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FINANCIERING

The True History ‘of ‘the Inscribed
stock _Loans., “Managod By
Finaneier Turmer. 5 =

How Our Finance Minister B

the Busmess and Involved
the Province.

Unpleasant Facts That Were Care-
folly Concealed From fhe -
Public View.

s

A TFinancial Statement That Uttg_rly
Condemns the Unfgithfnl
Turner Ministry.

We have in a previous article dealt
at some length with the manuer inwhich»
Mr. Turner exercised the power confer-
rel on the executive by the act of 1801,
allowing for the conversion of the de-
benture loans of 1877 and 1887 into in-
«cribed stock and the loss which - the
province has already suffered from the
carrying out of that project up to <st
July, 1896, the latest date to which the
accounts have been published. e d

We now propose to examine the man-
ner in which the various form of inscrib-
od stock, viz.: 1891, 1893 and 1895, have
been handled, and to show that in ‘this
case also Mr. Turner's management has
not been such as to justify the claim
which his admirers or those who profess |
to be such make as to his capacity.

out of the fotal amount of inscribed
stock authorized to be issued (£200,000)
bs the act of 1891, it was provided that
11;:7 more than £250,000 should be for a .
cash loan, the balance, £450,000, being’
to take up the old.debentures te be con-
verted. The government, however, found
that with their exaggerated ideas of the
premiums - that should be“paid to secure:
this conversion they could not venture to
use more than £200,000 of this amount
for the purpose of a loan, and this ge-
cordingly is the amount of the loan” of

-seribed stoek, -

The total amount of
{ ments 'sold out by’ the ﬂg&

| ‘the *conversion of

“f irvested in 18901 stock. -

. trustees

1801. This loan was issued at the nom-
inal price of 86, or a discount of 14 per
cent. The price realized by the province,
as shown by the statement presented by
Mr. Turner on 17th March, 1892, was
a little under 82%. The price actually
realized was not more than 8114, as Mr.
Turner in’ his statement apportions one-
fcurth of the 2 per cent. paid to the |
underwriters of the loan to the expenses
of the proposed conversion, and . the
prospectus _ shows that £50 out of .the
£86 wis, nog to be paid till":theﬂlws[t- t_,gjh
ber, so ‘thatrthe-inVestor gof Al ovelhay=
went of interest on the first six months !
of not less than one-half per cent.

Each £100 issued thus netted fo the !
province £81.10%, and we are not now |
arguing that any better price could then '
have been obtained. We are willing to |
allow that Mr. Turner did as well as'|
could be expected in that respect, so far
as the rate at which outside capital was
obtained. Fhis - is, however, another
point in which we cannot absolve Mr,
Turner and his government from blame.
In the sessional papers of 1892, page
601, et seq., are the correspondence
and papers connected with this matter,
and there it will be found that an order
in council was- passed on 21st August,
1891, authorizing the trustees for the
sinking funds to dispose of their invest-
ments on account of these funds-and to
re-invest - the proceeds in the inscribed
stock, being used for thé loan of 1891.
These funds amounted to $349,236.32, of
which $16,372.02 w#s eash waiting in-
vestment. .

Now, this $349,236.32 was provincial
funds; the province was' at the time |
burrowing money and paying 41 “per |
cent. in charges, not on the amount re-
ceived (86), but on the face value of the
stock (100). Why, then, should the gov-
ernment not have handed over to the
trustees inscribed stock to ‘the amount
required for the-sums in their hands re-
ceiving from them direet the cash realiz-
¢l from their investments? It was not
a cuse in which the services of either
bankers or brokers were -required, and,’
so far as this sum was concerned, the
ibove 415 per cent. might well have been
saved. When we come to examine what
was actually done, it ‘will' be seen-that
tlie loss to the province greatly exceeds
the difference between the nominal price
(86) at which the loan was issued, and
the sum (811%4) which the province re-
ceived. The trustees in:accordance with
their instructions- sold out the invest-
ments they had made and bought 3. per
cent. inscribed stock - from the private
holders of the same, there being only one
sum, £947.15.3, in October, 1891, invested
as low as 86. : :

