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THE STRINGENCY IS GENERAL.
That the stringeney of the money
market affocts the Eastern cities
as well as these of the West, and
affects them quite as much, is shown
:n the difficulty .experienced by the
city oi Halifax, N.8., in raising mon-

ey for civic purposes. Tenders were
invited not long since for some
$800,000. worth of city debentures at
4 per cent. Only $10,000 tenders. were
received.. The civic estimates were
cut in half and tenders again invited,
when ‘about half the sum was tender-
ed for and that at 95.

Halifax is one of the oldest cities
in one of ‘the wealthiest and most
prosperous of the Eastern provinces—
a seaport; with every opportunity for
development and expansion. Tts ex-
perience should therefore very fairly
réflect the condition of the money
market for municipal debentures. Ap-
parently, thereiore, Western cities are
not handicapped or embarassed be-
yond those of the older provinces in
their efforts to secure iunds on satis-
factory terms.

A SALESMAN “BEYOND
COMPARE.

Taking it by and large Mr. George
W. Fowler, Conservative M.P. for
Kings and Albert, N.B., appears to
have been the most uniformly and
phenomenally successful member of
the Fosterian “cult.”” He appears to
have unloaded more property on the
Union Trust Co. and to have relieved
them of more surplus cash than any-
one else on record. Indeed it is mot
recorded that he ever tried to sell
the Trust Co. anything and failed,
or that he was ever forced or asked
to take less than he demanded.

George does not owe his success to
the smallness of his operations or the
fewness of his ventures. On the con-
trary, there was always “something
doing” in that quarter, and usually
something of more than ordinary pro-
portions.” Nor did he confine his’ at-
tention to a gingle line and rely on
practica to produc> periection. He
took up the cause as ““to the manner
born” and appears to have been
equally at home in securing ‘“the best
that is going” from Sir Thomas
Shaughnessy, and in negotiating with

Peter Ryan for duplicate agreements
of sale.

Certainly he never resorted to cut-
ting prices to force sales, though the
temptation must have sometimes be:n
strong. When the C.P.R. land deals
were ‘on the carpet for instance, the
syndicate had put up their cash as-
sets, $6,000, and had raised $16,000
more on the orsement of McKenzie
& Man com? the down pay-
ment. ¥ fow weeks later they were
obligéd to get McKenzie & Mann’s
backing for $40,000 .more, and still
there was $56,666,66 due only a month
ahead. Where was this to come from?
Would: McKenzie & Mann back them
again? Would the C.P.R. wait? And
it not what would happen? Well,
pretty nearly anything might happen.
The strain must have been terrible.
The sale must be made in a month.
But did George cut prices? Not a bit
of it.. -He warked the property up
$1.00 per acte and conducted the deal
as coolly as though he had eternity
to play on and no interest charges.

To -ba sure there was one feature
in his favor. His customers had
ample funds and had also very gen-
erous views regarding prices. They
never were broke mor hard run;
neither did they quibble or banter.
With the resources of the Foresters
at their command they were not dis-
posed to count a dollar here or there
of much consequence. They simply
paid over the money and took the
goods. What more could a salesman
ask? Allowing for this, there is credit
coming to George W. History does
not record that he wds ever worsted
in a financial bout with Mr. Foster
or that- he ever beseiged the Union
Trust in vain.

ONE WAY TO BUY A SAWMILL.
behalf of himself, Mr. Irwin and Mr.
McCormick brought a proposition be-
fo12 the Union Trust Co. to jointly
purchase cartain limits and mill prop-

After the C.P.R. land deal the next
large venture of the Fosterian “eult”
was the acquisition of the British Col-
umbia timber limits and sawmilia.

Some time in 1903 Mr. Fowler, on
erty in British- Columbia. The pro-
posal was that the Union Trust
should buy the property and

to be formed in which Messrs. Fowler,
Irvin and McCormick should have
49 per cent. and the Union Trust 61
per cent. ‘Eventually, whenever that
might be, the three associates were
to pay for their stock.

Mr. Fowler claims that he was the
out-and-out owner of the option on

the property, and approached ' the

Union Trust simply as a vendor.
Mr. Foster, however, avers that Mr.
Fowler entered on the negotiations
for the purchase of the property or
and on behalf of all “those ‘who were
expected .to become interested,” in-
cluding presumably thé Union Trust
Company.

