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OUR WHEAT MARKET PUZZLES LONDON-CABLE NEWS
(The following Central Neivs cables and letters arc exclusive in Canada to Tite Monetary
Times. Canadian Associated Press and Moittrea! Star cabiles ore printedl by .îpecial
arrangement. -The best London cable service of aity Canad,(in financial journal.")

OTHER REASONS FOR LOAN FIASCOS

m«tors Sit Outside Till Flotations Are Over, Waîtîng

for Later Market Bargamas

(Central News letter to Th/e Manetary Times).

London, November î.-The decision of underwriters ta
use fresh capital flotation business for the present is bear-
rit fruit, and though the market has hardly yet f elt the
1effects of this decision, owing te the appearance of the

.300,000 St. Petersburg loan and one or two smaller emis-
ns, for which arrangements had been completed before
derwriters had adopted their non-passumus attitude, the
owledge that the- flood of new capital was ta be stopped bas
preciablv tinged sentiment. With fewer opportunities
ering ta themn outeide the stock markets investors are more
Jied ta hunt arouind for the many bargains, which are
w offering, and practically ail the principal dep.irtments
re feit thse efiects of this impetus.

rems Ides on Loan FlasOos.
Ins somne quarters quite erroneous conclusions were

awn frons the notable loan fias~cos rec<orded during th",
t few weelcs. The reserve of real buyers in these instances
y to sanie ecxtent have been bred of general conditions, but
is ver>' clcar from the satisfactory manner, in which the
cks .f în-subscribed bonds, which were left with the under-
ites are now being absorbed, that fia deep-seated dîstrust
ste. The trutis would stem ta be that in view of the. non-
-css of so miany preceding loan operations this year in
midon, investors have deflniteiy adopted the policy of wait-

, ntil flatatians are over on the chance of being able ta
k up tb.e scrips cheaper on market than by tender.

«~Itrs to Siane.
Uz)Icrwriters have largely theniselves ta thank for the

me1opment of this attitude among the public, because
lier ini the year, when the investment market was in a state
congestion, tii.>, on several occasions, învited the partici-
iol of the. public directly in underwriting with the idea of
te*r distributing responsibiit>' in the case of the partial
,tc of offerings. The public has thus been spoiled, for on
se occasions, it net onl>' got the usual turn which is se-
rd on tendering for a new issue, but the>' got a good par.
i of the underwriting commission as well, which is pract.
ly equivalent ta thse discount on new scrips, which the>'
r ;er te think is their due.

(Central News letter to The Monetary Times).-

London, November i.-The substanitial recover>' in Can-
an pacific lias been partly in sympathy> with American

s, ad buying has certaini>' been in evidence from New
.k u thse inprovement is alea attributed ta other -im-

tan causes. Disturbing rumors af strain if not actual
braset, in Montreal, were current here. Emphatic
trdc iono these stories bath by cables and by Canadian

,ligrepresentatives in London stîffenct thse Canadian
,p eealy, and Canadien Pacifics have had yet another
elfcoin tise payment a few days ago of the final in-

m 4n o 4,200,000 on thse last share issue.
The pproch of this pavment was probably rightly held

o.tbefr a good portion of thse recent seJlngý, especi-
1 asregrdsofferings on Berlin account, but now that no

*e al ave te h. faced, there je judged in thec m.aniet
b. othngbetween thse stock and a materiaily Isigiser

tain f excellent current traffics are maintained, as
,i e likely te lie tise case. Grand Trunks have not

,di ymepathy with Canadian Pacific ta any extent. The
,tnalincrease in working expenses recorded ini thse haîf

irl eporti coîsjurictian with thse smaIlness of current
neirismkes dealers less optimistic about thse dividend

MAYOR 0F LEVIS HUSTLINC IN LONDON4

*London, Noveniler 3-11r. Bernier, M.P., of Quebec,
and mayor of Levis, while here bas been studying shipping
tuatters, and says the eýstblishrnent of the new Quebec dry-
dock, of whichl Premnier 1orden bas just eut the first sod, is
expecteýd te Iower the insurance rates for tlie Iower St
Lawrence durinx the suinrmer months. But as wmnter naviga-
tien will bc a ticw depa),rture, the rates will prohably go up
fur thec wintcr mc1,nlthsb.

Much saifiction is, expressed hetre finat a drydock je
being consttruct-,d (0to rnlit(mmoitte ships of war as well as
merchant vessels, Mr. Bernier- bas been making the attrac-
tions of Levis for manufacturing and slhipping enterprisci,
better known here, hopitig that the new dock and railway ex-
pansionm. will induce the advent of British îiidustrial capitalists.

SAY$ CANADA 18 COING TOO FAST.

*London Novemnber 3.-Coloiiel F. S. Meighen, prentl-t
of the Lake of the V\oods, Millirig Company,, as a bank, direc-
ter, has mixed very iinuehl diiring the lest few deys with Lon-
don financiers, and says-

"TeLondon mnarket has nlot taken very kindly ta Can-
adia isuesiately. This je flot altogether bad for us, as we

were going a littie too fast. In soute respects Canada's trade
i-, better than ever, but the weak spot je that too many con-

f is are Over-capitalized. Some men have grown rich in
Canada by selling wind and water te the British investor. I
should like to set a Royal Commnission app)loitetd to examine
this question and wouid recommend legisiation to prevent
over-capitalization. This over-capitalizaition i,; possibly the
reason of London's recent attitude towards Canadiani issues,"

Colonel -i-ghe fays tht thlrit, ailiegaioni in the
Times presumably originiating wîth the Shipping Federation,
that Canadian milling was a monopolv, ie utterlyv false.

"What is really wanteýd," continued Colonel 'Meighen, "if
ocean freîght rates are te be lowevred, is more, tramp steamers
into Montreal; these are only attaînable by ordering sufficient
British goods ta b'ïing the tramps wîth cargoce so they. rray
return with wheat.P"

BECURITIES LI8TED IN LONDON.

*London, November 4.-Listed to-day :-Britsh Colum-
bia Breweries, $2'75a,oaoo suxes; City of Ottawa, £î89,60o four
haIres, with November 7 as special' settling day.

SIR FREDERICK TAYLOR.

*London, November 4.-Sir Frederick Williams Taylor's
appointmnent as general manager of the Bank of Montreal,
was not unexpected hitre. The appointment deprives Cana-
da, in England, of a most active and spirited champion.

DEMANU BRITISH COLUMBIA FISIIERIES INQUIRY.

*London, November 4.-Dîsclosures of the British Col-
umnbia Fîshe-ries Comnpany's finances are characterized by the-
Financial Times as anc of the. most amazing confessions of
mismanagenient and reckless expenditure ever heard of.
Some sharehoiders demand cornpulsoýry liquidation and a
thorough investigation of the whole history of the concern
and the exact present value of the properties in Vancouver.

CANADIAN tIORTNERN LOAN WELL TAKEN.

tLondon, November 5.-It is officially stated that appli-
cations for a million and a half sterling of the Canadian Nor-
tbern issue of 5 per cent. Io-year debentures at 95, amounted
in al] ta 6o Per cent. ýof the total.
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