It would appear than on the suggestion
of the London brokers, Messrs. 'Wool-
ston & Beeton, the powers conferred on
the trustees to dispose of the existing
Investments were limited to such amounts
and times as might be sanctioned by
these gentlemen (the -London “brokers),
and by order in :council- of 16th Novem-
ber, 1891, the amount the trustees were
duthorized to realize at that time was
limited to £10,000. The correspondence
In the sessional papers of 1892 shows
that Messrs. Woolston & Beeton, with
youthful conceit, considered that with
control of the investments in the hands of.
the trustees for the sinking funds -of
the old loans they could bull the 1861
stock and secure the: conversion of the
old debentures at profitable rates. Mr.
Turner, it would appear, took these gen-

tlemen at their own valnation !i? allow-afg-

ed them a free hand. It dees nof appea

to have occurred either toghim or them’
that any inereased value: swhether real
or apparent, which the 1881 stock mfzht
receive would affeet thé other securities

of the province to a proportiohate exsi;,
§ expeeted, thes|:

tent. As might haive be
result was not what it 3
to Mr. Turner it would B 5
Wiready shown, every. debénture jconyert:
wed was converted at more or less /loss
to the province, and the proceeds of the

's represented:

B: -as ',ﬁe’,hn've ¢

/
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fund tl'usge’ﬁ were:psed in buying back
froin 88 tp 102% in--

netted to the

at prices ‘¥

1 hicﬂuihagz »
province ‘in" 1891 8115 1803 85 and in
1805 90. = :

. the :,i_ii'(l_"_vinfest-

30th Jume; 1896, was £61.906; 18s, 64,

‘or: -$300,248.7T, \‘Of " whieh £20,707 7.3

°*'7;V$100o‘3°-7%§ was: paid i;ven to the gov-
CTRIRNL O ‘funds ‘feslised by
] f the .debt, the balance,
£41,100 113, or $199,817.90, being re-

It is not easy to give the exact amount
of loss suffe by the province:from
this slipshod manner of dealing with the
old investments of the sinking funds, as
th: returns for the investments of the
include
cagh remitted for the semi-annual pay-

mérts and intérest received for existing.
investments, but approximately it- will’

be found that the trustees were buying
tack on behalf of the province the in-

scribed stock at Prices at from 5 to 9.

points above what the province had re-
ceived for it when sold."

In stating this we make full allowance
for the faet that any rise in the price
of the stock which resulted from the
greater amount of money seeking invest-
ment would bé" reflectéd in-the price re-
ceived for the  existing investments of
the sinking fund. The loss is occasioned
partly . by the . brokerage. aud:. other

‘charges and partly by <he: difference be-

tween which the new stock was offered
te the public and the market quotations
at the time, this ‘difference having been
largely recovered when the trustees’ in-
vestments cwere made.

Before leaving this subject it may be

noted as a suggestive coineidence that of”

the stock issned in 1891 the Bank of
British Columbia underwrote £10,000; re-
ceiving a commission of 2 per cent. or
£200 for this service, and that this is
the exaet amount to which by the order-
in-coyncil of 16th November, 1891, the
trustees (of whom the nminager of that

‘benk was fhe working member) were re-

stricted in disposing of the old invest-
ments to re-invest in the new stock. The
prospectus and pape:s regarding the

loans of 1893 and 1896 have not been '

published, but we have seen a copy of
the prospectus of the latter and have a
few remarks.to make on it.

A reference to this document shows
that while the nominal price of issue was
95, the actual price to the investor was
wnly 931%..- Of the total amount £95,.£45
was,to be paid before the 1st July, 1895,

ard £50_after. that datte, while interest |

on the loam was to run from_1st Janu-
ary, 1891, the investor t.‘hus receiving a
free gift of six months’ unearned interest
or 114 per cent. !

We are not at present concerned with
the question of how far various state-
ments in this prospectus may have -had
.4 tendeney to mislead the British inves-
tor, -though, as all statements of this
kind are bound to re-act on the credit

;of the province, such misfepresentat'igl]s
e

should be noted and cordemned.
whole  tenor . of the document is that
the money -is to be used for works of
development, and the fact that $892,946.-
63 is to be used to pay off an overdraft
at the Bank of British Columbia is care-

fully concedled. Perhaps the most inter-

esting paragraph is that in which the
government pledge the provinee not to
apply _for .any., fresh.loans before: the

st July, 1898, and'it is accompanied by

this assertion:

“When the public works have been !

carried out for which the present loan
is intended to provide, it is believed that
further expenditure for such purposes
will not entail further borrowing, but
that the cost of such works as the de-
velopment of the country may require
and which may not be carried out by
surplus revenue, may be met by the pro-
ceeds of land sales.””

