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—The North of Beotland Mortgage Company-

has deolared the nsual dividend of 10 per.cent.
The.mortgages now amount to £549,715, having
increased £60,000 during the year. In Oatario
the.company obtained rather better retes than
during the two previous years. The quantity of
resl estate in the hands of the company con-
tinues to decrease and is now down to a vaiua-
tion, £7,144, and any possible lose ou the sale
is said to have been provided for. The arrears
of interest are smaller than ever before, and.

there has been a decrease in working expenses.»

None of the money borrowed by the company.
bears,more than 4} per cent.

Eorrespondence,

INSOLVENCY LEGISLATION ¥S. COM-
MERCIAL INSURANCE.

To the Editor of the Monetary Times :

DEar Sir,—I bhad the good fortune, a few
days sinoe, of meeting with a copy of your issue
of December 12ib, oontaining.the article on
Ingolvenoy Liquidation vs. Commercial Insur-
ance, and noting your wish to receive any
remarks on the subjeot, apparently from resi
dents of the old 28 well as the new world, I beg
the opportunity of offering a few criticismns on
::batl believe to be an impracticable sugges-

ion,

Iun the first place, I ought perhaps to mention
that the question of commercial men insuring
sgainst bad debts hae already bsen mooted in
England, viz., in a letter to the Chamber of
Csmmerce Journal (issued by the London
Chamber of Commerce) of November the 5th
last, a copy of which I enclose together with a
subsequent letter eriticising the.propoeals writ-
ten by myeelf, appearing on Deer. 5th in the
same paper.

Paesing over the very plausible case your cor.
respondent puts forward for traders helping
themsesives instead of seeking government aid, I
will devote my attention to the principles
‘“ Alkali ” ruggests as those on which a com-
proy should be forraed.

“ The preminm must.be paid by the purchaser
of the gcods, &ec., or in other words any firm or
individnal havicg eonvection with a comme:cial
inruranee conpany would have to charge higher
prices for their gocds, giving the alternative
to the purchaser of paying a certain sum for the:
privilege of dealing with them, what respectable
firm would submit to such treatmsnt ? Equsl
striotness would have to be adopted with all
customers I preswrae:  The premuum must bLe
paid by them. No favor could be shown to ** oid
cnatomers,” ** reliable dealers,” and other usually
favered perzons, for should it so happen that
one-of the so ealled stable men failed and the
creditor applied ;¢o the Coy. for payment of his
debtr, they would repudiate their liability on the
seore of ' improper care in dealing.” Againthe
merchant might charge au extra prcfit on the
sales for the purpose of paying insurance prem-
iums-diréet himself, and not by the round-about
way:throngh his oustomers. But, would not
such- an extra charge be a restriction on his
trade doing more harm than good, and beuvefit
his.more speculative neighbors at his own ex-
pense, and that, too, most probably without
rgason. It is well to theorize about paying
bonuses and returning payments to persons who
abstain from failing during a certain period, but
how.are the inealoulable losses to be paid if any-
thing like an adequate return is made to the in-
surer whe does.not fail? The danger to such a
company- would be, not so much the emall un-
sorapulous traders who fail, but the larger firms,
who, $rading on a fair name, generally accepted
eredit and apparent prosperity, incur labilities
ovt of all proportion to anything that could be
shown as a ‘get off.” A “gafe” prem-
jum for the company to ocharge would
for a large concern smount to more than that
firm’s total average losges during the year.: The
whole .question resolves iteelf thus:—Can a
company, with apy reasonable hope of success,
undertake at a fair and low premium to insurs a
trader against losa.-by bad debts, undgrtaki_ng
that ie the reaponsibility of guaranteeing lia.
bility for riska.which. sre.immesasurable ? Or,
placing the matter more in the spirit of ** Alka-
li'a** views : Would it be possible (is it not un-
reasomablé.to dmsgine it) for arv comr-vy o
conduct the delioate inquirics thas would be

n, [in examining the affairm-of the pur-
chaser even if the latter deigned- to .submit to
such a sign of mistrust ? To both these propo-
sitions I think most will agree a negative answer
must be returned. In the first.instance every
custorner of the trader would be another risk to
the vory calling for the levying of a further
premium ; and the sesond propnsal to examine
into such ons*omer’s affairs, private and other-
wige, needs no comment to urgs its immediate.
rejection a8 impracticable and. unadvisable.

