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: .Tv”,,'T' ,'™ !,nt'?ly satlBfaC" sollilty- These are «orne of the many tor. basis, of capitalization. As a reasons why British Pire Insurance 
substitute, cost of production has been companies are recognized as the 
suggested, and applied In some in- greatest In the world. Despite these 
s anoes, notably In the United States. ! reasons, we would like some further 
Uy this is meant, in the case of a 
rail mad for example, simply the
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zSOUTH AMERICA.
EXPORTS TO

Make Rich Find 
Barite In Alaska IBANK

for

Our exports to South America fell 
off sharplÿ In the first quarter of the 
current year, but there was little 
change in our imports. Our trade 
with Argentina has changed greatly 
In character since the Tariff Bill came 
m force, large importations of corn 
and beef from that fcountrv. 
novelty in our trade, the ult 
feet of wtiffch it is hard to determine. 
IVw xle year *913 we sold to Argentine 
$o5,000,000 worth of products ,to Bra­
zil $40.000.000, and to Chili $16.500,000, 
™n!i^LWle bousht from Argentina $25 
000.000, from Brazil $101,000.000

INDIFFERENT SHAREHOLDERS fr»m Chili $29.500.000. These , 
Canadian shareholders have either. ^°"tries so,d U8 more than 80

dent, of all the merchandise we to.,.. 
from South America. . Our extensive 
consumption of rubber and coffee ac­
counted for most of the imports from 
Brazil and nitrate of soda supplied 
more than three-fourths of ou 
ports from Chili. If the cities , 
Atlantic seaboard continue to take 
dressed meats freely from Argentina 
this trade will probably reduce the 
balahce of trade in our favor as re­
gards that country.—-New York Com­
mercial.
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Weatherbeaten Cliff See­
mingly of Limestone Con­

tains Useful Mineral

COMMERCIAL USE

llglu as to why the British Life In- 
ac-1 surancè Companies do not 

t.ml cost of laying down the road at aggressively after business 
the present time, including proper al­
lowance for value of terminals and 
right of way. Whether the present 
capitalization of Canadian railways is 
in excess of the probable cost of repro­
duction is disputed.

^ Fielding^ ^‘resident and 

J. C. Ross. M. A.. Managing Editor.
go more 
fn tills

country, as in Life Assurance the 
Canadian and 
have taken the lead.

being a 
imate ef-
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American companies

Erection of Factory Near Deposit Not i 
Practicable but Stuff Could be Quar- | 
ried Easily and Shipped Readily.

It would seem that a fair basis of 
capitalization is to be found, only by jt,ie most 9UPreme -confidence in their 
taking into consideration both cost of direct°rs or rise are very indifferent 
reproduction and earning capacity. to tlieir rIghts and privileges.
The United States Supreme Court, in Some recent reorganizations of 
the case of Smythe vs. Ames, has de- <'omt)anies, by which bonds 
cided that the following items should w,ped out and converted into pre- 

I ■ *e considered in estimating the value iferred and common stock, calls fresh
attention to the indifference of the 
average shareholder on this continept. 
It is no uncommon sight to see but 
a mere handful of shareholders attend 
an annual meeting of a great bank or 
industrial corporation. Not only 
there only a dozen or two present at 

; liese meetings, but even they are 
; absolutely dumb and accept without 
! luestion whatever line of policy is 
presented to them by the directors.

In England it is altogether different.

Vic-

Ï

An interesting deposit of barite or 
h»earVyTfpar’' was discovered by Ern­

est F. Burchard, of the U. S. Geologi­
cal Survey, while searching for mar­
ble deposits in southeastern Alaska in 
September, 1913. This barite is situ­
ated on one of thç Castle Islands, in 
Duncan Canal, a long, narrow bay 3 
to 10 miles west of the well-known 
Wrangell Narrows, and is. by navig­
able waterways, about 40 miles north- 
WBlL?e îhe town of Wrangell. There 
is little In the appearance of the de- 
pos.t to suggest that it is other than 
a cliff of weather-beaten, fractured 
limestone, and it is probable that fish- 
ermen have sailed past it or have an­
chored their boats in its lee for more 

never suspecting 
barium

THE FAIR BASIS OF CAPITAL­
IZATION.

! ,f railroad property: The original 
ost of construction, the amount ex- 

>ended in permanent improvements, 
he amount and market value of its 

bonds and stocks, the present 
»ared with the original cost of 
^ruction, life probable earning, 
it y of the property under the 

icrihed rate, and the 
o meet 

‘liese items

The popular theory on this point is 
that capitalization should be based on 
the original cost pf the property, or 
the actual investment of capital in 
the enterprise. The stocks and bonds 
should represent money paid in. It 
is - contended that investors are en­
titled to fair returns on this amount, j 
but to nothing more. This is the 
view that seems to have been gener­
ally accep
discussion of the evils of stock water­
ing and overcapitalization.