Whoever may be right Mr. Fowler
obtained from the agent, Mr. Peter
Ryan, on Jantary 26, 1904, two agree-
ments, one oi which was to be opera-
tive between Ryan and and Fowler,
and selling the latter the property for

$170,000; the other to be put forward

to the Union Trust Co., as the real
bargain, proposed to sell him the
same property for $225,000.

The deal went through as arranged;
The Trust Co. paid Ryan the $225,000;
and he rebated to Fowler the $55,000
difference between thie agreements, or
the greater part 6t it. From this
Fowler paid Mr. Foster $2,500, and
probably paid him $7,000. He
paid Irwin $1,000 and MecCormick
$12,000. Steps were then taken to
form the Kamloops Lumber Co., the
shares being distributed as suggested
in the original purchase.

While these negetiations were n
progress, another. property was of-
fered o complete . the estate of the
concern, known as the Okanagan Lum-
ber Company’s property. This had
been bought by the Okanagan Co. for
$40,000. At the end of 1903 a state-
ment of assets and liabilities had
been submitted to the shareholders
showing assets $65,544.66, stock lia-
bilities  $50,000, other debts $11,026.81,
leaving profit and loss account uat
$2,517.85

This property, in which Fowler,
Irwin and McCormick were also inter-
ested, it was proposed to turn over
to the Kamloops Co. at the moder-
erate price of $175,000 and $42,000 for
logs, or a total of $217,000. And
this was what happened, the mon-y

eing put up by the Union Trust
Co. This was divided among Messrs.
Fowler, McCormick, Irwin, Hall and
Beattie, in what proportion the Royal
Commission did not discover.

Praetically the plan . worked out
that Mr. Fowler and his associates
unloaded on the Union Trust Co. ior
$400,000 property which .cost the for-
mer owners $210,000. The unloading
process meant to a very considerable
extent that they simply turned over
their own property to the Union Trust
at- double its cost. The Union Trust
put up the money for the whole pro-
position, but Mr. Fowler and his as-
sociates retained 49 per cent. interest
in the whole property, for which thay
were to recoup the Union Trust some
time in the futare. Meantime the
cash profit on the sale to the Union
Trust was about equal to 49 per cent.
of . the whole transaction.

Accepting the statement of Mr.
Foster that Mr.; Fowler was really
representing the Union Trust Co. and
the “others expected to be interested”
in the new company, there are several
points worthy of note in these tran-
sactions,

What business had Mr. Fowler
while acting as representative of the
prospecting company in which thay
were to bz jointly interested, to knock
down $55,000 of the Union Trust Co’s.
money, or to sell to the company
a $40,000 property for $175,000? -

Mr. Foster received a portion of the
$55,000 rake off. What was this for?
Does it. support ‘the' view that Mr.
Foster did not know thera was a rake
off. And if he knew this what was his
position in not conveying the informa-
tion to the Union Trust? Was this
the exercise of ‘“fordthought” and
“care” in the handling of the f{unds
committed to his keeping?

The ‘“‘examiners” sent out by the
Union Trust Co. to look over the
first property were none other than
Messrs. McCormick and Irwin. Does
it not seem remarkable that these
gentlemen should have brought in a
favorable report and recommended
the purchase of the property? They
had the chance to bécome share-
holders in a company for which the
Union Trust was putting up the
money. Under such cireumstances it
would bz difficult to imagine property
so poor that it would not be to their
interest fo recommend its acquisition.

More than this, Irvin and McCor-
mick, though sent. out and paid by
the Union Trust, also received $1,000
to $12,000 respectively from the rake
off. Does this tend to the conclusion
that they did not know there was to
be a rake off prowided the sale was
made?

Even assuming that Mr. Foster
knew nothing oi the proposed rake

off, was it a part of ordinary judg-
ment to gsend out as “‘examiners” men
who stood to become beneficiaries in
a =speculative enterprise at other
people’s expense provided they “ex-
amined”” favorably?

STILL NUMBERED AMONG THE

FAITHFUL.

