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suleralîle surplus. Peurthcr. it mlunt ie beorne ia mmnd that
ulier tc lîcgisllilig ofS.t>vcilutbcr cash altbhy rcturîîs frunt the

ierîtîr to New YorIk, ont! altlioughlithcre is an increaseti
cdemavit for curreacy ant the cut of l)cccnîbem, in january the

returt i cauît in very rapid. Si) far ns it in possibîle to gauge

the outlouîk. wc aniticipate thai the cash rciserves of the New
York bankswill show soine fumiher iiercai;e l>cforetlie Aututn

demautî in exl>cricîîced. tîtat Iîy th nid of guld imports the

Auttimn tleînad for cumrcncy will bc mti with comiparative
case. and blit ni. rly iii the ncw ycar bte supply of îîtoliy in

Necw Y'ork will he excessive. Vifticr thesc circunîstatîce in-

vestorn on titis side ltaviitg coîtîîand (if rcsource wili pro-

hably unke considcrahle profits by purchasing sectirities dur-

ing the lrepsitt mutînth iith a vicw to holding them lita the

new ycar. Vint A nicricat railrmnd securi tics ant thci r present

priccs are intrinisically client) catmîot lic dloubtcd.-<mnidon

STATISTICS ON MISCELLANEOIJS PWSKS.

Tite S.tnndard's figures for 1902 on rmiscellancous insur-

ance stake intemestiîîg analyses. As wilI be seen in tc table
below. etîmpiloyens' liability constitutes tîte lcadi:îg line iii this
tlepartinent. showing prcsititisn rceipts of $11,549,616 out of

gros 1îrmiunà rrcripts of ait96.32o the cight lines of
nis coutpilcd. lit lîîss ratios. liîalth itîsiratici tunkes by far
the wnat exhibit:

Il'rnhitims
Recrivrd-

Accidtent............ .S 9. 3(15.08
E.:tlployrrs* i.ai)jIîty . i .ý4.
llurgliry .............. ... 843 4C-

Ilrglii ..... ...... .. 57C.849
N'air ttIasS........... 71-9
Steani tioller ........ . ... i.718-9
Sli'inktrrm................40().19,
EFsirlty and! Stirriy ... .S.8634

lti............2.9S.

Ratios.

.ocIot Pre-
l'til. îium%-

4.9;1.SÈ3 42.8
232-315 27-5
23.417 44-4
281-.493 39-8
182b624 tO.

6

13i.988 322
553,308 30 -

$:o.2tî784 39,0

OOLD PRODUCTION AND PRICES.

Tite Worl<l's gold pruitlUCtiOn is intccasiig atîw andi bitîs

(air to pas. aIl rmqcords." Puys Tite Wall S;trcctjiouriitl. «'The

Transvaal output i. nit ou large a% ut wvas lit the recortd
nooths of 1mil9. hînt on ils iremeit. ratio of incrcnse pronisest

tî rceda the total of $45.I>0t).0001 for 1903t. Alaska i. a factor
nuw. anl. alto)getîter. it in plainti tht ive have eatered uionis a
series orvears iii which gald wihI incrcase i supply. atd coin-

ntotiticg wmlI advit:tc an its- puîrchaming llowcr becoîtîcass

Contiîtuiiîg it% aialytzis of the sttijeet of iitecasisig gold pro-

duct.ion andi its cffcets. oir c-ontctîîîporary rcttsons tîtat - the

averalge raie foîr titme iterlic iill lie Iiglter in the tîext ive

yrars tit it liast be iii tîte pitut 1xriotl of the saine lengzth,

etcit allowiîtg for its,4tpecinl tietriîess nt prescnt. Eg1uitic,. on

tîte o)tîter liant]. and muirntu stocks, as a coîteretc instaltler,
shoulitid ntI ailier figures. If coiuintditic- aire htiglier.

witges ,.lînalt lic tigbr malroad supplies «%f aIlitis shouid

lie itigiier. and the rnilrtiîads woulgi lic ahle tu chtarge a higiter

rate. whiclî rhilld ttaîtri.ly bltow it incrcascd gros
cariîiiîtg. Althtgi itttuimtrial corporation- sltouid have tio

pay mîtrir for ilirc xleisc of tliir outimut tltev wiîuld require

andt rrcrivr n gurater ptrive for it-

DIVIDFDS AND PRICES.ARECEIST article in The New V.îrk Tiies ly N.IititîJ-

l'atutilrr %tir alitive calitiolt i. fuil o! suggestiotî. The
finit impiiulbe gli te.liserviîtg no unx in ovceitt iii

stocks in tu attribît t tu < mtaipulation. wvlici rcry pmoliabir
it hait been the resit of celtiezçc whlichlinhve cscapcdl rcognititon

on aceoultt ()i ti. tr vecrs ittagitudr.
M"%r Plaît contcttds tint it wv.'uîd lic saie eîîommgh to say

tuat %hie iarket f.îr .tckx w-hici lias lben rîînîimîg doîo bîill

for mnonthus han ncted ia n other way than mnght have been
expectecdihait presented phenoniena and indicated tendencici
ben correctly initerpreted. The whole pith and niarrow of
the late fluctuations lie finds in the mnatter of dividcnds, the
records of which, as declared by lending railways, he proceeds
tu antilyze and digest.

