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wouil lie aliuett I3% mttre than Ilhe princilpal. lut if onIy 1o*' of th share capital
wAas paid in the protit woutil lit over to" ni tIle inivestmte, it beyondt the repaymIet: t
ti capital.

Takinîg ite whole list of q23 minîse<t the total tapital is $r.16o4,o,o00, andte t ttal
assesstments $5,o00,000=$î,249, 95.066. Total livilendîs :arte only 20' of thi
amîount. If 25%, of lie capital ha, lete paitI the total iviletnts woutl ie 60 ' of the
outlay. If onfly 10% was ptaid, i 18'/ of the outlay woutild have been rettrnetd. Some
emtinent .uthoities, whom i have cansulte., teli tae that 1 roiaily not motre thait 30

cents on the dollar tf lie c.tpitail has beer paid in on the average.
Whcn we comsider the large ttieir of minte, that are abandoneil before they

are turned over to c:miiipanies,. ant of tIhe prospecs ihat never Itecomie intîes, but are
sile in deetlpment, bidsthe great epmtremadle in thie unuee uyerh

fur itinerals. we ar forcit to accept tie contont statelentls tat amlore mnoney is lits
into aile grotiund than ever ceimies out if it, and that.every dollar co,ts a dollar. Initded
iany aissert thtat tillars. whether silier ut goli, cot at leat two dollars apdiee, and

NIr. Del Miar has statei tiat every dollar securlet froi tie Co,:imstuck Ltole has coi
five dollars. It was mofoten ai there, as in other les favoreti districts. " It akes the
product of one asisin tovork, anthei."

1.Al.JTA.AZTION OF .IMa.

0f tlese 293 li,ted tine,; in the Unitei States, 223 have a ntomîin:tl c0atai of a
mililittn dollars and over, andt tf tiesc 70 ate capitalited ai $10,00,oo and lver.
lits the capital stock gives mno idea of lite amoîîu:nt of mtony attlily paiti tti. Il i;
cutstomîary in Califoirnia tu capitalize the companie ai te: nls m dollars anti seli
tle shares ai one cent or ten cetls on the dllar or eve:: give thetml awav. anythmig
in. a to gel them into alhe hand, of peotle whiio wiil pay aw ets.

Tie U.. S. cen:sus lft i8S reptrts s.4o tmies w;te iniiial capital i<; $1,09.
:::,2ý15o, but whose market vaine is $85,641.222, or abou)tt 12 cents on the dollar. Ibt
ven ttese prices were probably iuil!ated alove tlhe trit values.

The lait U. S. Ceiutts gives same important data :

In tSS9 tle value of ptnduction tf goll ant ,ilver ias $99,283.732
The operating cxpenses were estiiated a..t ...... ...... 63,458,93 6

Leaving a surpius fa ................................ $35.S32,596

The catital isvtel w.i $.486.323,33S <u tihat tie Profit was abousat 7 t, t e
inivetenatna. fIu wien the short lives tif asmnite. a ctsitered and lte ct:nepent
deterioration oi f tapital is t.ken into accoutnt, ths shoiwg must ite regatlei as prtovdtg
iliat mtîintng for te precious mietals dots ntu pay ti the a erae.

Of 6,004 mtines thal are known 1.266 wire itle : .,0039 were working, Ittt anti-
productive: 1.6o were jtproducing less tuan $1,oao lier amitum: , t,4oS were produ-c
ing less thai $io,ooo lier annîumitt : 437 were protheiig less than> $50.o pier iannumi :
95 lire producing lesi than $too,ooo uer aim: :0I7 litre producing Iet< th1an>
$259.0o0 tier an.ut 44 were pslrodtuig iei.s thant $5oo.Ooooper annum:1 1 28 wete
prioducmtg tver $500.000.

