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United States treasury is counted on for
assistance if that is necessary. Locally
the obtaining of boans for the carrying of
stock la being found as bard and as ex-
pensive as it has beenefor some time, o,0
that apart from possible bull efforts the
market is llkely to be quiet if flot depress-
ed. With New Year disbursemonts ended,
and with it is hoped news of actual vie-
tory unmingled with foolish bungling from.
the Transvaal, conditions wxll likely deve-
lop more favorable than the present ones
for lively markets.

MONTREÂL fMINNOEXOHÂNGE,

A GENERALLY EASY TONE.

THE DIVIDEN]) PAYERS ALL LOWER.

DER TRAIL NO. 2 SELLS DOWN TO
10%. BUY IT.

VIRTUE REACVTS BUT IS STEADY.

VERY LrPLE ENCOURAGEMENT, FOR

THE BULLS YET.

RANGE Fitoii Dzc. 8 TO DEC. 14, INCLUsIvE.
Sales HighLrk.ClO"e.

8,000 Blocan 8ev...........835 31 84
4,000 Can. Gold Feld.-. 8 7 8
8,500 Big Three............ 12j 10 10

18,460 Virtue ................ 66 57 03
1.0~00 Fern .................. 4j 4 4j

84,000 Deer Trail No. 2..15J 10i il
1,000 Summit...............2 .... 2
2,000 King .................. 26 ... 26,
1,30 Rapubilo............. 113 110 110
3,825 Montreal-London .39à 87 39
1,500 Decca................ 16 15 16
2,500 Golden Star ........ 814i 22 31
2,'400 Payne..............:104 100 104

11,000 Okanogau.........114 94l10
500 Dom. (Jonsolldaed 8 .... 8

1,650 Montreal G. F .... 9 64 64
1,500 Caifornia............ 12 .... 12
2,000 Morrison ............. 8 .... 8
Rlghtly or wrongly there is a feeling

current that mining cannot advance. Thbat
they decline with readiness is witnessed
daily. Ail expert opinion on the good fu-
ture of most of the mining properties trad-
ed in on 'Change agree that they are sé-Il-
ing much below their intrinsic values. Pro-
fessional mining mon look for much larger
profits than any market affords. Their bus-
iness is to develop a property to a certain
*point and te thon selfl it to a company.
Once the deal is through and they secure
what cash they can and their proportion
of stock, they turn their attention to con-
verting the stock into cash irrespective
of value as money enables theni to ac-
quire fresh properties, proceed with deve-
lopment and repeat the company forming
business. By just such shares the market
rto-day flooded. Promoters have sold tooaters who in turn have sold to the

public as mueh as tbey could, the balance
remaining hanging over the market de-
dlines weakenlng narrow margined ae-
counts, which in many cases have te be
thrown on the market, generally at the
very worst moment. Though the worst
has been séen occasional flurries are not
impossible, on qulck declines the list if; a
purchase. The low-prioed non-dividend
payer. are nearly ail chcap and, geod.
Any of the following are well worth buy-
tng at the market: Virtue, Big Three, Cali-
fornia, Brandon Gold Crowin, Winnipeg,
Montreal Gold Fields, Fern, Gold Euhhl De-
velopiamt, Monte Christo, D>ecca, Morri-
son, eo1den Star, Slocan Sovereign, Deer
Trail No. 2. When stocks look weakest
they are frequentlY at their lo)West.

The business of the week has been dis-
trltted ovtr the liat and has been fairly
actlie, many ehanging secwitiesl fromn
those whloh -had ramained uteadY to these

which had suffered from heavy realizing
by parties wanting cash.

Payne sufiored a material decline, yet Iy
cool roasoning it can be shewn that its
position has improved considerably by the
news of the week which gives hope of an
aarly settlement of the B. C. labor trou-
ble.

War Eaglo left to take care of itself'iaq
had a decline of nearly 15 points and
shows but faint signs 0f improvement.
'There is nothing te warrant the decline
excapt manipulation and dear money.

Rapublic hag followad the other dividend
payers and fallen away nearly 10 points.
It has everything te recommend'it, but the
heavier declines in other directions have
induced selling ef it to buy other'sacuri-
tias wlth the proceeds of -sales.

'Ihe followîng circular' bas been îssued
te Republic shareholders and speaks for
itself:

Montreal, Dec. 14tb, 1899
Gentlemen :

Your Directors beg te announce that anOfficial visit to th e mines of the company
bas recently been made by Messrs. P.Clark,
the président ef the Company', A. A. Ayer
and Clarence J. McCuaig.

