrd on
December 31, 1909, of 5,027,000 tons compar-
Ing with about L&00M tons at the present
time,

A vear ago the steel mills were oporating
on & basls of % per cent of thalr capacity,
ecompared with upward of & per rant to-
day. Consumers are not digposed to make
large ecommitments for the future, but in
trade cireles the ides prevails that a marked
changa for the better will be recorded be-
fore the end of the frst quarier of 1%,
Prohably the chief cause of the reaction in
the fron and stesl industry in 190 ecame
from the action of the Interstate Com-
meren Commission in suspending proposed
freight rate increases by the rallronds

1t is estimated that the railroads econ-
stine upward of 15 per cent of the steel
preduction in this couptry, aad it therefore

can Le readily reallzcd what the effect of |

their wittorawal from the market means
1o steel spanvfacturing concerns. The
rifiroads did not care to moke Jarge pur-
chases pending the decislon of the Inter-
state Commerce Commission on thelr ap-
plication for higher rates, while the uncer-
thinty over the autcoma of corporation cias-s
hefors the Supreme Court lkewlse served 1o
restrain activity in the steel market. It is
not helieved that steel prices will advance

1 he

in 1911 above the high levels of 1910, whils |

it ix theught in many eclreles that lower
quotations will be recorded bhefore an ac-
tive demand develops,

The copper Industry also wus unfavera-

hly effected in the year by averproduction, |
| Attorney General ‘Wickersham's injun tion |

although consumption of the metal showed
an increase over 1908, Quolations were low
and the margin of profit was llght. It is
estimated by “Tha Wall Street Journal”
that ths refineries of the country are pro-
ducing at the rate of 1,400.000,000 pounds
of copper a year, which is regarded as more
than sufficlent for consumptive require-
ments, In 1911 the copper mines of this

URB STOCKS.
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country, Canada, Mexico and South Amer- |

1.650,000,000
such a large

fen could easily tum out

pounds If the demand required
fnerease. The buylng of copper for actual
trade purposes showed # material contrae-
tion &t the end of the last year, and it was
considered quite likely that the companies
would be compelled to exerclse further cur.
taflment In 1811 ‘

At the present prico of copper the mar-
| gIn of surplus earnings of COPPET Companies
| over dividends s extremely gmall In the
|5Mr the copper producers co-operated to a
| grenter extent than ever hefore. Reports
| of the formation of o lnrge €Opper com-
| binutlon were frequently hesrd in 1916, but
| no mctual arrangements were made  for
[an amalgamation. In the coal trada busi-
ness wag good most of the Year, and with
the exception of the strikes ab fhe Iilinois
mines there weres no serfous lubor distur-
Lances in the industry, In the year packing
companies enjoved A faulr gross business,
bus net profits were reduced owing to high
prices of supplies.

At the close of 1910 the gngar mirket was
qulet, with prices somewhat under these
of the preceding Leather conditions
| were exceptionally poor. Prloes wers low
and the volume of sales showed i heavy
econtraction. The outlook for this market,
however. 18 more promising.  In the dry-
goods trade high prices of raw cotton made
the wvear extremely upsatisfactory in the
manufacturing department, and while re-
tall operations wers neidered fair, mer-
chants stated that the trade handled in the
year was far below expectations, Buallding
expendltures for the year, on the hasis of
eleven monthe, as fgured by “The Wall
Street Journal,' approximated $T15 60000,
compared with $857.62,00M In 1008, & falling

yVeut

off of about 10 per cent. Compared, how-
ever, with 17 apd 1w, 198195 figures
showed o galn,

| In the petrofenm industry the ®vent of

the vear was enlarged production and the
dectaration of war by the Standard Ol
Company against forelgn competitors, The
net profits of the Standard O Company In
the year aggregated $80,000,08, about the
same as In the yeir before. There was i
fnerease In of
American Tobacco Company
sidlaries, which practically
manufactured output in this
chief feature of the rubher situatlon was
| the fluctuation in tha price of the raw ma-
teslzl, Early in the year quotations touched
the 82 mark, and =ubhsequently declined to

n

heavy the Inisiness ithe

| and
control

country.

