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ig, anîd titat thic io-ss was reaIivy oil' about 20 per cenît.
(if lthe total va-une, fI %vis ftrîter offéred lu be sliowttl
ltaI lte buildîing couit! lie reltetedc anid eluijt wi tiott
ttarîngi- il dloiwî, an:d thuaI iy replaciiîg lthe laiaged
part, it totld 1we il gcmnd as lilet. TIhis evidirce was
(.clcig'icl b:, Ille court. iid j udgiltlt gieît againist te
Ro> ai for lte (tili aittoti of the poiicy. Wiîeît the

ease raille liefore lthe siplrelni Court of Texas. Judge
Peitti sai<i :' A cartiîti rvadling of mtiy reported

cases, bolli tpon mint-le anîd rire iisuraiice, cotîvitîces
lis titat stil ceidenmi as %vas exeiîtded hy lthe iowcer
Court Ilis liecui geiteraliv re!Ceivedl iptn lte istue. wlte.
Iliter lte ioss wns total or partial, hotUi iii igisi anîd
Aitiierivati Colirts,." After lictigfîîliy Ilte opiniionis
ofE uiglisi antd Atiitccii autiiorities as te iat coîîstî
listes total ioss. Jitîge hicîtîiati coltcluded as follows

-V ae-re of Opinîioni litI lure cali he no total loss of a
building s.> long as Ilile rettîtîntil of ltestructure: stanid
iiig is restai'adaptcd for use as a basis lipois wltici
te resl<ure te buiîldinîg t0 the statu il was isi lifrr lte
fic. W'iicîiîr il is -xi adopteci dupetci ot te qiuestiotn
wlictlier a raoî yprtudet owtier iiitiiitired, clesir-

iîîg %luci a structure as lte oute it question Wvas bufore
1i-iig daîîiagiLd. %voîtid. oit proeeciîig t0 restore lte
buildinîg te ils, original cott(hitioli. uhilize sucli retmtat
for a lIsis for reiîîîiliditig. Upoîî sicît i-siitreîiic citar-
acter «f tvidctire offered aud rejecled ii Itis case is
coluipeletit. taIt Oui 'statîttc provided îiiat, a rire itîstîr-
:îtce poiicy. ilu ca.sc îf a total -N l<iv1 fire 0t ltrolkrly
instrd. slial lie litcd andi cottsideîed teobe a iiqîtidaîed
dcniaiîd agtîilist lthe Ctbii'oîtiaty for futll ainoulît of stîcli
pouic>' * does tnt affect te citaracler of evidettce
adîttisstilîle onth i sue as tb whiieer the iosq is totl,
but ilterci>' «ffects Ilie riglîts of Ilte parties iii case of
total loss. For Ilte err,îr iii e\cittîg lthe lcs;tintoiiy,
liejudigiiietil igiitiîî'4lite Rtoyal Iituratice Cotîtplativ is
reversti. at<] lie caîse reîîîa-iitiei. " Tlue evidlesite sotglit

tol'eppull 'nlà%. the Reyai slim~ing lte ioïss lu have
tctin oui> Pali ai. sve':îis attipi' fltcuficil la eîtimtîe a
finai judgtneîit iii il-; f.xvur.

THE CABLE AND POSTAL AMALGAMATION.

Mille Ruinior lias beveti zctiver for soiute tltte witi Ilte
aff.uirs oif the Ctiniierciai Calble antd PstlTelegrapit
Cable <7tuati. lie re'.ll'eiive iiatagetnets (if
thlest: orgaiîi.îâtimns tx.'î'.ed suttie vecars ago, front raie
clîttiitg. tir atl>iN îîroi ft'îttis of Liii'etitiotî. Il lias.

itowev ci. breti luit IlitaN ;ul it y wcre liraclicaily a1itîiiîg
to x.evurc Ilte sante CLINS xbf lîu%,litiess ii flic saine field, il
%wotii lie lo fteil tiiia itîtt adv igt lu enler iii a blni

alss itatice. 'o . lu ecoIl(Iutti xpts.aIl.-Ive lte
vetirir svsîettt qif bolh Cîitiituîier oliv dircetioti.
ýrhe itt;lllgecitult arr ,vvd I k avves hoth organlizatiotis
1:11îtiiall aIN flic Nvi , luit the Postal Tchegrapi lias
liecrîite the lil.îuvriv %if the Commeînrcial Câble. liv Ils
îî:trcllaw Re niliw 'l.ilae C. ilial tif lte fortîtr Cotnipaîty.
In thu . c-e: Ilite %itiallet lias o.aketi cuver Ilie larger, as
Ille capit.îh of Il lit 1 'I.t i 1 ; îiliioîi'. anid Ilte Cottittîci

