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Probably the explanation is that the premium is 
expense—we mean that it is a loss to the man s own 
income—and < nly benefits his heirs, not himself. In 
actual practice the benefit should be the other way.
The heirs should rather be the losers, not the in
dividual in question. This, of course, is what hap
pens if things are merely left to take their own 
course, and no provision is made to arrange for 
the convenient payment of the duties ; but there is a 
channel of investment open which not only solves 
this difficulty, but provides an excellent investment 
with perfect security.—" Financial News," ling.
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Gorgonzola Hall lias received, without enthusiasm, 

but with quiet approval, Mr. Chamberlain's propos
als for the future administration of our colonies, and 
there is not the least doubt, tliat if some end of die 
desultory fighting could be seen, "Kaffirs” would 
appreciate. ■ e •

Put not your trust in trusts! Look at the sal 
of the Calico Printers' Association. Gartsidecase

has just issued his report, and the market in “Calicos" 
is weaker than ever. The shares which were origin
ally issued and sold less than a year ago at a pro

of 25 per cent, have slumped to 14s for the 
20s share. Five of the combine’s factories bought at 
high prices when the association was formed, have 
had to be closed owing to an insufficiency of orders. 
Calico printing formerly done here is going to France 
and Germany. Of course, profits arc less than was 
promised in the prospectus of 1899. and we arc coolly 
informed that there arc worse times ahead.

niiimEQUALITY.—The •• Financial News" (London,
" Manchester Guar- 
views of the latter

Eng.,) ventures to remind the 
didn " of the somewhat changed 
on South Aftican affairs in the following spicy 
editorial paragraph:

"The pro Hocr “volte-face” is well exemplified by 
a couple of sentences from a leading article in the 
“ Manchester Guardian " yesterday, in which it is said 
that ‘ no white race will ever consent to live side cy 
side with another in a position of declared inferiority. 
Flquality is the basis of all real friendship.’ Fifteen 
months ago our contemporary’s whole policy 
based upon what it considered to be the duty of the 
English in the Tr.nsvaal, viz., to be and remain in 
a position of ‘declared inferiority.’ Hut what 
good enough lor a mere Englishman is not, in our 
contemporary’s view, anything like good enough for 
the Boer."

The moral? Well, roughly this—if you can’t secure 
an effective monopoly, you can/’t profitably "trustify 
l alien printing is a business where the calico 
printer does not own the material he makes up. II ■ 
docs his work for outside customers, and if they don’t 
like him. they can send their calico printing some 
where else. Nothing simpler.
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That was a lively affair—the Stratton's Independ
ence meeting. The wonderful estimate as to the ore 
reserves made by Baker have been cut down by otic 
third in a measurement taken by Hoys Hammond, 
and there is little wonder that at the shareholders 
meeting held shortly after the said shareholders had 
heard that their property "in view’’ hail in a niglii 
shrunk from a value of $6.700,000 to a value of $2, 
200000, nearly resolved itself into a free fight. .V 
it was, the management got their own way, but on’\ 
after a majority of the shareholders present ha I 
marched out in a body in disgust. This absurd mi- 
calculation of the ore reserves is the ease of the A- 
sociated Gold Mines of West Australia over again 

• • •
Acrimonious discus-ion about the |>osition of Lor i 

Hardwicke waxes hot. He is a member of a well 
known firm of stock-brokers, and lias refused to 
-ever his connection, now that he lias been made 
I'nder-Secretarv for India—a Ministerial appoint 
ment. He agrees to beta me a s'eeping instead of 
an active partner, but this w II not satisfy the critics— 
and their liante is legion. Without casting any as- 
Ver-ion upon the voting peer, thev point out that 
ilit- Stock Exchange lives on advance information, and 
that Lord Hardwicke will, a number of the Gov 
eminent, he able to command early news of import
ance to the markets Therefore, thev -ay that, al
though no one believes for n single frart'on of a 
•mind that the F.arl wind I u-r this information for 
hi- own advan'ai'e. bis position i anomalous end 
would afford an opportunity for the breath of «us
ine ion. In the citv the voting Earl is a huge fav
ourite—as he was in Vienna fifteen t ears ago.

PERSONAL,

Mr. H. D. P. Armstrong, general agent o the 
Guardian Fire Company, and vice-presi'e t of the 
Toronto Board of Fire Underwriters, is on a visit to 
the metropolis.
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Finance.
The last Stock Exchange account hut one of 1900 

has come to an end this week, and it has been, on 
the whole, a dull time Even the American lioom 
ha- showed palpable signs of hesitation, and, al
though Fries have reached the highest figures this 
tear, the probabilities arc that the burst 1- over. In 
the mining section, purchasers have held off the pro
longation of guerilla operations disheartening specu
lator*. and. as those who held stocks are resolved to 
see it through, business is scarce.

October's trade returns bate furnished general 
True it i- that increases are showngloomy comment , ,

in exports and imports, but it is a case again of in 
creased value rather than increased volume. Were
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