the

The electrieal companies reported a falr |

business, the djeneral Electrle

Westinghouse Flectric snd  Manu-
facturing Company gross earnings of about
215,000,000, Tn the rallway equipment mur-
X

the

|
|
|
I\wl o perind of rvetrenchment was in
fstence syver sipee the end of May, when
| agninst the radsing of rallroad rates put ar
| effective stop tn the placing of many new
| orders. The last yesr was an unfavo
one for wool growers and wool manufs
urers thronghout the country
tlan over the tarifl,
fecting ralsing and
which restricted the market,
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the methiods of valulng properties and of |

stimating carnings. The hoom came to
premature end when
were convineed that

wis a leap in the dark.

smill investors
flyer

sSeores of hastlly

A

i in

rubber |

organized companies were left to disap- |
point the hopes of credulous speculators,

and bLrokers and jobhers looked about
for other promising fields of activity.
Kaffirs and Rhodeslans did not turn out
g0 well as they expected, and their fore-
cast revival of speculation after
the summer holldays was not fulfilled,
Within the last fortnight thare has been
a marked improvement in tea shares, and
Mincing Lane has heen  wondering
whether there may not b another hoom
tn East Indian interests like the rubher
sperulation of last spring. The number
of marketable tea shares, hawever, I8
Mimited. 'and while there liag heen @
shortage of supply for nrdinary
sumption there has been no phenomenal
increase In demand, as there was for
rubber, Moreover, It {s not unlikely
tkat the Chancellor of the Exchequer

of o

con-

to crop conditiona in Brazil, which turned
out 1o be fur less favorable than had been
hoped for. A change also oceurred in the
year in the position of avallable supplies.
stocks In the United States .are
4 per cent leas than n year ago,
paving  declined from 465800 bags to

S0 bags,  Agaipnst this reduction in
hles here is an Inerease in the holdings
io and Bantos from 1,985,000 bags last
year to 3,147,000 bags at the present time,
Smuller stocks and larger specy-
lative holdings in Bragzil, under a reduced
crop, give the supply side of the murket a
decided advantage. This s shown In New
York spot quotations for December of 1110
conte, A% nealnst 455 cents last year.

The econsumer's position, including that
of the roasting trade In the interlor and of
retallers, is correspondingly less favorable,
Warehouse deliverles have fallen off more
than & third In recent menths, and stocks
are unusually low on the distributing slde
of the market. Under rising prices in-
visibla holdings have tended to diminish,
Visible supplles have Increased sinos Jurin-
arv 1 In the world's stocks only 1,023,000
hags, compared with 4,710,000 bags in the
like six monthe of last year and 218,000
tiie year befors.

Brazil
nearly

here

|
|

Blero (Consolidated
Hilver Queen

The government s returns of merchandise

exports amd imports of the United Btates

ite sub- |

The |

Company |
showing sales billed of about $T0.000,00 and |

ihile |

due to agita- |
natura!l conditions ar-
prices

| B
3'”‘

PROBLEMS FOR 1911

Supreme Court and Interstate
Commerce Decisions.

I their weekly financial review
Bache & Co, say:

The year s closing envelop
tainties, The questions which
| business men give most welght to
| What will the Interstate Commerc

mission declde ns to rates for the rall"|
roads?

What will the Supreme Court flecid
the Sherman anti-trust cases against
ard O and American Tobacco?

UUpon the declsion of the Commerce Com-
tivity or curtailment On

P .
ed in uneer=
thinking |
Are:

o Uom-

e us to
Stand-

|
iminsl-m depends ac
| the part of the rallroads, This decision will
| comie, it 18 hoped, soon, and the course of

business in 1911 will depend very much upen
it

it. If ralses are not granted, or only m
gotly, the ronds muet elther cut dlvldemﬁs=
lor expenditures The latter proceeding

seems the most reagonable, and if the radl-
roads continue to curtall expenditures, 1t
will mean further falling off In general
business all along the lne and probably
through the greater part of the year.
If rates are ralsed measurably the ef-
feet upon sentiment would be undmlme-HYT
great and would Inspire mora hopefulness
In new enterprises, Nevertheless, the ac-
tual effect of the expenditures would not
be felt In real business at once, but would |
be gradually beneflelal. If rates were ralsed |
appreclably this would also nqdnublmll,v
give gond stimulus to forelgn Investment,
{4s no securities in the world as good a8
:t-'.:l:‘ vleld Such high income, and the be-
I llef of the forelgner that present dividends
would be maintained by reason of raj=ed
rates offseiting Increased wages and costs
give great lmpetus to foreign in-
vestment in our stocks and bonds, This
| flow of forelgn purchases has been held
:|b“"k for nearly a year by the guvernment
| rate {njunctlon, the eventual effect af which