This sotinds very much like the reck-
less despairing assertions, which a bor-
rower . whose credit is exhausted, ‘and
who is ready to give any pledge to keep
himself afloat longer would make. It
will, no doubt, be a great comsolation to
Mr. Turner to reflect after next election
that it is his successor and not himself
who will have to face the charge of the
province not having carried out the agree-
ment he made in its name.

Besides the pledge against further bor- ‘

rowing which appears in the prospectus
there is every reason to believe that Mr.
Turner authorized the brokers to engage
that no guarantee of the bonds of the
British Pacific railway would be given
before it was found possible to float this
loan. Altogether it is a very humiliating
position in which the province has been
placed, and the record of the whole trans-
action is scarcely one from which Mr,
Turner's admirers ean derive much com-
fort. y

As a further instance of how helpless
Mr. Turher seems to have been in_ the
hands of the brokers and the bank, we
will refer to the rate of exchange allow-
ed on the proceeds of the loan. The re-
port of the public accounts committee
(in. sessional - papers, 1896, page 25)
shows that the rate allowed by the bank
only averaged $4.861%, although exchange
at the time was $4.90 and $491. It is
quite intelligible that the bank might
claim that they could not afford to give
the- full rate of exchange on an amount

&> ‘much larger thdan they required in!

their ordinary business, but this .would
not apply to the amount of the overdraft
nearly one-half of the whole sur.
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Second Annual Meeting of the Brit-

. dsh Oolumbia’ Assdgiation
7 in Vaneouvers
¥ S : i} X

Many Subjects of Prime Importance

i

Advertiser's report of the annual meet-
ing ot the British Columbia Mining En-
gineers in that city on’ Wednesday and
Thursday, the 13th and 20th of Janu-
ary current: - - -
 The second annual 'meeting of the
British Columbia ‘Association of Mining
Engineers was .opened yesterday after-
noon at the Hotel Badminton. It had’
been intended to read several papers at
the afternoon session, and also to hold
the business meeting of the association,
but as a number of gentlemen who ex-
‘pected to be presént from the ‘up-coun-
try -mining ‘regions’ had failed to' make
l connections, it ‘was decided to adjourn |
until 8 pim. . - Sl iy
J= ‘At that hour there was a fair assem-
; blage of mining men and those interest-
| ed in mining industries, ut the - Bad-
minton. Among others in attendance
were:  Mayor Garden, Mr. A, Williams,
M.P.P., Major-General Kinchant, Major
Vaughan, Mr. C. ‘F. Monkton, secre-
tary of the association; Col.” T. H.
Tracy, treasurer; Messrs. W, ' Skene,
‘William Blakemore, of the Crow's Nest
Coal Company; A. J. Colquhoun, W. J.
{Watermnn, . B. Wilson, H, K. Wal-
| ton, Golden; H. Perry Leake, Revel-
| stoke: C. N, Black, Omineca; J. Coup-
land,” B. T: Bell, secretary of the Can-
adian Mining Institute; C. N. Davidson,
Mr. Meicklejohn, of Cooigardie; and
others, some of whom are mentioned. .
Mr. W. Blakemore was elected to the
chair. He remarked, in opening, that it

Th% tollowing is the Vancodver News-

body that could represent the. mining in-
terests of the whole country. There
gyvere mines and minerals in all parts of
i this vast Dominion, and he was very
glad that in the early part of the mining
l'hi'sto‘ry of their country that mining men
were getting so well together,
» In the absence of = Mr. Rgbert R.
{Headly, of the Hall’ Mines smelter, a
paper prepared by him was read by Mr.
¢ B, T. Bell, who first of all stated that
‘ all the papers would be very fully dis-
'[ cussed, not only hére, but in_Montreal,
at the meetings of the Federated Can-
{ adian Mining Instituté, on March 3rd,
| 4th and ‘Bth next/  The institute had,
.‘as one of its great aims, the publication

“ - of the opinion: that the legislature sho
| be petitioned teo intr o ppn 8

-four weeks ago.
contact with a big firm that had never |

-téries “inall. parts of the world.

Journed its session till 11 o’clock inext
‘day.

was most beneficial to have one central !.

