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688 to $114,669,611. These call loans include a
considerable volume of loans on commodities as
well as on stocks and bonds and it may be presum-
od that the former showed a considerable increase
during the month, the inference being that this
demand was in part met by withdrawals of funds
loaned on stock exchange collateral.  Call loans
abroad were reduced during the month by $6,925,
U85 to 8186962960, but still remain higher than
a vear ago by $17.430,471.  Cirenlation increased
during September by 83,721,021 to 231,001 885
but in spite of higher prices i< only $5,186 888
higher than at the end of September, 1919, a fact
which is in itsell pretty good evidence of the di
cline in domestie industrial activity

One swallow does not make a summer.  But
the several announcements of wage decreases m
the shoe trade which have been made in the lasi
few days are an interesting indication of a begin-
ning of a new stage in the process of deflation.  In
one local case the operatives have accepted a 5 per
cent. cut with a 30 hour week, in preference to a
15 per cent. cut and a full week. The operatives
may be presumed to know their own business best,
but in the present case they appear to have dis-
played poor judgment. From now on announce-
ments of this kind may be expected in increasing
volume as a result of the pressure of circumstances.
But the unions will undoubtedly hold out for exist-
mg wage scales as lang as possible, and extensive
reductions in wages may only come ut after
considerable trouble.

One eventual result of the Presidential elections
in the United States that has some interest for
Canada is the question of taxation policy.  With-
i recent wmonths a considerable agitation has
sprung. up in the states for the removal of taxes
on business, and the substitution of a system of
wiles taxes.  Whether any notable changes in this
respect will eventually materialise remains to be
wen, but should they do so, the probabilities are
that eventually such changes would have an effect
upon taxation policies in Canada. There s in

husiness circles some expectation that this will be
the last vear of the Business Profits’ War Tax,
and that  the tax on  sales which s apparently
proving itsell to be a very effective revenue pro-
ducer, will produee sufficient to enable the former
tax to be dispensed with in the next Budget. In
any case it is to be anticipated that the revenve
to be obtained from the Business Profits’ Tax for
1920 will be econsiderably smaller than has been
obtaincd in vears immediately preceding, owing to
the fallimg off of general business and the large
inventory losses which necessarily have to be taken
in many directions.

September earnings of the Canadian  Pacific
Railway make o somewhat better showing than
those for the preceding month, but the effect of
high operating expenses i1s still to be seen. Gross
carnings for the month totalled $20,000,287 and
expenses $16,100,632, net earnings thus reaching
$3,908,651 a decrease of %183,261 in comparison
with net a year ago, w hen gross was $2,500,000
less than in the present September. It may be
noted ‘that net earnings in September were no

more than they were in September 1910, when

the company's gross earnings were less than hall
what they are at present. The difference has
simply gone in increased expenses.

TRAFFIC RETURNS
Canadian Pacific Railway

Year to date 1018 1019 1020 Increase
“Sept. W .. $I(R,I:L‘%,ﬁ¥|$l‘.’l.lﬂll,ilﬂ‘ln.m.mm,ﬂu.m)
Week ending 1918 1019 1920 Increase
. T . §3,458,000 §3,905,000  $5,536,000  $1,501,000
Oct, 14 . SAM000 4,000 5,680,000 1 .660,000
Ot 21 .. .. 3500000 420,00  5983,000 1,742,000
Oct. 51 . 5023000 58000 7579000 1,700,000
Graud Trunk Railway
Year to date 1918 1910 1920 Increase
August 31 .. K34,408,555 $70,384 474 858 814,030 $8, 420,565
Week ending 1018 1919 1920 Increase
Sept. 7 .. $1,046,506 $1,049914  $2475,270  $523,006
Sept. 14 . 1415000 2,178,855 2,680,720 301,865
Sept. 21 146,812 2,64610  24585,40  ON,841
Sept. 0 SIRITY (iiceiand exearies . eavmRTeEs
Oct, 7 1,460,798 sakgind” subeen b AREEIENE
Oct. 1 1LA8,788 248,124 250727 400,149
Oct. 21 LG 65 2101 885 2006, 086 561,200
Canadian National Railways
Year to date 1018 1919 19% Increase
Sept. 0 %0102 871 806,642,638 871,207 168 875,646,540
Week ending 1918 1919 190 Increase
Oct. 7 . COS1,780,180  $2,140,414 K2.657913 8517400
Oct. 14 .. .. 176665 2012885 2001802 888019
Oct, 21 .. 101565 2167815 297,88 760,005
Oct. @ 00T 320718 B8T4 M 652355
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