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OUR CHRISTMAS NUMBER.

In the present number of the MONETARY

TIMES will be found an important feature,
in the form of specially contributed or
signed articles from a number of gentle-
men well acquainted with the subjects with
which they deal. For variety and value,
these contribu'ions exceed any thing ever
before presented to the public in a Cana-
dian commercial journal. They have been

* sent to us from every part of the Dominion,
and will be found to contain something
suited to every trade, We have pleasure
in presenting these to our readers at this
Christmas Time, and wish to all our many
friends the Compliments of the Season.

THE SITUATION.

An alarm has been sounded that the Can-
adian Pacific Railway company will, in
some shape, make a new demand upon the
Dominion Treasury. One interviewer cre-
dits a minister of the crown at Ottawa, who
is not named, with saying that there is
some "probability in the rumour that an
extension of the company's present guaran-
tee will be granted." As to the form in
which this will be done, the unnamed min-
ister added: "It is more than probable the E

government will be asked to guarantee the
interest on the land bonds which the com.
pany will shortly issue." This means plain-
ly enough, that such a demand will bes
made. If, as the same authority states, a
the matter is likely to come before parlia-
ment, "in one form or another," what is j

the form likely to be ? Will it come in thep
shape of a substantive proposition from the
government, or as an appeal to the Houase
against the refusal of the government? c
Only in the former shape would it have a
chance of success, and even then the House
would naturally view it with disfavor, what- à
ever might be the ultimate result. Money, p
it seems, is wanted, to buy additional roll.
ing stock, and to secure increased elevator s
capacity. But it is the business of the
company to provide for these wants. It
bogan by declaring its intention to be guid-
ed by commercial principles; but it soon

appeared that the application of these prin-
ciples was to be one-sided. The govern-
ment loan was repaid, in a way, but not in
a business way; business men would not
have taken land in payment to the extent
of several millions; nor was the asking of
a government loan a business transaction;
the granting of it was a political act, which
ail the influence of the government was ex-
erted to enforce. We shall be told of course
that the endorsation of the land bonds
would be a harmless transaction; that the
land is good security, and the government
would lose nothing. Experience tells us
that if we endorse, we may be asked to take
lands and find money. But even if the
company itself, should pay the bonds the
government cannot loan its credit for ten
millions without feeling the effect injuri-
ously.

The impending application for a govern-
ment guarantee of the Pacific Railway com-
pany's bonds, is heralded by a pamphleteer
in London, calling himself an Anglo-Cana.
dian. who makes demands so extravagant
and absurd, that the company bas no diffi-
culty in declaring that, in its corporate
capacity, it has no connection with them.
The suggestion of a perpetual guarantee of
three per cent. on the stock, on any possi-
ble conditions, can only be characterized as
preposterous. When a like guarantee was
asked for the Grand TruDk, the road was
only half built; and of ail the proposais
made, and they took almost every possible
form, it was the only one that was not lis-
tened to for a moment. The assumption
generally made is that the pamphlet is
written in the interests of the speculators,
who hold stock in the company ; but who-
ever may be in the background, the propo-
sition of a perpetual guarantee is not only
hopeless, but wild in the extreme. It may
possibly be thought that, on the theory of
asking more as a means of obtaining less,
the pamphleteer's demand for a guarantee
may help to obtain the government endor-
sation of the land bonds.

The completion of the California & Ore-
gon railway, gives a railway connection
between New Orleans and Ashland, Oregon,
3,000 miles long. This road has been twen-
ty one years under construction; a striking
contrast to the rapidity with which the
Canadian Pacific was built. The new road
will ultimately form railway connection
with British Columbia; and no doubt many
similar connections will, in time, be made
at different points on the frontier, from
Manitoba to the Pacific ocean. No one
proposed anything so senseless as the per-a
petuation of the absence of railway connec.
tion between the Western Canadian terri.
tory and the United States. All that is
contended for is that the Canadian Pacific,
which was completed several years in ad-i
vance of the requirements of the contract,
should not be prematurely and unfairly
pushed by competition, before there is any
real need for a second road. In time, the
same facilities of international trade in the
west that are now found in the east, will
come into existence. But they will come
as the product of a real, not a factitios,
commercial necessity.

Good seems likely to come out of the
sugar-bounties conference, which was held
at the British Foreign Office, on Monday.
A convention for the abolition of the bounty
was agreed upon, subject to ratification, on
the lst March, at which date the conference
will meet again. The only difficulty seems
to be with Belgium ; a doubt existing
whether sufficient guarantees have been
taken to secure the total suppression of the
bounties in that country. In consequence
of this doubt reservations were made by
the delegates of France, Germany, Austria,
Spain, Italy, the Netherlands and Russia.
All bounties on exportation, open or disgui.
sed, are to be abolished. The col-nies of
the contracting powers are to be admitted
to the benefits of the convention, on condi-
tion that if they impose duties on sugar
they engage not tojallow any drawback,
discharge, or dues of custom upon sugar,
raw or refined, exported. The ratification
of the convention may involve tariff altera-
tions by the legislative authority of some
or all of the countries concerned. The'
convention did its work rapidly, showing
that every thing was well arranged before
it met; a fact in favor of final success.
Meanwhile, the sugar reficers of Canada
showed a disposition to tighten the screw
on the customer; a policy against which •
determined reaction may one day come.

The commissioners appointed to enquire
into the condition of the defaulting mupi-
cipalities in Manitoba, have reported that
Portage la Prairie is at present able to
meet only forty per cent. of its liabilities,
and that there is not any reasonable hope
of its being able to assume a larger propor-
tion for years to come. To raise the inter-
est on this proportion of the debt, and
$6 950 to carry on the municipal govern-
ment and support the schools, will require
a rate of 25 mills on the dollar, which the
commissioners assume to be the practicable
limit of taxation. This is a fair view of
the case, and the reduction proposed is
inevitable. Perhaps, too, as the commis-
sioners say, the amount cannot be increased
for some years. But the time may come
when the municipality will be able to pay
all arrears; and provision should have been
made in the law for such payment. A
municipality is not like au individual; its
existence is not limited to the duration of
a single life, or many lives or even genera.
tions. If Portage la Prairie cannot now
meet its obligations in full, it can at least
take the high ground that it will ask no-
thing but time from its creditors ; that
while it wants not the will but only the
ability to pay in full now, it will discharge
its debt to the uttermost farthing, as soon
as it is able to do so. If it took this ground
it would preserve its honor untarnished,
and do the best possible thing for its credit
under the circumstances.

The question whether farm property in
Ontario is, or is not, decreasing in value,
was under discussion at a meeting of the
Dominion Grange, in this city, on Wedues-
day. Different speakers alleged that there
was a decrease of price in Waterloo, Bruce,
Peterboro' and Grey. Respecting the hast
county, two speakers expressed differenit