! of all papers relating to the mineral re-
" gources of the different provinces. The
institute asked for the co-operation of !
British Columbia mining men.
! “Mr. Headly’s paper was entitléd ‘‘The
" Possibilities for Smelting in British
Columbia.” - The writer declared that
lead smelting offered some difficulties for
any ‘plant possible. with the present pro-
duetion: of the lead mines. He was!
firmly convinced that a blast furnace,
me@tting plant would "handle ‘the ores of
Rossland camp very economically and
to great advantage, though the
ficulties were not few. As yet they did
not know what the Ressland mines were
capable of producing. Wild statements
had been made ¢n- this head, but he be-
lieved that a 500 ton plant, erected at

b

! r~ elected treasurer.
: ton, being nominated for secretary, stat-

Fovi: I

dif- |

jof thie high esteem in which his services

such a roint and run so economically ;

that it could make a smelting rate of
$7 per ton f. 0. b., Rossland wou'd soon
have to increase its capacity, as the fig-
ure would leave a profit to the smelter.
. There were far greater smelting pos-
sibilities in the Boundary Creek district.
There the variely was greater, and a
perfectly self-Huxing ore was obtainable.
Once ‘transportation was ‘had, - develop-’
ment would be pushed and plants would
follow. Should the cosl, on develop-
ment, prove to beé of good coking quality,
and in sufficient quantity, a plant with a
 large - capacity would treat ore as
cheaply as anywhere on the continent.
Even bringing the coke in at a cost of
$12 per .ton, laia down, he had no hesi-
tation in saying that a 500 ton plant
(two‘furnaces using steam power, would "~

smelt at a cost not exceeding $2.75 per |

ton of ore.
duce matte,

This, of course, would pro-
With East Kcotenay he

the range between Kootenay ILake and

: Messrs. W. MeGregor, 'G. F. Monkton;

Fort Steele would produce ores that, af- ,

ter eoncentration, would materially as-
sist smelting operations in the country.
West, again, of Boundary creek, in the

A fong discussion ont these ‘u s fol-
fowed. it i

Mr. ©. N. Black dealt chiefly with

" placer mining, and suggested  that the .
¢ Mineral, Placer Mining and Water

|

i

acts should be codified and printed in a
handy poeket volume, with 8 map show-
ing the miming districts; He was also

: tioned to intreduce guch amend-
ments to_the plaeer ‘act as would

provide for the issaance of crown grants

{:

for placer leasehold properties on terms ! -

similar, as mearly ‘as might be, to those
provided for obtaining erown grants for-
mineral claims, He sybmitted resolu-
tions in conformity with his remarks,
and suggested that the appointment of
a. committee to deal with ‘the mining
laws should be made.

Mr, Waterman was of opinion that
a surveyor should survey claims. before
they were recorded, and . thought it
should be- compulsory that “assessment
work—not necessary to the extent of
$100—should also be performed before
recording.: The surveyor should take note
of the assessment work. ; s

" Before the meeting closed . the chair-
man stated that he was in Londen about
He was brotight into

heard of Rassland or .of the Kootenays
and had but the vaguest idea of British
Colymbia. Thiz firm “had - a paid wup
capital of millidns and handled gold prop-
The
association should consider how it could
brifig the real charactet of the mines of
British: Columbia before the people whom
it wanted to interest.- It was certain |
that the means adopted hitherto had not
been . a success. It was-a. great shame
that a province with sueh bona fide prop-
erties should net he more adequately
and fairly represented to the greaf capi-
talists with heaps of money hoarded in !
the banks, who were only too anxious
to_jnvest in legitimate enterprises.  He
thought one way -they could advertise
was through the medinm of the Federat-
ed Canadian Mining Institute. (Cheers.)

A vote of thanks, to thechairman was
cordially passed and the association ad-1{

Second Day’s Proceedings.

