The judge also said that he came to t.he mnc}usion.
though with some hesitation, that a gift was intend-
ed, and that it seemed to him that it would be better
to require as high a degtee of c\'ulrn.n- to prove a
donatio mortis causa as to prove a will. (Re Reid,
2 Ontario Weekly Reporter 918))

Accipest  Insurance, INjury In A Bar-Room
Row.——This was an action by a bar tender on an
accident policy.  The policy stipulated th.jn it did
not cover injuries resulting directly or mchreftly
from fighting, wrestling, scnﬂ\ing: altercation,
quarrel or assualt. The insured, wlnlc. cn'gl!ze‘d at
his duties as a bar tender, ordered a noisy individual
from the premises, The person thus told to !ravc
grappled the insured, and the latter was my.;:.red
while forcibly resting the assault, or while pus mﬁ
the agressor from the room il.l .lhc course ‘ni suc
resistance. The Appellate Division of |hc'.\uprcmc
Court in New York State decides, that this sort of
scuffle should not operate as a matter of .law to
the insured of his right to indemnity, u.ml
the judge below was wrong in holding lhfn lhc’ m»‘
qired had violated his policy. (Coles v. New York
Company, 117 N.Y. State Reporter 1003.)

deprive

Casualty

LANKING, CanADiaN BANK SUING IN I!IE }'srnen
Sratks.—In an action by the Merchant's Bank of
Canada in New York State, agninst. the cxccm(:lrs
of a deceased endorser of a |nr<:m|.~snr_\' nnl(i m.
favour of the bank, the Superior Court nf. lh::l s(a‘n
decides, that the note having been ma(.h- in Canada,
and being by its terms payable there, it was a‘ con
tract governed by Canadian law; :m.nl hence the ‘Prn'
visions in the Canadian Bills of Exchange .-}d ;lt
to giving notice of dishonour 'ha(l to be rrful m‘t 1
American court. (Merchants' Bank of ( anada v
Brown, 117 N.Y. State Reporter 1037.)

Prrey Insvrance—In an action on a policy of
title insurance indemnifying against .ln“ from de
fects of title and containing a note '\ulh a guaranty
to complete certain buildings according ln. pll:ms'.'llu‘
contract is an entire one, and cannot be divided u.nu
one to indemnify against loss from defect nf‘ title
and another to guarantee that the buildings will .lw
finished in accordance with the plins.  The plain
Gl in osueh an action cannot show that the h.un.«-s
were not huilt i accordance with the |»|an~‘ \\'I.lhﬂ“l
prior proof of actual loss.  (Wheeler v. Equitable
Trust Company, 55 Atlantic Reporter.)

Live Insurance, Pavaest oF  Presiod—The
Court of Appeals in New York lays down, th.al
where a policy provides that it shall not be valid till
pavment of the first premium is made in full, and
it appears when the policy was delivered that a gen-
eral agent of the company extended the time of
payment for thirty days from the delivery of the
policy, stating that it would go into effect at once,
and the insured having died within four days and
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before the premium was paid, the beneficiary yl4
not recover without proof that the agent .| ¢
press authority to waive the premium, The ppli-
cant must be presumed, in the absence of fra 1, to
have read or to have had read to him the applica-
tion, and to have known that the policy coulil noy
take effect till the premium was paid, and - was
chargeable with notice that the agent coul! o
without express authority waive such pay ment.
(Russell v. Prudential [nsurance Company of A\

erica, 68 N.E. Reporter 252.)

Correspondence,
We do not hold ourselves responsible for views expressed
by correspondents.

NEW YORK STOCK LETTER.

New York, Nov. 25, 1003,

Financial matters during the past week have been of a
decidedly complex nature and have developed both favour-
able and unfavourable facts as bearing on the situation
The favourable facts nave been the continued good re-
turns of rallroad earnings, the arrival of gold from the
other side, the weakness of the exchange market indicat-
ing further shipments of gold, and the continued free
movement of our crops abroad. Of the unfavourable
factors may be mentioned the weakness and decline in the
Industrial shares, principally in Corn Products and Repub-
lic Steel. The Leaviness and recession of these shares
has had a tendency to depress the railroad securities which
have shown a disposition to improve,

A glance at some of the prophecies of last summer may
not be uninteresting to see how they have materialized,
and what the present condition is. At that time we wore
told that the crops would be a failure; actual returns show
one of the largest crops on record; that there would be
a4 money panic in October; the actual fact was casy
money conditions with big balance of foreign trade In our
favour, creating large credits abroad, and subsequent gold
imports. Wall Street is ever prone to discount coming
events, be they favourable or unfavourable, and at the
present time it is engaged in discounting the latter and
in this list may be mentioned the much-talked-of great
depression as & result of the Presidential election with
tariff reform and trust regulation as issues. Whether so
far as the railroad shares are concerned, this process has
been completed or not remains to be seen: but certain | is
that the market has gone a long way on that road, and the
turn cannot be very far off for the point has been reahed
In the steel and iron trade. where some present prices are
below the cost of production, and when this stace is
reached, curiailment of output is made, and Improvement
is sure to follow soouner or later.

Much has been written as to (he value of the United
States Steel properties. but the concensus of opinion scems
to be that if the corporation can live through the next
two years, it will be in a position to show a steady growth
and will develop into a very great and profitable proper
ty. as its control of mining deposits is bound to give It a
commanding position in time. The great profits mad. by
the Svndicate in hardling the securities of this corpora-
tion are the subject of much eriticism, especially npon the
part of those who have suffered losses In the decline of
these secnrition. :

Southern Pacific has been one of the active stocks of



