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wages.  If the fight comes off, obviously the result
for the time being will be great losses to British
mdustry and trade, and possibly privation to a
great number of people.  In Montreal itself, in
some lines in which public demand has fallen off
to such an extent that factories have had to be
closed, or only run on part time, factory operatives
are beginning  to reahize  that 40 cents  an hour
steadily —is better than 60 or 75 cents  an hour
temporarily, Possibly  there will be a  wider
realization of this fact 1 a vear or two

With regard to the numediate future i Canada,
while the turming imto cash of this year's bounti-
ful crops shou'd stimulate trade I|ll'l|l|:'lnll| the
Dominion, there are two factors on the reverse side
of the ledger, which are not too frequently borne
in mind.  One is that the distribution of war gra
tuities has now ceased and that the “blowmg in"
process is probably about completed, the other is
the fact that Income Taxes for 1919 the eollection
of which will only be begun next month, are at a
very much higher rate than the taxes for 1918,
Moreover owing to the change in the methods of
collection authorized at the last session of Parlia-
ment, the mcome taxes for 1920 have to be paid
in whole or in part, by the 30th \|.|'1'. 1921 on the
same scale as for 1919, So that taxpavers will be
into the position to pay two vear's taxes within a
few months, a factor which will certainly lend to
restrict their  expenditures in other  directions
This state of aftaars, will, of course, not oceur
igain ¢t is merely ineident to the orocess of moving
forward «.. date for the collection of the Income
Tax by six months,

The proposal put forward by Mr. John F. Dar-
ling, the former joimt manager of the London Jomn!
Stock Bank, in an address at Toronto the other
day, for the stabihisation of inter-Empire exchanges
1oanteresting and  sentimentally attractive.  Bat
Iike most other schemes which mix patriotic senti-
ment  with business, 1t is  impracticable.  Mr
Darling has apparently overlooked Canada’s present
position in regard to the United States, where a

heavy adverse trade balance is supplemented by
interest payments of |wl'|l£l|bs £/200,000,000 )’(':lﬂ_\‘.
While in this position, Canada simply could not
afford to accept at par a pound sterling which is
worth something under $4.00 in New York, If
the pound sterling were at par, it would be another
matter, but as we understand, part of the purpose
of the scheme is to be help to get the pound sterl-
ing  back to par  on exchanges, where it is at
present at a discount. It is to be remembered
that the heavy discount o the pound sterling at
New York is partly a result of the fact that while
British exports have been vastly increased since
the armistice, that increase is largely 2 conse-
quence of exports to countries unable to pay cash
for their purchases, and as many influential ob-
servers in England have pointed ont, a consider-
able step in the rectification of exchange could be
made by the diversion of exports to countries able
to pay cash for them. Stimulation of trade
between Canada and Great Britain would even-
tually have the result of bringing the currency of
both countries nearer to the standard of parity on
the international exchanges, and stimulation of
that kind 1s under present conditions practicable
within limits.  But geographical and other circum-
stances make it extremely unlikely that Canada
will not obtain the bulk of her imports for many
vears to come from the United States. 1, how-
ever, British trade 15 stimulated, and the propor-
tion_of mimports from the United States, correspond
ingly reduced so much the better.  That is possible
within limits, but Mr. Darling’s scheme, with all
respect, is mmpossible,

TRAFFIC RETURNS

Canadian Pacific Railway

Year to date 1918 1919 1920 1noreass
August ol S04 546,000 105,008 000 124,500,000 %20 5532 160

Week ending 1918 1919 1920 Increass
Sept. 7 .. ... $3,053,000 83000000 $3.901,000  $302,000
Sept. 14 oo 201500 3.765000 4233000 495 000
Sept. 21 B0 B0ML 00 4005000 712,000

Grand Trunk Railway

August 31 SHLA08,555 $50,084 174 K38 814,000 $5, #2056

Week ending 1918 1919 1990 Inoresss
Sept. 7 S1M6,500 $1.0M0014 $2475,270  $529,06
Sept. 14 LAao 217885  2608),72) 501,865
Sept. 21 ‘ LAGS1I2 264619 2483460 320,51

Canadian National Railways

Year to date 1918 1919 190 Inoresss
\ugust 9 S0, 451,472 S5T 808 499 $951,251 487 $6,452,085
Week ending e 9 1 looreass
Sept. 7 ... SLMRE2 1,750,160 $1.008011  $208 842
Sept. 14 .. LOO0,MGR2P06TS 2072006 N8
Sept. 21 .. ... 1607019 2085080 2208007 718
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