tai~ lîl' , iiiilltti-. l'ie liiutded dehits o:f lîoth

ibv l'.îtlivit tiof the alttî..id tlie Postal's b) the te-or-
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ganization of the Coiupauy in îs6. The proposition
is fOr tlle C01mmIlerci-Il Cable tO issue $20,000,000 of 4
pier enit. bonds, of wicl S,owoooooild bc dce'oted
to s;cutrinigtlitecapita.l stock, of the Postal Coîupany,

jthe exchiange being madle al par. By titis conîversioni
Of thleir sh'are:s itto 4 per cent. bonds, thie stockliolders
of the Postal lvili rceive the saine rcturni on tixcir livest-
nient as flic>' have clotie iii tli presetît year, wlien for
tlte fir-st tite, a 4 lie cent. divideid lias beezi paid. The
Plostal shiarziîolders will have titis advauîage, the
inlterest wiii be inore of a certaitity thit the divide:îd.
rThe balance of $5,0.000 of thic new bontds wiil bc used
for decloping the P)ostal systerti, flic work to lic ex-
teiided over leit years. It wili be îîoted that by the
arraîîgcîtîcîtt proposed. io tcw% stock wili be crcated,
nulr any obligation asstnîed b' the Carie that is iikely
to have anythting but a favorable cffcct tipoti its (titan-
cial rettîrîts. For soute years tlîe Cable bas paid 7 per
ctt. stenduly tîpoti its, stock of $ro,ooo,ooo. Oit the

otiter lîaîid, thie Postal paid lio divideîîd titil 1896, the
earliiîgs- Ill to 1,4S6 Of 3 1-3 millions, and its increased
capital of 5 iiiiliiuis iîî8 lîaviig aIl been dcvoted t0
ittiproveiients aîid extinsiotns. The resîtit of titis
policy wvas tîte iticrease iniiilcage of wîre service front

*l00 ties in 1886, wlticii carried 3 Mnillioni ntesats,
te a servîz-e of t117-000 mtiles Of wire, over wii passed
t 2,s0c,o0Qtitessages. Tie two Comipati leswere reaiiy
so litcessarv, iitclccd suppletîentary, toeach other, that
flîcir altialgantlatioti, soutier or laler, wvas ittevitabie, for,
as lira d.tred's poinîts ot, '«wiîliout a systent of land
Iines recciig thie imtportant cetntres ofthe country, the
cabie sysleni of flic Commnercial Comîpaniy could nlot be
workced te advaltage ; anîd the liues of lte Postal Croin-
paiy fulfill that roeq(uirtiiieit." The stocks of these
Conlipanies have been a spccialty of te Moîîtreal Stock
Excltaxige. The elcI of lte aniaiganation is shown

l'y lthe stock of the Cable liaving riscît front 136 in Sep-
tettiber tb 1(17 il' lcenbr, and te Postal front 77 10

94 ini lte saute intervai.

A CASE OF SOUR GRAPES.

We hlave beeti slîoivin a circulai- issucd hy a rnttal
fic isuiiice cotîip3tty, iii whiclt a poinit is sotiglit te

be tîtadie gaiîîst Ilte regitiar lie organizations, because
- lte fiîîids of lte stock conîpatiies are ii te vaxtits of

iggr.aiîdize:d capital in the East anîd in 1 Europe." The
cotttpatîy front wiîicli lte circuilar eniaîates is urtable Io
claimi possession of wny fîîîîds beyond a nominal stîm ;

we fear. Iliercfore, titis coliîpiaiîit, or charge, is a case

les lu have funds " ii lte v'aults of aggrandized cap-
ital." in -,nc fori or otir îiîiute1 instantly provide
for lionc>ritg stici claittîs as flic> are Iiable 1e lie called
ilpon tol menl The policy itolders iu sticl conîpanies

dtl('ivt greax s.ii.aeiî rotî ktiowing lucre are fîinds
lbrotttily avaiiablc Io atet tiir ciainis. Anuy levcl-
liteItltd business niait wonild very ntcit prefer te have
luis ass-els ini the va uts selcced b)y ".aggratidizcd cap-
ilal 't litviu*g îlieîn sicatcred aIl over tlic country iii
thelic lvgcdi pocýkels of tiiose who mtiglît fait te rcs)Oîid(
jt o denatis itiade upoi tent.


