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have declined in Montreal and Toronto as well a
in Wall Street. A great deal of gram and other
produce, which had been held 1 stor:

lorming

the basis of bank loans has gone down the St
Lawrence on its way to Europe. And the dairy
and other products of the present year have begun

to come on the market m volume and have been
passing through the exporter s hands. With re-
gard to the dairy products the output thns year
should be larger than usual on account ol the ex
cellent pasturage, the result of the nuimerous rams
However, the consumption of cream, butter and
cheese, within the country has been rising rapidly;
and there might be a considerable mcrease m the
output of the dairy without any mcrease m the
amount or value exported.

S5
A MANUFACTURED “BOOM."

The details given on another page by the London
correspondent of THE CHRONICLE and the cables
which have come over within the last few days
regarding the efforts which are

NOWw lvt"n:\' made
in London to engineer a “hi«

i British Colum

bian lumber companies are not cheerful  reading
for those, who, whether hiving in the I.ast or West,
are sincercly anxious for the future welfare of

Canada. The Times, the Daily Mail, and the
Observer, it appears, have been publishing flaring
full page advertisements illustrating  the lnmber
wealth of Canada's Pacific provinee; and in the
Daily Mail's financial notes have app ired various
obviously “mspired” paragraphs stating that “there
are unmistakeable signs in certain quarters that
within the next two or three weeks there will be
another boom —a boom i British Columbia timber
company promotion.  Just as the far-seeing finan-
ciers of Mincing Lane foresaw the state of affairs
that would arise in connection with rubbery so
several far-seeing financiers in the city have been
acquiring options over large tracts of timber lands
in British Columbia and the public 1s likely to
hear a good deal more of the matter i the near
future”  Then follows a lot of stuff about ‘short-
age of supplies,” “advance in prices,” “British
Columbia the last great source of supply,” “mlls
working night and day unable to supply the wants
of Western Canada” —all the stock m-trade n
fact, of what any one who has had the shghtest
experience at all of financial columns will recog-
nize at once as “the pull prelmmary™ - and paid
for. Following upon these puffs in fact, the pros-
pectus of at least one British Columbian lumber
company has made its appearance in I.ondon and
others are on the stocks, waiting merely until the
public has been worked up to a sufficient pitch of
enthusiasm by these “puffs prelimmary” to make
their appearance.

We are not concerned at the present time with
the genumneness or otherwise of the propositions
which under these auspices are being submitted to
the British investor. Having had no opportunity

cither to examine the properties in question or to
form an opimion as to their prospects, we are not
in a position to state whether the prospectus es-
timates of profits—which 1t may be safely taken
for granted are on a liberal scale -~are hkely to
be realized or not.  Possibly they will be, possibly
not; at the moment 1t 15 no concern of ours. But,
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mn the interests of the future development of (Can-
ada and whatever the tuture history of these com-
panies may be, we do protest most Stre mgly agamst
the use of these circus  hike Daily Mal methods
for inveighng—there 1s no other word  for 1t
the British investor ito British Columbian lumber
Companies

We here in Canada are faced with the problem
of developing a great country - “the world’s last
great West.”  For  that  purpose and for many
vears to come we shall require all the captal we
can command 1 the monetary centres ol I‘,nrnp('.
m London, m Faris, in Berlin, i Brussels, m
Amsterdam.  As we are the last to develop so ot
it cumbent upon us to avoid the mistakes which
have been made in the development of other parts
of the world — we should be foolish mdeed were we
to neglect any warnings gratuit usly given by the
cxperience of other peopice.

Mr. Byron E. Walker, president of  the Can
vdhian Bank of Commerce, wrote wmlv a few davs
o “Moderate
present wealth will more readily convince than
piled up adjectives and pertormance ol contract

tatement of our potential and

will do more to enlarge and perpetuate our credit
than unlimmted wheat fields™ There are nuimber
, proofs, if any proois were needed that at the
present time British ivestors are more favourably
disposed than ever they were before towards Can
adian investments, and are willing, 1t not even
anxious to place thewr capit il here, especially smee
a higher scale of taxation England tends to
make investment o that  country le profitable
than formerly. For many reasons which 1t 1s not
now  necessary to enter anto, 1t desirable that
Canada should be developed as far as po ihle by
British capital. But  there are mdications that
French, German, Belgian and Duatch mvestors are
also willing  to supply our needs.  There s no
doubt that the various centres an Furope  which
have been named will supply Canada with all the
capital which she requires tor her legitimate deve
lopment now and m years to come i only Canada
will preserve  her financial  name unsulhed, ind
will be careful, as THE CHRONICLE has been -
isting for years past, on clling only in Europe
wecnrities which are thorourhly  sound, securitie
which are the best of their types, se urities upon
\\‘n(ll 'll:' l'lH'v pean mvestor can ;vl‘u(' rl‘II‘I‘NV'
and which  will not keep him  awake o
Capital 1s a shy bird: the merest whisper ol
ceurity or scandal s sufhaent to drive 1t away,
and once awav it 1s a ifficult task mdeed to m
duce 1t to return
It is in view of these facts wmd for these reason
that we protest most trongly agamst the attempts
‘London hman

mehts

now being made by anonymou
ciers,” to manufacture a om” - Brtish ( olum
bian lumber issues.  The secuntie they have to
sll may or may not be g wod : however that may
be their methods ried of them are Inghly
obiectionable, and an msult to Canada which can
abtain the capital it requires without indulg-
ing 1n questionable tactics ot this sort

At all costs the fair name of Canada must be
kent ont of the mud m the European markets,
and  this manufactured “hoom™ s dragging it
down  Against  that “hoom”  THE CHRONICLE
raises the strongest protest in its power
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