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,used by Mr. Larned ten years ago, and
iill lail to convince an intelligent coin-
nunity tlat there is any ground for seek-
ing separation from the Empire, or, in
other words, inciting the Canadliain people
to engage in civil war, whiclh would be the
inevitablo resuilt of any real attempt of
the annexationists to give effect to their
views.

THE QUEBEC LOAN AGAIN.

With the view of controverting the as-
sertion contained in the article in our last
issue that the Quebec loan will only rea-
lize 95, instead of 98 per cent., the Mon.
treal Gazette, in its issue of last Monday,
states that "The Government has the

option of paying either in Paris or Lon-
don, as it may deei most expedient."

".1 it selects the former plan," says our
contemporary, "l and there is little dloubt
,4 about its doing so, the bottoi drops ont
41 of the calculations of the Jocum oF
SConumica."

Let us sec: the text of' both agree.
ments betveen the French capitalists and
Mi, Wurtele bas een published ; andi in
the clauses relative to the paymlent of
coupons and capital in die first proposi-
tion A, as well as in those relative to tle
payment of the bonds te be redeemed
semi-annually in the 2nd proposition
13, the sumn te be provided for the purpose
is stipulated in pountds sterling antd to be
remitted to London i o menetion vat-
ever being made of the parity in francs,
which parity, wherever it is referrei to il
the contracts, is invariably on the basis of
one pound sterling being equal to twen ty-
five francs.

Article 6 of'contract Areadtsasfollows:
"Pour le paiement de ces coupons, le
gouvernement de Québec s'engage à re-
mettre chaque semestre, en temps utile,
à la maison ou établissement qui lii
sera désignó à Londres par Messrs. L. &
R. Calien d'Anvers & Cie., la somme de
vingt mille livres sterling nécessaire à cet
effet." Further on: " Le gouvernement
s'engage également à fournir en temps
utile à Messrs. L. & R. Cahen d'Anvers &
Cie., ou à la maison ou établisseient
qu'ils désigneront à cet effet, huit cent
mille livres sterling (£800,000) pour faire
face au remboursement (lu capital-obliga-
tions le premier juillet, 19 10." We trans-
late these two clauses as follows:

" Art. 6. For the payment of these cou-
pons the Quebec Governient bindls itscl
te remit every six mon ths in due time to
the banking house or banking institution
designated in London by Messrs. L. & R.
Cahen d'Anvers & Co. the sum of tiweunty
ihousand potnds sterling necessary for
that purpose." "The QuebecGovernment
binds itself also to remit in due tine te

Messrs. L. & R. Cahen d'Anvers & Co., or
te the banlking louse or institution they
may designate te that eflect, the sui of
eight h/îndred ,'housand pounds sterlinig,
(£800,000) to meet the reiibursement of
the whole issue of bonds, on the Ist of
July. 1910."

The article 6 of contract B contains the
sanme conditions. and is as follovs:

"Le gouverneneit deQu-bec s'engage
à remettre chaque seniestre, en temps
utile, ù, la maison ou établissement qui lui
sera désignî h Londres par Messrs. L.&
Ri. Calen d'Anvers & Cie, la somme (le
quarante-huit, mille livres sterling (g048,
00t) nécessaire pour le paiemnu t dles cou-
pons et des obligations amorties," vhicli
being translated rlads :

" h'lie Quebec Governiient binds itself
to reuit every six months, in due tiie,
te the baiking louse or institution that
may be designated in London by Messrs.
L. & R. Calen I'Anvers & Co. the sui
o forty-eigit thoisand pounds sterling
(48,000), necessary foi' the paymient of
coupons and redeened bonds.'

ur assimption that the principal is te
be paid in sterling iioney in London, at
the rate of tweity-five francs te the pouind
sterling (and nlot, as the Gazette makes us
say, at the rate of twenty francs) is ainply
sustained by the documents signed by the
Governnent representative. .The text
of the agreemieti provides that 40,000
bonds of 500 francs, et £20 sterling, eai
shall be issued, whicli is at the rate of
25 francs te the pound sterling ; and
the amotunt of these bonds at 98, or 19,-
600,000 francs, is te be placed it the dis-
posal of the Glovernmeit in Paris. Now
Our contention is that, although the actual
par of exclange between London and
Paris is 25.2213 francs, or over 25 francs
and 22 centimes, the Province will
only receive 25 francs for every poind
sterling. The diference is correctly
stated in our former article. The Gzctle
lias confiined its criticisin te the payment
of the iiterest, and is whòîlly mnistakei, as
ve have shown above ; but the main point
is as to the amnount which the Province
will receive in London or elsewliere. The

par,aiccord;ingt the agreement is 25 francs
te the pound sterling, viereas the reaîl
par is 25.2213 ; and the artful
bankers have taken care thîat what the
Province is te receive is te be received
in Paris, wiereas what it lias te pay is to
be paid in London. Adoptiig the phra
seology of our contemporary, we conclude
with the remark, that it is a pity that se
little brain power was uîsed, even in this
hot weather, in elaborating objections
which the simple reading of the text of
the agreement se easily clissipates.

MUN'ICIPAL ASSESSMENT.

'l'le correct principle upon which te
impose taxes for local and municipal
purposes lias long been a debatei ques-
tioi. Thut there is iiucli injustice prac-
tised ln mainy imunicipalities throughout
On tario, in the application of the principle
at present in vogue, there i:s ne doubt. A
striking example of this injustice has
recently comte to liglit in the connty of

lland. iThe County required to raise by
assessient $20,000.00 for the building or
a registry oilice and for certain changes
in the county buildings. This amount
hald to be raised by the diflerent muni-
cipalities throughout the county il pro-
portion to the amount of thei' respective
assessiments.

By Sec. 68-of the Revised Stat., Ont.,
cap. 180, Couinty Councils are required te
eqnalize the assessfets of the muici.
palities under theirjurisdiction witlh a view
te iiosinig rates for cournty purposes.
This " equ:lizinîg " in the counIty referred
te vas loue in se unequal a mnaniner thlat
two Of the aggrieved municipalities ap).
pealed under sîîb sec. 2 of 42\ Vic. cap.
31, .ec. 33, roi the decision of the Council
te the couity. tdge and Slieriff OF the
counîty. Upon enquiry it is ascertahied
that very mucli of the best arming land
in thie couinty is assessedl at froni fourteen
te eigliteen dollars per. acre, when it
will readily bring upon the market
froa S75 te $100 per acre. It is aiso
ascertained tlhat many well-to-do farmers,
oning fron ene to three thousand
dollars worth of personal property, are
assesset foi fromt thiree te [ive hundred
dollars worth ; and that the chattel pro-
perty owned upon the eight Townships in
the Couinty, embracing ai area of 220,833
acres, and a population o about 18,000,
is assessed at about $416,000.00, vhile
the chattel property in the six urban
munîicipalities, embracing in all a popula-
tion of about 11,000, is assessed at about
$1.50,000. It is also further ascertained
that the representatives of the rural
municipalities had combined together te
keep their own assessients down fi'
below their fair value andl te inci-case
those of the irbai municipalities eut or
their proper proportion, and thus tlirov
upon themn more than their legal shar'e of
the couity iiidebtedIness.

The evil begins vith the assessors in
tie i-u iral miiiiicipalities. The municipal
Act, sec. 23, cap. 180, Rev. Stat., Ont.,
provides that in the assessment " real
and personal property siall be estimated
at their actual cash value as tlhey would
be appraised in paymtent of a just debt; of
a :solvent debtor." Notwithstanding thi


