
THA MORJETABX ,TIME 'BA RÂ VRUWI/AND IlNBU1NGE .OBRONO.

-The North of Scotland Mortgage Company.
has declared the -usual .dividend of 10 per-cent.
The mortgages now amount to £549,715, having
increased £60,000 during the year. In Ontaiio
the.company obtained rather better r.tes than
during the two previous years. The quantity of
real estate in the bande of the company con-
tinues to decrease and is now down to a valua-
tion, £7,144. and any possible losas en 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 expensesa.
None of the money borrowed by the company
bearsmore than 4j per cent.

INSOLVENCY LEGISLATION VIS. COM-
MERCIAL INSURANCE.

To the Editor of the Molnetary Times :
Dxà i 8,-I hadl the good fortune, a few

days since, of meeting with a copy of your issue
of December 12th, containing othe article on
Insolvency Liquidation v8. Commercial Insur-

ceo, and noting your wish to receive any
remark on the subjeot, apparently from rae
dents of the old as well as the new world, I beg
the opportunity of offering a few criticismus on
what I believe to be an impracticable sugges-
tion.

In the first place, I ought perhaps to mention
that the question of commercial men insuring
against bad debts bas already been mooted in
England, viz., in a letter to the Chamber of
Cùmmerce Journal (issued by the London

* Chamber cf Commerce) of November the 5th
lait, a copy of which I enclose together with a
subsequent letter. criticising-Ahe-propoeals writ-
ten by myself, appearing on Deer. 5th in the
same paper.
suPaning over the very plausible case your cor-
respodent pute forward for traders helping
themseves insted of seeking government aid, I
will devote my attention to the principles
" Alkali"' suggets as thoe on which a com-
pany should be formed·

"The premi mtumm be Paid by the purchaser
of the goods, &c., or in other words any firm or
individual having connection with a commercial
inburance company would have to charge higher
priees for their gods, giving the alternative
to the purchaselr of payiing a certain aura for the'
privilege of dealing with them, what respectable
firm would submit to such treatmnt ? Equal
trictess would have to be adopted with all

customers I presmme. The premime must be
paid by them. No favor could be shown to " old
customer," " reliable dealer," and other usualy
favnred persons, for ehould it so happen that
one-ofo the poe cf pin isurane te
creditor applied ;to the Coy. for payment of hise
debts, they would repudiate their liability on the
score of "l improper care in dealing." Againthe
merebant might charge an extra prcfit on the
sales for the purpose of paying insuranee prem-
inmdirëet himself, and not by the round-about
waythTough bis customers. But, would not
such an extra charge be a restriction on his
trade doing more harm than good, and benefit
hi.imore speculatiwe neighbors at hie own ex*
penme, and that, too, most probably withont
reason. It is well to theorize about paying
bonuses and returning payments to persons who
abmtain from failing during a certain period, but
boware the incalculable losse. to be paid if any-
tbing like an adequate return is made to the in-
urer whe does.not ail? The danger to such a

company would be, not so much the emall un-

scrupulous traders who.fail, but the larger firme,
who, trading on a fair name, generally acoepted
eredit and apparent prosperity, incur liabilities

Y out of all proportion to anything that could be
shown as a " set off." A " mate " prem-
ium for the company to charge would
for a large concern amount to more than that
firm's total average loses during the year., The
whole question resolves iteelf thus :-Can a
company, with avy reasonable hope of success,
undertake at a fair and low premium to insura a
trader against loss-by bad debts, undertaking
that is the; remponsibility of guaranteeing lia.
bility for riska.which..ara..immaaurable ? Or,
placing the matter more in the spirit of " Alka-
li's•" views : Wotild it be possible (is it not un-
reasubleto iimagine if) for a coment to
conduct the delicate inquiriEa tha; would be

neeaaar.in examining,.the ffairaof the pur-
chaser even if the latter doigned- to submit to
sucb s sign et maistruit ? To bobb these propo-
sitions I think most will agree a negative answer
must be returned. In the firet ,instance every
customer of the trader would be another risk to
the very calling for the levying of a further
premium ; and the second proposail to examine
into such cuseomer's affaire, private and other-
wise, needs no comment to urge its immnediate
rejection as impracticable andunadvisable.

The organ zation of commercial insurance
companies night do away wlth the bankruptcy
proceedings, but would not cthe. ompaniea' re-
quirementsuand.realization of anestate involve'
almost as much los of time and money as the
former, and that too without " thestrong arm
of the law to protectb" in cases of necessity.

This question of insolveneies is of too
great a nature, oftoo ..-serions consider-
ation in the commercial world, to be left
to private enterprise for solution. Complaint
against the present chaotic state of the Can-
adian law are nt confined. to the Domin-
ion. London, Liverpool, Manchester and other
great English trading centres bave provounced
against it, and no power short oi legislation will
administer an effectual death-blow to dishonest
preferences and "lbogue traders." Commercial
confidence bas been sbaken too serionsly in
England over recent occurrences in Canada to
he restored by any company however influential
that might be crested. Merebants are ready and
willing, in fact waiting, to resume and continue
their business on the old established lines cf
" equality," but tbey besitate to go on dealing
while the-law recognizes the immoral practice of
allowing an insolvent te administen bis own
eitate.. A stnicb law used to do more te purge
the market of unsafe traders than any scheme cf!
insurance that could be devised. In fact itis a
most serious consideration in suggesting the
latter course whetben akslnl more dangorous
speeclabicu wofld net ho awskened nuder thel
new trade reaiose than that now existing.

Yours faithfully,
A TRADER.

London, S.W , Jan. 5th, 1885.

TORONTO BOARD OF TRADE.

