
September 7, 1907. ?40N ETARY TI~ES

it '"should be clear"' to us that "the Company can pay
without dilliculty a modest ten per cent. <îo%ý) dividend
it0 Say nothing of the two hundred per cent (200%)
;additionaL"

National Banki of CanadL-This is a $io,oooý,ooo
bank now being promoted by the optimistic Mr. Mal-
colm.

Canadian Banklng Corporation, Limlted.-This is
another promotion which the versatile and optimistic
Mr. Malcolm wiIl launch in London, England.

In view of these facts, and in spite of Mr. Malcolm's
lengthiy advertisemnent, which bas appeared in several
Western journals, wve do flot think ive are justified in
wýithidrawing one tittie of our criticism. The past of too
inany of Mtr. acomspromotions is lost in a mnys-
terious intangibility., which does flot easily justify the
confidence of the careful investor.

a «M

MINES AND MARKETS.

Nipissing stock 'was selling last November at 34.
The par value is five dollars. Yesterday it sold at 7 odd,
*Cobalt bias proved a puzzling proposition, so far as the
stock market is concerned. Neyer before probably has
there been seen such an exhibition of manipulation.

The first six mionths of this ycar told a pleasing
-story of ore shîpments. Over the glistening steel of the
Tlemiskaming and Northern Ontario Railroad more than
<:,0o tons of ore wvere shipped during that period.
Twenty-two mines, at least, can show something for
ithe confidence they asked, and the money they obtained.
z;ome may have promiised a great deal more than they
performied. This is a common failing with mining
promotions.

Some may hiave performed more than they have
promised. Such instances can be ascribed Io the good-
~ness of Providence in bountifuilly blessing wvith mnineraIl
the Northern Ontario district. Whereini lies Cobaft.'s
,chief charn. There is the man who commences business
~with a good supply of stationery. an unlimited vocabu-
lary, and an illimitable store of company promoting im-
pudence. He may even hiniself beomne surprised at his
,discovery that, whiat hie belîeved-ndeed, wvhat hie knew
-to be a bare and valueless tract of land, is really a rich
silver mine. Cobalt's fascination is its uncertainty.

Here are twenty-two mines, and the amount of ore
,they shîpped between January and june, inclusive:-
Çoniagas, 1,448 tons; Nipissing, 1,27o; OBJrien, 1,144;1
Buffalo, 629; Trethewvey, 623; La Rose, 346; Silverý
ýQueen, 194; Jacobs, 125; Green-Mlehan, 98; Cobalt
Central, 77; Foster, 7o; Right-of-Wýay, 66; Townsite,
6'8; Temiskaming Co., fia; Colonial, 40; University, 31;
McKiinley-Darraghi, 30; T. and H. Bay, 27; Ternis-
Jkazing, 27; Drumrniond, 22; Red Rock, 20; Nova
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haps wîll close down. Some small ore-bearing pcckets
will Oeter out in a comparatively short time.

The Monetary Times met a gentleman flot long
since who, was making money in Cobalt. .He was an
honest man, too. Hîls was an interesting business. He
sized Up the situation on available properties, purchased
them, and sold them almost as fast as hot cakes. It
mattered flot to him whether the property hie sold for
$20,0o0 was promoted by a company capitalized at
$îoo,ooo, or whether a company carrying a capital of
$îiooo,ooo purchased hs claim for $î5,ooo. He ýowned
the land and sold it at a reasonable price, flot forgetting
his profit. In many cases, the purchasers played in the
public ear just what financial, tune best suited. The

mnr strike, then, may have the effect of weeding out
r, few of the undesirables.

As for the mining markets, nothÎng apparently can
resuscitate them at present. There are evidences that
money is scarce. You can see signs of il in the daily
newspaper advertising columns, where once offers of
six cent shares and such like propositions appeared.
The money stringency is general. When the "wild cat"
fiend becomes short of funds, you can be pretty certain
that other people are not living in the luxury of ample
nieans.

In a mining market, in wffich logic is an asset,
the visit of the American Society of Mining Engineers
to Cobalt would have been treated as a pleasing factor
in the setîng of prices. The ore is there, we were told
by mnen of standing and of technical and practical ability.
Nmpissîng, saîd another, is one of the best propositions
in Cobalt. Nothing but laudatory lays were sung by the
visiting engineers. As a consequence, Cobalt stocks
gave one of their exhibitions of how to decline in price.
Ore shipments do flot seem to count a tinle. Indeed,
nothing counts. Which brings us back to the basic
point that the mines are mines, and the. markets are
markets.

The English investor is taking the Arabian Night
-;tories of Cobalt seriously; that is to say, hie is taking
them too seriously. A London paper prints a solemnn
warning concerning the "wild cat" Cobalt promotion.
There are investors whomi you might warn daily not to
become mixed up in questionable enterprises. They
would proceed as usual, 10 deplete their bankirîg ac-
counits, and incidentally arrange a comfortable income
for the unscrupulous comipany promoter.

The danger signal is usually shown to the investor
who neyer heeds. No necessity exists for warnlng the
1Entglish capitalist of Cobalt. Ile should possess suf-
ficient sense to know that Cobalt is no exception as a
mnining investment centre. H~e might be told that in
Cobalt is a very much better chance of making good
than in other camps.

Cobalt is a sober camp; hihis a unique record.
It is law,,-abiding; which is uanusual in mining spberes.
It hias very rich mineral cleposits; which is not atways
the case in inining camps. Cobalt is ail right. Blut
some of the niethods adopted 10 exploit its wealth are
not. J>ractical men know that very little capital is
required to prove most of the dlaimns in the northern
fields. The mining companies there must be capitalized
at pretty nearly $400,ooo,ooo. Since the birth of the
camp some 17,000 tons of ore have been shipped.
Which means that for evecrY $z35, or thereakouts, whidi
the public lias invested in Cobalt, one ton of ore lias
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