The proposition that capitalization 
he limited to the real investment 
seems on first examination, to be a 
lair one, but further reflection will 
show that there are serious objec­
tions to such a rule. In some rases 
the actual amount invested in the 
enterprise would give too high, and 
in other cases, too low. a capitaliza­
tion. This basis would give mo high 
a capitalization where the original 
cost, on account of high price of 
lal>or. high rate of interest, incompe­
tence of management, or other causes 
had been much greater than would | 
be the present cost of building the 
business. Tiie State cannot permit 
the capitalization of dishonesty, ex 
travaganee, or incompetence, nor can 
it permit the burden of absolute in 
dustrial processes or administration 
to be imposed on future generations 

It is unquestionable that in the con­
struction of some of our earlier (.’ana 

railways,^.çapjtal was recklessly 
:stBMU3|dtered -invthe process of 
tion;i 'Dnifthe other hand; tlte basis 
ôf (rtfjtifâî cost tfouid give too lov< 

capîfaïlzatibn ’ty; the, ^ase 
roads which have been compelled ir 
the interests of unity and efficient} 
of service, to make heavy expendi 
tures for the purpose of competing 
or contributing systems. The pu blit 
has no legitimate gain to all clainn- 
resulting in economy in the refund ini 
of indebtedness and in the operatioi 
of roads, it seems not unreasonabh 
that skill in management should lx 
capitalized, at least to some extent.

SfifiFSPSt ,vt . raft»-** uni' 
Pt^erj.busvucss managers, for earnim 

Opacity as a bante^fcapitalization, is 
‘riu&'fÿ iriiderstood. 'Cdprta^zhtiou (qi 
this basis enables a business to 
ceal the extent of its profits, ant 
to absorb increasing revenue without 
incurring public displeasure, and ar 
ousing agitation for lower prices 
Furthermore, a company tfhat is lightly 
capitalized can usually be sold tc 
better advantage than one with a 
low' capitalization. People 
like to deal in large figures; and the 
average investor prefers to buy 20C 
shares quoted at 50 and paying, say 
3 per cent, than 100 shares of 
quoted at par and paying 6 per cent 

There are two legitimate argument? 
tfidt may .be advanced in favor oi 
capitalization on the basis of earning' 
capacity. One is that in no other way 
can the risks incident to 
prise, repelling timid Capital, be 
weighted by possible profits through 
premiums in the form of 
purchasable at discount.

J. T

MEXICAN TRADE.
as eom-

The foreign trade of Mexico for the 
al year 1913 amounted to $248,- 

000,000, of which $150.000,000 repre­
sented exports and $98.000,000 imports. 
The United States leads all countries 
as the source of Mexican imports and 
the destination of Mexican 
but the disturbed conditions 
past yëar and a half materially re­
duced shipments from this country. 
Our imports from Mexico of 'merchan- 
lise of all kinds in the calendar year 
1911 amounted to $57.311,632; in 1912 
they rose to $76,767,931 and in 1913 to 
181,877.434. Exports to Mexico do 
make so satisfa 
the calendar

~ f.
Sec

c

sum required : 
operating expenses. All ; 

are Important, and 
o show that the capitalization prob­

lem is not so simple as many of our j 11 tliat country, the annual meetings 
egislators appear to think. The real j r)f con|Panies are largely attended 
>rolilem. in the case of the public | md* desPite the fact that the average 
it iliiies corporations, is to protect the : Rr|tisher ,n charge of 
ights of the consumer, and at the

than a generation, 
that it is composed wholly of 
sulphate, a mineral that is 
ful but is much less 
those that make

ted at Ottawa in the recent exports.
very use- 

common than 
up the bulk of rock 

masses. At any rate, there was ho 
evidence that the deposit had ever 
been prospected prior to the visit of 
the survey party, 
be handled to be apj 
a little softer than llm<
1 2-3 times as heavy.

The rock mass formed by the barite 
Stands as a block connected with one 
of the islands by a low, narrow neck 
about 300 feet long, that' is

OFFERINGS OFM.NiNG PROPER- I
A large mining and metallurgical tide îîei^and Th 35 al,ove h|Sh" I 

corporation, seeking t„ extend Its bus!- the maximum T? «
ness, organized a department several feet ll? . 7,V feet wfde “"d 200

»r,for sBeciai p-nSTS to a rouBh cai-
netting information about new mining pacing 
>roperties, examining those that, seem- JO 000 
?d worth while and purchasing those 
t wanted. A tabulation of the work 
lone and the results achieved by this 
lepartmènt are given in the following

corporations 
a very high moral sense of his 

time properly recognize the | 3Wipations, he is often mercilessly 
issailed, or at the very least, is criti­
cised and questioned by the share­
holders. In Canada and the United 
States, shareholders are not urged to 
ittend annual meetings and, when 
iiey do attend, they are not encourag­
ed to ask questions.

