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list 12 months was about $493.34 < flee*’, the
total quantity raised and sold for the year ended 
Dec. *1, ‘69, was 453,617 tons—of whi .-li all ex­
cept about 40,000 tons was "rojiud." Of the 
total, 117,624 tons went into home ronsun.ption, 
lOt, 761 tons were exported to iieighW-ing Colo­
nies, and 233,178 tons shipped to other countries, 
principally to the States. 2.639 men und boys 
were employed in the coal mines, and 69 engines 
of 2,382 horse power.

THE LIABILITY OK DIRECTORS.

In a nrerious article on the rights and liabili­
ties of Directors we referred at length to the case 
of Tuiquand ra. Marshall, then recently decided 
by Urn Master of th? kolls. We chose that vase, 
net only as being the most recent decision, but 
because in the arguments and judgment almort 
every leading case on the subject had been cited 
and commented on. It will be seen from the re­
port which we abstract la-low, both of the rase 
and the judgment, that on appeal to the Lord 
Chancellor, the rules of law which were ebunciated 
by Lord Romily in his judgment, have been af­
firmed to their fullest extent, but the Lord Chan­
cellor decided against the form of the application, 
and limited the time ami mode within anil by ! 
which shareholders can recover against negligent 
or fraudulent Directors.

This was an ap|<eal from a decree of the Master 
of the Rolls. The suit was institut, d by Mr. IV. 
Turqiiand, the official liquidator of the 'Hereford­
shire Banking Couqiany, ami it sought to render 
certain of the directors liable fur various acts and 
defaults in the mauag.-tuent of the company's [ 
affairs. T)ie acts complained of commenced in ! 
1846, front which time down to the termination of | 
the l.usimes ol the compiuy, it w»s alleged, the! 
directors Annually presented to the shareholders1 
false n-1lifts of the pragma and proceedings of 
the cempafiy, and false hiinm-e-sheets, nml recom- ; 
mended tile déclaration of dividends U|s»n rc| sated 
false statement» that piolits had la-cn earn d; that ! 
they had failed to dissolve the coiiqianj under the 
losth clause of the deed of s. ttlen.ent; the whole 
of the surp us fund and ouc-fourth of the puid-up 
capital 1 taving, to the knowledge of tin- directors, 
1>een lost ill 1840; and that one of tl| • directors 
was impn>|*-i ly allowed to overdraw Jiis account 
without the sanction of auv resolution of tlie 
hoard. It WM held in tlie court below that the 
directors wen- liable for all loss occasioned by con­
tinuing tne.busbiehs ot the bank after the surplus 
fund ami one-fourth of the capital had been lost; 
that in tip* alas nee of the shar. ho ders who had 
received the dividends, and who .therefore could 
not be cqtvpell d to reluml tiltm, the directors 
could not lie compelled to repay thedividends paid 
out «f the capital; that they were liable fur loss 
occasioned by the alloying the dir-ctors to over­
draw their accounts; hut that they could not, in 
this suit, be fix d with liability li.r issuing false 
reports or balance she. ts, the dalliag.- (hereby done 
b tug ca parti to the shareholders individually and 
nvt_to the company in its corporate diameter.

* »rd Chancellor said that, after looking, 
through the evidence, he entirely co|i- 

ith the opinion el the Master of the Rolls, 
managing dir.-ctors were awqre ..f the iu- 
of the accounts, and that the other 

, who might m.t liavv examined the lss,ks, 
must be taken to Is? .i.ihie to all the cunsequeiiccs. 
The casu allege.I, h iw.verj v« simply that tie 
dire, to i gavi a favo-xble .«»; ect to matters which 
Ut y oug'it not to have done, but not that they 
obtain, t. any advantage by so doing. This might 
or might not have injured any {.articular share­

