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vninty .1 kind of reflex of the world’s politics. 
I here

the present arrangements dc. not offer 

monts to small country investors. A simple r. 
for this inequality might lie afforded by the ,ul„p- 
tion of the common form of transfer (of 
without stamp duty) for all Government 
I here might lx1 a considerable e.\|x'nse 
lion with the

any induce-moreoxrr, some reason to think that a good 
d-.i] of recurring weakness is due to the commit­
ment, of weak inside s|>eculators. It ]s generally 
recognized that there arc too many members of the 
Sl' ‘ h Exchange. and in idle times such as have Ixcn 
e\|N riented during the pa-t two years, the disad- 
'a»*ag< - attendant upon the <>\cr-croxvdcd state of 
the house become accentuated Then, again, the 
> 11 hi ujKui t < iisols from an inx'estment point of 
' 11 w 1 alun t lie h <-k< (1 u|M>n as adequate. Investors 
ari < ■ iiiing to s c tliat they can obtain a sufficient 
margin of security, together with a much higher 
Xu Id el a when ; while the multiplication of 
-• s urit I s of till typi of the Metropolitan Water 
board, ti„. Mersey Dicks and Harbour Board, 
i"""" ;IM' -t' > ks and so on, cannot fail to have the* 
elle, t of diverting a xery considerable numlier of 
investors fr ail tie purchase of Consols 
liai lues xxhii ii h ue

v "ir-c 
securities.

in cwinec-
as it 

l>r> s<-n'

inauguration of this system 
might not lx' found possible to maintain the 
system as an alternative, but it should not prove
costly after it had once tx-en set going On the 
other hand, it would meet the objections to tin- pro- 

arrangements, and it would probably constitute 
a greater safeguard against fraud than is afforded 
under the existing system. Solicitors, accountants, 
and others attach great importance to the is,,» ,,f 
certificates which would, of course; lx" necessitated 
by tils’ adoption of tlie deed system of transfer 
present holders only receive a banker’s 
which really

s. III

nexx

At
re, 01)11, 

many
< It her in ■ans nothing at all though 

pP' plc regard it in the light of a cert 1 heat 
slnaild lx‘ borne in mind, moreover, that the 
in. .11 form of transfer has been in successful 
tioii for

11»
a depressing effect upon the 

market f. r gilt-s dgsd securities have l»en fully 
1.aisidered hi the Economist <>! lune ib ami 21, 
and xxe do lut

it

projxise to dwell upon these points a great number of years in respect 
aggregate capital sum far exceeding the 
the entire national debt 

Apart, I» xxex. r, from tin

I here is, however, one 
11»' present slat.

point 111 connection with 
d ths* ( on sols market which dc-

s. rxes caret ill considérât....... and that is the fact
that broadly shaking t ..iisols are not a popular 
uue tment with |x-rs,.iis of small means. No doubt, 
the low yield has a great deal to do with this, hut 
it 1

question of remedying 
exi ting inequalities, the |x.pularisation of Con 4, 
is an important consideration as it would unques- 
tionably h ue a tendancy to maintain a more stable 
price for what has Ikmi termed, and probably 
the finest security in the world, 
with this aspect of the question, it

s probable that the duties attendant iqxin the 
pre • nt 1 mill e: some ai rangements for the transfer 
of 1 oils. Is contribute a distinct obstacle to the 
P pulari »tion of this security with small investors, 
fuller < vi-iing arrangements, transfers of Govcrn-

ls.
And in connut» .1

is instructive to 
note the fluctuations which have taken place during 
the past ten years in Consols and French, 
Rentes, tin price being as follows, viz.:
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annunus must Ik* made in the Rank of I.ngland 
!" ^’> tin st lb r «»r transferor either personally

by ills dulv autliori/ed attorney" at the bank. 
In th ( .!'<• « 1 s, Hers or ptm liaser> of (lovernmcnt 
vvurities resident out «>! London, it is. therefore, 
iMxessan to appoint an attorney" or to incur the 
r\|N iw and loss of time consequent upon |>ersonal 
attendante at the bank m I < nd<*n
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Here xv. have an extreme fluctuation of 28 »

oils.- Is and of only

HIU1 he e\|x nscs
incurred in vonmvtion with the ap|x.intmcnt of an 

• ill1 'in. x " are in the >f small holdings
I'owers of aeceptance, sale or transfer, 

.0111h111.it 1011 thereof, e.*st 1 is bd ; powers 
! ; sa:< of English l.<"eminent s<xunties where llic 

11 min d au»amt d e s not exceed l liai c.»t 4s |„ 
addition t.. U» b r< g mg 1 barge-, the London 
st.s kbroker who ad

s. rue ( points in Frenrh t p
Rente.. Making every allowance f, r the fact th.,' 
'oils.,Is have during the |x-riod named been reduced 

from a _>t4 pe. basis to a 2', p.c basis, and for 
the wastage caused by the South African 
is difficult t avoid the eiinclusion that the great, 
stability in the mark, t price of French Rentes 1 
in part, at any rate, due to the fart that in Frani 
th, Government securities are more widely held tlu 

;o acting th. y are in this c< nntry. and if Cotlsols could hx 
gi ’iind h r the any practical means lx- rendered more attractive t

these charges con investors throughout the United Kingdom xve ar
•» I deet „,s,.i, I ,1 ’• <;"vmi,.K',it inclined to the opinion that the Government might

rn iit^ulf London, .nid certainly I wisely adopt such a policy. k

vs lui 1kmx \ I
« r any

war, t

' *‘s “attorney ' is entitled t *
in. k< .1 charge .»t 1 if) pc, Itut 
'to « 1 th it th 
M.<k

is generally unckf- 
« irtTe xx ! 1 In ux< <1 provided the 

•Id through the broker 
is. therefore. f*tmi t.r,

' 'MM nt I* 11 that the incident 
stlfuM-s

I»*Might . *r sc
I

•»m unfair tax upon holder
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