The material must 
preclited. It is 
estone but aboutctory a showing. For 

,ro tr a a yenr 1911 they aggregat­
ed $53.4^4,407; for 1912 they amounted 
to $56.079,150, but in 1.913 they 
dined to $48,052,137.

iglit of thrift, energy, capacity 
oresight to their reward.

and 
For ‘ the

Ilf a community depends 
ipou fair treatment of the capital In-

vested .therein.

success
—Iron Age.

covered
I

The president 
ind hoard of directors has a cut and 
iried policy which is moved and 
)nded and adopted without a single 
comment or question from any of 
lie shareholders. This indifference 
o their own welfare is shown by the 

'act that tens of thousands of dollars 
are lying, in our banks as unclaimed 
ieposits, while every corporation has 
an its books a

BRITISH FIRE AND LIFE ASSUR­
ANCE COMPANIES.

In Canada and the United States 
I lie British Pire Insurance Companies 

!o the major part of the fire under- 
■vriting business. They are 
ipon as the strongest and best Insur- 
nice companies in

measurements by 
there should he more than 

short tons of barite 
above high-tide leveL 
pea ran ce of the mass nob its 
relations and structure offer 
suggestions as to its nature 
but it is sut

THE CHEWING GUM INDUSTRY. UNIFORM TRADE STATISTICS.
Considerable-difficulty is experienc­

ed by the commercial man and tlu- 
statistician in making anything like ex­
act comparisons between the trade ,,f 
différent countries, owing 
ly divergent systems upon which tlieir 
statistics are compiled. Standardiza­
tion, internationally, of the trade re­
turns of all countries is the only 
means by which a true and reliable 
comparison can be obtained of 
progress made by ea 
world’s trade. This "

• looked up 
although

. available The latest statist!ps published by 
United States Department 
merce show that during the calendar 
year 1913 the United States imported 
13,401,316 pounds of chicle, valued at 
$5,119,500. The wood ^’chicle” is. of 
Aztec origin, ami is the name given 
to „the sap of the sapote tree, botani- 
cally known as the 
It is this

Neither thei
geologic 

very clear 
or origin.

of Uom-
looked

-
to the wiilf-

the world, and
msiness men insure in these 
•allies in the firm belief that 
‘very loss will be fully met. 
luestion naturally arises why British 
afe Insurance

residual portion of a 
barite, extending parallel 
osity of

3 island, which is
4 schist.

MAWS

umair sPSPeEationS;'''Is Pearly
-VMTTvheïs' dissémina red in fine
specks throughout the mass. The thin
mfnJL8, akS are sesregations of dark , q,,D 
minerals, among which are galena ,P 
v’e th' a "“Fnetite, and graphite. On ‘ 
Feathered surfaces the, material is 
■tamed with iron rust resulting from 
he ™option of the iron* pyrites. The 

powdered barite is grayish white in 
-otor and under a lens shows 
particles of metallic sulphides.

Assays show percentages of precious 
metals too low to classify thé barit- 
as a metalliferous ore, and therefore 
itB cummemrcial value will depend1 on
The, quality and marketability: bf th- 
oarite .itself. -

to the schist- 
- adjacent 

composed mainly of

resent thePartly Measur- 
Exam- ed and

Offered. Ined. Tested. Bought 
1913 .... 614 
1912

any and 
The

Mines ge vein of
list of unclaimed divi- the rock in thei "i, Sapota Zapotilla. 

is the basis of694It is neither good for the directors 
af a corporation nor for the sliare- 

11 older?, to allow matters to run 
«ïutt,; aud-i dried, happyigo-hicky-wây. 
-An întelligeht interest in the cbhdqct 
J* a company's affairs would be g^d 
for botl.i shareholders and directors. 
A few judicious questions and 
risms would 
iirectors who 
le careless in the 
>ther people’s property. At the

36 whichàl'l
the Ignited States.

. 921 
1910 .ft. 684

practically 
in

144 the" chewing gum usedCompanies have not 
find showing made by. 

heir associates in (<re Iqsuçapçe.;
While not making any invidiousaom- 

>alisons, the Government Bluè tiook 
Aetufns tiirow sdfud interesting light 
ipon the position taken in Canada by 
British Fire Insurance Companies and 
ilso by -British Life Insurance Com- 
tanles. At a first glance, one would 
mturally expect that the 
ions which made for 
ield would make for a like success 
n a somewhat , similar field, but ap- keener 
•arently it is not 
wenty-three British • Fire 
'ojnparties received $10,092425 in net 
ireiulmns, Wore thofl- the Combined 

premiums qf t^e twenty-eight 
ajiadiau anq. twepty‘;nWe American 

■um punies operating -in Dominion, 
file net premlBtus' reertvéa by the 
’anadian companies

