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Besides the above there were capital issue- 11- 1 ,1- 
lows :—
Loans to Foreign Governments.......................

* to Indian and Colonial.........................
11 to British Municipalities.......................
•« to Colonial ami Foreign Corporations.

British Railways...............................................
Indian and Colonial Railways........................
Foreign Railways..............................................
Mining Companies s—

Australian ............................... ...................
South African.............................................
Canadian, British Columbian i5r* Klond)ke.........
Miscellaneous..............................................................

Exploration enterprises......................................................

Total capital issues for Ixians, Railways and Mines in 
1898.......................................................................................

by business enterprises. A local brewery, for ex­
ample, was known to have been a mine of wealth to 
the owner, so were others in the country. A scheme 

floated for their amalgamation and purchase by 
Subscriptions flowed in for ten times the
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servants caught the infection, and are knownwomen
to he shareholders by thousands in the companies or­
ganized in the last few years. The following table 
shows the aggregate amount of capital vailed for by 

investments in the last four years, with the total

.1,75»,000
*,4.13,000 
4,—',000 
•1,971,000 
.9,090,000new

for this year up to 1st ( Ictobcr.
$3.91,463,000

The above two groups make together the total of 
$619,580,000, which is the aggregate amount ,,i the 
capital issues and subscriptions this year called for 
in Great Britain by new loans and new enterprises. 
It is notable that no less than $269459,000 of capital 
was called for in England this year for the use if 
governments, railways, and enterprises conducted 
outside the United Kingdom, and more than half of 
it was for the use of foreign governments and foreign 
railways. A large portion of the amount tor muni­
cipal loans was made up of 2 1-2 per rent, stock ot­
tered by the London County Council, and the corpora­
tions of Birmingham and of Bradford.
75 millions for breweries, no less than 29 millions was 
offered for subscription to effect an amalgamation of 
three London brewery firms, and their re-organiza­
tion. An English correspondent considers that ere­
long there will he calls for a very large amount of cap­
ital for electric street railway enterprises in British 
cities and towns where these local transport facilities 
are now little known in comparison with those of 
Canada and the United States.

The above exhibit shows that Great Britain’s re­
servoir of capital is not only so lull as to he supplying 
it in vast volumes to all manner of home enterprise-, 
but is overflow ing freely into foreign channel-, tin- in­
terest payments on which give life and activity to the 
foreign trade of ( ircat Britain, and redress largely that 
annual adverse balance of trade against the old land 
which, to some, presents so perplexing an economic 
puzzle. The fact that a large amount of tin- ini|*>rts 
of England arc used by the machinery of exchange 
for the liquidation of obligations due to In-r by foreign 
and colonial creditors, furnishes one of the "combina­
tions" for opening this difficult lock. Another com­
bination" is the fact that the enormous loans made ->f 
British capital to foreign and colonial governments 
and outside enterprises, such as those stated alsne. 
arc supplied largely by exports of manufactured 
goods, which have provided employment v- labour, 
and profit to capital, so that by the movement of cau- 
hal outwards for investment, and the movement in­
wards of returns upon it, in the shape rc-p- lively of 
exports and of imports, grist is brought to the Brit­
ish mill and money to the British pocket.
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•Nine months.

These annual totals aggregate the prodigious sum 
of $3,152,685,000, or. three thousand 
fifty millions, six hundred and eight y-five thousand 
dollars. It will be noted that the total for this year is 
so far below the figures for 181)6 and 1897, a* to in­
dicate a decline in the total for i8i)X of probably over 
im millions, or about 15 per cent., which looks as 
though the joint stock company movement is losing 
it* attraction to investors, or that the field is getting 
worked out. The drop of 50 millions of dollars in 
the second and third quarters this year below the first 
quarter was very likely one result of the Hoolcy 
scandals. The absence of any financial disturbance 
arising from the enormous investments in joint stock 
enterprises in the last five years has been remarkable, 

of the shrewdest observers

one hundred and

t lut 1 if tin-

as, two years ago, some 
predicted that grave troubles were at hand front the 
collapse of numerous enterprises established or re­
organized on a joint stock basis. The danger is, 
however, not passed in the old country, the activity 
of trade for the last two or three years has averted it, 
hut if hard times set in there is every probability that 
a number of companies w hich have been over-capital­
ized will bring serious trouble to investors in them, 
and disturb the general business of the old land. The 
following shows the capital called for by a variety of 
schemes issued this year of a mercantile character

#7,9,41(1.000 
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21,*4*.000 
2,916.000 
7,940,000 

11,540,000 
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77.9,000 
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14,612,000 
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Breweries and Dnltlleriee.................................................
Merchant, and manufacturing en et prime ....................
Store, and general trading.................................................
Gae and Water Companies................................................
Electric l-ight and Power Companies............................
Hotels, Theatres, S-c.........................................................
Companies to acquire Patents...........................................
Bicycle and Motor Companie<...........................................
Street Railway and “ bu." Com panic. .........................
Conqiame. to buy Real Palate...........................................
Dock», Harbour., anil Shipping........................................
Miscellaneous trading, agency, ant other enterprises...

Total capital called for this year for Mercantile Joint 
Stock Companies.......................................................... #268,117,000


