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inisintuatLiois were publisied, it had been
positi.vely stated, although in dUr opinion
the statemient watus quite unnecessary,
that the linancial agents iad received
the customnary comnmission foîr placing the
present loan tiat they received on al
othier occasions during a period extend-
inig now ta nsearly haf a cenltury. The
jJ/ail repeats tie assertion that, whien the
ist lanlli iwas ntegotiated, Canada 4 per

cent. bonds wiere selling at 941. Tere is
certainily a supressio veri in this state-
ment. The dividends ou Cansada '4 are
payable in May and1 .Novemrberi. hie last
loali w'as placed on the 7Ii Novem-ber'.
Now tie qutotations l4ý imust have intcluded
the 2 per cent. divîdend due oi the 1st
Novenber; so liat the fait' narket rate
was only 921i and we find tiat, on lie 18th
Novenber; he quotationt its the London
Econoeist l'or Canada 4- was 91 ta 92,
and the latest quobations have been
912' to 921, including Iper cent. interest.
IV have esideavored to discuss hlie ternis
of this loan witih striet imnpartiality, tully
assurcd that the imone it a isivestigated
thremar will all right-tiing pepl h
conviniced th:at the less Our public loans
are macle the subectI of Iostile criticisms
by partizans newspapers the better will it
be for the goneral initerests of the Domins-
jotn.

MUNICIPAL TAXATION EXEMPTION.

Perlaps io subject is occupying mare
Of tIe public attention both in the Pro-
vinces of Onîtario and Queiec thain the ex-
enptions fromi municipal taxation autho-
rized by lawy. This is onte of those ques-
lions is whichI we in hlie Province of
Quebec eau hardly Iope ta take the lead
indeed, there is grave reasotn to apprehend
that even if the refornii earnestly desired
by large classes of the population were ta
be accomplisied in the sister province,
lie Legislature af' Quebec wvould refuse ta
follow suchs an exanple. There are, no
dloubt, lany plausible arguments lis lavor'
of exemnptintg edifices conostruted for
religious or charitable purposes fromn
ordinary taxation. Witlh regard ta chari-
table institutions especially, the local con-
tributions for their' support are so inlade-
quate liat it is founsd lecessary ta huave
supplensentary aid granted fron tie
general revenue of the Province. The
amounlit of the taxes fron which thsese
institutions are relieved is, no doubt, a
burden on the population at lirge, but
after all it is a smal burden on the masses,
and it msust be borne in mind tliat the
voluntary contributions in aid. of tlsose
institutions are made chiefly by a small
msinority of the population. We should
be very glad indeed if it were possible

that a comnpromsise could be a-rrived ait on
this question. All land miglit be assessed
at its value, but the buildings wheni usel
for' religious or charitable purposes iniglht
be exenpted. lt often. happens that
unoccupied land attachied to and con-
tiguouts to buildings occupied l'or the
purposes which we have indtiicated escape
taxation, and are Ield on speculation to
the injury ofenterprising persons residing
in the locality. This seems to us a umuel
more substaitial grievance tian the ex-
eniption ofedifices froi taxation. While
onl the subject of municipal taxation we
maity notice the comsplaints regarding the
enlormensent of bite water rates. It is
quite possible thtat in a large city like this
the cutting off of the water supply mnay
operate severely on individuais, but the
remedy, it appears to us, is to establisi
public punyps in convenient localities for
tlie poor, but to enforce the collection of
the water rates with rigor on those who
take water in thteir iouses. And there
ought to be nto exemiptions fr'om titis rate.
Ile city ias incurred a considlerable debt
in order to supply water in abundance to
the citizens, and the water rates are mierely
suflicient to defray the cost. If thle w'ater
were furnisied as it is in many otier cities,
and as it w'as once in Montreal, by a private
company, the collection of the rates wrould
be rigorously en forced, and most assuredly
the sane rules shotld be applied by the
corporation, which is a trustee for the
citizens.

BU'TERt AND CHEESE TRADE IN
CANADA.

niwilEvw Foe ISty.
While the listory of the operations of

1876 in these two imuportant branches of
Canadianl enterprise is fresi in the
melory of hlie trade, w-e propose ta re-
cord the facts in our colunns. Tlie year
1876 vill be remrembered as one iiI wich
the business in butter and celeese was
conducted on sound business principles
both ae perishtable goods, and ience are
regarded as utnusually risky commtîsodities
to handle in a speculative w'ay. Gieat
Britain is our principal consulning cas-
tomer, and the United States, France,
Sweden, Norway, Belgium, Holland, and
Gernany our principal competitors all
these, save the United States, lave the
"inside track" in the butter trade. Il
cheese the tra(de is nainly in the hands
of the United States and Canada, and the
competition is a fait alte between these
countries, so far as climate and distance 1
is concerned; but,sa flar as prestige
and experience goes, the Americans bad
an 'dvantage, which it is not too ntci ta
say they are yearly losing. The position

taken by Canadian cheese factorie3 at the
Cenltennllial, especially by the exihibitors
froma the coutnty of Oxford, has been such
as ta justify pride in our-country, ansd
comlpel Brother Jonathan to look well ta
his laurels.

So nuch by way of introduction,--we
shall nlov review eaclh item separately.

BUTTER.

The season commenced late, stocks
we'e unisually liglit wien new' butter
first macle its appearane, the English
mnrket was also very bare, alld prices went
out high for old butter, and, aLs a cotse-
quence, new bu tter opened dearer than for
seve-al years he-e îad in Britain.

ie spring wVas late and cold, and the
production and consumtptive demssandkept
pace with each otlier, prices gradually
dropping, leaving no loss to dealers. In
June prices reached the lovest point,
as shown by our table of prices current
for eachI week, beginning with tie
month of May. As the sumnier wore on
unusuial heat was experiea.ced,-pastures

Svere burnt biown, and it vas almost im-
possible to make a keep tie article whsen
made, and inuchs asnxiety was felt by all
vlho w'ere liandling butter. Dry and bot
w'eatier prevailed in Europe, and orders
caine froi England earlier than usual.
Caniadian iolders shewed the best judg-
ment (in our opinion) at this point they
have done for many years, by seizing the
opportunity ta sell tieir summer-made
butter at a good price in July and August,
instead of being carried away with the
cry, no pasture, no butter, high prices,
and the result was that, whens Septemiber
caime in wivitl fine rains, restoring the
pastures, Canada wvas well cleared of her
sulnner-mnaie butter which had gone in-
ta consuîmption and was out of the way,
here and in Etngand.

September opened with Townships
butter worth 21 ta 2 2o; Brockville and
Morrisburgh 20 to 21. Faroin tbis>point the
price gradually advansced ta 26 and 28 for
fine Towînship, and 2. less fat choice Mor-
risburgh anid Brockville. Tiough the Mar-
ket was strong riglit through the fall, there
was a commendaile absence of rash specs
lation, buyers werc met at. a good profit
with freslh butter, and the season wound
up with a small stock left on hand on the
3lst December. It will be noticed ive
have vritten almost exclusively thus
far about butter made east of Kingsbon
but we should be deserving Of censure if
we failed to note the narkcec improvemcnt
vhich has beon made bis year i Western
Ontario. It only requires the display of
spirit and enterprise of our Americau Rail-
way men, its furnishissg refrigerator cars,.
by our Canadian railway auîthorities to


