
,-ffice*. I hc survival of the fittest is a .loctrinc a«l- I The total capital issues in 9 months, this year equal, 
mirable enough, no doubt, hut then, who are the within a small sum. the total of i«W. and the imli.a- 
fittest? Every office, according to its supporters, is tu ns are that the last year of this century will have 
one of the elect, and properly so. And, altlv ugh. one a record (or the largest investments , f capital in Eng-
can hardly atrn'y censure to the company which re- land ever known. Hie fact is of significance in view
fuse, to submit meeklv to extermination, yet it is "( «he premature assertions of some writers that the
to such myopic foolishness that we owe the pathetic financial resources of (.real Britain are becoming ex-
spectacle of a long and weary struggle against the hansted. In the five years. 1896 to 1900. the to a
inevitable, a tragedy enacted frequently in the past, amount of capital called for and . ffered for investment
and. i, may be f, .red. likely .0 be repeated many times in England was t725*> 0,000 sterling or m currency 
in the years to cone a‘ ^ such a piodigious

For the exi ting sta e of affairs we are. as suggested, sum being available for loans, and new industrial en-
indebted to a strange concatenate n of circum- terprises. is a sign ,A oatumal exhaustion is for ho-c

Apart fiom the well-maintained abnormal to prove who regard England as financially played
|,„. ratios of recent years, the working expense, of out." The disposition to In- made . f the fund, called
nearly all the fire offices have been steadily on the for this year is shown below, for the whole of tins

I n,1er condition* so adverse, recuperation | year, ami for the quarter ended 30th September. .
let Jan. to In Oct. 1st July lo 1st Oct.

•.tance».

increase.
becomes an absolute impossibility, blinda dwindle, 
and unexpired liability fusses nrire than ever into
the region of the incalcu'ablc. __

The prr-eiw year has already witnessed one wretk. | Mumcip*) loan.........
stranded hofielessly on the rocks, and buffeted to ruin 

Alas! u.o sees no abate-
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mem in the adverse weather. * hi the contrary, up to I Muong^Cwaapanio.........
the present there is even indication that di aster I Ha*fcaaring ... 
will, ere long, be heard of in more than one quarter. Hrewe^. &• Diatilkne... 
Even the most substantially l uilt ship has its limits 
of endurance, and there ci mes a tune when the owners 248,760,000662 450,000Total

are thankful to save what they can. I The borrowing of the British liovemment, lioth in
Already overtures have, we hear, been made to | ,h(, total for the whole of this year up to 1st October.

and h r the last quarter constitutes a considerable pro­
portion of the whole. The Exchequer Bonds issued 
for to millions sterling since July, form the chief part 
of the Government loans. It was placing the hall 
of tin se bonds in the United States which excited

some of the hard hit fire offices by stronger contcm 
fMirarics. Whether or no such overtures result in 
definite action will depend largely iqion the extent 
to which the management of the -liaken company 
holds the confidence of the directors.

"We name no names, hut we shall be lioth surprised such adverse comment and gave rise to rumours re- 
and glad if the close of the year does not see more | ^.ar,|jnj, if,,. ,|ecl ning financial resources of Great 
than one of our friend* and patrons vanish into a Britain. It will lie noted, however, that in the very 

same quarter of the year in which the securities of 
the British Government, to extent of $24,330,000, 
were placed in thr United States, the English money- 
market provided $9,800,000 for foreign governments, 
and $20,1)46.01 x) for the governments of its colonies;

memory.'"

THE MOVEMENT OF BRITISH CAPITAL THIS 
YEAR.

Although a spirit of caution has for >omc time 
prevailed in the old land in regard to new 
industrial enterprises, or extensions, indeed, as to 
investments generally, the amount of capital called up 
this icar is larger for the | eriod than in : ny year 
since lK*i. when a boom broke 1 ut of oint ‘lock 
undertaking* The amount of capital called for ha* 
been largely increased by the Nat mud War Loan. 
The following table shows the movement of capita! 
into the investment field in the last three yi ars :

1900.

besides nearly 200 millions of dollars for other classes 
if loans, and for thr capital of mercantile enterprises 
As we fM-inted , ut at the time, the placing o‘ part of the 
Britisli War Loan in the States was no sign of British 
weakness, but was rather a sign of strength, as it 
indicated the money market of England being re­
sorted to by outside borrowers to suen an extent as 
to render it desirable to chaw money also from out­
side. As an indicator of what terms municipal loan* 
in England are negotiated upon, we record that Hud­
dersfield, a very old centre of woolen manufactures, 
is securing subscriptions to a new loan of $4,500.000. 

:: m&'SS MVW.JÎJ IBM».!!!* I al 3 l*r cent., to be issued at 95 1-2 per cent. For
248,760,(100 96,420,000 188,496.000 I so wealthy and substantial a town, this is a good

................................ 12S.676.000 1.16,470,000

18981899.
$ $

1st Qeoror.........
2 isl
Srd
41 h price. The same terms exactly are offered to the three 

642,160,000 646,346.000 766,830,000 | per cent. India Stock, that is 95 t-a per cent. TheTool
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