Development work on the 600-foot love:
having lncreased the ore réserves of the
Republic mine te such an extent as te jus-
tify the erection of a large null, it was
declded, after consultation with Major R.G. Edwards Leckie, the general manager
and engineor, that it would be advisable
to erect a milI ef the capacity of two hun-dred tons or more per day, in place of the
present mifi, which bas, a c4paclty of
tbfrty tons. For some menths, extensive
expérimenta have been made witb a vlaw
te demontratîng the niost economical me.
tbod of treating the ore, combjned wlththe greatest saving et the gold contetits.
These experimenIts have been conducted byMfr. D. C. Jackling, of Mercur, Utah, oneof the leading métallurgiste and cyanîdeexperts et the United States, and the corn-pany has fortunately beau able te socure
bis services for a terni of two years. -Mr.
Jackling has adviaed your Board that hacan trcat the ore for one-third the prescnt
cost, with a saving of 95 per cent of thegold contents, as against the prosent sa.v-ing et 85 or less. Instructions have bieen
given te 1fr. Jackling te prooeed W~ith theorectien of a reduction plant at the carli-est possible moment. Maanwbile, in or-der that the regular monthly dividende
may net be intertered witb, a contract
bas been made te ship a quantity of h-egh
grade ore te the Trail smelter. In orderte secure the co-operation ot the other
mines in the camp, and the control of
others, as well as for other reasons, your
directors fe01 that the béat interests
ofthe company will be served by making a
separate corporation of the Reduiction con-
pany, of whlch it is proposod that the Re-
public company shaîl retain the controllbng
interest.

Your Directors, baving been ofiored, in
exchange for stock, on very favorable
termes, the controlling interest In the Jirn
Blaind Mining Company, which owns the
mine of that name, adjoining the Republue
mine, and whicb can be daveloped veryeconomically from the Republic tunnels,
bas decided te accept sanie, and the trans-
action bas been conipleted.

Tbey ha ve also acquired the controlling
interest in the Number Six dlaim, whieh
adjoins the Rapublic mine on the west aide.Those wbo are acquainted witb the Camp,
and the direction Of its great ore bearing
veins, will appreciate the importance ef
these two properties.

Other satisfactory arrangemnts~ havebeen made, 0f a flulnor character, wbîch
will also be in the intereats of the Con-
pany.

As soon as the new plant is raady te
treat the bodies now blecked eut, your
Direetors féel confident that their expecta-

tiens, ra aarnmngs and dividends, will' be
fufly raalizad.

By ôtrder 0f the Bôttrtd,
J. C. PATERSON,

Assistant-Secretary.

Virtue is the one stock that has eh own
itself suparior to its surroundings. As it
is net carried on Margin money-bas natur-
ally less effect on'it. Apart fron this the
nows freni the Cumberland has led te
bcavy inuide buylng. The stock taken bas
gene into hands which it Will net
leave for montha te corne.

Montrea'-London has béen stubborn and
bear attacks noted last week were net re
SUmed. The range in the prîce bas been
narrow and little trading has been doe in
it.

Big Threa bas lest. alI its gain o! uset.
week. The circuiar te the shareholders il
dîen-cOmmlttal and but little bull foret
can be the Outcome ôf ut.

Calitornia in neglected. Around 12 tiiors,
are msny orders unfilled, around 138 par-
haps considerable stock could ýbe bought.-

mng.
Canada Geld Fields, Monte Christo,. Dec-

Ca, Morrison, Golden- Star, King, Fern,,
and Sumihit maY all be classed alike,..
Thora bas been ne change in prices and
littlo in particular can be aaid of any o!
than. 1

Mentreal* Gold Fields advanced te 10
on the filllnig o! a limiteci order. It dlii
net retain its strength anid closed aveu
lOwer yesterday than ever, a sale being
mada at 6y2.

Okanogan was erratic; it decilned, et-
fered frely at nine and could net, ba sold.
It thon advanced te 111A, but reacted and
la now back te the slnw lst. Lt is
cheap.

Slocan Sovareign has bean one , 0f the
atreng stocks, advanclng te 84. Thora la
not much stock in sight. The latest par-
ticulars froni the preperties are encourag-
ing, as may be sean rom the tollowlng:

The Madison Argehta group ewned by.
this conpany is reported as sbowing up re-
markably well. It and the Siocan are ex-
pected te commence shlpplng In the begin-
ning o! the year. The deep tunnel boing
run on the soutberly extension of the Tax-
as vein 1s showlng splendldly. At60
feat froni the surface the ore is higher
grade than the best rom the tunnels near-
or the surface.

If Sovereign vain were drivoîn inte Taxas
it would be 1800 feet deeper than the low-
est tunnel driven on that vein by the Rc.
Company. Prom this is sean the impor-
tance o! using the Soverelgn workings in
developing the Taxas vain, as the deep tun-
nel et the Sovereign weuld have -a depth
et 1800 teet below the Reco worklngs on
this vain. The position et the company is
strong aneugh te rely on a 'profitable pro-
duction o! ore fer an indefinite period.This is the concontrating vain et the
Race group and is censidared very strong.
In the 2100 lincal teet et workings 'thora
ara saveral abutas o! shipping ore, whlcb
should be axtracted, leaving the cencan-
trating oira te be the more safely considar-
ed later on.

In the Iren Crown greup very littIe werk
bas yet been dona, saveral vains, bowever,
hava been uncevered. This group consista
of tbree dlaims cevering 150 acres. Lt' is
proposad te tboreughly davalop thesa pro-
parties noxt spring.

The Madison Argenta greup consista et
crown grantad claima cevering 145 acres.
Of tha tour knewn vains two bava dave-
Iopad in vary rlch ore. Fermer Owners
shlpped. fron thJs Proparty. The vains
vary in widtb fron 4 te S teat and ara
trua fissures. Thay ara southarly exten-
siens e! thosa vains that carry the rich.ore

(Contlnued on, page 10.)