Something of a sensation was creat-
ed in the Orange Grand Lodge at Van-
couver a few days ago when Rev. Mr.
Walsh, Grand Chaplain, mooted the
awful possibility that Col. Samusl
Hughes had bzen court martialled .and
drummed out of the opposition camp.

He stated that he had received a
letter from a certain man, whose iden-
tity he did not divulge, which stated
that Mr. R. L. Borden had called a
caucus of Conservatives and had de-
manded thaf the Colonel withdraw
from the Conservative party, or he
(Mr. Borden) would give up the lea-
dership.

Mr. Walsh explained that this re-
ported action of Mr. Borden .was as a
direct consequence of the declaration
oi Colonel Hughes on the floor oi the
House of Commons, that French
priests expelled from France would be
a curse -in Canada. Continuing he
said:

“If Mr. Borden did that he deserves
“to be put out of the leadership
““‘quicker than he can get out.”

Dr. Sproule came ‘to the deience cf
Mr. Borden. He had been a member
of the Conservative party himself for
thirty years, and he could not there-
fore believe that the Colonel had been
fired for his attack on the priests.

Colonel Hughes himseli denied the
report. He said:

“Mr. Borden was not paying atten-
“to what was going on when I said
“that the expelled French priests were
“a curse to Canada in the true sense
“of the term. Mr. Borden took me up
“on the floor of the House, and if
“thera was no demand.made upon me
“save that upon the floor of the
“House, my words were not retracte-l.
“There is no truth in that letter that
“Mr. Borden after a caucus or priv-
“ately asked me to retract what is
“patent to everyone, that the ex-
“pelled French priests are a curse w
“Canada.”

This allayed the apprehensions and
made it clear that Colonel Samuel is
still numbered among the faithful and
that his language stands.

WHEN SIR JOHN INVESTIGATED.

Toronto Globe: A Conservative

paper says that Sir John Thompson
insututed proceedings against persons
charged -with graft in the days of Con-
servative administration. Yes, after
the Liberals in Parliament had prov-
ed the charges up to the hilt before
the committees of Parliament. They
did not content themselves with howl-
ing about graft, but went practically
and patiently to work to prove the
accusations brought against ministers
and contractors. Has this been done
by their Conservative successors? It
cartainly has not. There is not a case
about which the Opposition cry out
that would endure for a moment the
A yellow
dog could not be convicted on any ::

investigations of a court.
the evidence ithat has been laid be-
fore committees.
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CANADA'’S DAY.

Canada’s national day has been ob-
scured to a degrge in the past by the
rivalry of the ‘““Queen’s Birthday.”
Somehow “the 24th of ‘May” caught
the popular fancy and for a genera-
tion has loomed large in the thought
of Canadians as a-day of national
celebration. The first fete day of the
summer season it’ offered the ‘earliest
opportunity for pent-up enthusiasm

to find relief in a patriotic demon-
stration. This timeliness of the oceca-
sion joined with tue great and abid-
ing esteem of @anadians ior Her
whom the day commemorates made
the celebration of the 24th truly na-
tional both in manner and degree.

This to a certain extent was done
at the expense of Dominion Day. 1t
is not possible t0 remain always un-
der the high pressure oi national
jubilation. However, .loyal a peo-
ple and however demonstrative n
their loyalty, they cannot always be
flying flags, exploding fire-crackers
and listening to patriotic “addresses.
Nature has placed limitations on the
emotional -as on the physical powers.
After every abnormal outburst of ac-
tivity comes a period of reaction and
recuperation. For this reason the
celebration of the 24th has lessen-
ed somewhat the magnificent out-
burst of populdr enthusiasm whicn
would otherwise have characterized
demonstrations on our real national
holiday.

What of the future? This muech is
assured, both holidays will continue to
be remembered and celebrated. TItis

not desirable, and it is not likely that
Canadians will ever abandon - the
gencral celebration of May 24th as
a tribute of affection to the memory
of Queen Viectoria and as a demon-
stration of loyalty and esteem to ner
successors. But it is desirable and
is as certain as desirable, that Cana-
dians will throw more enthusiasm
and spirit into the celebration of Do-
minion Day in the future. As Ca-
nadians we recognize our nationality
today as never before; we will recog-
nize it more clearly in the future
than we do today; and the stronger
and clearer our impression of our na-
tionality the more will Dominion
Day stand out as the supreme day
in our mational calendar.