holder, and would require investigation into each 
particular .-asc, but the . xt< tit of the injury was a 
matter aliic i that court could never satisfactorily 
ascertain. It coul I not l>e the subject of a suit | 
»f this nature in which the court hud only to con­
sider whether the directors, in the ir character of 
directors, or quasi tiustees, hod committed breaches 
of tru-t against theishareholdeia which had injur, d 
the whole boely alike. With regard to the uuu- 
stojipage of the* cempony after the exhaustion of 
the surplus fund and oiie-fmiith of the capital, 
the proceedings of the slum holders in agreeing to 
r. cetve dividends, fixed them with a know ledge of 
the fact. He hail no difficulty in treating the 
directors as trustees in respect to the ass. ts sub­
mitted to their charge1, ami with regard to (hew 
ass ts they must account. Under all the circum­
stances, his l.n.lship thought the suit was n<>t one 
in whil h it was possible fur that eouit to giVe re­
lief; t>ut lie wou.d tiiark his opinion of the con­
duct of the directors by dismissing the bill and 
the Appeal without costs.

earvfuli

MA DOC COLD DISTRICT.

(From <*ir ..?■ a Correspondent )

Bkllevilu-, dune 14th, I960.
After n long int- ival of dormancy, interspeiscd 

with fleeting periods of spasmodic excitement, a 
few symptoms <>f returning activity are 1* ginning 
to appear in the mii]jng region ot Hastings, it 
may tie expected tliHt (tbatever is done hcrvaftei 
will lw up«in a surer a ltd'sounder b siting than the 
rash and ill-cousideied eutirpiises w hich have re­
sulted so unfortunately foriheir promoters. Many 
of those undertakings weic based upsui nothing 
more sulwtantial than the j/xr dixit* of a few pre­
tenders to practical skill or $• (entitle knowledge, 
whose ability was unequal to the tasks they att 
themselves to perforin; or whose honesty was like 
that of the celebratidl Dr. Doustcrswivel, in Sir 
Walter Scott’s admirable tale of “The Antiquary," 
a tale which all wlio intend to go into mining 
should read liefon- selecting their essayer or their 
o|iei.itor. : Another obstacle to the substantial 
development ol the really valuable min«ral deposits 
which exist in this district, arises from tli. tmil- 
tip.icity of cross titles and conflicting claims that 
encumber almost every lot or |x>i1 i>>n of a lot ol 
land which promises !.. atlor.l remuneration to the 
miner. Tli.-se en. nml rain es have, for the most 
jwrt. originateil in the cupidity of s]x-cUlators, 
an.l the simplicity of tin- ftinntrs, mostly ignorant 
men, who granted long leases for li\|«>thcticjd 
consideratmus, >.r made time bargains, unotriug 
the Irtates to driue their omi agrermnitt. and when 
the |eri.«l» had elajwd loi which they considered 
themselves tsjund. made n.-w agreement* with 
other persons, who when they attempt to .levelop 
what tiny consider they are the iudisputed ow ners 
of, find themselves elitia||s*d into law suitp, from 
which tliev can only be released by the tedious 
and exjieiisive process of the Chancery Court. To 
such an extent lias this pra.-tji. e prevailed,) that 1 
myself kn. w several installe!s winn* ies|«n*ili!e 
persons have Is-en for some time, and still are 
ready to invest capital to a lagge amount, if they 
could la- assured that th>* title, of tin* Ty
they propose to pur. liasc * sound, and tliat they 
arc not likely to lie involved ill legal proceedings. 
One of the I amt mines, ill the di-tric», the ore of 
which has st.sal tlie test of repeated assay 1, yield- 
ing gold, silver and ..nqs-r, tu the amount of 
$300 I.» $500 |»-r tun .-..gcentiatcil, is claimed by 
no less than lour several jairties, and is besides 
now in ( lianeery. If our Legislature is t.iu timid 
"T too supine to deal with these )«eudo chjilns, by 
enacting that all time-bargains tor mining rights 
which shall have lapsed, or which shall ln-rcal ,-r 
hi|>sc, by reason of ikhi-fulfilment ul thcii* rcsts-c- 
tivc conditions, shall Invoke void and of none 
eifc-. t from the passing of yn-h Act, ..rfioin tlie 

! t rmination of the period uv. r%whi. li tlnj extend 
I respectively, notwithstanding any omission or in

formality in tlie insti amenta by which they ere 
evidenced and sustain.d; it would surely be better 
for the holders of such dbcumnits to agree among 
themselves to sell the pnqviti. s in dispute, join 
in the conveyance to the purchasers, and divide 
tlie proceeds in a rateable proportion. If this 
course could be pursued in a few instances, several 
good mines might la* brought into profitable oper­
ation before the close of the year.

