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t§ policy in Canada which will ne
| further encourage the investment
isi vear to date we have borrowed,

commercial and
check, but whic
of British capital. Si )
through the medjum *)f bublic flotations in London alone,
about 5[55.000. 00, | From Great Britain l:g~‘l year we
purchased $93,0p0,090 worth of goods and we sold to
Great Britain $1 Q,odo,boé worth. Therefore, in addition
there was a trade balance in our
relations with i;reat Britain against that country ol
$54,000,000, abqut half the value of United States goods
which were admijtted into Canada last year free of duty.
If United States ahd Canada be placed on an equal
footing, or_nearly so, ifj trade relationis, there surely can
be but one ultimjate result. Our:manulac turing ‘intcrv-ts
would be t)\‘cr:'}wlm(i:c'. our natural resources would be
stripped, t11;1n_uf1ctur@d1:sl)ro:ld and reshipped to us. For
trading, politica and @ll other purposes Canada would,
to all intents) bdcom¢ @ part of the United States. This
| long, and our actual annexation

condition could pot last
would be only a \matfeti of time. Leaving aside the ques-
tion of Jovalty, which [Some: are inclined to think super-
fluous in trade fqrgumeénts, is there a Canadian desire to
have the Dominjon :1(1d¢'>d to the various states, and cer-
tain portions of| our|dountry renamed at Washington?
Contrariwise, the natibpal feeling is that, young as is
the country, sufficient brawn there is and brain/ activity,
and !ut:hrc to justify Canada becoming
t a ?Mkm as the neighboring Republic
will ‘be| the time to discuss the question
tions in a new” light.
The Honorab S. Boutwell, secretary of the
Treasury in Pregi unt’s second administration, and
member of Cgngress at the time of the repeal of the
%(-ripro«‘ity Tredty, said:- ‘““The fact of the annexation
of Canada to the¢ l.'nitv@ States, whether the event shall
occur in a time [near| of remote, depends probably upon
our action on regipro¢ity.”” These words are as true now
as they were i President Grant’s time. The United
States then sought fa lattain its ends by a deliberate
policy of non-infercoufse, which was intended to make
us a suppliant f¢r annexation. The same policy to a rea-
sonable extent may ncl} be used by Canada with a view
to strengthening Canagla’s  position as an ardent op-
ponent of annexption. ? :
Sir George [Ross mentioned an unusually important
point in his recgnt Toronto address.. A treaty, he said,
means an obligation; and an obligation is subject to in-
terpretation. T Washington Treaty contained several
obligations. On¢ was the free admission of fish into the
United States. l]nterprétcd, it still meant free fish, but
not the packages in which they were put up. The Washs
ington treaty al
.in exchange forithe fﬂ:&: use of Canadian canals. Inter-
preted, it meanf that the vessels or barges could pass
only if they were unloaded when they entered American
territory. . Undef a rreciprocity treaty the two countriés
will no doubt updertake certain obligations which, pos-
sibly, when the: come [to be interpreted may not mean
what either pa inddrstood them to mean. But the
obligation will during the life of the treaty, to
the annoyvance of oné | or both parties.
- The -inlerpr*tatibnj it: Washington of any act of the
Canadian peoplelis unddsirable. There is neither pressing
need nor éxtensive id mand for a trade treaty with the
United States. {Both Canada and the neighboring Re-
public have theig legislative bodies at Ottawa and Wash-
ington. Legislation respecting trade relafions between
the two countries should originate in the respective
parliaments. N ':one}[t?lleght of a treaty when Great
Britain  'was given 'a Prefercnc(‘. Washington represen-
tatives are conferring|with Mr. Fielding, our Minister
of Finance. In li'm.‘\\\'(‘j: b(;lim'c Canada has supreme con-
fidence, but there is an admitted danger in small confer-
tnu'c'r{. Independent legislation by the

natural wealth
one day as gre:
is to-day. Then
of much freer t

nces on vital ‘
» countries”is) far more safe than adjusting our trade
ns by tréaty. Very easily may Canada become
from its| (‘()hrsk to the dignity of a great nation |
;-mner(?a} indiyiduality. Instc our lot might
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be cast with the United ‘States, Canada forming a
portion of their -commercial and national arena. In that

case. we might lose our place in the British Empire, we
might sell our undoubted good future for a handful of

paltry trade concessions .of the present, we might lose
the * opportunity of mation-building and of building a
nation with~ the help largely of our . neighbor’s past
experience.
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SOME GOOD, SOMETIMES.

The fashion is to belabor corporations for-their sins
that are. their sins that were, and their sins that may
be. ‘Whenever a public utility company is doing a litle
better than the average, an excuse is usually discovered
to drive it back into the fold of corporation black sheep.
Thus it happens that, although the price of gas in To-
ronto as sold by the Consumers’ Gas Company in 1887
was S$1.25 per thousand cubic feet, and to-day is 75 cents
net for the same quantity, a ery is raised that the core™
poration cannot be given any credit for the $1,300,000
which is in the public’s pockets as the result of the dif-
ference in the two prices, that sum representing the
reduction of 30 cents per thousand cubic feet on the
output of gas for the past year only.

The corporation stalkers say that all the good things
acgomplished by the company must be ascribed to the
civic fathers who drafted the original agreement with
the gas company. To some extent this is true. On the
other - hand, it should be remeémbered that neither the
public nor the city ‘authorities have been pestered by that
company with law suits and legal bickerings with a view
to maintaining gas at its present price or to obtain a
wider franchise. That is cause for thanks in these days
when corporations and public bodies fight for the. pre-
vailing winds. Mr. Hewitt, the present general manager,
is following in the steps of Mr. Pearson, his predecessor,
in this respect. Not only that, there is the prospect of
a further reduction in the cost of Toronto gas. Surely
a little credit can be given to those corporations who are
living up to their agreements and are not trying to

wriggle out of them.
—————-————

POWERS OF TRUST COMPANIES.

For some. reason, British Columbia company pro-
moters have seen fit to name corporations of many kinds
““trust companies.”’ Firms dealing almost exclusively in
real estate, for instance, have selected that title. Gradu-
ally the real functions of the trust company have been
overlooked. The result is that the British ‘Columbia
legislature proposes to regulate to some extent the busi-
ness of trust companies in that province. This matter
was commented upon by Mr. J. W. Langmuir, managing :
director of the Toronto Generals Trusts Corporation, at
its last general annual meeting. Mr. Langmuir thinks
that before such a system takes strong root in Canada,
statutory provisions should be enacted discriminating
between banking and speculative trust companies and
those which confine themselves strictly to administration
of estates and trusts. -

"Now a few trust companies in the United States are
simply organizations for speculative business, posscssing
in many cases nearly all the functions of banks, without
their rv\trirti(i»\ So pronounced is this feature that
steps are being taken in some States to place restrictive
limitations on trust companies of this kind. As ap illus-
tration and .warning respecting this class of trust com-
panies, we have only to look at what todk place during
the recent crisis in the United States, when companies
known and designated as “‘trust’’ companies, but which
were really promoters, underwriters and organizers of
land and other syndicates. of one kind or another for the
transaction of all kinds of speculative work, went 't0 the
wall with an immense loss of trust funds.

Companies of this kind may be, and in many cases
undoubtedly are, necessary in ;-)r'ocuring capital for the
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