Perhaps the rivalry “between  “the
24th” and “the First” will be abol-
ished by adapting our celebrations
more nearly to the ideas which these
days represent. In those ideas there
is no essential rivalry, yet each is
grand enough and important enough
for a day of general and enthusi-
astic demonstration. The 24th of
May was originally celebrated as the
birthday of Queen Victoria, but its
significance has broadened and
changed until it stands now rather
for the idea of our place and part-
nership in the British Empire. The
First of July on the other hand is
distinctly and exclusively Canada’s
day, and the idea it represents is
the legal and constitutional status
of a self-governing nation. In these
two ideas there is no éonﬂict, but the
most splendid harmony. Perhaps if
our celebrations were conducted more
narrowly along the lines of these dis-
tinctive yet complementary ideas,
any rivalry between our fete days
would be abolished. =~ Our celebra-
tion of May 24th should attest our
loyalty to the Empire; our celebra-
tion of July 1st should demonstrate
our national self-consciousness.

PROSPERITY AND THE MONEY
STRINGENCY.
At first it seems somewhat paradoxi-

I

cal that money should be “scarce’ in
times of abounding. prosperity, yet,
reasoned out, a “scarcity’’ of funds for
investment is the natural and logical
outcome of a period of “good times.”

Canada is prosperous—so prosper-
ous that to say so is to utter a com-
mon-place. Statisticy' are not needed
to prove it. The prqof lies in the gens
era.l]y satisfactory conditions of life
of the Canadian 1)q0plé. Work is
plentiful ; wages are good; manufact-
ories are “swamped’ with orders;
commercial houses are doing twice,
thrice or ten-fold the business of a
few years since. In every avenue «f
life the conditions of men and wom-
en compare favorably with those of
corresponding classes in other coun-
tries, and most favorably with thosc
of the same classes in Canada not
more than a decade ago. And this pro-
sperity has not happened in a day.
It is a condition that has been de-
veloping in Canada for ten years or
more, steadily, rapidly, yet withal
gradually year by year. Whatéver its
causes Canada has had ten years of
that satisfactory condition of affairs
which is well characterized commonly
as “‘good til.nes.”

One of the causes of this prosperity
(and one of the never failing accom-
paniments of good times), has been a
liberal investment of money. Cana-
dian owners of money began a few
years ago to see the advantages and
opportunities of Canadian develop-
ment. They began to sell their for-
eign stocks and bonds and invest their
money in Canadian enterprises. And
more than this, foreign money-owners
seeing here the signs of prosperity
and the prospect of dividends, invest-
ed their money in Canadian factories,
warehouses, stores and railroads.

To the investor both at home and
abroad Canada has been the land. of
opportunity and of promise, and the
financial history of the Dominion for
a decade may be epitomized thus:
Canadians have been investing all
their money at home, while foreign
capital has been flowing into the
country in an ever-increasing stream.

The simple fact of the present strin-
gency is that there is not in Canada
any large amount of money seeking
investment. Capitalists and financial
institutions have been advancing mo-
ney right and left for private and pub-
lic enterprises and the situation now
appears to be not that they are un-
willing to advance more but that they
tion confronting the capitalist now is
tion confronting the capitaist now is
not where or in what to invest but
what he has left to invest. Canada is
still the land of opportunity and more
than ever the land of opportunity but
the available resources of eapital do
not appear to be sufficient to meet the
tpportunities at present. Hence mon-

Qy is “scarce’ in a very real and prac-
ical sense. Naturally this scarcity is
first observed in the field which offers
the smallest returns to the investor—
that of municipal finance.

What of the future? Does this mean
that our industrial life must be [;ara-
lyzed and our prosperity cease? Not
at all. But it does mean that we must
cut our garments according to our
cloth—and that we must be sure we
have the cloth before we plan
the garments. If the stream of
foreign capital continues to increase
sufficiently industrial and commercial
expansion may continue unabated and
even with greater' rapidity and the
funds be also found for municipal and
public enterprises. - Otherwise a per-
iod of retrenchment is the-  cure for
the present stringency. Canadian in-
vestments are yielding splendid re-
turns; it will be therefore only a
matter of a short time until capital
shall have again accumulated suffi-
cient resources to meet the require-
ments.

s

A SAMPLE FROM ONTARIO.