ch nation in the 
- 'has hitherto been 

on as à couhsel of perfection, 
the need for uniform!tv in 

ny the trade- statistics pf the world and 
,of tl*‘t-*6tl«lsfite8#r pr'jttt1 IntéfÉMimlal 

reported .«w the Indians Bureà/f 'éf StiMilitraar StiflsVléj 
im to quench thirst and 
ustion. They obtained, it 

from the sapote tree by tapping, and 
to-day the manner of gathering the 

.is in close analog}’ to the

124Iuplicated tile The Aztecs of Mexico are said to 
have been the first

construe Total 2,913^ 489 wri-Ui! I l-o,
"<-Thus, only ten propertkes were, pur- 
.•based In four years out of, jj choice 
jf nearly 3.000. A fiw,Hex^ for a.ser- 
tRin on the caution thrajt'.should be 
rrcised by prospective Inv 
mining industries. The ed

gum-chewers 
known on this, or for that matter a 
other* continent. The followers. 
.Cortez,qf those
çhçwetl a gu 
relieve exliai this object, has^long beep advocated 

notably Àü at tHe Wétittr tif the In­
ternational Congress of ’CHahibers 
Commerce and Commercial and Indus­
trial Associations at Boston, Mass., in 
1912. At. last, however, practical steps 
are being taken to achieve the «Wired 
result, owing, it Is understood, u, the 
initiative of th‘e Belgian Government 
which assembled àt titmssèïs the re­
presentatives of twenty-nine nations to 
consider the possibility of drawing up 
a scheme for the publication of inter- 

The sapote tree is usually found in national trade statistics. The enun- 
groups, frequently grows to a height tries represented included Great Bri- 
of 40 to 50 feel, is generally very tain> the United States of America, 
straight, and ha^» a, Jqng. clear length °ermany, Russia, France. Belgium, 
which mhires it most' desirable for tim- Holland, Austria«-Hungary, Italy, Tur- 
ber- The wood Is of a reddish ma- key’ sPain' benmara, Sweden. Sot-

Analysrs Shows 90 Per Cent. Purity. hoRany co,or- W quite hard, h'éavv, Portugal, -China. Japan, 'Egypt.
■ ' ' Compact in texture, and fine grained. Swltaerlatt*..:and a nùmbèr ofi South
A chemical analysis by W. C. Whéel- Door si,,s and frames of this i-emark- Awieri<5ah' States and British Drnnin- 

9r’ of ,be Survey, showed the follow- a,lle wootl have been unearthed in the ions' ^ convention, ito come' info
ng percentages:— preliistoi ic ruins of Uxmal and found f^rce on July lfit next, has been sign-
5 ica (Si02) ...........-,...................... 6 05 to bc in an excellent state of prescr- • by the countries represented créât-
ron oxide (Fe2G3) ....................... ‘77 vation. The wood is in demand to-dav Brussels an International Z___

I itanium oxide (TiG2) ............... None. by cabinet-makers, who employ it lii of Commercial Statistics. Quite apart
-_alcium oxide (CaO) ........  Trace the manufacture of high-grade furni- from the ordinary trgde returns issi
uagnesiym oxide (MgO) ...........Trace ture and iiousehold fittings by each country, the convention

oxid9 (PaO) ................... 58.CO Tho fruit, the sapotlilla pegr. was J°r the P^Pjration of special
•strontium oxide (SrO)........................... 37 once, very popular in Latin American ®tati8tics- compiled dn a uniform basis
’a ï,Hr itriOX!de (S03) ............... 33.69 markets, but the constant demand for the fountrjes Concerned, showing

5 a dlox4de < C02) ............... None the Sum and the consequent tannine exPorts and imports of certain
'fne U,llLh!1de m,S) ............... .16 «° reduced the size and quantity of VLe°°dS' Wherever Possible
.inc sulphide (ZnS) ................... i.r^ the fruit that It has become a^m,L J !,he weight- as we» as the value, of
anganese dioxide (Mn02) ....'Trace negligible product ‘ 1 16 Soods will be shown, and the re-
The material contains about sai r mu, , t turns will be•er cent, of barium sulphate or hnrtt? Jhro,|Sbc)0t the rainy season, while a bulletin pr

md is therefore nearly 90 ’ per cent I the icier™ ^P,,insr ls done by|ffuage. Bri
Thp chief impurity is silica ments are n ,°8C T'y lmP?e- ) exporters will welcome the Issue of