The association held its business meet-
ing' for membets only at 11 a.m. - The :
constitution eame up for discussion and |
it was decided to change the name. of
the -association to the British Columbia
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‘Mining Institute and also to appbint a
committee to consider the ./ question .of
finanees. The election- ¢f “officers also |
took place. Mr. W. A. Carlyle succeeds !
Mr. R. C. Campbell Johnston as presi- |
dent, while the other officers are: Vice- |
Pregident, W, Blakemore, Crow’s Nest |

|

Pass- Coal Co.; R. R. Hedley, Nelson; !
F. ‘C. Loring, Rossland; J. B. Hobson, |
Cariboo; S. M. Robins, Nanaimo, and |
R. €. Campbell - Johnston, Vancouver. |
Members of council, Messrs. A, H. Hol- |
dich, Nelson; G. F. Monecton, A. J. Col- ;
quhoun, W. J.. Waterman and Major !
Vaughan Vancouver; M. A, Bucke, Kas-
lo: J. D. Sword, Rossland; H. Perry |
Leake, Revelstoke; and W. J. R. Cowell, |
Victoria. Col. Traey was unanimously
Mr. G. F. Monk-!

ed ‘his wish not to aect as such, on the |
ground that the secretary should reside |
in the Kootenay. Mr. Bell in nominating
oward West, of New Denver, for
the bffice, remarked that but for.Mr.
Monkton the society would be- non-ex-
istenf, and announneed his intention of
maving at the proper time that an hon-
orarinm be given him as a testimonial

were! held. Mr, Monkton, in thanking
him, said that he desired that any honor-
arium voted him should be devoted to
the advancement of the society and not
to himself, and pointed out  that to
Messrs. Campbell Johnston and Colqu-
houn most of the asociation’s success was
due.

The following members were elected:
Messrs, H. K. Walton, Golden; H. Perry |
Leake, Revelstoke; J. L. Parker, Ross-
land; H. J. Watson. Major Vaughan, |
A. Morrison, O. Norborn. W. Pellew-
Harvey, T. Smith and Barclay Bon-!
thorne, of Vancouver, H. C. Mitchell, ]
C. M. Black, Omineca; W. H. Gallagher.
B. T."Bell and W. Blakemore. Profes-
sor A. R. C. Selwyn was elected an hon- |
orary member. §

At the adjourned meeting Wednesday |
evening Mr., W. Blakemore oceupied the
chair, 'The first business of the evening !
was the election: of three delegates to!
attend, with the president, the’méetingg‘

. of the Federated Institute, and also to !
was not familiar, but he believed that ' g

appoint a committee on mining lnws.l

and J. B. Hobson were the delegntes‘
elected, while Messrs.: A. Williams, M.P.

i P, A. J. Colquhoun, W. - H. Gallﬂgher.g

Okanagan country, he had seen evidence |

of ore in veins' of unusual size that
would yield hardsomely. The coast, too,

" if reports be true, had its ores eof char-
acter suitable for -smelting, and excep-
tionally situated for economical treat-
ment.

F. C. Lorin, Major Vaughan and Col. |
Tracy were elected as the committee on !

» mining laws, Mr. W. A. Carlyle to be

an eX officio member and the surveyor-
general to be asked to consult with the

| ecmmittee on coal gquestions.

. At Mr. Waterman’s suggestion the dis-
eussion of this paper was laid over. Mr. |

Blakemore, however, first stated, that
_as regarded Mr. Headly's statement
{"thatcoke might be laid down at $12
a ton, the Crow’s Nest Coal Company
i hoped to give Rossland coke at a very
much lower price than that. :
The next paper was one by Mr. Frank
C. Loring, of Rossland, on the *Mining
Law, and Its Bearing on the Develop-
ment of Mines and Mining Districts.”
The chairman read a telegram, express:
i ing Mr, Loring’s regret at not being pre-
sent, on account of bereavement..
|. Mr. C. F. M¢nkton said there were
. two papers to eome before the associa-
tion on the mining laws, the one by Mr
Loring and  one by  himself. He
might summarize them by saying that
Mr. Loring objected to staking by means
of a centre line only. He econsidered
that corner posts ought to be inserted
and -line stakes. Loecations 1,500 feet
square, were, in his opinion, too large.
-| He considered that a locator should

valie of a claim, but unless he conld"
show something then, he should not be
allowed to retain it. In his own paper,
‘Mpr. Monkton considered the free min-

~ | eps’ license an unfair and unnécessary’

I'tax.” He

thought, . agsessment wotk

- |'should be done ‘within six months.” He
told in %2 i agreegf with Mr, Loriag as to the néces-
: 48ty cornér posts and -redueing .the
mﬁ‘?i“' Pfulg t:g,': i size of claims. He suggested that some

, no- 0. 0. ,}.foﬁ,ielal should be appointed to take fly--

- DOOTOR.

ing * visits . unannounced, to;claims, to
., examine the anssessment weork; and was
in favor of compelling locators to cut
down their stakes if claims were not re-
;corded

hare from 60 to 90 days to prove. the.,

3

“Slogasi” Star mine, the Dardanelles, the

1t was moved by Mr. W. H. Gallagher |
and carried unanimously that Mr. A. J. |
Colguhoun be appointed convener of this !
committee. i

A paper on “Cyandidation of Tailings ;
02 Ores,” by Mr. A. S. Edgecombde, was !
next read by Mr. Mankton.

