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THE COMMERCIAL.

Toronto Board of Trade.

The annual meeting of the board was held
on January 26, Presidont E. B. Osler 1n the
chair. The treasurer's report showed an
oxpendituro of $46,451 duning the year, and
receipts 812,442 less than this amount. A
largo part of tho expenditure is on account
of the board o trado building. 1n redeoming
coupons, The building and equipment 13
valued at §421 300, The debenture debt has
been reduced $25,7uU 10 four years and hore-
after 1t 18 expected there will be no deficits

Rotiring President Osler gave & lengthy
and interesting address.  Among other
things he said:

The year 1896 will bo memorable 1n Can-
ada through the advent to power of tho Re-
form party after more than exghteen years in
Opposition. (Applause.) The dread of
gerious change 1n the fiseal pohicy of the
country by the new government has tv somo
extent checked enterprise. but I am sure
that the general belief is that there will be
no damage dons to our industries, and that
changes in the taniff will be made only after
most careful consideration, and with duy re-
gard for estabhished industries. [ believe
that all parties recognize fully the great 1m-
portance to this country of having a largo
and prosperous manufactuning commanity
within iteelf.

Muach 18 expocted of the present govern
ment. If they can advance the prosperity
of the country, increase immigration. help
to develop our indurtnes and our nauonal
wealth, they will receive full credit and sup-
port from all true Canadians.

I beliove that first and above all other
immediate necessities for our develop-nent 13
the building of the Crow’s Nest Pass railway
to let our merchants and manufacturers into
our own miring district. East and West
Kootenay, etc. British Cilumbia 1s to be
1o the immediate future one of the great
miniog regions of the world, aud the Rainy
Rivet district 1n Ontario bids fair to even
rival British Columbia,  Miners ars always
good customers to merchauts and manu-
facturers, as & rule they buy hizh-class
goods at full prices and pay cash. At pre-
sent she bulk of the mmners’ trede1n Bnush
Colnmbia 13 with Americans. It belongs to
Caneds and wo must have it The opening
up of the mines in British Columbia and the
Rainy River district will gave Manitoba and
Ontanio farmers a market, give our merchants
and manufacturers a market, and geunerally
do much to premote the 1nterests of Canada
1 believo that the trade with the mines 13
going to develop to an enormous extent and
to our merchants and manufacturers, if they
are enterprising and energotic, a splondid
field 13 opening up, and a period of expansion
and success 18 betora them.

Edward Gurney. the uow presidont, also
rrado a fine address. Included 1 his re-
marks ho said :

It should be tho dasire of members of the
board to establish the conviction 1u the
rublic mind that the commarcial moralty
of the city and country 18 pereased and
advapced by its existen-e, and that indivi-
doals in the commanity who, bocauss of
membership, measure upto itsstandards aro
given & botter quality as to honesty and
havegiven to them a larger and broader ont
look than they would or could have, cram ped
and confined within the parrow limits of
their own business ; and, morenver i.should
bo mudo clear by those who knew that the
beard offers a method of pubhic expression to
the views of a privato momber which could
find no other cquivalent. I feel sura that if
membezs coald know the vast inflaence and
the immenso wurk dono by the buard that 1s
no$ published, wo should zover hear that
Ittloman's plaint, What does the board do
forme? ™ Uborois no momber of the busi-
ness community who is not affocted by its

oporations, aud that favorably, although
individuals may be unconscious of the faot,
Instead, thorefore. of mstathng a new exocu
tivo while entertaimng a feoling of indif-
feronco to its suceess, and a lateut inteution
to hold 1t responsible for your err.s 1n theo
past, the very difficulties of the situation
should prompt 1o men of our raco and ante-
codents fruch a closing of the ranks gs « il
1nsure & new hife and larger 1nfluence for the
board, and the mere “reezy uttorance of gz
new presideat, uoaccompaunted by a corres-
pondivg astivity on your part, will accom-
phieh nothing.

The governments, provincial and federal,
have always been keonly alive to the valuo
of bourds of trade as a means of securing
facts, techuirai 10formation about trade and
the opinions uf the leading men of the coun-
try regardiog questions of legislation affact-
lug trade ; aud hap,ily the attitudo« f boar I3
of trads has not been affected by party
politics 10 any instance within my recollec-
tions so as to invalidate their inflience , and
it shali e my aim to have this board during
my adanoistration maintain this character '
aud perhaps theronever was a time in our
history whon 1t was so desirable that advice
tendered to the government should represeat
the business views of the membars. untine-
tured by thoir politicat affiiations and pre-
Judices. Theo federal government has given
every public pledge possible that there 13 to
vaa business admimstration, and that re-
volutionary action is not contemplatea or to
be expected. As a resuit of these pledges a
degree of confideuce 13 ontertained which
could not otherwise have existed; and al-
thougn there must be 1n the nature of things
some apprehension, there 18 not any such
hopelessness as I feared at ono time. The
publication of the new tariff rates wuil defice
pretty clearly the 1=«ucas betweon the several
parties on the tariff g.estion, and enterprisa
will uat by imited as htherto by complete
uncertainty 88 to the meamng of certain
p Jitical shibbolaths v-hich have bean capa-
ble of almsst any constraction, deficiteness
will be of extreme value to trade.