In an address a few days ago, Mr.
Stothers history teacher in the Otta-
wa collegiate institute, quoted figures
to show that out of three junior class-
es in he Collegiate Institute, number-
ing in-all about 110 pupils, there are
more than eighty who never had =«
lesson on British history, several who
never had any instruction in Cana-

dian history and nineteen who never
had 4 lesson of any kind in history
before entering the Collegiate Insti-
tute. This in spite of the fact that
the departmental regulations require
every Public and Separate school
principal to certify that his pupils
have covered the prescribed limit in
history before they can be allowed to
write on the entrance examination.
Previous to 1904 pupils trying the
entrance examinations in  Ontario
were required to pass an examination
in history. This regulation was abol-
ished, the teachers’ associations claim-
ing that the subject could be better
taught if the ‘““cramming” for exami-
nations were done away with. The

“eramming” was abolished and ap-
parently the teaching has stopped too.
Ii Mr. Stothers’ figures be correct
the press and people of Ontario may
find some profitable employment in
smoothing a few wrinkles out of their
own ‘public school system before they
engage to dictate what kind of system
A'berta and Saskatchewan shall have.

BALL PLAYER JAILED.

A Toronto ball-player has been sen-
tenced to fifteen days in jail for as-
saulting an umpire. It is to be hoped
this is only. the first of a series of
timely lessons for bettering the con-
duct of athletic games in Canada.
And it came none too soon. In hockey
rough play has been carried to the
point of manslaughter and the tend-
ency ir. other games appears to be in

the same direction. Of course allow-

ance has to be made for the excite-
ment of the play but the excitement
of the play is no excuse for assault
and assault on the field should be
dealt with in the same manner as as-
sault anywhere else. The protection
of this rule should extend to players
as well as to umpires and referees.

THE DOCTOR’S JOKE.
Commenting, on Dr. Sproule’s as-
sault on .the Quebec members of Par-
liament the Winnipeg Tribune says:

“The French members of parliament. §

may be guilty of all the things of
which Dr. Sproule accuses them—but
to accuse them is mighty bad taste in
any active member of the Borden-
Foster-Fowler Opposition.

“Graft is not peculiar to any one part
or section of the parliament or Do-
minion of Canada. The French may
be as bad as they are painted—but for
the real, smooth, yet unvarnished, ar-
ticle, the English-speaking membersl)f
the Opposition who sit in a circle, a
few yards in diameter, around Dr.
Sprqule, can measure up pretty well
with the best on the market.

“Of_course, Dr. Sproule knows this
—but, then, he does so love a good
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WILSON’S

FLY g
PADS "=

—BOLD BY —
DRUGGISTS, GROCERS anND CENERAL STORES

10c. per packet, or 3 packets for 25¢. §
¢ will last a whole seasomn.

If You Are Buying or ®
If You Are Selling

Come and see for yourself who does the business every

Saturday at Two O’Clock on the
Market Square, Edmonton

Cattle, Horses, Wagons, Harness, Etc.

Auctioneer Smith

Office of The Seton-Smith Co., McDougall Ave.
fl Office Phone 250. .

Edmonton, Alberta.
| Stable Phone 383.

P.O. Box 3.

© o
Are You Building?
Remember that in this country WARMTH should be the
first consideration.

E. B. Eddy’s Impervicus
. . Sheathing Paper . .

ensures this.

Tees & Persee, Limited, Agents,
Winnipeg. Edmonton. Calgary.

Always everywhere in CanadUSE EDDY’S MATCHES.

UNDERTAKERS

(Next to Post Office)

Moffat, McCoppen & Bull

Recl CI’OSS Ambulance Phone 4] 4’

LUMBER !

D. R. FRASER & CO., LTD.

Manufacturer of all kinds of Spruce Material.
We have stocked up for the coming season in
all kinds of the best quality B. C. Material

DN Y T SR g

All orders attended to promptly. Telephones--Mill 5a,
Town 5b. Branch Yard Vegreville

With the approach of summer you

North'ern
Hardware

will be needing

on
OGREE

Company  DOORS AND
— WINDOW

and perhaps a

* REFRICERATOR

We have laid in a stock and show
various lines and with a range of
prices. It will pay you to inspect
our stock as they are marked at
money-saving prices.

