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dollar goes down, But if w, rais. it ait home, the mney does
liot corne ont o! the. business already invested. W'e dIo not
expect'men te take mioney out of their farma or their fac-
tories t. invest in Victory bonda. They could not do it, and
it would not b. sound business.

"Tis ban h- in the nature of an insurance policy of
apreading loas over a large nuinher of people until it ha.
cornes negligible. [t la an investment not batcked by any
single induatry of the. nation. One per cent. of the. industries
miay faLil, 10 per cent. of the industries could fail, and atill
tue investnient would be gilt-edged. A dollar invested by
you in Vlctory bonds te-day will b. worth two, poasibly
tire., dollars in a f.w years. Tiiere la ne doubt in tue world
we are on tue .dge of a timte of depresalon, and for this
depression no governient will b. responsible. 1 speak feel-
ingly now, because yen know the. position I am n l at tue
prettent momtent, and yen know the. tendency te blame bard
timtea on the. goverainient. The. time will corne, not very far
off, wben wages will have dropped and tue value of a bushel
of wheat will bave dropped ta one-balf the valus it ia now.,
In tbat day your bonda will b. twlce tue value.

"There la on. feature about tuis issue or Victory bonds
which commenda Itself mnt igiily te me, and tbat la that
tiey are taxable. Every bond we issued should have been
taxable, because it la te b. feared tint former issues of non-
taxable bondst are drîfting into the. banda of men wlth big
incrnes who wlsh tu avoid ta.xation. Tis non-taxability
feature was not neüded, becanse thie âaal consumer, tue mian
wbo invested is savinga, dîd not need a tax remittal te get,
bun te invea4t. 1 give te you rny sincere conviction tbat tue
best thlng w. an do at prceaent for ourselvea and for our,
country ia te lend our nioney te tue nation. IL la urgently
need.d; the guvernment mua! have iL,"

A T least two inaurance compainlea have announeed their
readinesaq te write group insurance in Canada. Tuer.

hua been no change la Dominion legislaitiuni nor in the. appli-
cation of the law regarding group insursace, and companies
wiiichi write group contractn do su by adijustmt.ate la the.
formn of thil polîcles. Thia class o! inaurance is, la fact,
not expremsly proibited by the. Insurance Act!, but a clause
in tue Act prohiblta any discrimination as between indi-
viduals. In spite of the. fact that the. risa are not pbysically
examined viien an ordlnary group contract is wrltte. sucb
insurance caa b. wrltten more cheaply than individual con-
tracta becaume of the. aavingc la selling expenses and la col-
lections. If a eompany, tiierefore, eboogs t. quote rates for
rroue inaurance belby its usuwJ rates, it musat accePt iadi-
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favor, advantage, benefit, consideration or inducemient; nor
shall any sucb company or any officer, agent, solicitor or
representative thereof give, seli or purcliase as sucb induce-
mient, or in connection with such insurance, any stocks, bonda
or other securities of any insurance conipany or other cor-
poration, assocLation or partnership.

"Fitch comipany shall deposit and keep deposit.d with
the superintendent a copy of its established rates for al
plans of insurance, such rates in the ordinary branch, as
distinguished froni the industrial branch, being based upon
an insurance of one thousand dollars, and shall be applicable
t. inhurance for that amount and pro rata for greatÀer
amourita.

"This section shal nlot apply te reinsurance contracts
or to acta don. in pursuance of agreements made relative ta
policies iasued prior to the pamuing of thia Act."

t ADJUSTING INCOME TO LIVING 0COSTS

A DISPATCH from. New South Wales statea that the.
government there bas introduced a systern of relief

for large familles which are dependent upon a small incarne
for support. Details of the sciieme are lacking, but it is
stated that the. payments are in proportion te the. number
of cblldron, and that thiey decrease in proportion as the.
incarne increases. This legialation ia the. most radical of the.
kind yet reported, but partial reforma in the sanie direction
have already been put ini force in many countries, statua.
and provinces. One of tiiese is a systemn of niothers' peni-
,sions, Ruch as is operated in Manitoba, wher. a service te
the state la recognlzed and rewarded, and a certain amount
of responsibfhity delegated ta the. parent or guardian of
the. future citizen.

Wbll at firat sight this may seemn to b. a fair enougii
prýoposition, it is, on thie otiier hand, not in accord with
certain principles which bave been followed ini the setti.-
nient of industrial disputes on this continent. In such dis-
putes the. cost o! living la continually referred to as a proper
ma for determining the wages of unskilled work.rs, al-
tiiough tiier. la always nncertainty as te wiiat constitues
the coat of living, and no on. bas sbown tbat it la not the-'
wonker's production ratiier than bis cuit of living wbich
must ftnally dotermine bis reward. If we fix the. incoin, of
the. unailleci wonkr ai an amount sufficient t. maintain hini
a! a standard of living, wiiichii l, after ail, quit. arlitrary,
tiiere la no guarante. that b. will produce this amount, and
if b. do.. no t, b.e lu certain to b.e unemploy.d, unless a bene-
ficent governmeat chaos.. te niaintain hlm by appropriatlpg
the surplus. o! workers wbo do produce more than tbey con-
sume.

The. "family budget" of the, Canadian Departanent of
Labor la based on the. cost of living o! a famlly of fiv. It
la obvlously impossible tao take the. larges! farnily as a basia,
o a number whleh la average, or a littie more than average,

la taken. The. fact that tiiose *iio are uingle, or 'wbo bave
Raaler familles, do not require as muohii a recognim.4 by
adjusting incarne taxes, so that tii.y wlU bear more beavii~
upon tbem. In this way tiiexe who bave large obligations
pay les, and thos. wbo bave amail obligations pay more,
than their proportionate siiare o! taxation, if income alone
la taken as the. basis for determining this abare.

Thi accompliabea the~ saine purpose as the bonius systern
adopted in New Southi Wales, and as it involvea the. band-
lingr of l..i funda on the part o! tbe governrnent, and as It
las the. metiiod already adopted hare, it is the. more deuirabi.
o! the. two. Nevertiielesa, our Canadien taxation la in
ne.d of stiil furtiier changes ln order tint the. burden of the.
hlgh cost of livng may fail leas iieavily upon tiiose vltii
large obligations. Large increases in wages bave barely
enabled the. large family te malntain its standard of living,
if it bas been abl. te do sa at all, wblle tbey bave enabled
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