COMPOBITION WITH CREDITORS

In the case of Pullen ex parte Williams,
before the Chief Judge in Bankruptey, in
England, it has been decided that a compo-
sition deed is not binding where it secures
the creditors a less dividend than could have
been paid ; that one set of creditors can
have no mor® right to release a debtor from
a penny in the pound on their fellow credi-
tors’ debts, than they have to release him
from the whole twenty shillings. In the
case referred to, application was made for
the cancellation of a deed of ¢omposition
executed by the bankrupt, the ground of
complaint being that the bankrupt could pay
seven shillings in the pound, and only offered
to pay one shilling, and that this was unjust
80 as to make the deed invalid. The Judge
expressed the opinion that genervsity could
not be practised at other people’s expense.
The law he said, enabling a majority of
creditors to accept a creditors ¢omposition
in spite of a dissentient minority, assumed as
an essential condition to the validity of sach
arrangemént, that it should be inall respects
just, and shall not have any taint “‘of fraud,
whether it consists in concealment, misrep-
resemntation, inequality, or injustice.” = This
ruling is in accordance with cominon sense,
and would doubtless be followed by our
courts in case they were called on to decide
a similar question under our Bankruptcy
Act. Abuses in connection with ¢omposition
deeds are yot unknown among us, but for
the future, with this decision to guide,
minorities will not be so barshly dealt with
as in many cases they have been.

DECLINE OF THE GOLD PREMIUM.

Gold is down to 115. ‘To very many this
fall in the market was as unexpected and
unaccountable as the sudden rise of the pre-
mium after the passage of the Legal Tender
Act in 1862. A notion seems to prevail that
there is some fixed point at which the pre-
mium should remain. This view is expressed
by the Financial Chronicle in these terms :—
“ It is conceded that there is a mormal pre-
“ miufe for gold over greenbacks, if we could
‘“ only discover it, and that this mormal or
‘“absolute price is the point to which the
‘““njarket price of gold. will always tend.”
To | this nonsense the Chronicle does not
give its full endorsation. If there be an
“aLnlute" price, it is one that changes
with every day. It is subject to a thousand
influences, such as the increase or decrease
of exports and imports, of the revenue from
duties or.internal taxation, the public ex-
penditure, the productiveness of the soil,
the mines or the forest. The credit of the

government is influenced” from all thm.

sources, and that credit is the basis of the
currency. Whatever tends to strengthen
public credit, or, what is the same thing, the
public confidence in the ability and willing-
ness of the government to redeem all its
promises, directly on the gold premium.

It cannot he doubted that tlhiere has hith-
erto been, eppecially in Europe, a fear,
whether well or ill-founded, that repudiation
in some shape might be resorted to. This
influence has tended strongly to depress the

price of all American Government and State
obligations.
done much to dispel any doubt arising under |
this head. Resolutions have been .dnpud'
in the Senate affirming the principle that the‘
present irredeemable currency should not be |
increased ; and the funding measures mtro-]
duced have been favorably received. The |
decision of Chief Justice Chase is also caleu- |
lated to render any increase of the currency |
unlikely. These considerations have much ‘
to do with the significant fact recorded in the |
first line of this article.

We gather| from various sources the comn- |
clusion that the shrewdest mercantile men
have become |impressed with the belief that |
resumption is not far in'the distance. The
journal above quoted says in reviewing the |
trade of the week :—‘‘The general tendency

““ very generally, that the settling of gold is
“not owing to_any unusual or temporary

Recent action in Congress has .'i :

sign
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THE CANADIAN uomw& TIMES AND INSURANCF CHRONICLE. i 438

y‘n our own do. A Canadian v_l
she touches an American port is charged
dues and a cleannm fee, while

S e. Canadian vessels are not per
d to enter any American inland stream
1, while American vessels and tugs de
Canadian canals and rivers. As regards
es, Canadians are at a manifest disad-
ge, for a Canadian ferryboat has to en-
nd clear every time she enters an Amer-
gport, whereas Americai ferryboats cross
d fro without any charge or restriction.
ican citizens are allowed to command
Chngdian vessels, but no Canadian can com-
an American vessel. This onc-sided
pplies to the case of engineers slso,

is true that.the Imperial Shipping Act
ined provisions which, had they
e would have done away 'if all
caqush of complaint. However, the was
not ¢nforced, and our shipping interests suf-

| If the Bill introduced into the Do-
minipn Legislature by ‘the Minister of Ma -
rine fnd Fisheries become law, it will afford
the dgipertunity of enforcing regulations de-
for the protection of purselves. It
es that, after proclamation by the Go-

pro

eel ' .;vr-(yenenl.ugm.fylng Bcw
“ of the mnrkot is to lower figures, owing in |
“ a great measure to the belief which prevails | tiom

Canada, no goods or passengers shall
be cqrried by \nterfmmooonoﬂolm
to anpther coastwise, except in British ships,

‘“ causes, buf that it will continue, and that | or frdm one part of Canada to another on
“ yalnes must follow.” We have the same any)df the inland lakes or rivers of the Domi-
authority for |saying that there is a num'fcst' nion, fexcept in British ships or ships regis-
disposition among certain-leading firms to | teredjunder any Act of the Province of Ca-

effect large credit sales of leading staples at |
and below market rates, especially dry goods, |
on which the term of credit is six months, |
in the confidénce that the appreciation of |
legal tenders before pay-day comes will give
a handsome profit. Whether this general
anticipation i§ based on a sound view of the
situation or not, the very fact of its existence 1
will tend strangly towards its realization.

CANADIAN MARINE AND FISHERIES,

Canada is the third, if not the second,
maritime power in the world, and now that
we are in a jposition to exercise the ]mwer'
vested in our legislature by the lmpennl
Parliament, of regulating the coasting trade, |
there is stmng ipclination to give our marine
fair play. A4 we pointed out some time ago
in these colymns, the ship-owners on our
inland waters have been subjected to com- |
petition of a ¢ne-sided character. Canadian !
vessels are npt permitted to engage in (he‘
American coasting trade, although American |
vessels enter and leave Canadian ports as!

nada jor of the Domigion. If any foreign
v is found engaged in such ¢oasting trade,
the master thereof shall forfeit the sum of
£400,Jand goods so carried shall be forfeited

as sn \wgled —the vessel being liable to deten- .

tion security for the payment of such
panalty. Fower is reserved, to the Governor
Genegal in Council to exempt from the apera-

| tion this act the ships of any foreign

!mun by in which British vesselp are adatitted
| to thy ceasting trade of such country. - All
] M 2
| pdssespion;, are to be treated in exactl “0
' salne nanner under this act ' as

ships, including those of any British

ships § and where the privileges of the coast-
ing tr§de are granted by treaty to the ships
| of any foreign country, such pnvnkg- will
continie to be enjoyed.
ofe is another matter which the Minis,, !

ter of Marine and Fisheries might and
should take notice of. Fishery regulations.
are alf very well in their way.' Jiis a very
proped thing to impose wholesome restrictions
upon fshermen, and to protect the fisheries,
but iff is quite possible to go so far in thet