A resolution was passed, on the motion
of Mr. Bell, seconded by: Mr. H. Perry
Leake, proposing that the ceunncil ap-
proach the raliway company as to reduc-
tion of rates for members attending the
meetings. It was also recommended that |
the next sessions be held at Nelson early ,
in June.

The meeting then closed with a vote
of thanks to Mr. B. T. Bell, who had
come ‘from Ottawa to attend the meet-
ings, and to the chairman.

Several papers down on the programme
werpe printed and ecirculated, but were
not read.. They will be read and dis-
cussed at Montreal in March pext.
Among these papers was one by Mr.
Howard West, of New Denver, on “Min-
ing Machinery in the Slocan.” The writ-
er described machinery used in breaking
giound; for hoisting, pumping and ven-
tilation purposes; in transportation and
on ~prepartion of: ore for the market.
In doing so he spoke of the machinery
in@se on the Galena Farm, and the

Payne, Washington, Alamo, Alpha and
Noble Five mines. He declared that the
‘Slocan .mining - division of West Koote-
nay had been well and fiittingly deserib-
el as a poof man’s country, which as-
sertion "did not necessarily indicate that
a4 man without means could come in and
develop his claim from proceeds of ore
obtained direct on the surface, for such
instanices were few and far between even
there; but because in comparison with
other camps, the minimnm_ amount of
working capital' was required as a rule

i shown.

commensurates returns were
Speaking of the demands of
the Slocan Lake section of the country,
Le said:

“Here is found a large variety of ores,
the .majority of which are palpably ad-

before

{-apted to local treatment in preference to

smelting. The introduction of properly

i designed mills, the suitability of which

for the purpose having been fully estab-
lished beforehand, would give a tremend-
ous impetus to the mining industry and
largely increase the present output. Here
is an oppertunity for eastern manufac-

{ turers to come to the front and demon-

strate beyond a doubt that these=ores
can be econemically handled right at
the mines; great caution is necessary,
more especially in the details of design
and construction to insure success, but I
am confident that no difficulties are of
an insarmountable nature, and .1 there-
foge reBpectfilly submit this for-the con-
sideration of all interested in the future
welfare of the country, whether financi-
ally or professionally.” ?

“Scme West Kootenay Ore Bodies”
is the title of a paper contributed by

. Mr. J. C. Gwillim. of Slocan City. The

productive nature of the West Koot-
enay district was, he said, shown by
these Tough vaiues for the last five
years; including 1897: $300,000; $800,000;
$2,200,000; $4,500,000; $8,300,000. The
ores which produced these values were
of three main classes. The argentifer-
ous galenas of Slocan—Kaslo and Ains-
worth, primarily; the pyrrhotite ecop-
per gold ores of Trail Creek secondly;
and the silicious dry ores of gold and
silver which were more especially found
in the Southern Slocan and Nelson divi-
sions, but which also occurred as sub-
sidiary ore bodies in every mining divi-
sion of the district.. Amnother large
contributor was the Silver King, with

| its copper-silver ore; this, hoewver, was
+ & somewhat unique deposit, as far as

productiveness was concerned. These
principal ores were not confined entirely
to certaint areas, but each had its own
chief centre and its particular character-
istics in form and value. Mr. Gwillim
went into detail regarding the different
ores in the several areas, and declaped,
incidéntally, that the much-eriticised

! Two Friends mine, on Springer Creek,

carried a very high grade of galena, more
«specially localized in the neighborhood
of an interfering mica trap dyke. He
also referred to the large deposits of gal-
ena ores in the Lardeau country, which
had, so far, produced very little, owing
to want of roads.

