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The extent to whjch this increase is due te war debt 18

shown by thie fellwing cOflParsofl Percentage of

Gerxnany ....
France .....
Italy
U.S.A..........
United Klngdom.
Canada .....
Japan .. ..

lut and &.-F. of
pre-war Debt.

[239.4]

[26.9]
[32.7]
[14.75]

[142.6]

Requîred for
lut. and S.-P.

of Debt in 1920.
[12,400]
11,463

5,346

345

94.5

extpenditure
required

for Int. and
S.-F. of Debt

23.6
28.4
21.7

[20.9]
29.1

The position ot France is due net only te the great rise

of prices in that country, but alse in Part te the tact that

feurteen billions of francs are included ini the estiniate of

expenditures for 1920 for restoration of war devastated

areas. There are other variables with respect te other ceun-

tries, but on the whole the comparison la a roasoxiable oue.

The tollowlng table shows the cembined direct and in-

direct taxation per head mn six ef the principal nations.

Tbese figures, with the exception ot the last column, are

aise derived frorn publications by the League ot Nations ini

cennectien with the Brussels Financial Conference.

hieuses, are finding the farmers saine of their best custoi
at present.

While, therefore, those who are directly intereste

manutacturixg enterprises may well look with concerý

the rîsing power df the low ,tariff interests, there iu

identity of înterest between capital as a whole, or final

institutions, and manufacturing. The shrewd investor

merely keep an eye te the future, knowing well the uncei

basis upon which a large part of our manufacturUiig i

and the tremendaus inipetus which would bc g-iven ta

cultural develepinent, and te the industries of the foi

the mines and the fisheries, by a tariff reduction wit]

resulting lewer costs of operation.

corne tb
Many c
as the
the Ine
fails 0]
corne t;
taxpaY4
scribe.'

ACCOUNTS i NCOMPE TAX

Wliolesale
The post-war
the ineat exte

industries or mnanufasctures; wliat ne aoe

is a reasonaly stable public policy, se tl

not enjoy substantial protection in one

denly. faced 'with open coxnpetition the n

aise interested inx maximum productivil

the returu frein industry the greater wi

profit s.
Wbether the expansion of the next

country or in the city is net ot great c

icpmpanies. Lite and most hunes et cas

*ritten tor individuals,. while fire insui

vantageous te the tarmer and te the

trading comnpany. Durifig the past tew

ter results have been obtained frei fîr(

communites than on city mercantile

rislçi, while a healthy rural develepine
n1#nsnects for a larger per capita avers
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