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WIIAT E MUSTFAY TE UNITED) STATES

s ()'%EF food for serions Canadian thought la found in a
Sstatenit of forlga loanýs in the United States, coin-

piled by thc Guaranty Trust Comipany and ptiblishcd in the
Fuderal Enerive Bulletin of July. This country is con-
aplenous4 lu Uhc list of forcigu bo.rrowers. This is, of course,
te b. cxpectedl, considering the geographical, indiustrial and
fiuancial 'relations heKtween the two countries. But white it
ia a fine thlig te enjoy good credit, there is such a thing
as msakiing too frec a use of such credit. One country mial
obtain a strangle-hold upon aniother by finance alonc, aud,
though it iu not suggested that any political difficulties might
arise by the. predominance o! United States capital in Cana-
dian enterprise, yet the financial relations set up ini this waY
niuit couistitute onu o! thc main factors ln the. developuient
of thia country.

The. statemient shows the amount of forlign boans in the
United States outatandlng as of July lut, 1920, by classes
of securities and by coun tries. TIi.,. made. by Canaa and
Newfoundland compare wlth the total, as foflow:-

Total. Can. aud Newf.
Govuiim ut . .......... $ 1,.i5675,î44,000 $152,500,00
State aud municipal..... 264,606,11-3 130,425,13
ltailroad............ 264,416,265 121,328,500

,rnifal ------ S 2,222,011,078 $52-,48,13

'rTu cUainaai*fl governueiv unu wvre tu &z)oui
o00,oo, miade in Marcii, 19J16, udl dlue 1921, 1926
aud. another issue of $75,000,00OO, made iu August, 1
statuaq audi muncipalS are maidc up) chlufiy of issui
p)rovinvweunit of sncbl large municipal coroains
Winnieg Wter District, Tor'onto Hanbor Commedai
ilton, London, e.gry tc.

This total of $241248,318, whlch do.. not in4qm
vani subacriptions to Canadian doine,4tic loansh
sqtockaý iind other securities or direct ln-nivtflt
01r poryMeana dil IannUal injterUt chsxLr0
*30,000,00. This l ai uidea itemi lu 8trikng 0
balaince uvith the linitd States, au itemn which inul
by ani excss of exportIý W thalt couritry. Our proee
lire grcatly ln excesa of our exporta, ludlcating tha
rowing procosci i. sUi under way.
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U NIFORBMITY la provincial isurauicu, in so fa
la iossible, la deslràblu. Such uuhforiilty ci

et trie
betweefl
anual

held lu
aubjects
rovinces
tiai'anCe

comipanies be also representedi Farticular iinportanc
attache(] to this conference because of the recent reor
zation of the Ontario djepartrnent, which is now engag
a comnprehensive consolidation aad revision of the Or
Insurance Act, to be presented to a specini comimttee o
legislature for consideration at its next session. Thi
vision wns recopimended by the Hon. Justice Masten i
report on insurauce ln Ontario, and mnust dent wîth sut
which will bo discussed at the conference.

The sessions will be open to the publie, but only in
delegates are expected to, talc. part in the discussions.
Fisher, supurintendent of insurance ini Saskatchewan, RE
la secretnry of the conference. The range of subjecta
discussed inclijded the foUlowing: Uniforra formas of de
mental return froni insurance companies; insurance t
acted in Canada by unlicensed foruigu companies; tax
of insurance companles; a discussion of the model fire 1
net, drafted by the commissioners on the uniforrnity of
lation, and consideration of draft fornis of statutoryc
tions for autoiibile insurance and for accident and sic
insurance; the administration of the licensiiig syster
inmurance agents, brokers and adjusters; the forecastii
legislation governlng solvency of frateruni societies; I

discussion of the subjeet of reciprocal fire insurane
changes.
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A WORD may loac its value by over-ufie. One whic
'b eeu over-cultlvnted, to the boss of its real mei

is "efficiency'" Efficiency meanu the shorteat and quý
way of doing a thing. it ha. a double value, a quad
value, an unlimited value. It la not something to bu rea
for comprehension of the. elect. It i. not a thing to bei

Sientifie management and used as a bugaboo. It la, o

eontrary, uothlng but commoei-sensu applied to ever

affairs. The. doing of a tbing in a better, quikker, and

economical way than nt proeet, the cdoing of a thing i
*i- A-+ 1 Ai- AnTi] natural