vhlch grind, white and Is not espe-' rone The plece >,f ItPese unlfor™ statistics as enabling
dally deleterious. The remaining mlh- xva^st and signed fast™ed about the them to gain a truer conception of the
■rais, mainly metallic oxides and su inï in s, ,'PP?d arountl “ tree, leav-. share of the world’s trade enjoyed bv
■hides aggregate less thin u ^ V shanld t T"»1 fTO* tn make | this country. The cost „f this Boa%
,ent although only about 2.98 per cent around .S, ü,c‘sJom «Pl™lly all I Commercial Statistics, which will 
* sh0w?' Throe are not high percent- the inel.me ,»■ sap runs.,along !'>» shared by the participating nations, 
'-*•? objectionable Impurity and t thS" ff " col,c<’-t«1 i* cups win undoubtedly be money well spent 
.robably are below those carried In h ,aatl U lorllls »ke milk at llrst i Crom «he point of view of International 
Ihlpments or raw barite from many ami ÎÏÏÜLJÏÏTT l° a yellowish coloi commerce and Industry.—(British
nines. . nd thickens to the consistency oi l-hmnber of Commerce Journal.)

The barite is not of the highest U \S Collected and boiled in
trade, particularly for use as pigment ' prlm,*tlve manner in large
md a milling test will he remi’red to k tl es> and when it has reached 
letermlne whether or not it may be c“nsis“=noy It Is kneaded and
.oesible commercially to remove the Î. ,1.S"fplua mol5ture expressed. It 
netalhc sulphides and to bleach the the.n molded Into large, loaves and 
.olor to a pure white Simple laliura- 1. raady/or shipment. When It reach- 
_or.v • tests show that washing and aS ,the factories in the United 
flotation tend to whiten the finely m’Ied ana bo«o« * forge coppei
■ round grayish-white powder. Fur- ^ .lt 68 t,° a rr‘f|l"'1,'d consistency, flav- 
ther treatment with hot dilute sill- ? extracts such as vanilla, pepper- 
o? sod- aCld /mutaining small uantitles or. wintergreen are added with
of sodium chloride and sodium nitrate ’!!!!„ qu-re<1 amount of. sugar. it is 
bleaches , the powder nearly os white th whll’Ped into a dough and re- 
as prenpuated barium sulphate or zinc to tables and kneaded In pow-
Jxlda’ dered sugar, rolled into-sliéets. cut to

desired, sizes, wrapped by machinés 
in attractive paper, packed info fancy 
boxes, and is then the Chewing gum
M0CZmeT “ is ««mated that 300 
000 0°0 packages of gum are snld

6 u’,itea sta«-8. each con- 
taining on an average 5 pieces. These 
placed end to end would extend a dis­

tance of 71.025 miles, or near!? Tit 
t mes around the world. If |„ theli-
a Thi° ?ttt<- th,ey werc stretched Into 
n thread one-sixteenth of an inch in
diameter, this thread of gum would GENIUS
from lha„d‘Sta.n>.Ce of 497’lt75 miles, or Ganlu8 ls only the power of making 
thîro tlm h tho moon, wrap continuous efforts. . .The line between 
Imck to^«mh,r0,'j: ,hat sateHit«. and fatlure, a"d success Is so. flue ... . 
hack to Mother Earth again. If the scarcely know when we pass it—so
Physfoal energy used in cbewfo* thls flne ‘hat we.are often
Dmf nonn°df 1“™, Could'+b reduced to do not know It. How many a man 
it w?ufo furmeohanically applied, ht“ thr<>wn bP his hands at a time 
that ïf1 NI? “power beside which Wh,®n a lltlle more effort, a Utile more 
Inn. of ,Nia*ara Fa"8 would dwindle "“«once, would have achieved
Sru'aro^ZrosT pa‘’ 8b «

In business, sometimes, prospects 
may seem darkest when really they are 

tUrn* A more persistence.
a httle more effort, an 
hopeless failure

ey-
In

.. , , —t of one
financial paper used this text, assum- 
ng that the ratio of worthwhile to 
liscovered properties is 
ibove table d.oes not 
ferertce. 
insidious

hocriti-
serve as a check upon
were prone to be a lit- process

gathering maple sugar in New Eng- 
The tree is indigenous to the

1.300. The 
warrant the in- 

A.s a generalization it is 
.an<I hurtful to the industry, 

without, specific data, knowledge, of 
iacl> or the “2,913 mines offered,” no 
me could justly make such 
itatement.— 
fournai.

management of
qualifiva- 

success iu one northern countries of South America, 
Central America, and especially in 
Jlexico, the last named furnishing 
about six-sevenths of the entire sup­
ply consumed annually in the United

Ime, it would be better for1 the ahSe- 

llblders themselves if they took
interest (jn the-, workings 

companies to which they have 
entrusted their savings. We need a 
little more of the English system over

a llt-

3« theso. In 1912, the 
Insurance

a genera) 
Engineering and Mining

-hi; a TTS irv-l*t I
N.*»a-.Vlfr>r. j -
(Ut (*" AS OTHERS 8EE US.

