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1896, a rise of fully 7 per cent., and though
the management expenses were only
slightly in excess of the preceding year,
IZ-., Î409,550, the agents' commissions
aos(,rbjed nearly £8o,ooo more-rather a
sClous matter. The aggregate lay-by ofthe seventeen companies--56,ooo--was
higher by about £1oo,ooo to £iu,oo0 tiai
in each of the three years 1893-95. Ac-
cordirg to the system of rendering ac-Counts in conformity with the Governmnent
regulations, the gross profits were £1,480,-
00, resulting from industrial enterprise.
and £2,988,662 interest from investments.

Management expenses and commission
reaclhed together £1,071,394, equal to o.89
Der cent. of the capital of the policies in[(-rce, viz., £140,000,000 in round figures.
of the net profit of £954,245, the sum of
£183,570 was added to the statutory re-

se fund and of the remainder the
Ul hcies participating in the profits bene-

lited to the extent of £385,750, whilst the
ti'idends paid to the shareholders took
the remaining £384,925.

lie system of distribution was decided-
Yn favor of the shares. The net divi-

(ttnds, after accounting for income tax,
Were as follows: Generale, £16oooo;

c0onale, £126,720; Phenix, £35,328;
Urbaine, £22,249; Union, £14.000; Soleil
au France, £6,ooo each; Caisse des
41uilles, 4,227; Monde and Abeille,

1o2 each; -igle, 1,200; and Nord,
d d dhereasfive companies paid no

e he accumulated funds of the seventeen
th .pdnies, upon which the fulfilment of
rese17 liabilities towards the policy-holdersts were stated at £74,225,176, but be-spdes these assets the s oluntarily created
Special reserve funds represented at theen<d
li Of the year £3,328,892, and there was

t the profit on investments-that isDrisay, the difference between the purchase
Prîce and the market value of December
b ' 8 97-of £10,360,566. This asset is,
pWever, problematic, but, accepting the

rnch version, it would appear that the
la Serves exceed the amount required by
De bY the sum of £13,689,458, or say 15

e CfCent. The investients thus favorably
antct d were: Real property, as per bal-

en heets,20,333,173; French Govern-
bond securities, £11,483.578; French
370 sguaranteed by the State, £23,927,-
033: Various French bonds, etc., 13,297,-
5 , oreign Government bonds, £8,oo8,-
ket' total book value, £67,o49,664; niar-
0864 aueon December 31st, 1897, £77,
M en30. This somewhat hazardous state-

rancehas been circulated throughout
that th for the purpose of demonstrating
ffice security offered by the French life

Con, are second to the life insurance
.i1 e Pnes of no country whatever,

ance ising Englandî," and as this assur-
Drove - accompanied by a promise to

*ritisl at an early date with regard to
natter offices, we intend referring to the

Jfille. aso00n as the promise lias beenn.-îîsturance Spectator, London.

IWAYCAR BUILDING IN 1898.
An

1ailroaenquiry has been made bv the
ed t o iGazette, through letters address-
extentmnPortant railroads, to ascertain the
Slated of rolling stock orders likely to beft pesin the remaining months of 1898.
staternsenlts the result in the following

Seq¡rntoads operating 29,000 miles. with
300, rent of 7,500 locomotives and ofJanarycars, will probably buîy before nextCitr!ary,
crs- an'd 74 locomotives, 6,ooo freight
freiht 40 pasenger cars. Of the
arties cars, I,.O are to be of steel. Com-ownig peratng about 14,000 miles and

Oeord t 134,000 cars, expect to giveit ers, but were so uncertain aboutCIded ter figures have not been in-
cetai n".the above. Further than this,

3.5 private car lines expect to buy
ati98 5,5 Electric street railroads oper

500 cars will buy 620 new cars.

A considerably larger number of steam
railroads than those mentioned above.
nîamely, those operating 64,000 miles, and
owiing almost 500,000 cars, will buy no
iew equipment before January 1st. Very
little new rolling stock will be bouglht by
railroads in Canada and Mexico during
tie rest of this year. The replies received
represent 58 per cent. of the total mileage,
and 72 per cent. of the total equipment
of the steam railroads of the United
States.

A curious fact in connection with the
operation of United States railways, as
brought out in Poor's Manual, is the de-
crease in the number of locomotives in
use. That manual gives the locomotive
power at the end of 1897 as 35,810 engines.
there having been a decline from 36,610
in 1895, up to which year there had been
a steady increase. Such a fact, in face of
he augmentation in the number and
length of railways and the increase in the
traffic, is a forcible evidence of the im-
provement in the art of locomotive con-
struîction, in some branches of which
America probably leads. The highest
class locomotives of to-day draw fully
double the loads that were the rule even
-enty years ago, and it is not sure that

the limit of capacity lias been reached.

NAILS.

