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dence at aIl. The same argument applies
also, te bonds, although there is a slight
difference between the two. In the case of
bonds, which are usually a mortgage on the
enterprise, the risk is mucli less than in the
case of stocks, but any increase in the market
price of bonds may be accounted for by
several reasons, the least cf which may be the
general prosperity cf the industrial life of
the country. During prosperous times 'bonds
are usually paid off rather than floated.

The Speech from the Throne, in paragrapni
4, has this te say upon the subi ect. cf pros-
perity:

Funther evidence of industrial prugress is reflected
in the greatAy iseprovýed earnings of the railwaye.

I desire te point eut that if hion. gentle-
men opposite are relying upon the figures ie
that regard for the last fiye years as a bar-
ometer for testing the prosperity cf the coun-
try they are resting cn what will preve to
be a breken reed. In this connection I should
like to submit a statement prepared by Mr.
J. L. Payne, who is probably as able a rail-
way statistician as we have in this countr47.
An hecn. gentleman sitting near me dissents
fromn that opinion. Well. my hion. friend, per-
baps, hm. known 'Mr. Payne longer than T
have, but with all due deference to the hon.
gentleman's views, if we deal with Mr.
Payne's facts and leave eut bis conclusions
,we may act upon the information which he
bas compiled. In any case what dees hie say?
That the grcss earnings cf the railways cf
Canada for the past six years were as fellows-
Year Amount
1920,...................492,101,104
1921................458,000,000
1922................440,000,000
1923................478,000,000
1924................445,000,000
1925 (estiniated for t.he ta elve mnonths).. 400,000,000

Let us examine these figures for a moment.
If the argument cf my hon. friends opposite
wvere sound, namely that railway earnings
indicate, prosperity, then, Sir, the year cf
1920 was the year cf greatest prosperity in
the' last dozen years, since railway earnings
in Canada in that year were only eight mil-
lions short cf haîf a billion dollars, and thirty-
two million dollars more than 1025 just closed.
Truc, grcss earnings declined in 1921, but in
1922 the first year hion, gentlemen opposite
wvere in office the decline was over $50,000000.
In 192 Providence smiled on us and gave
us magnificent creps, and again the railway
earnings rose te $478,W38,447. But, Sir, al
this time cur industrial production had been
steadily d,2clining, and business stagnated.
Confidence in the government was steadily
waning, and in 19214 the gross earnings dropped
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again to $445,000,000 odd or $47,000,000,below
that of 1920, while during the first six months
of 1925 the conditions in the country were
so bad that capital was seeking safety else-
where and a feeling of grave alarm was again
sreizing the entire business and banking centres
of this country. Fortunately Providence again
came to our relief, and the last six months of
th(. year showed a considerable improvement,
mncrcasing gradually as evidence of gond crops
grcw stronger. But the gross earnings in
1925 were S460,0000. or only $2,000,000 more
than thev were in 1921, when the amounit was
$45800000, and stili $32,000,000 less than they
wvere in 1920. the year my right hion, leader
wvas Prime Minister of this country.

Hon. gentlemen opposite aise speak of a
$30,000,000 surplus on Canadian National rail-
wnys during the past year. Huw was this
accomplished? The major part cf it was ac-
complishied by a reduction in operating cost,
and the dismissal cf thousands cf employees.

An hion. MEMBER: Whoal
Mr. 'SPEAKER: Order.
Mr. POSTER: Mr. Speaker, I quito ap-

preciate the significance cf that echo, and I
niay say to youi that I have listened to the'
Lraying of an ass many times in my life, and
I recognize the animal. 1 ask this Huse how
the- result referred to was acconiplishied? It
was accomplished, as I said, by the laying off
cf hundreds of empîcyces, perhaps thousands.
I ask the very important question: Where
have these men ýgone who have heen laid off
hy the railway companies? Have they been
absorbed into the industrial life of this coun-
try? The answer is no. When you go to the
consular offices cf the United States you find
that they are being kept busy every day
issuing passpcrts to our Canadian people to
permit them to cross to the country to the
scuth and enter the industrial life cf that
nation.

ýSome hon. members talk about having ýCan-
ada a chcap country where people can buy
their plo(lucts and the necessities of life
cheaply. I ask lion. gentlemen to think cf
any country in the world that is a so-called
cheap country where there is any progress.
I think it will puzzle any hon. member to
find one. I ask, 'what gond is it te the people
who are out cf work if they can get their
wcollen scks, their shirts or other necessities
a few cents cheaper? What we want for the
people cf this country is the opportunity te
work, and 1 submait that a place in whicha te
work at a living wage or better is a far more
important thing than a place in which to
live. if you have a place in which to work
you can always get a place in which te live.


