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and underwriters ; and, moreover, a condition dis.
tinctly provided in all marine policies, ‘that who-
ever may act in any case of disaster, shall do so
in the interest of all concerned ; and it is declared
by the highest legal authorigies, that no individual
interest shall, under such circumstances, benefit
at the expense of another.

We are not ignorant of the fact that cases can
be cited in support, to some extent, of the action
the local company. ‘We know that it has been of
held that where a vessel being compelled through
stress of weather, to seek an intermediate port,
and the cargo landed in a damaged condition, and
the captain being convinced that to attempt to
carry it to its destination would be to endanger
the lives and health of his crew, or fearing even,
if it were possible to carry, or send it forwards
there was not a probebility that it would. arrive in
specie, being articles of the same kind as those
shipped, whereby he could earn his freight. The
cargo might be sold, the entire freight retained,
and the captain justified in the act. The present
however, is not a parallel case, the grain, it was
allowed, was landed in good condition, and by re-
maining where it was stored until the opening of
navigation, no material deterioration would have
taken place when it might have forwarded, and
the freighter would have been liable for any extra
cost in doing so.

On the whole, the case will scarcely promoté’
good feeling. Had it happened that the un-
derwriters were first apprised of the loss, and
sent a represenfative to the wreck, it would
no doubt have been held, had an abandonment
taken place, that-the salvage should be apportioned
amongst them, aecording to their respective inter-
ests, whilst the common carrier or his underwriter
would have had difficulties in establishing a claim
to any participation therein whatever. The re-
presentative of the American companies has we
believe annouticed hisintention of testing in a
Canadian Court ¢f Law the legality of the action
of the Canadian underwriter. If, however, the
Americans have, as it is alleged, themselvés estab-
lished the precedent it will in some measure be
an exemplification of the adage * diamond cut
diamond."”
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REPoRT OF THE AGRICULTURAL MUTUAL As-
SURANCEASSOCIATION. —CORRECTION. —In the re.
port of this Association published in our issue of
last week, the meaning of one paragraph was de-
stroyed by the accidental omission of one line by
the compositors. The latter part of the paa-

*graph under the he':miug ““‘continned preference
of ‘the cash system,” reads as follows:—*‘It
is conceded no company has ever been more
successful or has carried out the mutual principle
more fully. Your Directors can see, however,
the impropriety of a mutual, as usually con-
structed in this country, carrying en business on
the cash system, if it has.not, not only an
ample general upiud to save its members
at large harmless from loss, but also a sufficient
cash capital to protect the premium nole members
Jrom being unduly assessed. Is either danger to
be apprehended by our members ! - Let our Ba-
lance Sheet answer—as well as our license from
the Dominion Government, we being, by the way,
the'only Mutual which, having of course Ingc

the deposit, has been so licensed. Until, then, it can
be shown by facts, that your Direct¢rs have gone
wrong in the course they bave been/ pursuing, it
is not likely that they will be driven, by idle
clamour, to* disappoint the desire ¢f so many of
their fellow subjects as prefer the cash system to
the premium note one.”—{The words in italic were
left out.)
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» BANKING AND CURRENCY.

The following Resolutions have been adopted
by /the Halifax Banks:

L That the Banking system in jexistence in
Nova Scotia has been in successful operation for
more than thirty years, aud has been largely in-
strumental in aiding the developement of the re-
sources of the Province, and building p its trade
and commerce. That there has never been the
failure of any Bank, nor any suspension of specie
payment. That Bank Notes have always been
on a par with gold, and convertible into gold on
demand, and note-holders have never sustained
any loss 5y them. That the public are satistied,
and neither ask for nor desire any change,—and,
that, as a different system prevails in Great Britain
there appears to be no absolute necessity why the
Banking system of Nova Seotia should be in all
respects assimilated to that of the other Provinces.

II. That under the laws of Nova Scotia which
regulate the present system, the Banks have
never been required teo invest any portion of their
capital in Government bonds, nor to give any
special security to note-holders. But if it is
thought advisable to increase the existing security,
this might be done without withdmwing any por-
tion of available banking funds, by making theé
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notes a first charge on the assets of the Banks in |/

case of failure, and by rendering the'double liability
clause in their charters more efficaciouns.

I11. Thatin Nova Scotia the circulating medium
below $4 consists altogether of British silver,
which is in suffieient quantity for needed purposes.
That the introduction of notes of a less denomina-
tion than $4 would cause a redundancy of small
currency, and only prove injurious, forcing British
silver to a discount, and making it almost as great
an inconvenience here as American silver is found
to be in Ontario and Quebee, and thus seriously
intertere with trade. That the issue of a fractional
currency would only itensify the evil, and in-
volve the community in loss. That, therefore,
so far as this Province is concerned, there should
not be any notes circulated of a less denomination
than $4.