The problem for rallroads is
| already on the statute books, President
observed fn operation, The attitude of the

|was to start all business in the United
work out satisfactory results to both stork- |
I'I‘:l!". i his last message, indicated his
| of corporations shoulkl be enacted until the
s, as evidenced by the expressions

should

now to |

States down hill.

|

‘ holders and the public on lines of legislation |
|‘ plnion that no new statutes for regulation
| effect of those already in force could be

{ rullroadds
iuf some of their officers, 18 to honestly en-
| deavor to glve full consideration to the

| ights of the pblle, of the shippers and of
| the gecurity holders under the present laws,
| The fmportant , gquestion noted
| above, that of the Supreme Court declsionus,
not be answered unti] far
U'ntil the declsions are
| pendered there must be continuing hesita-

secand

will

| along in the year.

probably

tiun In buslness enterprises, although the
| sieeess with which other obstriuctlons are
cleared away will have a marked effect |

upon sentiment with regard to the declslons
In other words, if country, due to
seonnmy  with attendant Jowering prices,
{s able tn work up a gradually Increasing

the

volume of business with good profits, the
effect of the declsions, sven if most ad
verse, would be neglizgible and temporary

becauss of the confidence that & way onut
must and would be provided

THE INVESTMENT PROBLEM

[Backward Swing in Money and Busi-
ness Will Be Followed by In-
dustrial Revival.

| The operation of investing In these days
attended with much dellberation and

| im
| pesttation. These are the words of J. 8
Bache & o. In their annual Jetter just
| received, which 15 in part as follows:

For nearly a year we have been in the
backward swing, with ups and downs not
only In prices of eecurities but aleo in

volume of business and in profits of busi-
ness,  The possession of funds and prop-
erty in such periods means much anxiety
tor the holder. To the market value
of his principal sbhrink from 5 to 50 per
cent  is & serlous business, especially for
| the average American Investor, who I8,
lafrer all, largely a specalator and becomes
restlegs If the securities he has bought do
Inot advance at a swinging pace; and if,
con the contrary, they decling, he bhecomes
despondent and discour: {—and often sells
|out at In older countries the in-
| vestor 18 more of an immovable proposl-
tion, 1ie huys carefully, firat for safety,
#nd then for income. [t never occurs to
hWim to aell & security once thus bought. He
|». atohe fluctuations up or down In-
tly, or rather disregards them alto-
1wl zoes ahout his business, |
o to the large sums coming on
ipe of dividends and Interest, we
have s vast number of milllons added to
he ownings of the agricultural class from
vear's crop: but as far as known not
lnrge proportion of this wealth goesg into
wpeurities, at least not lsted sscurities.
The farmer puts his new money into more
and has ac-

W 1OsS

land, or, If he Is getting on
cumulated much, he loans against land to
His welzhbor. Some day our farmers will

learn the advantage of sound Investment In
woenritles which are as good as gold or a8

first-clnss  real  estate  mortgages,  and
L whieh alwavs have a quick market. When
the tide of agrlcultural nvestment, which
| has eqidy started, Lbeging to Now steadily
towards listed securtties In great volume,
It will sweep the market hara of them,
Mesitation of fnvestors is due to the|
| present  situation, brought about by the |

ninegs of 1810, The yveir opened with
slowlng prosvects and It wag generally ex-
pected that It would be one of the most
|'|r|-<|---rnu_4 In our history, At ita bright
dawnl fovfu! crowd, the workers of
srice, sat on the hills watching the
¥ing Ueht of new prosperity But
gled In the crowd of witchers, unper-
| codvedd hv most, & few skeletons sat grimly
on g

L

M

guard

vaturial laws commenced to work and
'tave already begun to clear away two or |
throe the adverss fentures.  Prives of |
mmadities have declined the forelen

q
|

trade balunee 18 swineing strongly to the
erodit side, and receding business has re- |
Aueed stocks of material gradually, and
will relensas a volume of capital