Ieading the list tf the Unittd States comsci the Calumet and liecla Coppe
.f1inc, which, with a ,hare capital 14 $2,;oo.ooo and paid awc-..mnents of $:,200.0S,
has paid iivi dd $4o.850.0oo. Theni cone in .rdier the Ontarip Silver %fine.
Utah, with total dividietd, fat $33,375.oo: Granite Mountain, svtr, alontana,
$2,:20,o0o Quiney, copper, Michigan, $7.070.000; Idahit, goIld, California.
$5.489.oo; llomestake, gold. >akota, $5,237.503; Eurek.a consodat. -,ilvcr and
god, Nevada, $5,812,500; Richmîond, silver, Nvada, $4.359.887 - 1 loin Silver.
Uali, $4,93o.o0; the Tanarack. Standati and Smgiall I¡es Conolidatel have
paid gaver $3,00oa, andi the D1ay, tinncia fron an.1 lhunas Eurcka lver
$2,000,00.

Califurnia front t348 to aSSi proluce.1 $1,163,o0Y,Oa in go1 anti $z3,coD,000
mn bdver.

The yield of the Conistock Lodie in Nevaa froin 1860 to I 9> was $350.cOOoo
and $3,ooo,1ol were paid in dlividetnds. The nilk of this was produced during
the first 35 ye.a. The original purchasers If the Comtoîtck piid $50 for l:thref1urîht
initert ani bought the other quarter for an oli blisit horse. One of the mlin1et. the
Virginia Consolitated, paid $42.930.000 in cight years. and tile California îpaid $3:,.
320,ooo in fie years. Thle original d,coverers, as usual, got nu tenelit. Thi; sumimer
.a car load of oirc fromt the Mollie Giibson Mine ai Aspen. Colorado. yielttd 20.OO3
ounces ofsilver to ththe ton, or 85%. More th-n four-3ifuhî solid ilvcr.

Did tine pemit, similar %tories could lie old f munints rn .- nsralia and Sothîl
Africa. At cxpcrt sent out by the uohsîchihli to Wilwaterstand repors thlat une
billion dollars in gold is available in that district, andi one tif tht newly discovcrel
liines in Coolgardie. Autstralia, is report solt ftir £250ooo.

Australia in 8852 pusduced $79,200,000 in golb, and in :S53, $50,400,000.
Two god nuggets werc found worth $42,000 ani $48,oo. In Califtrnia iagle
asmg gets have lcen found worth up to $;0,ooo. One claim on Carsn LEU1 b.1 a vein
from which gold was chiselied out in bîig chunks, une w cighing 112 pounti, a :ingle
blast gave $1 1o,co0, and tIhe yirld in two' ycars was $2,,0000. .\fanîy tiiers
work-ing -ine handed *washedt out fromi $zoo ilo $s,oooa day. Thfree: saillrr. on
Murderr's Creck guot 1 lx% is daily and $2,7oo has Iccn waied front one pan.
The Doran Mine in Souith Catolina yicldctl $300,000 fromIn a ,pace 300 feet long Iy

.t feet and 15 (et, the excavation otf which shuàlu not have ct $20,000.
Canada is; not without ils stoics of lxnanra.. lhe carly historv if the Carilboa,

and Fraser River D)istrict< n liritish Columbia altîntls in stories of sutdden forntncs ;
and the great hydraulic operations now in pgttes.%s produce res*ults that promîi'e yields
in single workings uf $too a day. The grealtst ycauly gold protduction ot lIritish
Colunbia was $3,933,563 in tS63, hit- this haid declincl to $399.525 in tS92. The
highest average carnings ler man in onc ycar were $8,223 in *875. The carniigs
for 3892 wcre $29 per man en:mlitycd. or abtout $1 pcr day.

In Nova Scotia :herc have been some brilliant succeSes in gobi mining, and a
steadiily pwrductive andi tairly remunetrative industry is becing carried on. The yic1d of

uld fur: 892 was al,o8oounces,and theyield for rnine nonth'in 18'93was: 4,o3otuncesrepresenting 97.478 daiyt' labor, or an average of neariy $3 petr day per nimn copioycd.
T total yack! of gold was abont Sto per ton ul rock crushed.

