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CAt4ADIAN BORROWINCS TO DATE

In a very interesting circular on the current financial
situation, Mr. R. D. Bll, of Messrs. (;gýreeshieflds and Coin-
Panty, Montreal, discusses the actual forcign investment ini
Canada for the first six months of the ycar. HIe says :-"O>n
the face of it, the' showing as to borrowings of foreign
capital for the first six months of this year is astonishingly
large. According to The Monetary Timesy record we se-
cured $ 101,470,000, which represents a higlier average per
mnonth than the years i9OS to 1912 anld is only exceeded by
1913 and 1914. Considerîng the capital actually invested
here it is necessary to deduct from this total $25.oooooo.
which was the amount borrowed by the governiment in Lon-
don and which must be crediîed to war account. That brings
the monthly average of fresh capital acquired below that of
any of the previous six vears. It should also bie noted that
private borrowings which in past years were large and flot
included in the record are negligible now. These two factors

reduce materiallv the haîf year's investment as compared
%vith former pcriods."ý

The figures of The Mfoietary Times which Mr. Bell
qluotes, however, represent only general boans such as gov-
ernimient, municipal, corporation and railroad, and do flnot
include viar boans. Mr. Bell also deducts front the total,
$25,000,00ci which was borrowed by the Dominion gOV <erfi-
ment in London last March. This should flot bie deducted
and should flot bie credited to war account, as the boan was
ohtained, with the British treasury's sanction, to, finance
public works in Canada. To obtain the total of ail borrow-
Ïni-s by, Canada for the first six months of the year, we înust
idd to the $ 101,470,000, or a rev'ised suri, a total of $60,_
000,c00 borrowed from the Imperial governînent for war pur-
Poses at the rate of $îo,ooo,ooo*monthly. Thus theý war
boans for the hâlf-year totalled $6o,coo,ooo and the ordiinary
loans $t28,ooo,ooo, which is the revised tota4 of The' Mtm0e-
tary Times for the half-year, and the' details of which wte
printed in these coluis on July oth.

The Northern Trusts Co.
Executor, Administrator, Trustee

No moneys on depositi No Bonds or Debentures bi.sed
The c:la3use hi Ihe Conpânys Charter enabllng it ta include in Itsactivitie th «cctanc of moneys an deposît anjd the issue of Bondatand Debentures was, at the sp.cîal request of the original Directorate,

uîruck OUI.11.e Ilabillty te liée publie rcprefteuted ly <iuatat.e
MeI' ageIvetmicuga ta an arnount not excetifins tie patit up
Captlo the Company. and secured in cach instance by inproved
174rm and City Propevty to tue valut of more than double the amount
of the mortgage lInvestrnent.
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TtIE CANADA NATIONAL FIRE
INSURANCE COMPANY
BEAD OFFICE: WINNIPEG, MA.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Companiy InvestUng Its Funds ln Canada
General Pire Insurance Business Trausacted

APPLICATIONS FOR AGENCIES INVITED
Toronto, Ont,, Branch: 20 King St. West, C. B. ConnotD. Mgr.

7- their prime made plenty of money, but- who spent as freely as they earne . Old
age fin&s them in a sorry phight.
You cari escape their bitter experience if you
wiII. A few dollars Baved each year and in-
vested in an Imperial Endowment will provide
for your comfort in old age. Or it will take
care of yorrr fanlily should death cali you early.

Write for a free copy of our very interesting
booklet entitled "Pennilese Old Men." Address:

THE IMPERIAL LIFE
Anutance Company of Canada

HEAD OFFICE - TORONTO
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