-t************************

“ A LITTLE NONSENSE ; 
NOW AND THEN” î

7.11 ! i'-J'IIMWi'llI ;

« The initial ccfitortal h-dteijf the neW 
commerclid afternoon paper published 
>n Montreal, 'The than who is a bear 
>n Canada will go broke,” obviously 
expresses the- convictions of the crea- 
OTH of the country's first financial 

md commercial dally newspaper, The 
tournai of Commerce. It will be sig- 
iificant and comforting at this time, 
oo because it. comes from a former 
Vftnister of Finance and a present au- 
hority upon Canadian affairs. Hon. 
-V. S. Fielding is the editor-in-chief 
‘.I ncw venture, and . associated 
4ith him are Messrs. J. c. Ross 
'• J. Marpell. both lournalists 
»ute. The taste of their

was $5,063,409 
ind ,,y t,ie American cdriipanies $6,- 
»3S,9S4 or total premiums of $11,101, 
93 as compared with $12,092,125 by 
lie British companies.

In Life Insurance a different story 
8 told !,-v the official figures, which 
how net

“The Magistrate in a Brooklyn 
was injured yesterday when the 

veiling fell.”. "Yes; 1 heart) he was 
ill covered with court plaster.”—Buf­
falo Express.

seem t<
premiums received by Cana- 

!ian companies'of $23,542,189 as com- 
>ared with 00,401,389 by American 
ompanles and but (1,768,046 by Brit- 

**h companies.
The number'of new policies written 

a Canada last year, by British 
'anies was only 2,522

Mrs. Hankins (after mornihg ccr 
vice)—"Why didn’t you like the new 
-•ector?”

Hankins—“I don’t think the man is 
sincere. The idea of choosing the 
golden Rule for his . text, and then 
preaching to us for more than two 
hours.”—Puck.

hnxr quality which? VV°" Us ln the nr>“ number
s sufficient promise that they will be
oUh,a?d !anc counse,Inrs' as well as 
aithful chroniclers

blished in the form of 
ed in the French lan- 

manufacturers andt Ishas compared 
\ith 205,316 by Canadian and 243,583 
>y American companies. It must be 
cknowledged that the amount of the 
olicies taken in British Life compan- 
es averages very high, but even so, 
he amount written is very small 
■lien compared to the business done 
y the Canadian and American cora- 
anies. To explain why the Britisher 
hould succeed in one line of insur- 
nce and fail in another is somewhat 
ifficult.

Judge (to prisoner at the bar)—“So 
vou confess that you robbed the sav- 
ngs bank. Have you anything to 
ïrge in the way of extenuating cir­
cumstances?”

The Prisoner—“I have, y’ honor; 
leposited all the money in the 
ings bank the very next day."

country’s 
ommerce.—Toronto Globe, May 8.a new enter

The publication 
Commerce at or The Journal of 

Montreal Ias a daily 
indisput- 

the rapidity with- 
Industrial and 

interests of Cana<la are 
The Journal of Commerce 

ippears as an eight page newspaper, 
md is under a strong editorial and 
msiness staff; the Hon. W. S. Field- 
ng. ex-F’inance Minister of Canada

u(Ut°r and Pdit°r-ln-chlef: 
As might be expected. The Journal of 
-ommerce largely devotes its sp 
ts own particular field, hut it 1# 
?retheless a complete newspaper, 
s well written, as might naturally be

Lff Wkrowd:teanan*V‘; 

arse measure for tira^nhllng «1^^“!^"; 

nade by them in the field of Life \,h<’ J(îurnnl ot Commerce has wed 
nsurance. chosen its field, and merits the public

patronage which it is seeklng.-Monc- 
ton Transcript, May 8th.

securities newspaper, is in itself an 
Able evidence of 
which the financial, 
commercial 
growing.

This argument does not hold, how­
ever, in the case of businesses that in- 
volve no real initial rink. The second 
argument. It is contended that a 
•iuick capital, in the form of cash or 
credit, is needed for the profitable 
operation of any plant. Without such 
working ^capita! the plant, not being 
a “going" concern, loses much of Its 
value. Consequently, It la urged 
capital In elcess of the value of the 

t plant may be rightfully be created 
for this purpose by the sale of stocks 

bonds. The force of this

Teacher—“Johnny, what Is 
tariat?” a prole-

Johny—"Can’t say exactly, hut it is 
some sort of an animal that don’t 
^1^keI.tlo>rs sme11 nice when they catch 
it. —Birmingham Age-Herald.

BIG BUSINESS.
Statistics gleaned from ttte

report of the American Telephone 
Telegraph Company afford ;m 

idea of-'the enormous
It must be pointed 

‘owever, that Life Insurance is s0- 
tcited. Every girl who

there is something 
paints.—San

amount of phy- 
property necessary^ to conduct 

the business of one of the great 
porations of to-day. For instance, in 
order to accommodate its 150,000 em­
ployes the company maintains a thous- 
and buildings, worth $44,000,000. 
cost of these buildings, is only slight- 
ly in excess of that of the 12,480.000 
poles, Valued at $40,000,000. The larg­
est single item itxthc list is 15,460,000 
miles of wire (containing 682,000,000 
pounds of copper) valued at $100,000,- 
000. There are 8,000,000 telephone in­
struments and 55,00 switchboards. 
Other large items' are tin and lead, of 
which there ar& 330,000 tons,
778,000 feet of conduits, rW.
000,000.

