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cularly a cause ol grievance. In that case the lists 
were open only twenty minutes; and, as a result, 
practically no one who was not in the city had the 
remotest chance ot making an application; let alone 
getting an allotment. The real investor, who more 
often than not lives in the country, was left out in 
the cold altogether, and practically the loan was 
not distributed outside the city. The fact that in tins 
case the terms of issue were attractive enough to 
tempt even an ultra-conservative investor to take 
the risks involved increases the grievance. T his 
certainly seems a matter in which issuing houses 
might do something to revise their procedure. It 
is obviously better that an issue should be well dis­
tributed among bona-fide investors than that it 
should find what is likelv to be merely a temporary 
resting place in a City office, in which circumstances 
the likelihood of its being thrown upon the market 
can only serve to keep down the price.
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The "healthy re-action’’ has come very quickly, 
The pace of markets last week was altogether too 
hot to last; and the re-opening of the Westminster 
"talking shop" with its grim reminder m the King s 
speech”of the important part which finance s to 
plav in the deliberations of the Session was anything 
but a bull point. The impartial observer must, of 
course, allow a good deal for political sentiment m 
present circumstances. The City is aKm 1 u 1,1 
eminent," ami. accordingly the intenmnable .lisi s- 

national financial outlook with Caaadlsa Industrial Ieeuee.
Canadian railways, Canadian industrials.
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which brokers and jobbers are won to l>ass away 
idle moments do not err on the side of optimism. 
At the moment finance and politics arc very 
involved. The Session was not twentv-four hou» 
old when the much discussed subject j ' 
of Rritish capital was being made a party football 
across the Treasury table. The rush^ for the 1 uw 
issues of South America and elsewhere last im 
has brought argument to a point, whem a g-»"- « 
of it has become merely twaddle. To hear . n 
„f the political speeches made of late, and to 
read the'propositions put forward in son c of the 
newspapers, one would imagine that the British n 
newspapers^ disco ver in g that his capital was m
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Four new ones have made their appearance 
London market this week. Winnipeg hlcctnc. the 
National Drug ami Chemical and a couple of com­
panies who are dealing with the oilfields of Western 
Ontario. Some people arc grumblim- at the speed 
with which these have made their appearance, am 
four in a week is certainly something of a mouthful 
Jealousy for the good name of Canadian imlustrta s 
in London compels one to draw attention to a piece 
of tactics (the phrase is not meant offensively) con­
cerning one issue, that of the Dominion Oil Com- 
pane, which is regrettable. Immediately after the 
publication of the prospectus, a statement was cir­
culated to the effect that the agents of the vendors 
to this company "have just received a firm offer of 
nearly double the price paid for the purchase of the 

y offered to the public." A statement of
recommending the issue is 
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State was, in dreadful haste, 
bagful of gold out of the country, 
to those countries which are our 
nctitors. In political controversy, no 
impossible to avoid “laying the pamt on 
thff particular argument ^"n^mchned .«£
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property
this kind, so far from 
rather inclined to put the cautious man 
guard, especially as the prospectus list If m the pr 
sent instance laid itself open to the cr.t.c.sn.oi vague­
ness. In drawing attention to this pout ‘here 
desire to criticise unfairly, but merely a 
noint out that “painting the lily'* in these circuit - 
stances is not the best way to retain that repMUon 
which Canadian industrials «»w 1

Grand Trunks are quiet ; possibly 1 « P 
terremiimi is in the nature of a calm before the -Wi > 
•it the forthcoming meeting, and the only other m-
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Tliere is a distinct feeling of soreness about, re­
garding the wav in which several n«w loans have 
R,/, been issued on the London market. The R > 
Janeiro loan, which I mentioned last week, is parti-

able immediately on 
irresnective of the «late at 
is ,0 take effect. It is. of course, a