Mo f oy future trovble, then, has |
already been lscounted. The business of
the wntry hag bheen  steadily  settling
down to w ooint from which ne iral law,
hicked by inexhanstible st |

The Letter :l.-r-ur'!*'!an wilt

prain revive

v mhted]y continue their préesent atirac-
{{lve dividends, and from the real invest-
ment noint of view, buying outright and

[ rutting seenritles away to hald, there need
i b

no hesttation ne to action
— ——

RAILROAD RECEIVEREHIPS.
T 1910 seven raflronds were aced in the
: of receivers, compared with five in
hiit the mileage and capltal affected
oar were much smaller than re-

ported In 1909, The miesge in 1910 of rall
b roiets thint went tnto bankruptey wuas i
s and the iotal eapitalization of the

| epmpandes $61,427,500, against 553 miles and
Tl

678,005,000 capital In the yesr before,
|\‘<-'.1‘|‘-_-T verr for rallroad recelverships

|\\;..4 183, when seventy-four roads, with a |
wotal mieags of 26,340 milez and a total |
$1.751.046,000, wera in- |

weconid lenviest year was 1908, |

i

wtlon  of

| wolve

SE000 capital

Coupons due and payable at the office of the

UNITED STATES
MORTGAGE & TRUST COMPANY

55 Cedar St., New York
On and after January 3rd, 1911

Mut. Ter. Co. of Buffalo, N. Y., 15

¢ i

Acker, Merrall & Condit Co. (Ja

10th) Deb.......... . u.......6s | Natomas Consolidated of Cal,
Alexandria, La., Public. Imp't....52 N. Y. Bay Extension Ry. Co, 15 g
American Felt Co...............58 | New Bern Gas Co.of N.C.... .
Arkansas, Okla. & West R. R. Co. North Spring Lake, N. J., Water,

North Indiana Ry. Co. Cons, 1gt
Norwalk, Conn., Ref'g & Sewer
Oskaloosa Traction & Light Co.
Pacific Telephone & Telegraph
Pelham, Ga., School . ... .. __
Pelham Public Improvement,
Pensacola, Fla., Improvement., . 4
Pensacola, Fla., Special Imp't. g
Philipsburg, Mont., Water .. .
Pitts. & Fairmont Fuel Co. Ist g
Portland Gas & Coke Co.. ... &
Port Vue, Pa., Funding . A%
Richland, Ga., Water Works &
BIRE. L. v vviinsenssosnron il
Richmond, Va., Series .. ... ... &
School City, Ft. Wayne, Ind. . 3%
South Orange, N. |., Sewer. .. . &
So. Porto Rico Sug. Co. (Jan. 31) &
Stonington, Conn., Sch. Dis. No. 184
Stockton Gas & Elec. Corporation §
Sullivan Water Company Ist . . g
Syracuse, N. Y., School .. ... 31
Tampa, Fla, Refunding.. . ... %
Telfair County, Ga., Court House 5
Toledo, O., Rig. 45 & various othery
Toronto, Canada, Local Imp't. ., 4
U. S. Mort. & Trust Co. Ser. “K" 4
U. S. Mort. & Trust Co Ser. “L" 4
Water, Light & Power Co. of Hot
Springs, 8. Di.ovvvnirinnn il
Water Works Co. (San Antonio).fy
Westerly, R. 1., Refunding . .. 4
West Indianapolis Fdg (Jan. 6th) 6
West Orange, N. ]., Educational %
Wilkes-Barre, Pa.,, City Imp't . &
Wilmington, N. C., Refunding . 4