While Fire Insurance 
irgely withoitt solicitation, 
natter of business getting through 
oliciting Canadians and Americans 
eem to succeed better than our Brit- 
ih cousins, which

powders believes 
wrong about 

Francisco

comes 
In the

that 
i girl who

It

“Do you regard 13 
her?”

I never do any Work on the"
Anî i°n ,Lh«e month nor on Fridays. 
And in this way I manage to keen 
pretty well rested. Superstition 
such a had thing 
to use it.’’—Wash In

as a lucky num- Tl.''

argument
m the case of a railroad corporation 
possessing a valuable franchise, at­
tachable for debt, is 
such a franchise

Isn’t
if you know how 

gton Star.
Has Commercial Possibilities.

These experiments are . encouraging
GARDEN OF EDEN “Laily ” said the . ^“6kest that with proper mechanl-

I.ying between the l , ai 1 the unshaven man at al "*antpulatlon the process might be-heVliU, Rivers t toX l de.^ ?Ak,“ "''m *> a commercially successful fn the

msLis.-rvT *h--= " ' -............—•
YsFrscpSrF as ayu sszstsis ss

ajBF.8SFte-s.-ai; gF&svieusl~VnZ"ti?>n r- mea7„„a,aa™Xrot^ro «-“Sï SL3S and

?"T, ™ td CO home and never display^ 'oad"d <-1 'targe, very 2nd
Insurance tho shifting -anti*. . swa,,owe<, up In lh® «hKhtest Interest in the price of jfanKU°rted to Puget Sound or to San 

companies. It must also be pointed Recently the 2£ ce”turleH 8,n<*. Automobile tires.” Francisco at low freight rates. The'

ï .. — — sS*'Sîr?s!ï'S:
sttswiirss SsSâ??aw*-ss

^-jrîsrâr^ F?? raiap»i5
w"-"~ - iE'SHz'ErF1j. the Lnlted State* in m3 waa it,2M J91I. ved any barite during

Possibly one reason for the great 
lopuiarity and strength of the British 
ompanies Is traceable to the fact 
hat they have been “through the fire" 
«d have madé good. The great Chi- 
ago fire of

weakened; for 
„ . seems to give suf­
ficient security to enable it to obtain 

ordinary
; working capital by the and 225,- 

. Worth $90,- 
The value of all the physical 

property enumerated above Is about 
9344,000.000.—New York Tlmes-Antml-

salts pf 
is fusedl a generation ago sent 

cores of American companies to the 
vail, but did not seriously affect the 
Ider and stronger British companies, 

nils experience gave them a standing 
>n this continent which has

The chief objection to capitalization 
the basis of earning capacity 

is that It obscures the
or on

UlL
relation be­

tween rates, wages and profits. It 
is Impossible to discover 
the railroad capitalized on 
I» earning more than

W’ whether 
this basis, 

. , BflaTair return
F: opon the toyeetment. This Is ira.

portant in determining both wages 
and rates. The issuance of additional 
securities1 on the basis of Increasing 
earning power makes It possible for 

>, » public utilities corporation, or a
1 railroad, tq secure exorbitant returns 

on the actual Investment. The prob- 
& Jf" **’ w^ether those returns should 

k" ^ considered exorWtant when the 
E ^nal ri6k to considered.

never
rivals.challenged by their 

alter, the great San Francisco earth- 
make and fire, the Toronto and Bal- 
imore fires, all added to the reputa- 
ion of the British Fire

that we

op the line and

?
success.

comes

% what seemed 
may tutn to glorious 

success. There la no failure except In 
no longer trying. There is no defeat 
except from within, no really insur­
mountable barrier save our own Inher­
ent weakness of puppose.-Bxchange,

t)

______
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Eveniog Up in 
Richelieu Si

Street Look* to see St 
Well Taken Care of 1 

' London
AFTER THE EXCHANt

Plummer

With no news of Importance to 
tr.dm=nN0n^l s‘"ck Scha^’t

mert hot well maintaining .tlieir p 
to„ ’except in a few Instances. 
The process of evening up is 

xolog or. in Richelieu and Ontaric 
I» and 9914. Toronto has been h 

The stock, hut local advices,;
the effect that the C

wjjl. be well It 
^,l'after When the exchafige has 1 
finally .effected.^

Mr. Plummer’s View.
Dominion Iron was a shade firme 

early trading, but at noon 
dropped below the level of vesterd. 
close, 'changing , hands pt 21%.