One of the notable incidental move-
ments of the iron and steel trades during
recent years, in the United States, has
been the substitution of wire nails for cut
nails. The latter description had been
the more prominent for many years, but
wîire nails have only cone into competi-
tion within the last twenty years or less.
The United States consumes a much
larger quantity of nails than any other
country. This, of course, is only what
iight be looked for, in view of our vast

inidutstrial and agricultural interests, as
well as of the advanced condition of our
n ifacturing interests. It is, therefore,
of special interest to trace the recent
coi se of the cut and steel wire nail in-
dulstries, as illustrated by the experience
of the United States.

The New York Commercial estimates
that forty years ago the United States pro-
duiced abotIt 2,ooo,ooo kegs of cut nails,
or approximîately 89,ooo tons. At that
tinme the manufacture of wire nails was
turknown. Until 188o, cut nails appear to
have held the field. and for some years
afterward they made very notable pro-
gress in this country, of which the best
evidence is the fact that the output in-
creased in the ensuing tour years by about
42 per cent. The maximum output of cut
nails in the United States was reached in
1886, wlhen it amounted to the enormous
figure of 360,000 tons. But from this
point the cut product began to decline,
and the wire product to advance, until.
in 1892, for the first time the wire nail
got ahead, with a total production of
4,750,ooo kegs, against about 4,500,ooo
tons of cut nails, the total of both de-
sci ptiols being 9,220,000 kegs. This is
the high water mark of nail output in any
country at any time.

Sinice 1892, the American output of cut
nails has rapidly fallen until in 1896 it
was less than a fifth part of what it had
been in 1886. The output of wire. nails
has meanwhile gone on increasing, the
maximum output in any one year having
been 5,841,oo kegs in 1895. The number
of wire nail works in the United States
is now seventy-nine, against fifty-three in
the year 1896. On the other hand, it ap-
pears that the ni)mber of cut nail machines
is now 4,544, against 4.598 in the year
1896. The progress of the one is thus as
evident as the regress of the other.

Bcth descriptions of nails have been
greatlv cheapened in cost during the last
few years. Cut nails, the older product,
have fallen in price from an average of
$2.62 per keg, in the six years ending

1872. to an average of $1.6o in the six
years ending 18ç6. In wire nails the re-
duction of cost has been still more re-
iarkable.

In standard sizes of wire nails the prices
have ruled much lower. The average
price of 1897 was $3.15 per keg, but in
18 96-97 prices fell as low as $1.6o, or
little more than one-half. Cut nails hold
the record for cheapness up to the present
time, the average of 1894 having been
only $i.o8 per keg.-Chicago Journal of

PAPER FROM CORN HUSKS.

After months of experimenting and in-
vestigation, entailing the expenditure of
many thousands of dollars, A. G. Winter,
superintendent and chemist of the Mars-
den Development Company, says he has
soived the problem of the cornstalk as a
conmercial and manufacturing com-
nodity. As a result of his searches and

experiments, paper and cardboard are
now being manufactured from corn shives.

The Department of Agriculture at
Washington bas carefully watched the ex-
periments, and Prof. H. W. Wiley, chief
chemist of the Department of Agriculture,
is expected in Rockford for the purpose
of carefully looking into the new indus-
try. Heretofore the shive, or outside of
the cornstalk, has been regarded as ab-
solitely useless, but by Mr. Winter's ex-
periments the shive promises to become
the most valuable part of the stalk from
a commercial standpoint. The corncob
has been adopted for pipe purposes, the
pith has long been used in the manufac-
ture of cellulose. The shive of the corn-
stalk had heretofore been discarded as
uselcss, but last November the plant at
Owensborough, Ky., was selected to ac-
cnulate shives, and experiments begun
under the direction of several experts.
The result of these investigations and ex-
periments is that early last week an old
Rockford paper mill was purchased,
special machinery installed, and the manu-
facture of paper from corn shives begun.
-Chicago Tribune.

BICYCLE "GUARANTEES."

When the hardware man opens his
bicycle department he should be careful

t place in charge an experiencea man,
one who knows what be is talking about.
Get some bright young fellow who is a
bicycle rider and understands a bicycle.
If he is not familiar with the machine you
are handling, give him a catalogue and tell
him to take an afternoon off and study it
carefully. When he has fully digested the
book, tell him to take the machine into
a rear room, take it to pieces and examine
it carefully, so that he will know every
little detail of construction, and be able
to talk intelligently. This precaution may
mean business to you. for a clerk who
knows what he is selling is three times
more valuable than one who talks like a
parrot. You wouldn't have a clerk in your
hardware department who didn't know
his stock, and there is no reason why you
should permit it in your bicycle aepart-
nient.

Remember, the guarantee is a slippery
customer and the hardware man had bet-
ter get a good grip on this subject be-
fore it is too late. The bicycle maker bas
cut down the guarantee from one year to
sixty days. and is now thinking of abolish-
ing it altogether. Now there is really no
excuse for a guarantee, if the maker
builds honest wheels, but it is something
to talk about to the customer, and, there-
fore, has outlived its usefulness. It is
now nearly ready to be dropped alto-
gether. An honest manufacturer should

l never object to replacing a defective Part
if lie is to blame. He cannot afford to
overlook a faulty piece of construction.-
Chicago Journal.