5
4
5

s
5

Baton Rouge, La., Perm't Imp't..4s
Billings, Mont., Funding........ .68
Boomfield, N. J., Fire Department.4s
Buffalo Creek R. R. Co. 2nd......58
Cairo, Ga., Water Wks. & EL Lt.5s
Camden County, N, J.. Building..4s
Canandaigua, N. Y., U. F. School
District No. 1.... 43
Cane & Rice Belt Irrigation Co...4s
Cedartown, Ga., School Imp't....6s
Cohoes, N. Y., Public Imp'nt. . .3%is
Coldwater Gas, Lt. & Fuel Co. 1st 5s
Det., Monroe & Tol. S. L. Ry Co. 55
Durham. N. C, School.......... 48
Easton, Palmer & Beth St. Ry. Co. 5s
Elberton, Ga., Paving..... 4s
Elmira Water, Light & R. R. Co 5s
Elyria, O., Water Works... .. L Al4s
Fresno City Water Company.. .. 55
Fulton, N. Y., Sewer..... 45
Glassport, Pa., School District. .4%2s
Glassport, Pa., BOTO.......ovnv...98
Goldsboro Gas Company. ..
Greensboro, N. C., Street
Griffin, Ga., Sewer, Water & Light 5s
Hawaii Territory Improvement.3/2s
Idaho Falls, Idaho, Municipal.....5s
Inter-Ocean Steamship Company.3s
Tennings, La., School ............5s
Klickitat County, Wash., Funding.6s
Long Island R. R. Co. Consol'ted .58
Long Island R. R. Co. New Consol 4s
Long Island R. R. Co. Nor. Sh. Br.5s
Marq. & Bess. D'k & Nav. Co. Deb. 5s
Montauk Extension R. R. Co..... 55 |
Monterey & Pac. Grove Ry. Co. .68

Montgomery. N. Y., Water. ... 45 | Woodl'n Cem. Co. of Md. (Jan. 15)6s
Monticello, Ga.. School. .. .......5s | Yel'stone Co., Mont. S.D., No.24)és
6s | Yosemite Valley R.R.Co......all

Muncie Island Co. Ist

Mutual Life Insurance Company.5s Zenith Steamship Co. (Jan. 15th) 5

CONDENSED STATEMENT OF CONDITION

Empire Truat Company

MAIN OFFICE

42 BROADWAY, NEW YORK

BRANCH OFFICER

487 Fifth Avenue, N. Y. 242 E. Houston 8t, N.‘T.

FOREIGN OFFICE
o New Broad St., London, E. C.

AT THE CLOSE GF BUSINESS DECEMBER 31, 1910

RESOURCES LIABILITIES
N. Y. State and Citf Bunrls.st‘ﬂil,ﬁ_‘-l.___’-l Capital o $1,000,0000)
N Y. Real Estate Mortgages :E-I_{\.:ri)f_l 00 Surplus and  Undivided
Other Stocks and Bonds li}..‘aé.l?:‘.-ir_‘ I Prahis o 115655715
|0 s L, H08.2760.53 > rred 3 y " L iae '
::::l?:m [and and in Banks ?,3"’?.93?..‘4' Reserved for Accrued In X
[nterest Receivable and | terest and Taxes...... 409160
Other AsSets...o....oo 153,279.03 | DEPOSITS v, 201023394
et st | i
$22,299,812.56 $22.209 812%

IS THE FISCAL AGENT OF THE STATE OF
HE SALE OF STOCK TRANSFER TAX STAMPS.

THIS COMPANY
NEW YORK FOR T

TLE GUARANTEE sTRUST

Ge-tement At Close of Business, December 31, 1910

RESOURCES [ LIABILITIES L
ds (Mar- Capital. ... ..oossonsonsase] hVONS
ci;{tozrm::ﬁrz,kgoﬂg;_d_s. F‘,,_r_ 440,100.00 Surclz‘us (all earned).....ons ?-'-'-‘3-‘."1'01-‘;
Other Stocks and Bonds (Mar- Undivided Protts. . .....o0oe ] ”'ﬁfﬁ
cot Value $5.139.581.61)..... 4,978.346.68 | Amount Due Depositors ..., 234005
Bonds and Mortgages........ 0,202,188.52 | Certified 'Cneus_ Ssme SN %4 4285
Bills Purchas*d........ Il 406372359 | Treasurer's Checks. ... L g
Binking Houses, New York, . Reserved for Taxes......coeee pih
Br o:l¢n and Jamaica...... 19844100/ Accrued Interest...... ....s 197 -
Other Real Estate, .. ..ovvnees 21173748 |Accrued Expenses.........oe0 1448101
Accounts Recelvable, . ....... 19915100 ’,_/
Overdrafts ,.oovvvnecnansnes 67241 ¥
Accrued Interest ........seee 31987370 i
Time Loans on Collateral.... 482262275 Py
Demand Loans on Co lateral, 6,357 056,49 =
Cash on Hand and in Banks.. 8,486,117.14 -
SUSPENSL . ouneabsiansossos roono |~
el

