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dollar by men Whose wives and friends wers
accumulating property at th expense of the
merohants and bankers of Montreal, Toronto,
Hamilton or London.

The general tone of business morality has
beau lowered by the mismanagement of those
who have caused and encouraged this state of
afairu, and it is continuously being lowered by
the army of boys who are travelling from
place to place as commercial travellers to the
disgust and discouragement of those of their
elams whose experience and training are in the
direction of legîtimate business.

In the presence of these facts and of preferen-
tial assiguments and in the absence of any law
for the equitable distribution of assots, it may
be well to consider the remedies which may
lie in the power of those wholesale merchants
and manufacturers who desire to promote legiti-
mate trading, feeling that by such trading alone

aun they hope to make steady and assured
profit ; they may be deceived as to the means,
character and management of their custom2rs
and to require something beyond the prelimin-
ary information which they are in the habit of
obtaining through the mercantile agencies, and
which is often erroneous and unreliable, be-
cause of the source from which it is ob.
tained.

That this prliminary knowledge is un-
reliable is evidenced by the fact that the mer-
cantile agencies will not guarantee their accu-
racy.

The necessary remedies can only be obtained
by means of a commercial mutual assurance
eompany, composed of merchants and manu-
facturers, which shall do for its members what
the mercantUle agencies now do, and, in addi-
tion shall manipulate bankrupt stooke and in-
solvent estateos.

The proper handling of bankrupt stooks
would prevent their presence in any place
where they would be a detriment to sny of the
legitimate customers of any of the members of
the organisation. Thus they would require to
be removed to central depots in one or other
of the mercantile centres of the Dominion where
they would be taken in along with other stocks
of their various kinds at such valuations as they
would warrant and where, by trade-sales or
otherwise they would be open to all ; on receipt
they would be credited to the proper parties,
and all interested would be entitled to re-
oeive pro-rata dividends in the proportion of
gross sales of ail stocks to grosu values of stocks
received ait the depot.

The proper manipulation of insolvent estates
would be by a provision that an assigument to
any one member of the commercial mutual
assurance company, or to the company, should
b. an assignment to any or all of the members
interested as creditors of the estate and that it
should be managed for the mutual pro rata
benent of all.

Systematie treatment by persons, and that
thora are such persons ready, will boon demon.
strate the usefulness of the commercial mutual
assurance company to the advantage of every
legitimate trader in the Dominion and to the
elevation of Canada's good name throughout
the civilised world. Ultimately it would be pos-
ble to insure the solvenoy of every customer of
every member of the company, at a very low rate
of premium, as successful progress would demon.
strate th. probabilities of further successes.

THE LATE TELEGRAPHERS' STRIKE.

(From thIe "Bystander "for October.)

A strike in a particular trade is inconvenient;
boy if one et 1h. universal agencies et commerce
should b. stopped? To Ibis question, often

asked with trembling, events have supplied au
anower. The Brotherhood of Telegraphers sud.
denly took the business community by the throat.
The signal was given from the other side of the
line, a fresh proof that the two countries are
commercially becoming one. After a tough strug.
gle the business community prevailed. Tele-
graphers may not have been well paid; under-
paid they eau hardly bave been, since others
were ready to fock into the trade as the same
rates. These light callings are overstocked, and
in callings which are overstocked the pay
can never be high. Matters have only been
made worse by this strike, which has caused a
fresh rush of hande into the trade,'a lesson
which those who think to improve trades by
striking will do well to lay to heart. Wavering
sympathies were turned against the strikers by
the attempt to abduct the railway operators,
which was a direct attack upon the public safety.
Appeal were of course made to popular feeling
against the Company as a monopoly. Suppos-
ing it had been a monopoly, the remedy was free
trade, not a strike. But instead of being a mon.
opoly, it bas had vastly te increase its capital
and thereby diminish its profite for the very
purpose of buying up competing lines. Every.
thing which in the object of dislike or envy is
now dubbed a monopoly: land is dubbed a
monopoly, though here it is bought as freely as
a loaf of bread, and is owned by countless thou-
sands. The printing presses from which these
diatribes emanate might more reasonably be so
designated, since the number of those who
posses them is much umaller. A monopoly in
an exclusive privilege of trade such as does not
exist on this Continent, except in the cas. of the
Post Office, which is in theb hand eof Govern-
ment. That the Telegraph, a swifter Post,
ought, like the Peut, to be in the huand of the
Government is probably true ; it would be
true at leat if Government could be trusted te
abstain from jobbery ; but this is no reason why
those who have se far served the public eshould
be treated with injustice. The nearest approach
to monopoly that we have i, Unionism, which,
indeed is in no imall;danger of doing, by intimi-
dation, what was done by iniquitous laws in
barbarous times. It is pleasant te record that
the conduct of the Company's representatives, at
ail events of its representatives at Toronto, upon
the conclusion of the strike, was free from vin-
dictiveness and marked by a desire to restore
peace. The Telegraphers have met with more
real sympathy in this quarter than they seem to
bave received from the Knights of Labour, who
refused them' assistance at the crisia because
their caling was refined and their dress and
habits too like tlose of gentlemen. We see how
sharp a lino the Knights desire to draw between
classes, and what relation their objects have te
those of general civilization. The medieval
Guild comprehended, ait ail events, not only the
handieraftmen but the heads of the trade.

