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hand of Sutherland's margin. A cheque for
88,000 in euh was at the ame time paid over
by Farley & Co. to Cox & Worts, but this it was
claimed was not in respect of this particular
transfer, but on general aocount. Mr. Farley,
however, swore that he had paid Coi & Worta s
very large amount in margins on the different
transactions, and that he had satisfied them for
the margin on the plaintiff'a stock, and this was
not denied by the defendants at the trial.

There being no stook there could of course be
no loan, and the item of 82,226 charged for in-
terest was in respect of the fictitious loan of
875,000. This sum was divided between Cox
and Worts and Farley & Co.

The plaintiff in hie suit contended that he
should be placed in the same position as if he
been allowed to sell when he desired to do so a4t
161, the allegation being that he was prevented
from effecting'a sale at that time by the defend.
ants' false statementa that they had the stock on
hand, and it was subject to a loan, and that in-
terest would have te be paid on that loan until
the lat December before a sale could be Der.
mitted. As an alternative relief the plaintif!
asked that the defendants should be ordered ta
pay the 83,443 of his margin which had oome
mio their banda. The defendants on the other
hand denied al liability, and as-a counter claim
asked that the plaintiff be ordered te pay them
83,088.

The case was tried before Chief Justice Hagarty
without a jury at the Toronto Spring Assizes.
Judgment was reserved, but was delivered some
weeks afterwards. Hie Lordship disallowed the
plaintiff's claim and entered judgment for the
defendants for 1807 being the amount claimed by
them les the item of 82,226 for intereat.
Against this decision the plaintiff appealed to
the Divisional Court, which fias now delivered
judgment setting aside .the finding of Chief
Justice Hagarty and ordering a verdict to be
entered for the plaintiff for 83,632, being the
amount reeived by them from Farley & Co.
for margin, with interest thereon since its
reeeipt.

The Court of Common Pieu holds that the
oustom set up by the defendants whereby it in
alleged they have the right to to deal with stock
pledged with them or transferred to them in
whatever way they see fit, provided only they
hold themselves in readiness to deliver an equi.
alent amount of the same stock when called
upon, is to'say the leut, of such an extraordinary
character that to bind a client with it would re-
quire that it should be brought fully home to
his knowledge, and that he should contract with
reference to it. It is held that a broker dealing
with a client's stock places himself in such a
position that he cannot legally make any profit
for himself tliereby, and the client it is held hau
the option on discovering that there has been an
unauthorized dealing with his stock, to ratify
such dealing if he chooses and insit on the pro-
fit being paid te him instead of to his broker,
aud if there is on the other band a losa, he has
the right te charge the broker therewith.

In view of the many irregularities which it
now appears have existed in stock dealing in this
and other cities for some time put, the far-
reaching importance of this decision is obvions.
The defendants intend it in said te r the
case te the Court of Appeal. Should they do no
it is te be hoped that the decision of that Court
will place the law on a clear and intelligible
footing, mo that aIl parties may know what they
may hereafter expect with riference te such
transactions.

-The window glass factories of the west wereto os dovn on Saturday lait for tee 'usual
s"unae' period.

THE FAILUBE LIST.

Mercantile failures in the United States and
Canada during six months of the present calendar
year, as reported by Mesurs. Dun, Wimau & Co.,
show a marked increase over those of the similar
period in 1883. The increase in the States in
amount though not in number is nearly 100
per cent. and in Canada the failures in both
number and amount, are more thau doubled.
The figures are as under:

6 mos. 1884. 6 mos. 1888.
No. Amount. No. Amount.

U. 8 .... 5,510 $124,891,282 4,637 866,189,034
Canada... 793 11,248,500 371 4,116,570

It is a fact, say Messrs R. G. Dun & Co., that,
te a great extent, the disasters of the period in
the United States have been confined to the
wealtby ucls, and with but little interference
with legitimate traders i moderate circum-
stances. "lThe pani owe have passed through
has been well described as 'the rich man's
panic'." And with ail the calamites to officers,
if one may mo call them, " there is comfort to be
found in the fact that the rank and file of legiti-
mate business men have withstood a shock so
severe' as was occasioned by theviolent fiae-
tuations, the enormous shrinkage in values and
the severe restrictions which monetary institu-
tions have found it necessary to enforce," The
panie of 1878," say Mesurs. Dan & Co. "was like
thunder out of clear sky, while the panie of
1884 han come as if expected, and hence was
more or les provided for." And further on we
find the siguificant sentence: " * • Two.
thirds of the entire liabilities are the direct re-
suit of the gambling propensity, which for years
han been a growing tendency among the people
of this country."

OUR TRADE WITH GREAT BRITAIN.