‘We also show exceptional values in

Lawn Hose & Reels
Poultry Netting
Garden Tools

Coal 0Oil and Gaso-l
line Stoves

Wilson,
Dewar &

McKinnon
304 Jasper Ave. E.

Telephone 330 Ice Cream Freezers

UR BOOK, “RURAL TELEPHONE,’ tells all about the telephone

business—how to organize Rural Lines; how to organize and incor-
porate a Telephone Exchange Company; gives examples of ordinances;
outlines constitution and by-laws; instructs How to Build Lines; cost ¢
same; gives forms for renters’ contracts, selection of equipme
maifitenance of line. In fact, it tells you all and everything you n
to know.about organizing, installing and operating rural telephcne
systems. The instructions are simple and non-technical; you and your
help can do the work.

This book was compiled and printed at a cost of more
than $10,000 and could be easily retailed for 25 cents a copy.
If youw are a progressive farmer you will find it worth
many dollars to you. We send it free.

You will be astonished to learn how little it costs

to establish a telephone system in your locality—

no previous experience in this work is necessary.

We make and sell Rural Telephones, We are strictly independent manu-
facturers. We belong to no Trust or Monopoly. We help yvou organize a
company and construct the lines in your neighborhood. We refer you to any
Bank in Chicago as to our financial responsibility and our methods of doing
business. We want to get acquainted with you. Take the lead in your com-
munity and write for our FREE book today, You won't regret it.

Dept. ., SWEDISH-AMERICAN TELEPHONE CO., Chicago, 1l

OVER TWEE
N EXHI

Second Day’s Atteng
Aitendance.--Fa

From Wednesday’s

More- than
ple crowded i
grounds Tuesday
ly shattering the
for the second day
Provincial Industrial I
at the same time breal
vious Fair attendance re
seven thousand. The man
crease in the attendance tl
attributable largely to the
of the west, the universal pr
obtaining, and the wider ady
of Alberta’s premier exhibiti
attendance record, made on th«
day last year, was seven th
five thousand.

Tuesday was Children’s Day
the lusty youth of the city an|
trict was there in all his glory
shot the chutes, and wore ot
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The accommodation for the v
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the fault qf the hotelsinor of tt
zens, ‘but ‘was due to the size
crowds. The hotels had been t
people away since Sunday eveni
spite the fact that every b
which was available, had been
into temporary sleeping qua

The ideal weather which favor
first two days has been a lar
tor in the success of the -exhi
Cloudless es and cool b
the west have combined to
most periect weather.

Financially the Exhibition
ation’s position is an assured s
The entire gate receipts inc
the -grand stand, for the twg ds
tals $9,500. Tuesday’s recelpts
$3.800, With continued atmosg
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JUDGING.OF HORSES

The judging of-the horses w
tically completed Tuesday afte
Two prizes in the char onshi
petition were awarded yesterday
ing.

The judging of the light hors
commenced yesterday morning
B. Fuller, of Woodstock, Ont
Fulled narrowly escaped seric

-jury in the C.P.R. wreck neg

Portage last Friday and was
quently delayed in reaching ¥
ton in time to commence th
ing on Monday. Mr. Fuller
thorough horseman in taste anc
ing and has been in the judgit
in the horse shows at Toronf
troit and New York. In his j
of the carriage teams and 1
horses he was careiul to mou
driver’s seat and test the anin
the line himself. He has th
tomy, the breading and scoring
of the equine individual down
point of science.

The first class called .in th
horses was the standard Jyre
sters.

Judging began with the st
Competition in this eclass
7 entries coming into the
some fine stallions were
them. The judge said they v
good as a similar exhibit in-
would be.

The Stallions.

The awards were as follows:

1. Red Gréenlander, Pickerin
Edmonton; 2, Sydney B., J. L.
Strathcona.

Stallion 1 year and under
Alberta  Star; John H. M.
Strathcona.

Brood mare—1, Delma
McFarlin, Edmonton; 2
son, Clove:

J-year old
Manson,

Edmonton

Two years

tries).—1, .

Barber, Strathco

Roadster