We have had in the oxperience of the
people of the United S:ates an object lesson
10 national banking which es viowed from
our point of obsorvation, has beeu su 1n-
structive as to have wiped out the last vestige
of “'greonbackism™ in Canada. OQur peuple
are a3 well satisfied to alluw a bank w mage
mooey as thoy are t allow a batcher to
make money and upon exactly theo same
principle and for the same reason. The
Poputist of the Tatted Siztes would take
over the railroad, the wmauufactory, the farm
and the 1ndividual upon exzetly tho sameo
principle 2s he has taken pussesvion of the
banking privilege, and with as Little roason.
Happily we have escaped ail that, aod oar
people, so far as I kauw, without ox *eption
repice at tho banking system, which, al-
though it does not commend itseli to tho
popular heart of the peuplo of the United
States, is held in high esumation by thowr
statesmon and foaucaers.  Our goverament
has placed its litt.s finger on tho rights of
bankers, and .. wulng so has accompliahed as
far as possiblo the end in view waichous any
oval for the people.

Bank rates, whilo they are more lavel 1n
Canada, aro not 8o luw as they are i Now
York and Buston, and were 1t not for this
point of inference un the part uf the govern-
went with var tanking, whereby they allow
a higher rate of discuunt than 1s desirablo,
the money which foeds .ho people, which 13
active, which pays wages and which i3
borrowed from tho bank 14 charged f-r at g
rate gt least ! per cont higher thap it wrgld
be. Tho board of trads stands ready to co
operato with all boards of rrado in the diree
uon of frecing the eountry from this ovil, or
% least 8o much of it as will ip offect redusp
tho valuo of money to the averager user.

The atmesphere 13 sv full of mng stag
cortificates that it 13 duflicult te broathy
Some legislation should be secured to ttuteefs
thoe public against the gross daceptiy « hlclii,’(-
18 being practiced ynder fore'ga « kg pupg -
whereby a thimble-ring business 15 beg L4
done under cover of absulute sbse: re ol
responsihility on the part of promote:« ag

unhappily guod names are associated wit,
concerns which w.uld aot bo found thery
were the ordipary responsibilities atta. h;ug"
to joint stuck conceras operaving 1o 1 heser
I shall ask the council ts 1nstitate s
inquiry s may result in o discassinn by yo
of th3 question,
Jation, or even great risks 1n ventures . th
kind. I do thiuk that protection shu.ld bew
afforded to 1nnocant, tgnorant people wheF
are paylog their mouney into the hauds of 7
persons when there 1s no chance whatever off
auy return of prireipal or wterest. 1 wonid i
have you discrimiuate the logitamate trog
that which I have described.

The board shuuld bs keenly alivote every-
thing that concerns the basiness pubie
the mining ternitory, so
with people, 1u this pruvineo and 10 itk et
Columbia. Suabsidies are beiog freely «ug-
gested, and the 1310 will svou be
declared as between the bonuainz of a
pany to build certain roads or the building
and contr.l of the roads by the guverument, 225
O.ar past hustory warrants the greatest solier. b
tudo as to tho decisiun to bo reached  Yog £n
may exercise a potent iofl zenco if yuu wli,
I shall endeavor to secure all facts thar ars
attainablo and shall do what I may v, 1g.
flaence the couvcil to send all these facts
with their conclusions on to you The
Crow’s Nest Pass 18 said to be valuable to £
Canada 10 a degree harl to exaggerate and §
Wwo are epjaived by our Bntish Columin &
friends to hold that pass agarost all comers, §a
as the condition precedant of all other w
the the futnre successot that country Thesw
representatu ns bave been made recoutly %
the govoroment by a deputation sout here
for the purpese. We shuuld be seized of tha
facts at a3 early a date as possibleand shouid
exert an itflaencs tu cunserve whatever in.
terests this country may have in thas dis £
trict, which mught otherwise bo endaugered. §3

While Ide not approve of a permanent §2
bankrupt law, thereby Justifyiug wu the
minds of traders of the baser sort the ides
that somehow sumo unkouwan sam Ioss thay
1) cents 1s right, and that sach & law « 80
indicativn of the expected 1n comineraal ¥
affairs I'koow that I staud pretty uearly §
aloue in this view, the general fosting bewng
that the equitable distnbution of tue pro-
ceeds of an estate 13 the man thing w be
attained T do, however, so far agres i the [
wmmedio o wvcessity of such au enactment a+ b
to advocate 1t, and shall urgo the councii to
take the matter up with the governmest st
ascarly a day as posablo for tho reuwef of
many worthy debiors who have beea, or -
may bo. driven from tho country by the re
newal of jadgmonts against them sear after
Yosr, oven when 1t 13 concoded thas they
havo been jast 1n thewr treatment ot ther
creditors.

Icuncurin the recommendation made to f-
government touching the question of cangracf
tion, and shall counsel my associates w. urgs -
tho saggestivn on tho attention of sister §:

3, with 2 view of subjectiog 1 to the
clesest anrylus, and securiug for o such
attention on the part of guvernmont as
merits, when subjicted to tho discussion,
may warraat.

A telegrapaic report says . ThoE L hddy
company have iucreased the praco vi wae s
eight per cont. The company s . .spat
amounts to abiut 30,000 WM mawhe &y
Tho firm ciaim to have been worhkwg at ¥';
lass for the pest t®o yoars, to overcuys ooxif .
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