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overlook American subacriptions to these loans and the fac
that Dominion and provincial governments have bad to re
sort to the. United States, to say nothing of those who desire
te selI municipal, railway and general corporation securitiet
Subscribing sa heavîiy to Victory boans as she bas don(
Canada could not doa more than absorb a limited aroount o
other securities; and so 'access bas had to be made to thi
United States.'
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W. Owe Four Billion

Sir George Paish, in 1913, estimated that Great Britain's
investments in Canada amounted, te nearly $2,50û,000,000.
As, since 1914, the British investor bas been unloading bis
Canadian inveatments, let it b., assumed that these to the.
extent ot $200,000,000 have been disposed of, which would
miake tii. aggregate to-day $2,300,000,000). The. investments
of Amierican capital ln this country in 1913 have been placed
at $600,000,000; to-day the. best estimates put tbemi at ap-
proxiiately $600000,Add to these the. investmients
ot other countries and one can readily see, that the invest-
nient of foreign capital in Canada to-day, is if anything, lu
excess of $4,000,000,000. This is proof that to place the
annual interest aind dividends paynients to foreign investors
at $20,o00,000 is not excessive. Before it could witb any
degrtee of reason be claimied that Cýanada is a creditor nation,
ah.- would have to be in a position ta abuorb tihe greater
part of these svcurities, ln addition to'being ahle te expert
a certain amount of capital every year.

These figures effectually disposae ot the notion that
Canada hias becomie a creditor nation. To-day ahe ia bor-
rowing at a very rapid rate for indust.rial purposes; this
la xise, for ah. must dIo 80, if she la to experieace witbln thse
near future the. development that lies within ber grasp.

Debt it4 Subject for Concera

Ilas Canada over-borrowed? For private enterprises,
ne; but it may well b. questioned wbether, from the national
standpoint, ahe bas. not gone tih. limit, or even a littie bc-
yond it. Borrowing la always a subject for sertous con-
aideration; but wben undertaken by private enterprlses it
is aurrouaded by a aumiber et safeguards that are not al-
ways present when governments borrow. Besicles, if private
enterprise la unsuccesstul, comparatively tew are affect;ed,
except those directly lnv'olved. But heavy publie borvow..
ipg is usually aecompanied by inflation, whivb seriously
handicaps industry and injuriouuly affects thse whole country.
in thi respect Canada lu not nearly as badly off ag are a
number of the. nations of Europe; but iii. la very .erlously
bandicapped as compared wlth ber great competitor, the.
United states. To-day a depreclated currency iu more the cause
of hlgb prives than is the searcity ot vemrnodlties. It is the
root cause ot tihe problem of excbange. Our national financlal
structur, resta on such a narrow gold basis thnt it can be
compared on4y to an inverted cone. Still it will probably not

beeasy ta stop the. borrowing tendenvy; for witls goveru-
ments it ia the eaaieat way out et dhfculties, and when once
a lean camapalgn la launcbed it ia acconpanied by sueh strong
patriotic appeais that not to subseribe is te render one liable
te the. charge of doubtful leyalty.

Canada bas had lier due perlod of jubilating ever hier
achlevements ln the. raialng ot money. From now on w.
sabould content ourselves witb a conaclouanea. ot duty don.,
and devote ourselvea seriously ta conslderlng how the, piper
la to be ruaid: for Daid be mnust be. A nation wbieh must

MARYLAND CASUALTY COMPANY

The Maryland Caaualty Co. bas submitted to il
holders its annual statemnent for the year'ending 1
lat, ahowing a creditable increase over 1918. The j
the shareholders when consummated in Match will 1
capital stockup to $3,500,000, the surplus to polic
$7,454,000, and the conipany's total resources frc
088,333 to over twexrty-four millions. The companý
vested in Canadian war loan bonds to the extent of
and holds other Canadian securities to the value of;
making a total of'Canadian, securites held amou
$857,000.

BRITISH AMERICA ASSURANCE CO.

As previously pointed out in these columans the.
position of the British Amnerica Assurance Co. was i
as a result of the 1919 business. The, resuits froin
departmnent were especially profitable. A total (
$465,955 being available froni this source. There we
satisfactory credit balance £rom the automobile dep
the business of whlch. showed a large increase. As 1
anticipated last year, however, the results in the me~
partint were not profitable, the debit balance beir
163. The president, W. B. Meikle, attributed this
war conditions, such as labor unrest, hasty and iný
safeguards, and breakage and depreciation in sea-wc
of hulîs due to the wear and tear and strain upon the

At the annual meeting held in Toronto on 1
26th, the. following directors were elected for the
yenr:-Sir John Aird, Rober~t Biekerdike (Montreal),
Henry Brock, Alfred Cooper (London, Eng.>, H. C. C
H. Fulton (New York), D. B. Hanna, E. Hay, John
K.C., LL.D., Miller Lash, W. B. Meikle, George A.
Lt.-Col. the. Hon. Frederic Nichoils, Brig.-Gen. Si,
Pellatt, C.V.O., and E. R. Wook. At a meeting oft]
of directors held subsequently, W. B. Meikle was
president.
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