The organization of commerpgial insuranoce
companies might do away with the bankruptoy
procsedings, but would not the compunies’ re-
quirements and .realization of an estate involve
almost as much loss of time and money as the
former, and that too withont * the strong arm
of the law to protect * in oages of necessity.

This questisn of insolveneies is of tco
groat & natare, of too.serions consider-
ation in the ocommercial world, to be left
to private enterprize for soluiion. Compleint:
agpainst the present chaotic state of the Can-
adian law are not confined. to the Domia-
ion. London, Liverpool, Manchester and othsr
great English trading eentres hava provounced
againet it, and no power short of legislation will
administer an effectual death-blow to dishonest
preferences and ‘‘ bogus traders.” Commereial
confidence has been shaken too eeriomsly in
England over recent ococurrences in Canada to
be restored by sny company however influentisl
that might be erested. Merohants are ready and
willing, in fact waiting, to resume and contivue
their business on the old established lives of
¢ equality,” but they hesitate to go on dealing
while the law recognizee the immoral practice of
allowing an insolvent to administer his own
estate.. A strict law used to do more o purge
the market of unaafe traders than any scheme of
insurance that could be devised. In factitisa
most sericus ennsideration in suggesting the.
latter -acurse whether a still more dangerous
speealaticn wou!d not be awakened nnder the
new trade regime than that now exisiing.-

Yours faithfully,
. A TRADER.
London, S.W., Jan. 5th, 1885,
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TORONTO BOARD OF TRADE.

Trade was held on Tuesday afternoon last, the
27th instant, Mr. Henry W. Darling, the presi-
dent in the chair. It was the largest raceting
ever known in the history of the Board, some
seventy members being present, and it is not too
much to say that the increased membership and
the greater interest shown in the working of the
body have been brought about mainly by the
intelligent and energetic efforts of the prerident,
Mr. Darling.

The report of the treasurer was fiis! prererted
gshowing thut the roll had increseed from 148
members at the close of 1883 to 260 ai the close
of 1ast year, a number which Mr. Rose thicks
ghould be increased to 500. Of course, the
amalgamation of the Corn Ezxchange with the
Bosrd esccounts for a great part of the increase.
The finances of the existing body show a sur-
plus in hand of $96.85 | the income of tha year
being $2,807.71, and the expenditure $2,710.86.
The disbarsements must have been much
greater had not Mr. W. H. Beat'y, the
solicitor of the Board, declined to make any
charge for his timo and trouble in preparing and

measure,

The President next read his report, which
we -regret we have |nct -spaee to print
'in full, but .bave..refersed--.to ..elsewhere
It was a comprehensive paper, dealing
with many live -questions in a business-like
manner and giving facts and statisties of Toronto
which show very conclusively her growth and
importance. The President bhaving moved the
adopti'n of the report, Mr. Spratt, for himself
and for the meeting, returned thanks to the pre-

being the best which hsd ever been laid before
the Toronto Board of Trade.

The motion was adopted.

The Board then proceeded toballot for members
of the Couneil, the Board of Arbitration, and the
Harbour Commission. The Serutineers wers
Messrs. Walter S. Lee, Robt. L, Patterson, and
James Hedley. The choice was found to be as
follows @

Couneil—Thomas Fiyen, W. F McMuster,
R W. E'lint, Hnsh Blein. D. R Wilkie, W. B,
| Hamiit. m, W. Chuistie, W. D, Mathews, jc, A.

The annual meeting of the Toronto Board of |,

passing through parliament the smalgamation |.

sident for his report and hiv labors, the report |-

M. Smith, R. Jaffray, H. N. Baird, J. D. Laid-
Jlaw, G. A. Chapraan, A. B. Lse.

Board of Arbitration—R., W. Eiliot, H. W.’
Darling,. W. Ince, W. D. Mathews, jr., Wm,
Galbraith, H. N. Baird, J. D. Laidlaw, Geo. A..
Chapman, Hugh Blain, R. Jaffray, Geo. Gioder-
ham, Wm. Thomson.

