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MORE NOTES 0F LONDON MARKET

Mass of Undigested Securities -Position o! the
U nderwriters

The conigestion in the London malirkeî (ontinues.ý L:1-1
year ~ cv(ry nc i,-%% tha 1a mldo ~ta pd a-

libd yte puiblic . Th',îdrinir, ' îî hre
li', ait suldomi anyithinig ILtb d % Wîth igtlv( , ontrç, an jld

recîvd htqus or theur t mîin. Il àrn K]d ha.it-

up) and1 feid ouit l nesmn brokercs lierý on) .sl Sut h veu-
finsgenrLlycId paid to) hold for al fea\ ilonîhs,ý old some-

tilmic, in thc ae oif al mind scuritx , Iheý \ \Luld -soon aip-
prcit coniraly 1,(.4 het'orid l.tetvopn pr-10

Popular Appitlte Dwlndled.
tri dii,' time the popular aptt for newl 'tr rii-t I

off and sujbicrîptions dWided Tht- balancesq- lot apî'
for grie v f om I 1IL)0 or 2, lptI'-r CeHt 1, 14 > o 1r ;o ) e t.eni.,- 1 theaf
il0 70 orIl- and 1iuall ')L (Il o r5 1-1 r it "[ l low-\U 1large

ihby miight bc, ilhey had Io bI hulcc by. thc nenîes
Iliho) wlcrt' ioon oIlaed iiglht scunL Ilhat the ios

natkuraý l thîg for- thin il do in2 ii tht r, itun't, eý %xould
hvbento ( aîl1 a hit.1, but that \xs ea,-lr s,id îhu 1ltilotIi

One la Sound to the Other.
Tht' L'ondon DilyTlerp i nintrctn rv

oif th, situation ;lx,, tht the, t.11tf iru' f unrdeunrîIters,
mayave beenl comite il doîcru other uwise I
watinig to oeOi ait a1 favorbl momit 0MI te 1-pe-11

bssig7ordt aii uîîidern riing contrait z t' î'l r tîmplr'1c1\ il, tht'
powe oft tht'issî bouse.1 lic 'raut nxil bdlrl

clveni by payNing forfeuLIz. The sun hour'qe itsd1 î'
prbalyalo boundc hanid and foo't t10 lorilt'ontc l-,. The

mon, N ILL II. rai',,' m . v. oe' .tUallx spen'tI 'o,'i.
puicI atre askeid for iî. It it bu. for] a aîîdaura a

Ilhere , be aL big and ee-cuîltn vurfia h

ad-1Vance s Cari bc made, and a puIblic jIsse Il IIhe ouil efft tlîv
waiy to do it.

Whe1(re. L turrent exrniueof a illo dolar uag.k
lias toý be, provided for- a \%.. fnnu'rnuî oknIl
aheaid. Therve o coniti;a n Ith une or more Issuing
bouses to place ceC(rtaint aunlounlts of bond',o (LI k', i iii-
terv.als extendîng ovecr six or i\welve, monhs ilI ma ILb.
Th'e( issuinig houisvs have Iu proteri hnsîe bx geinclrg
the ucesv ilisues undr'rxxrittun. It 111,1 be 11onih', bc.-
fore they actually corne out, anid IhIy cx nno1t, lx' sîopedi

sipybc;u,(e one of iheui fa1l1, flit R-11ix ax bul)'s
bnr',and financiers aii large are ,îll v sanigine uple

Il\hen al "f rost" bflsthymi they do nrot loSe hearîl , but op
for betteir luck next limer.

WIlI Not stop Supply.
It does flot folloi\, tbeutforc, thaet the uinfortunaâte issuesý

oif the paist few%\ iionths wNill ai once shut of] the sulfl. 'flue
underwrit<rsý might be, only too gladi if ilhey did. ButýI Ille>
nayt hae q)o per cent. of a ni- banii du ipe on t ILL-

dayv, and] to-miorrowý another prsp lu'lay, a1pear in riNwIh
the%- are- also involved. In thle early ýdays- lfuitwutn
an innlocen.It person was teînlteld f0) Put donoli hi', nan or
a few thousand pounds. On11V 5 p-er cent. -11 talken by thr
public, and h(- claimsxl that in face of mueh a fiascoi the ne.
taking should be abandoned,. or at 1eiiq po,;tpone-d. Bult hi,
was told that the contract had already beenl let. and the( maii-
teniais wvere on their Waiy out to the nipds

Mosow and Danlsh Loans.
Ini short, there is no escape from ani undegrwritinlg con-

tract if the principals insist ' on itI being carried out, and
often thev cannot help thinjseIves. He(nce- the >iranijg. spec-ý
tacle tc, be seen of new issues following each oithe r raipidly%,
ini spite of îwo-îhirds of them proving failuires. Duning the
past few days three more startling exampifles have beeri ;i0dved
to the long procession of "froIsts."' Trhe CýiNv oif M
loan, though il carried the tempting interesi of 4T,! per (-ent,
wvas Iiitîle more than half-subscribed, the lunderwriters hv
inig beeni left wih45 pier cent. of the whl. The- fanish
Governme(nt Ioan of .£2,50:o.oçoo ai 4 pier cent. wias eve',,n less
successful, the underwriters having hadI 10 take, up 55 per
Cent. And they we-re luciry in cOmpaniison wvith thu guaran.
tors of the Algoma Steel Corpnration's Fiv-e p)er Cent. Re'-
fun<¶ing Loan, onIy 7 Per cent. of which was pulblicly sUb-
scribrd.

