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under their chartered powers, till the Legis
lature interfered. By the statute referred 
to (Con. Stat. Canada, cap. 54\ itl is declared 
that any receipt given by-a wnrqlvmrman, 
itiiHer, wharfinger, master of a vetist-l, or 
carrier, for cereals, goods, Ac., stored, or 
deposited, or to lie stored or deposited, «to., 
or shipped and delivered, may, tyy endorse 
nient thereon by the owner of, or person 
enabled to receive such goods, or his attor
ney or agent, be trausftyed to ai y bank, or 
to any person for such bank, or « any pri 
vatu person or persons, as collateral security 
for the due payment of any bill or note dis
counted by such bank in the regular course 
of its banking business, or any d ;bt due to 
such private person, Ac. ; and be ng so en
dorsed, shall vest in such bank or private 
person, from the date of such cm lorsement, 
all the right and title of the endorser to or 
in sxich goods, subject to the ri|;ht of the 
endorser t«x have (he same re-trai sferred to 
him if such bill or note be jiaid when due; 
and in the event of non-payment o? such bill 
or note, or debt, w hen due,'the b ink or pri
vate iarson may sell, Ac., and retain the 
proceeds, or so much as will he eijual to the 
amount due, Ac., returning the surplus, if 
any, to the endorser. It is furthefr declared, 
that no goods shall bo held in pledge over 
six months ; and no transfer ofc the bill of 
lading or receipt shall be made to secure the 
payment of any bill, note, or dibt, unless 
such bill, Ag., be negotiated, Ac., at the 
Same time with the endorsement n f such bill 
of lading or receipt. Sec. 2 of 24 Tic.; c. 23, 
enacts that all advances made on the security 
of any Bill of lading, specificatiu a, receipt, 
acknowledgment, or certificate, shall give, 
Ac., to any bank, Ac., making sucl advance*, 
a. claim for the repayment of sud! i advances 
on the grain, goods, Ac., therein mentioned, 
in preference to the claim of any unpaid 
vendor. Bv 29 Vic., c. 19, ban'ss and ,pri: 
vate persons are empowered to taxe cove re 
eoipts, or receipt* given by the keeper of 
any wharf, yard, .harbour, or other place for 
timbrir, boards, Ac.,’stored, Ac., <r any bill 
of lading given by a master of vested, or car
rier, f-vr timber, Ac., shipped or delivered, 
as collateral security for bills or notes .dis
counted, but such timber, Ac., «hull not lie 
held in pledge beyond twelve months.

The question lias been raised, whetln r 
warehouse receipts, taken directly to a bank, 
and n<<t by endorsement, are Within the 
statute. According to the case <>fj the Bank 
of British North America r. Clarkson, fol
lowed by the Royal Canadian Bank' r. Miller, 
the statute confines banks to a taking by 
“endorsement" only, although, in the latter 
case, Chief. Justice Richards, and \Yjjpon, J

the Act does speak of the taking by endorse
ment, it is not to be inferred thqt the lan
guage wie meant to limit the taking to a 
taking by endorsement only. They allege 
that the mode of giving effect to the object 
of the Act was not the primary purpose of the 
Legislature, and that-fihe intent was to enable 
pledges to be tak#n on propcity represented 
by tpe commercial -documents named. But 
the reasoning has not been recognised by our 
highest court, and uutil the Privy Council 
determine otherwise, it must be accepte»! as 
Jaw, that banks have to bike warehouse re
ceipts by “endorsement," dr not at all.

currency to anything new when we aay that 
hanl times a|id stagnation in business are 
usually accompanied by heavy fire losses. 
The tendency |of all kind*of piujwrty to burn 
on a falling market has been remarked again 
and agaia. Acmes the lines, the insurance 
press is ad vis, ng eowpaaies to look to theav 
svlves, for th, i pmsjiect, there, is black and 
lowering. Competition is keen ; values are 
unsettled ; business is dell and likely to be 
duller. This bracing up to meet an uncer
tain future hfcui a lesson for us. Those who 
n-.vl the review of trade wliich appeared in
our columns 
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CANADA LANDED CREDIT GpMPfNY.

As appears from the annual report of this 
Company, a net profit of §10,783 was made 
in the pact year. A dividend of se< en j«er 
cent per annum lias I wen declared, absorbing it is s coin.
§7,70.). |A further sum was reserved to meet11wen stated
dt beuture interest, and a conÿûderuUe ba!moe pressed slate of the market there should he 
cjmi d forwerd. Tlie directors report n satis- so great i 2ei tructiou cf mill property.
factory year’s business; slid a generally ! __
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the Canada Permanent, possesses an interest “ie ewil 

-for all concerned in the working of Binding 
Societies. For fifteenyears: this Society has 
gone steadily onward, perfecting its system, 
until that has become a i6"del, and com- )'een eu'ieF 
maiiding public confidence t-inn extent which 000 to §3t^C 
may l>e estimated by the mine of it* stock, i ^ rapi'dy; taken np. 
its half million of deposits, find its capital of !t “ en»ietepl*U-d to supply five hundred 
§1,026,8! 0. There appeals to 1* nothing to <*** t» the Grand Trunk—three hnn-
compb’.iu of during the year, n* regards 1<##<•*;. dred this
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nee was made to this enter
in' of last week. We hâve 
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is §400,000, divided into 2,000 
each. Already #275,000 hal t

ed, in sums ranging from 3M,- 
i, and the remaining §126,000 is

the demand for loans lias been constant and ' •*n M,nu*l
and two htmdved next __ 

itnl for these car* ia to be paid 
Trunk Railway to the Rolling 

in monthly payments^ onP7f
-f each month. The Grand 

jive the right, at any time after

his due. Ihc watchfulness ami care of the 
President, Mr. itidout, has had its effect on 
the minds of the hhareholdeCs, and procured 
for him the |>ermaiient occupation «if the 
position ho fills so adhiirablv;
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•ufllcicnt to abiK-rb all available funds ; the t^1<‘ 
cash receipts cxccteled a million of dollars ; ^b>ck Lo#i 
loans to the sum of §098,027 w ere effect-<1 t*ie ^r*t 
two balf-vearlv dividends <f five per cent. Trunais# 
were paid; and the reserve vas increased tojthc «WW» of four 7e” ,r""‘ 
§149,132. The tribute of Scknowiedgmeut j d‘7 of JiU»ul*r* u' **cr tbe
which the report pays to.tk, Secretary is but < ** *r«|at CMt » rive' 1,1 hUow

1 of *ix-and-r.-l|*lf per cent, per annum
the pervid th«|y have been in us*. The 
way Compaq* undertake» to keep these 
in thoroughly <•*»! order daring the « 
unco of the arrangement with the 
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WARXINfi TO^ISsniANCE COM- „„d, ^ ,k„„
’ , . i ’ • The project lia» not been advertised in

It is the «luty «if the Managers of insurance wav and the shares will be held in few 
cotnpr.ni«i to familiarise themselves with the , being men ly! thc loading beakers and 
course of trade, and the rbe und fall of mar- i (liants of Montreal. Messrs. Macdougall

jkets. A little refiectioto wiS e • tlye
Wa are not givingheld otherwise, considering that although | rcwler that this is true.
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Davidsoti lain the Books end Will no duul 
soon have ti t remainder of the stock placed.