The Merchant»’ Union Company, finding the 
machinery purchased by them from Mr. Daniels 
too smuli, and otherwise nusuited for the reduc­
tion of their ore, have advertised the mill for sale, 
intending to apply the proceeds tv a more starch­
ing investigation into the worth of their mine.
The vein looks well, »n<à has given some fair and 

ill will require the w oik ing 
•lue; fii which

s<>nie inferior assays, bill will requit 
of a few tons to determine its real tn 
purpose the present Hint! affords a favorable oppor­
tunity, as n..*e of tlie mills are running upon 
their own ore».

It is pleasant to turn from tlie contemplatiee 
of these disasters and disappointments to an ex­
ample of a mote cheering tendency. The Mailory- 
towu Compunv have got their mill (10 stamps) 
into working order, and have made two crushing!. 
The first of 20 tons, Id tons of surface rock, and 
4 tons from the laxly of the vein, produced 8 
ounces of gold of g<x>d standard. Tne second,
lour day's Work with nifie stamps running (1 have 
not learned the exact qtiantity If ore crushed, hut 
suppose from 25 to 3(1 tons! yielded IS ounces; 
which fully Wsrs^out the assays on the faith of 
which the enterprise w»s undertaken.

I fully N-lieve that, kith similar g»o«l manage" 
ment, equal success may he had in this regie»; 
as a gentleman on whose judgment and veracity 
I can rely, informed my lately that he had visited 
some of the veins discovered last summer in the 
Township of Marmot*, th t he crushed and penned 
out some of the*rock,! and washed over some of 
the sut er-incumlient soil, and saw mon* gold then 
lie had seen la-fore in all his mining cx|*-rir»ee— 
and he was one of our earliest ami most active 
irosis^tois. He also jriqa-rts favorably oil some 
of the veins in tin* vicinity of Bannockburn, 
Township of Mado.vi

[We understand that the preliminary assays of 
the Mallory town mine were made by 1‘rof. bell, 
of Albert College, li«-llj-vi;le.-f-ED.]

WHAT BECOMES OF THE PRECIOUS 
METALS.

The product of the i.recious metals throughout 
tin-wr.r.d in 1853 (.stimule of the ("mnmissKwr

s$l 86,-
total of

Iroiu California to theil’aiis Kx)>o»ition)was
€00,00'' go d and $i>7,Don,Otto silver, or a t____
#1V3,OOi,(iOO. (If jhis total, $<5!,00",0('0 is 
credited to the l"nit.s( States, and $6"(00u,000 to 
Australia, the lensaiqing $72.000,000 being ap­
portioned to Euraj*, 4sia, Africa, South America, 
Mexico, Russia and hilwria. According to the 
'..me authority, the aggregate for 1867 was$184,- 
500,000, of w hich *130.660,100 was gold sail 
$■"•3,820,0110 silver. Of this, the United Mateo i» 
credited with $7 ,000,000, viz: $56,000,000 in 
g.dd and 916,000,1»i(i in silver. Thus while the 
pruduvt of the pn-ciuut. metals in the L'nifid Siet.s 
In. n-as. .1 $11,000,t oil in I t years, according to 
this authority, the yie ld of Australia, the next 
largest prixluccr, fell oil' about $29,000,000, and 
nearly alt other ioi. ign sources abow m- ie or le* 
decrease., It is not probable that thdimitof |ire- 
.I action of gold and silver in the United States 
will be reached during the present gcneiative. 
The mines of California, Nevada, \\ asl.ingtoe, 
Idaho, Montana, Arizona, New Mexico, Vul.aade 
and Utah, an* the strongholds of iuumeraM* 
millions of precious metals, and to adopt th# 
metapli. r of the Excyntive in his iiiauguud» th# 
Pacific and lateral isiiniadsconstitute thekey that 
is Icing I'otgcd to r. l.tisc this treasure.

The answer to the question that is often pr*- 
JioUndcd, as to whet becomes of all the gold sad