Harbor Commirsion—A. M. Smith, R. W.
Eliiot, re-elected.

Mr. D. R. Wilkie movad the foilowing resolu-
tion :—** That in view of the absolute recesaity
for the construction of a trunk sewer, avd the
perfection or improvement of our water worka
system, which will entail a large expenditurs of
money, the Board of trade desires to place cn
record its strong disapprovsl of the propotel
erection of a mew Couri house and City budl
until the trunk sewer and water worka are goro-
pleted, and that the president, the vice-presi-
dents, the mover and seconder, Mecsrs. Blsiv, «
A. M. Smith, A. B. Lee, J. Lobb, G. B. Smith, _
and W. Christie be a committee to wait on the
City Council and present the sbove resolaticn.’

The following gentlemen wers ba'loted fer and
elected members of the Loard:—Messrs. John
Russe!, Leslieville; and Robert Carroll, E. J.
Lennox, and Robert S8impson, of Torouto.

On motion of Mr. Wm. Thomson, the presi-
dent left the chair which was taken by Mr. W.
Galbraith.

Mr. Thomson moved, seconded by Mr., W. D,

Matthews, & very hearty vote of thanks io Mr.
Darling for tho wmanper in which he had dis-
charged the dutiss of president duricg ihe esy,
expressing also tha hope that he mishs live
many years to oocupy the presi‘ent’s cheir.
The motion being earriod by acciawmation, ilr.
Darling in returniog thanks eaid it had been u
ploasure to him to discharge the duties.of the
office. He thanked his colleaguea and all the
members for their sonstant courtesy and kid.
nees to him. He demurrad to the eone’nding
part of the motion, as the ensuing year must na
the last during which hs should hoid tho pori.
tion.
The followirg gentlemen were appointed a
cormmittee cn baskruptey logislation : —Mesers,
Elliot, Blain, W. F. McMas!er. Ince, Clarkson,
Darling, W, Robing, and B H. Gray.

MONTREAL CORN EXCHANGE.

The annual mseting of the iionireal Corn
Fxchange was held on the 14k instant in the -
Corn Exchange Room. Mr. John Magor oceupied
tho chair in the absence of the president, Mr.
Routh.
The Chairman, proceeding with the report
said that ae a body the eorn exchange was very
much interested in having the tolls on graia re-
duoced and the report suggests that the g:vern-
ment should be memorializad to continuc the
reduction of last year. Thae subject of trade
rolations with the United States wza one that
deserved great sttention. The Washirgton
treaty expired in July, and ther duties would be
charged betweer: the countries &8s previously. It
oertainly would make a great difference in the
trade. As for the fish and oil trade, in which
he was perzonaliy engnged, he might ray thst
aver since the treaty they had lost their Canadian
hcme trade, which bad been supplisd vy the s
Awmerioans, and in return had received a very
small proportion of the Amesican trade. Ho
wag, therefore, perzorzlly of opinion that its ex-
piration might prove of benefit.
After some minor discuasion,
The chairman moved the adoption of the re-
ort.

P Mr. Thomas Cramp, in seconding the motion
complimented Mr. C. H. Gould, their represen-
tative on the harbor board. Referring to the
subject of elevators, he expressed the hope that
work would be continued on the Windmili Point.
elevator. He also spoke etrongly of the neces-
sity of having a complete new hydrographical
survey made of the river below Quebeo, and -
hoped the members-of the corn exchange would
use their influence to have this granted. (Hear,
hear.
Mr? Chas. Gould eaid the harbor commission-
ers were fully alive to the importsnce to the
trade of Montreal of the Windmill Point elevator
and would never be content until the work was
thoroughly done and approsches to it made
as perfect and complete as that of any other
part of the harbor.

The report was then unanimouely adopted. -

An smendment to the by-laws was carried, -
fixing the annual meeting for the last instesd of
the'second Wednesday in the month.

The election of office-bearers was then pro-
.ceeded with.




