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AMERICAN INDEBTEDNESS TO EUROPE.
Billion An-CONGESTION IN NEW SECURITIES.

6820,000,000 > Bilker Estimate» It »» a
which It Grow».

\n interesting discussion regarding the annual fore- 
ion indebtedness of the Vnited States now going onVSSSi I   n » «;
dress recently made hv Joseph 1. lull •
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New Tark
■aally—It»*» fromGreat Brltala eaa Supply

Sccurltl». rire Menthe le.uee
Under-

While
Tear fer New 
hare Amounted to
writers will Call a
Tint the amount of new capital which (.real 

llritain can provide for new secunt.e (apart rmit 
the capital needed for buddings and private uur 
prises ) is alKiut £220,000.000 a year is stated by the 
I on,Ion Statist, which adds that as the amount of 

securities placed in five months this jw 
Item nearly £150.000.000. no surprise need ae ft It that 
underwriters have begun to call .1 halt.

C150.000,000—Hence 
Halt Till October.

has
new

A Halt Till October.
In recent tears, continues the Statist, the amount 

,,f new capital annually subscribed in tins country hat 
somewhat exceeded £200.000.000. he >n isirip i" 
have hv no means been regularly spread over the 
various parts of each year. Sometimes the amounts 
placed in the earls part of the year have been argt. 
at other times they have been small during that 
period On some occasions the subscriptions art 
heaviest in the last quarter. Last year the toU -.i t 
script ions reached £211.000.000 for the star t 
which about one half was raised in the first by. 
months. In the period to the end of May of dus 
year the subscriptions have been nearly £l50,<xx.<xxi, 
"in comparison with f104.txx1.tx10 last year and 11 •
(XX)otxi in 1011. In considering the amount of cap
ital'placed in the five months just ended we must not 
forget that the subscriptions in the last five months 
of KU3 were abnormally small, amounting to only 
£ so 000 000. and that the instalments on loans plated 
last'°vear which had he paid in the eaHy part of 
the present year were unusually light. Mill when 
all the circumstances are taken into account, it 1 
obvious that the issues of new securities are heav.tr 
and faster than can he easily absorbed, and it is prob
able that after the end of June a halt will he called 
until October in order that the accumulations of 
securities in the hands of the underwriters may he 
disposed of.

basis of credit.
Debit Grows.How THE

Whenever we consider the strategic po-ition of 
,he United States financially in its relations with 
T .I Mr Talbert continued, there i' «"tSLTSkîi

amount so tha our trade balance not only is wiped 
iThut'as much more in gold “-ftu

0111 'of' im Ills" win el 1 àrê m>T included in the statement
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insurance and of many similar items.

Destination of Capital.
In May, 1913, the new issues have reached the 

large total of about £38,500,000, in comparison with 
£211.000.000 in May last year and £24.000,000 in May. 

Of the £ 38,500,000 subscribed for this month 
than £17,000,000 has been for Government 

for Brazil and
1911.
no less I
loans, consisting of £10,670,000 
£6,(175,000 for China. An exceptionally large 
amount of capital has been asked for by miscell. n- 

undertakings of various kinds and «lescriptions^ 
e destination of the capital subscribed in May 

the first five months of 1912 is shown in trie

May

Possible Drain on Gold Reserves.

has a call uix.n tis for that amount. K''r'’^r’‘‘( ',en-
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securities than to withdraw our gold 11 > 
elearlv their enormous absorptive 1 opacity Sd'securities. 1, also shows that m or,U;r > l^e 
themselves in a position to draw k';"l f " U 'ur.

if isnonlT.?ecSr?'lLt t£ sh.it,.................

buying them. This, as already explained ha- bee, 
done and buying has practically ce sc . If this 
attitude should be persisted in for any

eons
The 

and in 
following statement :

1912
E6.478.2IM

108,750
5,691,696

16,671.121

1913
. . £7,281.743 

78.500 
. . 2.973.692

... 28,120,158

£38.454.093 £28,949.715
F'lrat Five Month» 

1912.
£22.871.317 £25,021.776 

" 2,902.467 3.222.818
68.701.120 25,582,782

i 62.915.646 60.390.252

£147,390.460 £104.817.628

United Kingdom................
India and Ceylon...............
British Colonies................
Foreign Countries. . .

Total. . .
1913
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msiderahle

4


