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ADVERTISING RATES UPON REQUEST.

Tbe Mdou.tazy Tium was motbllibed ln 1867, the yeo Cordedm-
tion, It ..bsorbed ln 1 96 The IntereolonilI Journal sf Comm.,... et

Mo*tr-ul; in 1870 The. Trade Revlqw. of Montreal: and the Toronto
journal of Cozmmrm

The M.unetary Timeus doe, flot nýeemrlb' mndorme the etatment and
epinlm of it correspondent&. flor does il hold liaeIf rtupoaihbu. ~tbe.

The Mcm.tary Time 1n'vite informxation from lta tisSus, tu 1 a -ex

.IudimS froul itz oo;un8 fraudulmat and obi.ctlionable advertisemets. Ajý
trifonmtion wWl b. treatei confidentially.

S UBSCRIBERS PLEASE NOTE:
Wb.s chanzing Your mialing instructions, b. mure to ual.t fui boh

pour o[d snd yOur new addrusa
Ait majlej paper are sent direct tu >'lday evnlng trai. Amy nub-

ýgrir who recivs bis paer. late will confer à favor by eoumplainlag te
the circulation' deartment-

W IEN tht' Uiiilist mnebes of parliamient, held their
Wcauicus on uI 1, they deecided to adopt the name "Na-

tional Liberal and Conservative" for theuir p)arty. But the
platormn announcedl is flot new,; it la rather a sunuxiary of
meaures> which have already been placed upon the statute
books. It is an otrwhof thet platformi of the old Conser-
vativ paity, and this mayv account for the Iack of enthusisn
among ,ilberal Unionists over the- reorganizatiofi.

Flirst of ail, tho new% platformi is distinctly imperialistie
in tone, althoughi "thti mnaintenanlce of the autononiy of Canada
and its existing righits and powers of self -gov-ernmient" is ont
of t clauses. Another clause amnis at the Canadianizing of,
alien immigrants and the fosterlng of a national rather than
a i.ectioa spirit. The tarit? is deait with at length, and a)-
though a tiloroughi revision is rnentioned it is obvious that
aniy drastic reductions are not anticipated. The rapid growýth
of the national debt and fixed charges is emphasîzed to show
the necessity\ for tariff revenue, as weil as for excise duities
andi direct taxation. Mention is made of "the fixing of a
proper capitalization for the national railway systeni," which
may men that thi, governîment dnee nat expeet to, hie able ta

go adjust jailway rates as to yield a return on al] the prescrnt
lMailties&

;oýod relations 1)etween employer and employee are to hie
encourage(], and tht labour provisions of tht- peace treaty car-
ried out, "regard being had, as vontemplated by tht treaty,
to the. tliue and character of simular legislation enacted. by
other nations." Attention is to be given te a national muilitia

.ya tem and air force, and tht present policy of soldiera' civil'
r.-establihrnent la to be continued. Immigration and foreign
trado are to lie encouraged, and railhoad and inland wvater

tasottion iniproved. Another subject for consideration
i, "'the tranolfer under fair ternis and conditions of tht re-
maIier of tht publie doniain held by the Dominion to any
province of Canada in which snch domain is Bituated, sub-
jst tpmich reserves as may lie deemýaed advisable in the
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THE MAMMOTH IN THE STEEL INDUSTRY

T UDGING by the criticisins being directetd against the
~ritish Empire Steel Corporation, it ia feared that the

Public will suifer froni the inclusion of water in the new
corpioration's liabilities. The elernent of water, however. is
flot being introduced in the new financing, but was ineluded
when the Dominion Steel, the Nova Scotia Steel and other
constituent companies were being organized many years ago.
The pronoters of tht merger have given evidence which
shows that the assets exceed tht liabîlities. This is the
result of the tappreciation in tht valuie of the assets during
the pat few ytars. Tht dollar has dlepreciated in a balance
sheet as well as elsewhiere, and a $100 share which may at
ont tume have represented only $50 of assets fay now repre-
sent assets worth $100. Tht dividends on an investirent of
$100 have not now as great a purchasing power as had the
dividends on tht investmient of $50 in 1914.

But assuining that tht prive of steel van lie affectedl by
tht capitalization of tht new corporation, and supposing that
a certain amnount of water is being ilitroductd, tht public
tan scarcely lie expected tu lie able to calculate what would
be a f'air prî 'ce for steel, baeed upon production cona and a
retur-n on the actual investinent. To a controlling body wÎth
a staff competent to figure sucli a price, on tht other hand,
watered stock should add very littît to the difficulty of the
calculation. Capitalization is tht concern of tht investor.
Wbat ls te bie considtrtd, when it cornes to price control, la
the value of tht actual assets invested.

BOND v. STOCK INVESTPMENTS
M NE outlook for investments in bondâ is considtrably

'l' different £y-.i that f'or învestments In stocks, because of
tht turning point which has been reached in Îndustrial con-
ditions. The interest on bonds wîll, generally speaking, lie
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