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group the shares are taken up by semi-professional
speculators w ho apply for a great iany more than
they intend or are willing to hold. And w oe to the
pronoter who saddles these gentlemen with the bulk
of any coipany's shares. Unless he allowvs them to
sei ont at a profit to the boua fide investor, some
other speculator or himself, his chances of appealing
to them in sone future promotion are uncomnmonly
small. Hence the reason for the aforesaid conven-
tonal premium. \When li addition to choosing the
worst possible tinie Mr. Wright chose also a property
in the worst possible country, British Columbia, for
his experimuent with the market, his effrontery was
justly regarded as amazing. The market has the low-
est possible opinion of British Columbia. ()n all
sides the Le Roi No. 2 was scoffed at. That great
bodies of ore had been patiently developed in the pro-
perty was not known, or if asserted was not believed.
The market lookecd upon Le Roi No. 2 as a very
speculative extension of a mine, the Le Roi, whichî
hiad still to accomplish much to justify its existence.
This extraordinary ignorance of what may justly be
called a great gold mining field has been largely fos-
tered by the tone adopted towards the Rossland
camp by the press and public sentiment in Canada,
and tbroughout British Columbia. Such being the
attitude of the public mincd to Le Roi No. 2 the mar-
ket proceeded to have its little joke with Mr. Wbit-
aker Wright. Two things the market overlooked,
first that there were a number of people who believed
in Le Roi No. 2 as an investment, quite enougb peo-
ple to prevent the shares ever going to a very small
price, and second that Mr. Wright knew more than
the market did about the capacities of the mine and,
apart from that, was apt to play the game of specula-
tion with a dangerous amount of dlaring and ablian-
don. It would naturally occur to the ordinary indi-
vidual to consider whcn Le Roi No. 2 shares were
forced to a premium which the press was uammous
in declaring couild not be niaintained, that with a
minimum of risk lie could well afford to sell short,
as the Americans have it, on so upopular a stock.
hie premium must shortly disappear and a good

margin be made by the acute bear. The trouble
scems to have been that this easy way of making
mnoney occurred to too manv people at the samne time,
and incidentallv, that -Mr. Wbitaker Wrigbt took a
diaietrically opposite view of the situation. All the
shares that anyone was prepared to sell lie was pre-
pared to buy, and not only so, but to bid higher and
higher prices for the stock. It finally of course
resulted in bis possessing contracts for deliverv far
in excess of the actual capitalization of the company.
He couild then very well afford to take the shares of
the actual alloters at a very high price, and so estai-
lish a complete corner bv means of whicb the only
iiiit to the price of the stock was the figure at which
lie could resell to those who lad alreadv given im
contracts to deliver. le is reputed to have netted
£750,000 by the transaction. The stock was marked
up to over £12 for the £3 shares. around wîhich price
a general settlement of accounts took place. It is not
necessary here to discuss the ethical bearings of such
spectilation. John Stuart M\,Iill defends it as econoni-
cally rational and proper; Messrs. Chadband and
Stiggins denounce it when thev happen to be on the
wrong side of the market; and the ordinary grocer
who adulterates lis tea and sugar thanks Heaven
that he is not endowed with as miuch brains as Mr.
Whitaker Wright. It will be remembered that the
fortune of the late lamented and pions Presbyterian,

M\Ir. Jav Gould, was accentuated inii much the same
sort of operation, only lie used his genius i the direc-
t'on of railways, not of mines. Mr. Gotuld was always
careful to have mierit at the back of his railway coni-
,inations. Given two- or three competing railwavs
through a productive but undeveloped cotuntry Mr.
Gould's modus operandi was first to vreck thei, then
combine them, and then foster their business in the
territory thev controlled. Strange paradox as it may
appear, the rapid industrial developiient ot niany in-
portant sections of the United States was direcÂy di
to the railway wrecking genits of Mr. Jay Gould and
his feebler imitators. In applying the parallel it :s
not necessarv to consider the abstract nmorality of
Mr. \right's tlnancial nethods, mierelv the uncom-
mon shrewdness, ccononiv and success of hs min-
ing methods. The mines controlled by Mr. Wright
in British Columbia are models of patient and intel-
ligent developmuent. They are worked in the rnost
scientific wav possible and have so far achieved excel-
lent restilts in the matter of producing gold and cop-
per. So long as this solid fotndation of merit exists
it is unnecessary to waste any sympathy tpon the
misguided bears. The market bas alwavs been cou-
sistently and persistently hostile to British Columbia;
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Mr. Wrigbt and his friends have always been con-
sistently and persistently friendlv to British Colunm-
bia. The analysis of the Le Roi No. 2 boom is simply
this, that the friends of British Columbia have
abstracted a large amotunt of mîoney from the pockets
of the enemies of British Columbia and put it into
their own. By this operation they have enormotusly
strengtheened the financial standing of the group of
properties thev control and have greatly bettered the
prospects of the province, prov(ield these properties
are good omes. In this respect these properties may
nstly be considered bevond the problenatical stage.
WVithout Mr. Whitaker Wright Rossland would not
be the sheet anchor of British Columbia mining as
il is to-day. A most unfair comparison is sometinies
instituted between iiii and Mr. Horatio Bottomlev.
Bhut we huiiiiblv subnit that it is one thing to "bluff on
a pair of deuces" and quite another to bet high on
"four aces and a king," although the two operations
look preciselv the saine before the liands are "called."
li conclusion it nay be said that there is no reason
whatever why Le Roi No. 2 shoild not pay fair divi-
dends even on its enormous capitalization, although,
perhaps at present, the outlook for No. 3 and No. 4
is not so favourable and the financail press of both
New York and London are not far astray in the
criticisis which have been passed on these promo-
tions.