IV. That the cirqulation of the Banks should
be limited to their paid-up capital.

V. That the reserves to be held by the Banks
should not be less than 20 per cent. of their de-
mand liabilities.

V1. That in our opinion it would not be safe to
hold a large proportion of the reserves of the Banks
in legal tender notes. But were the Provincial Trea-
sury notes and those of the Dominion withdrawn,
and the Banks permifted to issue notes of $4 and
$5, they would-not object to hold 50 per cent. of
the reserve required by law in legal tender notes,

rovided they are redeemable in speeie on demand.
The Banks at the same time relieved from the
circulation tax,

VII. That no charter should be issued to any
new Bank in Nova Scotia, having a subscribed
capital of less than $1,000,000 of which $200,000
should be paid up before commencing business.

VI1L. Thaythe qualifications of Directors should
be as follows, viz.:— No director to hold less than
$§2, 500 paid-up stock, and the whole board to hold
5 per cent. of the paid-up capital.

I1X. That no divided or bonus of moie than 8
per cent. should -be declared until the rest
amouuts to 20 per cent of the capital paid up.

X. That in any legislation whith may take
place there not be any interference with
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charters which have some considersble periad to

ran. i

XI. That'we would deprecate in the strongest
possihle mahner any legisiation which would
peérmit any bank to obtain a charter under
visions similar to those introduced by the Hon,
Mr. Rose lagt session. Not only wéuld such an
alternative fchemie destroy the uniformity of the
nismn in apy Province, but it would perpetuate
those powem of evil in any such Bank which have
alreedy proved so detrimental to other banking
institutionsand to the country at latge.
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XII. Thst in the absence of any definite de-
cision in to an international ¢oinage and in
view of the tendency towards the adoption of
that agreed upon at the Mouetary: Conventions
held in Pagis, as evinced by the adyocacy of.the
Chancellorof the Exchequer during last session
of the Imperial Parliament, and by the views of
leading meh in the United States; and as the unit
of Nova Beotia is almost identical with that
agreed upad in Paris, it would be highly injudici-
ous to altef the currenciesof the wvrr-{prwinm
at present.. Any change now made could not be
final, 1 ut would require to be agaih changed in
| order to bfing the Dominion within the circle
| of the nafions which may adopt/the propdsed
coinage.

(Signed) Wu. Pryor,

President, Halifax Banking Co. .
M. B. Aruox,

President, Bank of Nova Scetia.
James A. Morex,

President, Union Bank of Halifax,
3§ Tuos. K. Kexxy,
- Acting President, Merchants Bank,
! 3 GeorceE H. Starz.

President, People’s Bank of Halifax.

EQONOMY OF STEEL RAILS,

. The following calculations exhibit very clearly
the great pconomy of using hammeped steel rails
on all roals which have so heavy a traffic that
four years will fairly represent the average life of
the best anhammered iron rails. The cost of re-
rolling is estimated at $30 per ton; and" the loss,
at eaci fenewal, from wear of iran, expense of
taking up and relaying, and other coptingencies
at §15 per ton.

Duration of Steel Rails. 20 ye'rs. $0 yo'rs. 00 ye'rs

Cost of best hammered steel

Presenit saving per mile.......6,995 11,640 13,088
Increabe of dividends on a

road costing” $40,000 per

mile, per cent.. e 17.49 | 20010 8272

Thereiore; if the average life of a steel rail is
only $0 years (=5 iron rails), it is ps cheap to lay
steel Fails 4s to lay the best iron rails at a cost of
$6.08 per ton ($76-—69.95 = 6.05).

If ghe life of steel is 40 years (=10 iron rils),
which is probably a moderateestimate, a saving of
$4,040 per' mile could bgp made by laying ‘steel
cven §f the best iron rails were offered as a gifi.

1fthe life of steel is 60 years (=15 iron rails),
an eftimate which is more than justified by ‘the
expeficnce of the Pennsylvania, the Philadelphia,
Wilmington, and Baltimore and - other railrosds,
and by a loug se1ies of experiments at home and
abrdsd, the saving cllected, by ing the whole

in steel, would be sufficient to nearly 2

sl i beeeniess TIOE BN TN
Compouhd interest at 6 p. ¢. 243 1,021 3,518
Total cost of steel rails....... 362 | 1,181 §,628
Cost of iron rails ............... 76 76 76
Compotind ifiterest ... ...... 167 | 705 2,431
Expensé of re-rolling ......... 180 4056  630-
Compotind interest .. .......... 158 | 1,141 4,809
Total cbst of iron rails. .... 577 2,328 7,946
Deduct cost of steel rails...... 352 1,131 3,628
Saving per ton by usingsteel 224 1,197 4,317
Present wogth of saving......- €9/ 116 130
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