In the Chaudiere District of the Province t Quchec there has bcen some rcmark.
able finds of goi in the streams, anda if tities coultl be made clcar and proper methoda
employed sone large fortunes might lie realia'ed

The story of Silver Islet gives the greatest romance of Canadian trining. The
original owners became discouraged ani sol il for a ntlderate sum Io United States
capstatists. These prosecuted th deveilopment on a large stcale and werc rewttltd
by stiiking extensiae ieposits of ore that were often alnost soliti silver and fur a lime

a nide! anmmense revenue.
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11 lilsings Counnty, Ontamio, tiere are gold.bearing rocks that are testinetd In
realire torttiits tu invcs.tor when tie heenical secret is cliscovered as to a means of
overcinng tlie etyect of arsenic in the 1 1amîalgam:îation or ores.

The nlickel mnine. of Sufimnry protihced in 1892 2,413.717 pountds of nickel anti
2,203,795 poimds tf cop >er, alni o il tle comani aiies is paying a dividend of8% per
aîtu:n on: a capital of $2,503.000.

S.CU .ros.

As goodi an: ilhsraion as. Can lie iai of the chances o investnent in mining
hare is furnisht Iy lthe Iistury of the lcalings on the San Fransisco Stock
Exchange. " Crownl Point " in Novenber, 1870, sois at $3.00 per shate. On
favorable reports i tîdvancel lo $*,800. Other nining bhares rose in proportion and
ail California ntitil wild. 1n 1S72 the cra.l came anti sMver stocks declinei $60,.
ooo,ooo in ten days. A iricnd fti miaine who could have sold out his holdings for
$Sooooo but who wa, determinuî:ed ito lbecome a millionaire endedl $60,ooo in deb)t,
wi1 a awsutit g iii hand.

11n 1872 Virginia Cniilid.tîed began paying dividends of $300,Oco mo1nthliy.
An espert said thute was $%,5o3,o0,oo0 n sight in tite two minies, Virginia Con.
solidated and California. Shares rose fruin $4 tl $780 and were maintanedi with
sow iîme ltî.itiuns for : coidilerable timae. In 1875 Virginia Consolitlated produced
$t3,oDoooo in seven months. Then came a decrease in irouticton and Comstock
valuts 'ank $3oo.oo3,0oo. The iant of California failed, ani litislton's body was
ftund in the sea. Iln January, î875, the tmtarket value of Constock shares was
$303,000,000. In the spring tir ISs it was $2,ooo,oao; in the autuumîn il rose la
$70,oo1,o2o, aMl in :S93 it was $6,000,000. Stock Ihat soid lot $700 in 1875 sold
ir _5 cents in :SS5. Durin:g the excitei diealing in% shares in i872 one man magie

25 millions, atiother 20 millions, and two others to millions each.
placer at hydgaulic maining ias now receiving imuch attenstion. After the first

outiay is madie the average cut o: waiing tne ton of gravel by hydraulic process is
tiree: to tenl cents, wtheras tIhe cut ofu miiîng and miiiiling th:e most favorable fret
:milling gold ii one 1 tlo titillais per ton and is often iearer five dollars and tht
mliininig and tre.aiîlmtit ef silver ores somties rueS up to $1oo a ton, and is seldomin

undiiier $2. The firnt <tiay foîr iydlratlic imining is usually ieavy and the cost tf 154
ditches in Califrnia was an average of $70.00 caci, or $3.800 pet mile.

Ai tu ite profits of mlining in: It preseit day it sihould be saitd that there are
numbitiers tf smtiail copnianies in% Catifornia and other States that art paying fion $t,ooo
t,, $4o,cou a ::îîmonth. They art usu..4iy each controlle: liy a ew people, %ho are
loolsing for resuits trom leg:itinte t... - rather titan fromt btock speculation, s) ltre
are nti puff in% the pîape.rs and une rarely hears of thein. Probtably the nuiber of
min:ing properies tha : are ing worked ly iidividuals or close corporations far
exceetsl those that ate listed upan the stock exchanges.

No estimtie cain lie mlade if it atount of •nîoney expienetid in prospecting and
decvetlopiing minera properlies, yet the msoney expcaîietl in these prclintinary opera.
îions shouititibl I ctnstideredi when: reckoîning up the pronts of mining as a whole.
There has ieen a litithosanidl prospectors aI one: tinte ranging the ioiuntains of the
Koîotenlay District (lI.C.). andt is s.fe to.ay that mor: than a milliondollars hasbeen
spent in the lait ltee years in explorir:g anti developing the Slocan District alone.
wieceas t he ore is only now beginît..g to go to narket in appreciable quanti-ies and
no iline las yet rtepalîi ils oiutlay.