The past three months have left behind them an alnost
unprecedented list of addled issus, E.Fight of the Iargest are
set out belowv, together ii a very instructive comlparison of
the percentages which feUl to lte public and the undierwriters
respectively. It will be observej that lthe latter got on an
average Iliree-fourth!s of a total sum approaching 22 millions
sterling. What calo they he doing m.ith il?
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tua1 -ht ri),tm îî 11a1 c le'' ei. 0f t' oursev, .ull
î's till bI ~ u' faî ai uc 10 la 11 di icoý0unIlt , anI(d ilt

As Io thei Undsrwrlîgr'a Position.

li ho, look Wx liait Ver 1 as o1 fft-r,-d th- . .vtiî ,uout'
gradt'd ,î outîugtote-i huuîtijlIÈ stanIdhIgI Wxi eue grauîtetl tii
Ihuu iL fîoî .n Il 111vtru'vda, su .1, lut n i he> ht

tr d, o'uîpa it' rh 111.' 'i '.'i uLî e ri ii Li cil lid t,, b,1I
rihe> ', non'% ,în important t lass -f uu rrtr.ThcN art',

liit t,, dv'fitd t t - otbt'vs, Ile,, .1s1hCs îr ot'lkl

n'hole',ale uu-envtr iguus for £4,ouor£oo of

a go d istii, ail o isii:1ut c up. l l>r'Iuîlul, - LoptiO (tui k is

iliitus max-ý bef in tht- sanlie happv L potusutoî 'l'lu'tupî,r
dî le it t ri Iluvsu 'ut doe' not ifif*'rt tbirîi uiiui. I

lo bus% mot' B t ht' 1o(t1boîî t'utvii rk,ý ha', 10
tuirui ilpium ouva .pds.sl a.,n l, ptuluu,

.idl- rtt' suîuîpl w.ut alu qut pit. Thee wodas

Sellng of Consola.

mnnyfor unerruing exg (-u'. Thl' foreerrd scliing of
Conl,i hs ct'i sopritn thati thcerýe tannotl be iut-hI

fiatn L urk lef il on1 vh n iar Ik îz. A sileui ,- 1t 1taluîsformIIlla 1on i
il) ion rion%1 in t -t wbol v g i of fi ,atiuig su1 -ýt rli(. \ I hithI

fo rm thl 1 l ,rl k - in-tr1adic of iuvsmn ribrt li tIiok r', anI jobbersl.
Th4v builk tif ihemn are nt,î loiîgt'r gult-edtl Two andil a Haf

antId Thre -1 pur ets. Mui iv'unl ths alre Threeu andI
al HIEt or Foul'ier Cenit. Colonlial tir frio

ri.nk l thîs change the iidrrjareirn'- a larlger
rate. of ui'resîr" on hii holdings, thain bu uillu o i. There is

a iidr .urgini thani ftîrllrnis btw thields of hiý
seuie ad the litue t.u a to pas, oin theboroe

monev s'iîb uhi hu cag e thenui. Thil. owvr inaiv bev
onlya impoaryailantgeon iNihi he caninot saeycouint

for mlore thani anotber inonitb or two. WVhen the Ilutumisrîicornes, on, het ma% av to pas' muilch bihe nteresi
on1 thesev 1bans1 thitn hie eau-ns on hi', stocks, and that is
wbecre the- dangt'r of excesivei iundirx'ritiing miay assecrt ise:Lf.

ROYAL COLONIAL INSTITU*rE'S WORK.
(Coninuiier froin previouis page).

dIstinguished guests \%is Sîr NsonMoore,agn-era
for- Wetrxusr xa ho, on this cainleîee
mnolt inîeresîing address, on the- present conditions of his
'tale; iL'hile a littît' later Sir Elliout LeiPremier of
Tasmnania, gaveif a luicidj summars' of the, past hitr'and lthe
presen; prospccts (if that flounIlishinti' Auîrlia" stalte. Tben

,the lion. Richara MecBride, premier of British Columbia.
took occasion, i the luncheon ati whIich bir was gust of
ho-nr, to de-liver al stirning address on British Columbian

boyaly an position als the guairdian of Canada", western
ga te. Later on lu the er.Dr. T. Pelletier. 'the first atgent-
ge-neral in ibis counItr of the Province of QuebcIC, spIoke
with mucit feeling of the attachmetit of his fellowý-countrv-
mient to the British Crown, and gaive an eloqueni descrip.
t'on of Q)ucbec's vanied and valuable resources.

july 13, 1912.