In “Some Odd Notes on Mining,” Mr.
A, H. Holditeh, of Nelson, gave much
that is of interest. In it he discussed
the smelter question, ang says that,
given all the mnecessary facilities, there
is no need for any government, cor-
poration or city to subsidize ‘a smelter.
Ifit was properly managed, it was a
highly profitable vndertaking, and had
no need for any outside assistance. The
reason why certain smelting plants that
had been started in British Columbia
were idle, was becguse they were not
propetly managed: seme of the vital ne-
cessitiss of a smeMer might have been
absent, or the metallurgist in charge did
not understand his business, or at least
failed to modify his previous experienc¢e
ti suit the needs of that particular plant.
Mr. Holditch touched upon the large
prices demanded by some proprietors for
mere “holes in the ground,” saying: “It
has been suggested by more, than one
person that the present size of claims—
1,500 feet square—is too large and that
a return to the old conditions of
1,500x600 feet is desirable. If it were
possible, or usual, for any claim owner
to thoroughly prospect his 52 acres and
use it«for its legitimate purpose, i.e.,
mining, tgere need be no objection to his
holding such a large tract of land; but
we are all well aware that, in the ma-
jority of cases, one or two small pros-
pect holes constitute the owners’ idea of
work,-and the ground is simply held for
speculation, in the hope that some ad-
joining claim may prove valuable, and
80 increase the value of ‘his own unused
property. | Tt is not easy to suggest a
remedy for this state of things, as even
if an inspector of mines was appolnted
he could do very little, and even In one
district only “he might be quite unable
to inspect every claim and see if the
sworn assessment. was really done, but
nothing less than that woulll seem to be

l

sufficient.’ And, notwithstanding the
small \amount of work done, the value
asked for the property is usually enor-
mously out of propértion. Why a claim
owner who has done little or nothing to
open up his prospects should imagine
that capitalists will cheerfully plank
down their money on the off chance of
getting some return eventually, it is diffi~

vailing idea.

If the, owner would agree to ' take
chances together with the capitalist—that
is, to take his money largely in shares—
things would be much better for the

eral claims would be opened up, and, in
all probability, valuable mines discov-
ered.”

At the conclusion of the meeting, am
adjournment was made to the dining
room,; where a sumptoous repast had
been provided” for thel guests. Duming
the progress of the dinner many tousts
were drunk and ‘speeches given. Mr.
Blakemore spoke on the great future of
the coal. industry of the province, while
Dr. Selwyn pointed out' that if only the
natural resources of the country were
utilized in the production of eleetricity,
that power would seriously affect the
coal demand and output-of the future.

Mr. B. T. Bell spoke of the object of
the association, pointing out that it was
for the purpose of developing and ex-
panding the mineral wesalth and resources
of the country, which wild-cat schemes
and over-capitalization would militate
against. They should use all their power
to put doewn such methods.

CABLE NEWS.

Dublin, Jan. 2t.—Mr. Dunbarton, Q.C.,

M.P.. for Armagh, has been returned to
the houwse of commons without opposi-
tion. :
London, Jan. 21.—In accordance with
their original plans, Mrs. Henry Glad-
stone and Mr. Geo. Armistead started
for Cannes to-day.

London, Jan. 21.—According to a des-
patch received to-day from Berlin, it is
semi-officially announced that Germany
will not ebject to the 'appointment of
Prince George of Greece as governor of
the Tsland of Crete, “provided the other
powers unanimously consent.”

Bombay, Jan. 20.—During the’' past
week the deaths from the bubonic plague
numbered 851. From all causes there
were 1,500 deaths. The exodus is in-
creasing and business is stagnant.

[CARTERS]
e
PILES

eadache and relieve all the troubles
dent to a bilious state of the w
Nausea. Drowsiness, after
eating, Pain in the Side, &c. While their
nmnrhhlonmenhu been shown

%Hves that here is whers
oast. Jur pille cw'e ik

CArTER'S LITTLE [ JVEE PiLis are very small
and very easy to talkle. Oune ~r two ]3““ make
2 dose. They'are atricily « zetabhie and do
not gripe or purge;, but b, their geatia. sction:
olease =il who use thein,  (n viels av 2 eenisy
five for $1 Soldeververhere, or 8or L by msde

CaRTER KEDICINE Cf. “tew Yook

o B ol Do Bl B

cult to say, but it is undoubtedly the pre-,

country in general, asimany more min-;
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