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preferred, and Massey-barris! What was the
situation with regard to these three stocks?
bere are the mnarket quotations:

Bld Aghed
Canada mwahiery prefoered......15 80
Cockshutt plough preferred .... .... 41 45
iMteley-Han .......... .6es 6a

Now I ask hion. gentlemen and the people
of this country, how in face of those pre-
ferred stocks not paying any dividende are
you going ta reduce the price of the output
of those concerns to the people who buy?
Are not the widow and the orphan and the
business man who have their capital invested
in those industries entitled to a reasonable
return on their money? If these quotations
are sound, and the record proves they are
sound, those industries were flot paying divi-
dends. bow, then, can the price of the com-
modity be lowered save by an increased
demand, and here cornes in the argument of
supply and demand. Demand i8 based upon
a greater buying power. There are only
two ways in which you can have greater
buying power in this country or in any
other. One is w~hen Providence amiles ùpon
us. Then by reason of the good, crops raised
from the soul, through agriculture gencrally
and ail the various things connected with
it, we are able to get production out of
mother earth. That inoreases buying power.
The other way, is to give such an impetus
te the industrial if e of this country as to
provide men and women with work, and
work at a proper wage. Those are the two
ways, and the only two ways, ini which this
country or any other can increase its buying
power.

When I saw the Hon. Vincent Massey en-
deavouring to get into this buse, I asked
myseif this question: bere is his company
not paying any dividends, with 63 bid and
66 asked for its stock; its stock is selling
away below par; what does he expect to get
by a seat in the government? I think the
country has sked itself that very saine ques-
tion, and I présume, Sir, the answer is what
1 saw in one of the papers the other day,
namely, that soene $600,000 haed. found its way
into that firm through reparations secuired
from Germany, and I was moved to ask,
why was preferential treatinent given ta that
particular firm? Why single out this firm
from the hundreds who have their accounts
pending for settiement? I suppose probably
if we have a recess and the Hon. Mr. Massey
attemps to find a seat in Regina, the western
farmers will be told that if he is elected agri-
cultural implements will be sold at below
coet.
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Now I corne ta the point I mentioned a
moment ago, the rise in the market price of
ýndustria1 and bank stocks, which the cabinet
ministers and private members of this bouse
have quoted. I arn led, and I fancy the
bouse is led, ta ask: What significance, after
ail, is there in the rise of those stocks? It
is true that certain bank stocks in this coun-
try-and gooduesa knows that if it were not
true that some stocke in this country were of
value we would be in a bad way indeed-have
increased in prioe, but every hon, gentleman
that I have listened ta ini this blouse seeme
te me te have confused the terme "market
price" and "«value." There is a mighty dliffer-
enoe between the two. They do not mean the
saine thing at ail, and the fact that we have
some two or three or four or five stocks in
this country rising in value is no indication
at 'all that the country is prosperous. The
market price of a certain ra-ilway stock in
the United States went up once ta over SM0;
but the actuel value of that stock based on
the earning power of the railway was only
slightly over par. W-hat then is the reason
for the rise in the price /of certain bank and
leading industriai stocks in this country? De-
mand upon the part of the public is the rea-
son for that increase in price, and why the
demand? The answer ta that is the word
fear, fear on the part of capital ta invest in
that large body of Canadian industrisi stocks
because the risk was too excessive. That is
the reason you have the demand for these
hank stocks throughout the country. It is
no evidence of praspcrity. bon, gentlemen in
this bouse quote the speeches made by
leaders of business in this country ta their
board of directors, but if you will examine
those speeches you will flnd littie else than
this, that those leading business men express
;the hope Vhat we have reached the bottera,
that with the magnificent crop which lias put
soins millions of dollars into circulation we
are on the up grade. But I submit ta you,
Mr. Speaker, that if you sre at the very
bottom of the pit and make the flrst step up,
although you may legitimately say that you
are on the up grade, you .may still be a very
long way froin the top. Every business man in
thi8 country, everyone who lias been con-
cerned wMt the flotation of a new industry,
knows haw diffioult it has been te secure
capital in the last four or five years, even for
re-financing businesses where the risk was far
below normal. Se while a rise in half a dozen
stocke indicates confidence in them, it is by
no means a conclusive evideuce of prosperity,
and in Canada, as I said before, it is no cvi-
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