During the palmny days of California $6o,oDo,ooo were produced in one year.
liat 3oo,ooo mtmers lere empi:loyed and te average outpull was only $2 pet day per
mîan, while wages weree $4 and $5 per day. This show.s that although miany nade
fortuntes, more tmlade fitte or ntothing. hiining is a luttery ti!ii few immense priues.
numerouus m:lerategifts l aa multitude tif bIanks. The loîesin mining are often due

itoterausesthan hiatd h Ick. Managers on the Comnstock luilt mills and reduiced ores
at a cost of $s5 per :îîn, bt chargedi the otiher shareholders $34, wihich was often as
muach as the oie p:ruîced. 1.aw suiîsandl disputes about titlesmave been a Iruitful source
of the Ias of ltie and money. One law soit between the Ophir and .\uscow mines
tin the Comttock L.le cost $,070.000.

A great hindrance ti protiatle mîining in Western Canada is the fact that while
supplies can leot le otained lrom the United States and that the narket for ores is
mainly in that country, the policy of the Canadian Governnment has been to maintain
the taritl on these supplies and to prevent the devclopment of railway communication
with Ilhe Soulth.

The high rate of wagts in the West, $3.50 pet day, and the excessive cost of
transportation are causes for many minine failures .

There arc two classs of investors in mines. Tte 6crt class is cormposed of those
wlo) invest, hopsing for pritit fromn the sali of the priperty or its products. The
secon class consists uf speculators who buy mining shares for a rise. The investors
iln public compltanies in England arc iîually of this second clais, and miost of the con.
panies that are pronnmîtdcl are torganiz.ed ifor tht: purpose of gambling in the sharesa.
The ptroiioters enpîloy brokers Io buy and sell sharcs on the stock eschange until the
outside public arc atiricted. When the priâes have been forced tu a suitable ioint,
or to where it is thouiglit they wili not go higher, the original holders unload their
stare..

To those *ho wish to speculate in nining shartes. this advice may be givea.
Select somîe coup.inv tiiat has great names in lite directorateand à under thei manage.
maent some tuell known. stccessful financial firm. Do flot concern yoaurself too
mt:uch about the incrits of the mine, for if you arc an outsider you have no chance oi
lcarning the truth albout tht value of the property. Content yourself with following
th bea of men who are good " bouiers and wiho havea-.ronginterest in "whoop.
ing up " the enterprise. Considier that the probability is that the agair is a aswindle
andi il' cventally lie a deati has to the shrehiders. Therefore when the shares
ad.ance suilficienly to aflord a gootd profil, du nout hold un toolon, but seltot before
the downnward larn contes.

To those who wish to invest in the legitimale nining industry for the sake of
dividenis front tht opeatitns, the ftilowmng general rules tnay bie given . Avoid the
conpanies with showy namnes. heavy expenses of management, large capitlisaiition or
where large amounts are paid for the property. Favor invetmnent with ienof whose
trtstworthiness you havel personal knowleidge, t whose skill in mini has been
pîrovet. When you can " get in on the ground floor " with sua mnen "ta -adyer,'
ut you have any spare cash tio iock uup an'! will not lie distresed if il is last. If you
know sote good! practical prossecting miner, who is ready t explore in smie i.
trict if good repute, "grib sta C" him, that if, put up the money for his expenses
and go haves with him in his discoverics. You cannot expeci to c able otormany
accurale jugemîent ol the value of a tmining prope>rty uniess you haie a thorouigh
(amiliarity with tht businest, If you iit the mtne you wili only set a huit in the
.ouund and wii! know no mr o its producice capacity than yua did before. our
investmnent must lhe mtadt usually upon the basis of personal confGdetice in the
mtanagers of the enter prise or tht reports of your prof4essaonal adivisers.

From the consideration of the facts and Ggure which have been mentioned, it
tay be assumed that mtining .n the average ls fot a very protable audraking, dt

ix, more money is put into th grounl than ever cornes outa of il. But many enter.
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