41,067,799.88

176 BROADWAY, MANHATTAN

msen St., Brooklyn
Long Island City

41.067. 7908

196 Montague St. and 175 Re
350 Falton St, Jamaica. 67 Jackson Ave.
m—

—— —

Guaranty Trust Company

of New York
CAPITAL, $5,000,000 SURPLUS, $18,000,000

Statement at the Close of Business December 31, 1910

RESOURCES | LIABILITIES
Bonds and Mortgages... $483,000.00 Capital .......... ,000,000.00
Public Securities ....... 7,656,508.98 Surplus .............¢ 18,000,000.00
Other Securitiss ....... 39,693.342.19 yndivided Profits .. ... 3,224,197.50
Loans & Bills Purchased 4621554786 paposits .. .. ..... 124,684,135.83
Cash on Hand and in A d Interest Pay-

BANKE, oo oossmsnes 30,059,757.71 Accrue J y 74.30281
Foreign Exchange ..... 25567,774.20 able ........ T 172'?
Accrued Interest and Ac- Reserve for Taxes.. . s

counts Receivable .... 979,457.61 Quarterly Dividend, 87 400 0.0

' $151,555

$151,555,388.55 |
Main Office—28 Nassau St, New York.
Fifth Ave. Branch, London Office,
5th Ave. & 43d St. 33 Lombard St., E. C

twernty-four roads, 5008 miles and 4

| BAN

Hilver Leaf
,;r--wln \rl:.'u.g . in 1910 maude the following contrast with
Superio 1 L} P
-ur-’-r:l; ‘: IL-‘I"TIW:'_R il and 108, the returns of December this
Flandard Consolidated vear belng estimaied
Tenubo M & 5......
Tintle g : EXPORT=
Tonopah Extenslon T2 1010 {RLTE 1S
Tonuphl Min of Nev.. 7' Tan ELA0 461 400 STAETIZ A2 S20h 114,71
‘:'I]"le:r Consolidinted, n:'-, Veb F24SH8000 120,051, 7 o L i
¥ ulllon & . Murel 1§ 1
Trinity Copper " Anril 1
Tulnros " Lig .
'T'“--J;Ll-.flt- {opper JII’: [ Mas ‘|_
Tonopah Belmont .,.1.03 :“-n.'- 7
Union Mines ......... 3 | \“'- AL -
Unfon Pucific Cobflt. .14 16 3 Pl e SRR T (1 f |
U'nited Copper . B% i 4 a :".‘ll‘ 207, I".'t ':n-i I
Utah Consolidated 38 #8330 |SNe 20N 1464, T41 3]
! Va-Wyoming Cop., 2% 24 )8 . : bt ! |
Yukan tiold ' B 5 A ¢ iy fﬁ | Drae, SO, (KD, (R |
Yellow Jack ne SR i sty | ratnl exporis
BONDS 1. 60T, 000 n0n B1L728,018 Tos. 845 447
p |
Adams Fx ool 4 nal Wi " | A
Am Blesl Pdy i:. 1-‘.'Ir This -':-:-‘ Jan “‘"‘.m.',"'“l
Am Wr Paper Bs... CEEN ATy ko, | Feb o “"'1:
Atl Guit & W 1 0s.... 70 W% «7ig | March SR11%.807 §
Bing Cent Ry fs .. iy Wi ol E.\prll RTANT 927
Hraden Cop fis 1% 1y Ty Ma:
hie Gt West 42 my sty gy | dune
Cun Arizx Smelt ba, " " 2 July
SE4THR wr " sy | August :
e r:D2dse i 1 AN saayg | Bept 08, 427,184
Jonea & Laughlin 1011 e oy | e 102,040,114 |
Lack Steel aeh Bo. ., h ) i Nav 4 T
do com B B w, .h oo AR LT
Miam : .e Aty i 1 -
Minsourt Pas e Wile MY%  ohn Total tmports -
do Os lesp L, seasess BB il pan $1,560,000,000 §1,475,620,724 §1,110,874,087
Wits '

25 BROAD ST.

has. D. Barney & Co.

KERS AND BROKERS
NEW YORK

PHILADELPHIA OFFICE

122 and 124 South Fourth Street
Members New York and Philadelphia Stock Exchanges