The trade etween Cenada and Great Britain
and Ireland, for the five months ended with
May lut, is illustrated by some comparisons
taken from the British Board of Trade returne
with a like period of 1883. The tonnage of
vessels entered and cleared with cargoes from
and to Canada in the month, and ave months
was : 1Five months, 1884, number of vessele,
81,943; tonnage, 252,954 tous. Same period,
1888, number of vessels, 92,492 ; tonnage, 298,-
829 tons.

The value of importa from Canada, over half a
million sterling, shows a decline in every item
save hewn timber.

IMPORTS.
Ânimal--oxen and bulls...£
Cova.................
Shesp sud lamb........
Wheat..............
Wheat flour............
Fish, cured or salted.......

eWio.opper ore ........
Wo ad-hewn..............

savu.

Five months
ended May.

1883. 1884.
64,064 £ 99,716

2,360 100
425 1,262

108,731 82,945
16,598 6,921

280,223 187,470
10.200 140
28,132 49,112

201,255 137,585

656,983 £515,201
The total value of Britain's exporta to Canada

lat May reached £354,455 against £418,698 in
May, 1883-while those for the five month
were of the value of £1 ,967,000 as compared
with £2,614,000 in five months, 1888,

Subdividing the total quantity and value of
wood reoeived in G:eat Britain & Ireland duriug
the five montha ending with May, we find the
following to be the respective shares eontributed
by different countries:1

1883 1884
Wood. (sawn or split, planed or

dresd). Load Lads
From

Sweden & Norway.........808,569 872,845

Canada.................... 87,246 58,445
Russia...................... 18,468 87,574
Other countries ........... 115.096 168,472

Total .............. 529,879 686,886
The value of the above quantities of wood

is expressed by the following figures:
Russia............... £ 48,467 £ 178,495
Sweden & Norway....... 744,414 844,442
Canada................ 201,255 187,585
Other Countries........879,980 522,971

1,369,116 1,678,443
Of hewn timber every country in this list sent

into Britaiu this spring au increased quantity,
except British India. The quantity received
from ail sources during the five months was
676,591 loads, valued at £1,587,081 as against
582,222 loade valued at £1,428,251 in a like
period of 1888. Canada's share of this qumntity
was this year 12,182 loada, where lut year it
was 6,649 load.

Exponrs TO CANADA.

Five montis
euded May.

1888. 1884.
Horses..................£ 6,560 £ 4.420Salt-Rock and White..... 27,621 27.031
spirits ................... 26,165 16,488
Sugar ......--............ 17.508 86.660
Wool'..................11.600 6.989Cotton Piece Goods......... 470,958 216,680
Linen ................. 85.221 77,798
SiIk, Broadstufms ......... 36,446 10811" Ribbons...........612,001 6387

" Articles partly of..... 84 811 37,076Woollen Fabries........334,048 275,071
Worsted do... ........... 141,572 206629
Carpets ............ 110,699 98.98()lard are and Ci .ry..881.211 17,612
Pig Iron...................387.224 27,907
Bar " &c............... 78,487 46866
Railroad Iron............ 148,416 63.274Hoop, shets, &c..........40199 39,088
Tin Plates...............76,532 99.564
Cast, wrought, &a.......... 61.280 59.718
Steam Engin............25.513 9844
Other Macbinerv..........60.71( 41,718
k&narei and So....79.286 80,88-qHîberdashery............ 450.521 341,491
Earthen and China ware.... 47.123 86,259
Oit, eed................8.810 21.460
Stationery............... 16,934 17,286

2,614,507 1,967,390

-The Hudson's Bay Company had declared
a dividend of 22s. a absare. The net profita for
the year were £113,232 1. 5d., and ther was
an undivided balance brought forward from last
year. The "Ocean Nymph," one of the Com-
pany's vessels, with part of the returns from the
Northern department, had to winter at Churchill,
having reached there only in October, when it
was itoo late to attempt the home passage. The
Company finds it difficult to dispose of landa or
to collect'on past sales, large purchases haviug
been previously made by people in anticipation
of settlement. The receipts from lands over
disbursements were £54,818 10a. 9d., And the
direotors expect to be able, to reduce the lpi-
tal by paying back £1 a share next November.
The amount paid for surveying, last year, was
£11.007 Os. 7d., but it included arrears due to
the government under that head for provios
years. Land sales to the amoiqtu of £25,000
had to be cancelled during the lst six monthu.
Expectations are formed on mining prospects;
coal and the precionus metala being the founda-
tion of the Company's hope, in Ibis particular.

-The year's business of the North West
Land Co. has not been prosperous. Sales Of
farm lands reported the previous year to lhe
amount of £8,829 4s. 1ld. have fallen through;
and thore isa similar item in respect to to
lots of £21,858 19. Od. The sales wer Imlited
to 82,000 aores, lasi year ; but good priees, 96.75

1

1