The annual meeting of the Toronto Board of
Trade was beld on Tuesday afternoon last, the
27th instant, Mr. Henry W. Darling, the prei-
dent in the chair. It was the largest meeting
ever known in the history of the Board, some
seventy members being present, and itbis not too
much to say that the incressed membersbip and
the greater interest shown in the working of the
body have been brought about mainly by the
intelligent and energetic efforts of the president,
Mr. Darling.

The report of the treasurer was fir st preerted
showing that the roll bad increaeed fromr 148
members at the close of 1883 to 260 at the close
of last year, a number which Mr. Ruse thinks
should be increaed to 500. O! course, the
amalgamation of the Corn Exchange with the
Board eccounts for a great part of the increase.
The finances of the existing body show a sur-
plus in hand of $96 85 bthe income of the year
being $2,807.71, and the expenditure 82,710.86.
The disbursements must have been much
greater bad not Mr. W. H. Beat'y, the
solicitor of the Board, declined to make any
charge for bis time and trouble in preparing and
passing through parliament the amalgamation
measure.

The Preaident next read bis report, which
we -regret we have |net spaee to print
ln full, but .hase-reformed-.te .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 baving moved the
adopti an of the report, Mr. Spratt, for himself
and for the meeting, returned thanks te the pre.
aident for bis report ad bis labors, the report-
being the best which had ever beau laid before
the Toronto Board of Trade.

The motion was adopted. -
The Board then proceeded toballot for members

of the Council, the Board of Arbitration, and the
Harbour Commission. The Scrutineers were
Messrs. Walter S. Lee, Robt. L. Pat.terson, and
James Hedley. The choice was found to be as
f llows:

Counil-Thomas Flynn, W. F MeMastotr,
r W.E'iio, nh B'ein. D R Wilkis, W. B.

j Hlamit n, W. Christic, W. D. Mathews, jr , A.

M. Smith, R. Jaffray, H. N. Baird, J. D. Laid-
,law, G. A. Chapman, A. B. Lee.

Board et Arbitration--R. W. Elliot, H. W.
Darling. W. Ince, W. D. Mathews, jr., Wm.
Galbraith, H. N. Baird, J D. Laidlaw, Geo. A.
Chapman, lngh Blain, R. Jaffray, Geo. Goodr-
ham, Wm. Thomson.

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

Mr. D. R. Wilkie moved the foilowing resolu -
tion :-" That in view of the absolute nececiity
for the construction of a trunk sewer, and the
perfection or improvement of our water works
system, which will entail a large expenditure of
money, the Board of trade desires to place o-
record its strong disapproval of the propoe i
erection of a new Court bouse and City idl
until the trunk sewer and water workpere coro-
pleted, and that the president, the vice-preéi-
dents, the mover and seconder, Meacrs. Blmin,
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 t bc ove resolation.'

The following gentlemen were ba.loted fer and
elected members of the I;oîrd:-Messrs. J -bn
Russel, Leslieville; and Robert Carroll, E. J.
Lennox, and Robert Simpson, of Toronto.

On motion of Mr. WS. Thomson, the presi-
dent le t th chair which was taken by M r. W.
Galbraith.

Mr. Thomson moved, seconded by M'. W. D.
Matthews, a very bearty vote of thanks te Mr.
Darling for the manner in which ho hl dù-
charged the duties of president duricg t ycy r,
expressing also the hope that ho mh1 vlire
many years to occupy the presinoii'Ê chair.

The motion being carriod by acclamation, . r.
Darling in returning thanks said it had been a
pleasure to him to diseharge the duties of t ho
office. He thanked bis coilcaguea and all the
members for their constant courtesy and ki m-
neas to him. He demurrod to the co ncuiiOg
part of the motion, as the enstinq year rnur bn

bbe lait durng whicllhh3 hould hold the >oei -
tien.

The following gentlemen were appointed a
committee on hankruptcy lgislation :-Mesers.
Elliot, Blain. W. F. MeMastor. Ince, Clarkson,
Darling, W. Robins, and R H. Gray.

MONTREAL CORN EXCHANGE.

The annual meeting of th MIonreal Corn
12change was beld on the 14h instant im the
Corn Exchange Room. Mr. John Magor occupied
the chair in the absence of the president, Mr.

Routh.
The Chairman, proceeding with the report

said that as a body the corn exchange was very
much iuterested in having the tolls on grio re-
duced and the report suggests that the g :veni-
ment should be memorialized to continu- th
reduction of last yar. The subject of trade
relations with the United States was oe that
deserved great attention. The Washirgton
treaty expired in July, and ther duties would he
charged between the countries as previously. It
certainly would make a great diff rence in the
trade. As for the fish and oil trade, ln which
he was personally engaged, ha miiht say that
ever since the treaty they had lost their Canadian
home trade, which bad been supplied by theo
Americans, and in return had received a very
small proportion of the American trade Ho
ws, therefore, persoually of opinion that its ex-
piration might prove of benefit.

After some minor discussion,
The chairman moved the adoption of the re-

port.
Mr. Thomas Cramp, lu 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 strongly of the noces-
sity of having a complote new hydrographical
survey made of the river below Quebec, and
hoped-the members of the cornexchange would
use their influence to have thia granted. (Hear,
hear.)

Mr. Chas. Gould said the harbor commission-
ers were fully alive to the importsrce to the
trade of Montreal of the Windmill Point elevator
and would never be content until the work was
thoroughly donc and approaches to it made
as perfect and complete as that of any other
part of the harbor.

The report was thon unanimously adopted.
An amendment to the by-laws was carried.

fixing the annual meeting for the last instead of
the-second Wednesday in the month.

The elction et office-bearers ws then pro-
ceded with.
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