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I» nn>>1<* that the old officer* of the Chl- 
llltiiol» Company have resigned. and that

have not Increased in the same ratio that the deposits 
have; that our exports have fallen off. title largely to the 
advance in prices which has taken place within the past 
two years, while our Imports have largely Increased ; anti 
that vast amounts of circulating capital have heen con
vened Into fixed capital, so that such capital cannot he 
fully returned in circulating medium from the result of 
increased earnings, and that the balance of trade which a 
short time ago was largely in our favour Is now against 
us to the extent of 1200,000,000 to $3110.01)0.01)11 Now, while 
the Bank reserves have not Increased as they should have 
done, and while the cost of many articles now Is so high, 
as to debar them from foreign markets, and our Imports 
have largely increased It seems to us that Ills last state- 

regarding the locking up of circulating capital Is by

The statement
cago H Hast evil 
their places have bien taken by officers of the St I suits & 
San Francisco Company, which latter Company has re
cently acquired the former, at what Is generally considered 
a very large price. Whether the San Francisco people will 
he able to make the property return enough to warrant 
the price paid Is one of the things that will have to tie left
for future developments

The statement Is made that the old officers of the t hl- 
naturally shows large decreases, hut it must lie remember
ed that these earning» are compared with a period which 

Further, the Heading pro-showed ithvnnmlnul advancib,
,„.rttwt have been Improved to such an

running again they can produce much more 
did before, and It should not take 

recover whatever losses may

extent that now

that they aremint
far thv moHt Important, and In thin. Mr Y'anderllp'n own 
institution la perhupë more largely concerned than almost 

other In this city. The Amalgamated Copper <’om-

rapldly than they ever 
the Company very long to 
have heen unstained from the atrlke.

has been heavy all day. and during the after- 
All of the room talent are

any
pany. with a capital of $75.000,000 twhich was featured by 
the Hank named|, being one of the first of the great com
binations which have since been brought out. and which 
combinations paid exorbitant prices for some Individual 
properties. In order to perfect their deals.

High! here Is what we believe to be the most dang' roua 
point In the present situation 
believe that th“ stocks of these giant combinations have 

distributed to the extent that the promoters hoped

The market
noon broke on heavy sales, 
said to he bearish, and talk much lower prices for almost 

whether they will have their hopes reallxed re-everythlng; 
mains to he seen.

We cannot and do not
RECENT LEGAL DECISIONS.

One. Mutch
or expected; consequently, those Interested In floating them 

lieen aide to liquidate the advances made to 
such securities by the various institutions to

If the

Fltloll A\l> Si llet-.ql rvr Fill! IX si ham i 
rnor sued the Waterloo Mutual Insurance Co. y upon a 
lad icy of lire Insurance, and the Company defended upon 
the ground of both prior and subsequent policies without 
notice. At the trial Judgment went against the Company.

Ontario Court of Appeal has heen tils-

have not
them upon
whom they applied for help in financing the deal*, 
promoters of these various enterprises van 
suffi» lent margin and If the institutions making such loans 

forced to call such loans, all parties may. In time, 
of the present situation, but It looks very much

maintain a
and an appeal to the 
missed. stated In theare not the question of prior Insurance. It was 
application that there was prior insurance In the lland-ln- 
lland and Hun. apparently H.OdO In each, with which the 

Intended to lie concurrent. The 
either of these Companies, hut rc-

( >nwork out
to us as If some of the.e matters would have to he settled 
before very long. In which case those who had cash on

unt of securities, would Insurance applied for washand and only a very limited am
position to make some handsome profila by the policy did not specify 

femd to the property Insured as "represented In the ap- 
ntherwlae Insured for $4.000 warranted concur- 

decldlng this point against the Com- 
that the particular

he In a
fluctuations of the market.

settlement of the election Just held, while not as 
latlsfactory In some r spects as was hoped for In this Stale, 

nevertheless, enable the present national admlnlstra- 
out Its plans anti policies without hindrance, 

fortunate thing, for there are several mat- 
whirh It Is very desirable should he

plication as 
rent." Judge Osier In 
puny said "It does not seem necessary 
Company In which the prior Insurance exists should be 
specified in the policy. The amount of such Insurance was 

thing, ami thv application gives the neves- 
deslreil to change the par* 

application they should have given written

Th“

will, 
tlon to carry 
which Is a very the Important 

►ary details 
tlculars In the 
notice

The sulwequent Insurance was in 
London Mutual and the Lamushlre. The Court f"»"'1

evidence that the Ixindon Mutual policy wus 
for the Hand-In-Hand, and.

not Infringed, til

lers of Importanre 
settled without unnecessary delay.

business of the country continues In large

If ilie Company

Tile general
increasing volume, and all Uni's are taxed to their ut 

And rolling stock and motive power with which to 
business offering. To those who look only at 

or at lh" railroad earn

two companies, theand 
most to
handl° the
the general business of the country 
Ings It is difficult for ttv m to see anything hut advene 
Ing prices; hut I hose who take a comprehensive view of 
the various Interrsts of finance, real estate and general 
business will, we think, agree with ns. that the present 

caution In regard to stock market rom
and that the best policy will Is- found In dealing

then- was
merely taken In substitution 
(but being so, the statutory condition was

being covered by the standing consent.
somewhat differently dla- 

In the earlier.

substituted Insurance 
The fact that the sum Insured was 
trlhuteil In the new policy from what It was 
cannot affect the sulistanee of the mutter.

Uinenshlre policy, the Court found that It was 
and the defendant waa not 

had estopped them-

calls for extreme 
mltments.-----
only In standard properties, and particularly those who*- 
Inherent merit will cause them to advance, even In adverae

Aw to the
hi, let I y n mil>H»M|iivnt luminance, 
liable tinbatH th**y hail aaaented to It. or 
selves from saying that the policy was 
No form of assent Is preeerllied. nor any 
I, to Iw given. It need not. therefore, necessarily be man I- 
bated 111 writing, and may be given before or after the loss. 
Where inch subsequent Insurance hue been effected without
notice, not........ . h in writing Is not a prerequisite to a
valid assent The head office knew at the time an adjuster 
was sent to the place of fire, of all the insurances complain
........ . being on the risk, and the Court considered that the
Company Intended by such act to treat the policy as valid

surrounding conditions.
As slat'd In our letter of lust week, it Is not Improb

able that we shall be called upon to ship gold abroad, hut 
will begin It Is very difficult to

not an existing one. 
time lit which It

Just when such shipments 
say. for the exchange market Is a very p-cullar one. and 
subject at tunes to great manipulation One Ihlng. huw- 

and that Is that every effort will liecertain.
such shipments until the greater volume of 

of the funds from th" West

ever, hi ems
made to delay
exm rts and the return of some

mhuII minimi/.!* the effect of such an opera-to the centre 
tlon.