Tabular statitts show Ohat only tour American railways
have nveragcd 5 per cent. dividende on tlteir common stock
for the last tcn years. Thc dividends of inaity of the western
ronds during thc biait vears from '931 on wcre non extant, and
oniy in the tant fcw years have thcy becorne respectable. The
really ettady dividcnd-producing stocks are few.

Marshalling the figures as to the fitteen imtportanîtrail way
stocks, it is tound that in 1,890 one share of cach stock would
yicld ant aggregate dividend of $(;0 40, nit average pereentage
of 4.56. Ia 1-893.just prceding the pcriod of &epression, the
percentage was 4 00. In 1895 it lind stink to 3.21, and in
1902 risen againtoz-5.6S. In the corrcspondiiig ycarsof 1893,
1895 andi 1902 the average mtarket prices of thesc stocks werc,
respectively, 105%. 19t4. 19AN fromn which actueil return for
tttofcy inveéted woutld be: 1893, 4..13 per cent.; 1895, 3.22
per cent. ; 1902, 3.08 per cent.

Thup. whule the dividcnds on the par vaiuc of thesc stocks
dcclined 1.35 per cet. in 1895 and tiien advanced 2 65 per
cent. in *.902, the actual rcturn on nioney invested was 14
per cent. less in 1902 than in the depth of the depresion of
1895.

"As ta wiîether an average of 3 per cent. was a (atir yieli
for a representative group of stocks whose dividend records.
cxcept in a fcw cases, have been nything but continuonus,"
concludes Mr. Plat, *«event!i have decidedl."

WHEN A MAN MIES.

IEleft nowill,-lfamiliar words to us ail, and to.mior-II~row's tiewspapers will altoat certainly record the
'death of nmne prosperous business mari who left no

will. There arc even distinguisheci lawyers who negiect to do
for theinselves 'what thcy have insistedl tintes without number
upon their clients doing. The taking of a will iauniortttnate-
ly one of thone things that (Io flot appear urgent, one of the
things ivc are "'going to du some day," and so postponc until
we are in the vailcy of the shadow of death, or defcr forever.

WVith nînyi incn the reason for utot ntaking a wiIl is that
the estate ta b)c disposed of is -to sniall, consisting of a hoine
and saime liCe insurance. Witli oters it in a naturai distaste
tu (lenl with thosec things tlint relate to the dissolution ofthe
body. There is, however. another reason that operates
powerfully in cauqing precise and prudent business mten to
ilegîci the allIiimpnrtant nintter of lcaving thecir affairs aiter
ilicir tieccase w<'ll ordCrC(l. andi ini the custody of trustworthy
and comnpetent executors; nancly. the disinclination to naine
executors froni ntong tlicir ac<(Iuaintnnce and fricnds. Most
nicu, do not cnre to nct as executors thcmseclvcs. Thc tinte an
cxccutorshIip rcquircs; the trouble% itnvoivcd; bhe possible lack
of svnpathy bctwcen thymt nui the licucficiarics; theresponsi.
lbilitics incurredl the uncon)igeinl association with fellow-
execuitors;* theute andi other considerations mnakie the office of
executor n ot alwnysv. one to lic dcsircd. In N'iCw of these
thisng% nîany mten are reluctant to ask a servie- of others they
ttnscîvres would lic unwilliuîg tiî retider.

That there should bc orgatàizedl bodies of mien willing tu
net ait exccutors. govcrncdl qolcly hy business considerations,
bclonged to the cvulutionary prc-cses ofinitr tintes. Thus
arose.trust corporations. Front the very nature of their
operations thenc contpanics ticmanded ment of the highest
personal character. conspieunus alikc for business ability and
intirgrity. The risse aîîd growth oi trust corporations has
ben remiarkale.r Thc courts oi tbe la id ;iave cindorsed them
anti have conimittc(I to thcir charge niany vcxatious, but
important, eetate iatter% in which ivilîs. investinents, guard-
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