That striking is lawful, provided there is no
violence or intimidation, nobody now denies.
Few deny that, in some cases, it bas been the
necessary instrument of justice. But itis war ;
like other wars it makes havo, moral as Well as
material, and therefore it ought to be the llat
resort. Unluckily, in the industrial world, as
elsewhere, there are people whose trade in var
Through the moke of this lut battle appeared
the sinister figure of a Telegrapher who hed for
some time given up operating and devoted him.
soif te organization. We sometimes see journals,
styled of Labour, which are manifestly carried
on, not for the purpose of promoting improve-
ment or advocating justice, but for that of in.
sllling venom into the artisau's heant, 'and ar-
raying 1h. men as a hoatile clama against their
employers. The vriters cf these journal. are 1h.

brethren of Marat, sud if they could gain the
power over society for which their da ad
ambition craves, thuir reign, in itself sud in its
consequenoos, would bé like his. Yet, it is in
obedience to their flat too often that the artisan
engages in confiicts which carry 4evastation not
only through his own trade but through other
trades which are dependent on his ; se, the other
day, in the north of England, where tenus of
thousands were being reduoed to destitution by
a quarrel in which they had no part. Recourse
would nover be had to strikes, till every other
mode of obtaining justice had totally failed, if
those conoern ed would only keep steadilyin view
two plain and elementary, though often negleot-
ed, facts. One of these facts in that the rosi em-
ployer is not the master through whom the
wages are paid, but the oommunity which buys
the goods, and which cannot in the long run b.
constrained, by any use of the strikeru' screw, to
give more than it chooses and can afford ; so
that the efect of strikes carried beyond a certain
point must be, not to raise wages, but to wreck
the trade. The only fund whereon strikes, as a
rule, can operate is the excess of the profits
made by capital in the particular trade over the
profits which would be made by it in other trades;
for as soon as this narrow margin has been con-
sumed, espital will evidently begin to leave the
trade. That Labour itself is capital la inscribed
on Unionist banners, but inscriptions on banners
do not alter facts ; and an attempt of Labour to
construct a railway without capital would bring
the theory to a decisive test. The other fact in
that every producer is also a consumer and muet
loue by strikes in one capacil y at least as much
as ho gains in the other. An imposing proces-
sion of the Unions some weeks ugo ffled along
the streets of Toronto. Each trade there re-
presented was a producer of one article and a
consumer of all the rest ; so that by strikes ail
round, whether simultaneous or successive, no
trade would have been the gainer ; while ail
would have been the losers by the suspension of
work and the diminution of its products. That
the trades had power to overawe the community
was perhap ithe intention ; that they could not
ooerce the community without ruining them-
selves was, to an economist's eye, the real moral
of that proceusson. By increasing the effective-
nes of labor and rendering it more skilled, wag.n
may certainly be raised, and working hours in
the end diminished ; but to increase the effeet-
iveness of labor and render it more skilled can
hardly be said to be the tendency of any asso-
ciation which sets itself to repress the effort of
the superior workman and keep him down to the
dead level. Unions are now rightly sanctioned
by the law, but to save itself from what might
otherwise become a most pernicious tyranny,
the community must vigorously protect liberty
of labour in the persons of non-Union men."

_____ ~ Ieetings.
LONDON & CANADIAN LOAN & AGENCY

OOMPANY. (LIMITED.)

The annual meeting of this company was held
in this city on Wednesday lat.

Sir W. P. Howland, president, occupied the
chair and read the report. The following share-
holdors wero present: Mesrs. Col. Gzowski,
Judge MoPherson, Owen Sound A. T. Fulton,
A. Thornton Todd, Donald Mackay, R. K.
Burgess, T. R. Wadsworth, J. E. Berkely Smith,
Dr. Làrratt Smith, T. B. Wood, T. M. Lewis
Thompson, J. J. Woodhouse, C. 8. Gzowski, Jr ,
F. Arnoldi, C. E. Hooper, O. A. Howland, R.'C.
Fitzgerald.

The following is the tenth annual
BEPonT.

The Directors beg to submit, for the infor-
mation and approval of the shareholders, the
tenth annual report et 1h. company, togethor
wIi relative aceounts te th. 8sit August, 1888.