Mr. .1- H. I Mummer, when asked 
u correspondent of the Journal of Ci 
î Tierce at Sy d i ey, N.h>., if he had r 
reports in upper province papers 1 
np was about to resign from the S
Company, said:

-I cannot understand why these 
vs print such reports. There 

discussion whatever on
subject. I have said from time to ti 
in the past few years that 
ions to In- relieved of my burdens, i 
nothing whatever lvts been done."

The President had nothing to say 
to how things were going at the pla

C. P. R. Was Heavy.
Canadian Pacific sold off a point 

191 owing to the heaviness which dp 
inated the stock at other centres. 

Brazilian was somewhat off at 7<
as was also Twin City at 104%. 

Most of the industrials were stea 
harncteristic bank issiof which < 

also betook.
The recent weakness in Amcs-H

den Issues is sail1 to have had no ct 
licet ion with tie position of the eo

Interests close to the ma
ment say that its earning 
better than ever before, pnd 
dividend is fully assured. '

power 
that i

UNITED STATES STEEI
President Thinks nuustry is About 

Enter Cycle of Recuperation,

: The president pf the United, .,Stai 
, {Steel Corporation is one of the h 

inent authorities who thi 
the Steel industry is about to enter 

cle of recuperation. When w 
ries M. Schwab join this lit» 

group of optimists?
The head of the Bethlehem St< 

-Corp, js faid .still to view the busine 
outlook through, dark glasses thouj 
the comment is heard every day th 
the Bethlehem stocks do not act as 
the steel outlook is hopelesss

Nor for that matter does

dozen em

1 Cha

^ Uniti
•States Steel, in which potential bu 
ing reflects the belief that, as Pr< 
Farrell opines, revival In / tho eout 
trys principle basic industry ,is n 
fw-off

Higher freight rates and big. • m 
prospects, to his way of thinking, w 
furnish, tho foundations for this r- 
covery.

MUNICIPAL BOf 
IS NOW .

ri!.0 an interview this morning with 
mero?enMatiVe of the -Journal of Coir 
Muni ! ^r' Wl A- Woodcôck, I
““ "Tc Tl HoUSe of C- H Bu, 

* C1°” of Toronto, stated that th
Ttheh Td bU8ineS8 was compa, 
though qU‘et at the Present time, a! 
in thiL ni Untl1 ,a month aso businee 
l • ,hls class of securities 
brisk; more so than at 
big the past two
tauromri? n,°w’ h,,"«vev. some heal 
the ™nlr ,t emand dUe’ "0 doubt, t 
throuehom „ unsettled condition
by the M„,île W0,rld h'-casfit ubon

^fora,ritiLi^£~£ct°u"
Abnormally Low Prices.

Then again the 
mg the earlier 
advanced the
With the 
now he
|"W prices prevailing 
"f.11,0 curly winter. 

.emn"at8,tnd‘nS thia municipal» 
Points below what^h* t,me 8 .or mor« 
3 years ago and ». V Were se,Iln6 a, 
settled condition. , aoon aa th= un- 
"ndnuhtedh » . , ,S?Ppear there wl" 
bias, of security4 br‘Sk market ‘hh
l„Tîoyror^riry lndlcatlb" «hat wlth- 
Cidemy hkher "I"’ hav= ™bbed de- 

ed gher level= than are now oh-

of th

was ver 
any time dur

brisk business dur 
months of the year hai 

ro ,pri®e8 of these bonds 
result that they could no 
secured at . the abnormally 

t fall and dur

tain

Mr w B°nd' Abroad.
«I fro„T“ oxïï T recently return- 
United States il* ‘f1? through the 

ln the interests of his

I A frANK statement

a Price’whlch ^rtlc“«.8and0mul!

"“cln* rh1lChpa1S* "0t C°Ver th'
îtïtï fade It posslbl 
«n«nlenL-l,?P!?ce °'d-fa.hi 
lmprovementt on/'Zï?* brinkln 
to our adviiS d «mtomies. 
their MtmSoï'V' and »e are gl 

Patronage by constantly ret
t

1
T

» mm.
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The ROYAL BANK of CANADA
Incorporated 1869

Capital Authorized 
Capital Paid up 
Reserve Funds- 
Total Assets -

< $25,000,000
$11,560,000 
$13,500,000 

$180,000,000

HEAD OFFICE : MONTREAL
H. S. HOLT, President. E. L. PEASE, Vice-President and General Manager
335 Branches in CANADA and NEWFOUNDLAND; 35 Branches in CUBA 
PORTO RICO, DOMINICAN REPUBLIC and BRITISH WEST INDIES. ’

LONDON, ENG., Prince. Street, E. C. NEW YORK, Cor. William and Cedar Sheet.

SAVINGS DEPARTMENT at all Branches
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