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FIFTEEN BILLIONS OF aRITri8H MONEY.

Inwested Abroad-Tel Canada Hat Corne One And a Hall

British invcetors hold $1 5.o00,OvG,00 abroad. So it 3.s esti-
mated iii a careful staletcljtn ,[ the London Economist re-
garding the matter. Tl'li available data are vcrY ieazre and
no exact resuits car, be expcte!d, but they are mufficiently ac-
curatc to indicate saine gvneral conclusions. hi is scen that
thc amouint investedj in CaaaNmae ell with th.e total
British capital inv, sted mn% tht-Uie States,. the figures be-
ing approiximnatul I 2ioo for th,, States and about
$i,500,000 for Caniada.

To Obtaln an Approxlrnatl Estimate.
Tlhure are, t%%4 directioms )In whîbtch somje guidance miay b.

foud tithî mltr.Ont' L, tal astaînýLl the incorint receiv-
cd froi Egih aia abroiad aid ta) mai;ki an approxiinatt

esiaeby caitiabiig thes recipis. The Iast available
rçtýurns shIow% thilt thit in1carne fram certain foreîgn sources
wils a's folIows:

Incaclsclo hyv agt.li for payieflt
of intcreat an tolcigni and colonial Gov-

Incomei dîscklosed 1U> liqt~ fat pymenýIt
of dida ad îtrtil foreigi and

Iniornit iiýio.,Id 1)y baliokvt' anld couiponi

flic conpane , .u rev)d t pcýl1u

...... . . - ... (,(47,492
Pratsai har .11lways aboa hih art

o ancd tIake by Bllttsh cnpn
wîîhth O (.ca o inalg iî Ili thtv
UiLid K111gdonli .. ... .. 12, -'7,42,3

"The second methlod of approaçhing the problem, is by
studying the actual capital issues made ini this country on
behaif of foreign or colonial borrowers.

"A correspondent who bas for soine years made a detail-
ed study of the subject senda us the following statement.
wlhich gives estizuates of the amount of the indebtedness to
Great Britain of the various countries of the world:
British Colonios and Posessions.

lndia ........... .................. £470,000,o00
Australasia .. ...................... 321,000,000
Canada ............................ 305>000,000
Transvaal and Orange River...........z2o,oooo
Cape Colony . ....................... 98,00o,00o
Rhodesia and British East Africa ... 59,000,000
Natal. .. ............. 1........... 30,000,000
WVesî Coast of Africa .................. 24)000,000
Straits Settlements, etc. . ........ 17,000e000
WVest Indics and other British colonies

andi possessions .. ............... 22,000,000

Total .. ...................... £î,566,ooo,0oo

Foreign CountrlaS.
United States..................
Argenlîna .. ...........................

Japan ...........................
I3razil ............................
Egypt.................... ........
Mexico ...........................
Germany, France, Sweden, Norway,

Riolland, Belgium and Denmuark ...
China. ...........................
Russia. ............... ...........
Chili. . .................. «-.......
Turkey, Qreece andi the Balkan States
Italy, S'wiîzerland and Austria. ,....
Spain .. ... . . . . . . . . . . . .
Uru-guay ..........................
Cuba .,. ......................
Other foreign countries. ......

£485,000,000
254,000l000
11 5,00,00
101200o,,000

97,000,000
51>000,000

48,000,000
47,C00,000
45,000,000
42,000,000

39,000,000
26,000,000
25,000,000
25,000,000

21i,000,000
63,ooo,ooo

Total . .... ~.. £95()0,11î6 Total...... .............. £1,484)0000o

Unor unaIly theatq 1 îaîî'>t 1( 1hnIl areu takenl [ram thtý
anlll.i reparOt 'od thre Cuniîsonr a i l.nd Reve-nue, are Grand total..................£;3io5o,000,ooo
by nui ineqatîýs coîiplleawîg tial, th tnual dîsing lnation of "Tlheýse figures mnay heý compared with 'rough estirnates'
IIritisýh inc tariaýî~co' tht, e,\tetit ut their floreign and mai b Mr. Beaumont, a prominent miember of the London
coloill i vsmns Stock Eýxclb-xnge. Hlis figures are as follows:

bnoomsé from Alwoad. India .. .......................... £50,000
-1la addijtion tath o thhr as exists a1 large Australasia .. ....................... 4501,090)0o0

alinounlt 01 inlii ltam abroad, whd ta iinaayl cssCannrot Africa .. .................... ...... 350,000,000

bL. deth Ili tit, osesin~.11Lnd i,îe is trore in- Canada and North America......30,000,000>
(ctlududr tht ed iitçi f roi bsnek proftes Argentina .. . .......................... 300,000,000

sians, ecc, nl uîeris dettaîld tht lact that thIs unldentl- South America (other than Argentina> . 2 50,000,000

fied iltuieÉ i orlign caUntrie aniti Brîtîsh cooisand Japali, China, Hong Kong and Straits. 2o0,000,000
pasesiai is o!gtî antuewI b preiîd a Uitted Sateýs of Amecrica ............. 400,000,000

it is cosdrdthati i incluidi- th pratits deîe romr the
follawîngIL' Mources inter: a1la: Cnrîsalerthail rauilways) Total. . ................ ...... £2,750,000,10S
siluated abroacl, but haývingx tIVmir seat ai directio)n and mari- Statistlos Afford iustual Support.

agemnt ti hîscautry t.., mnes ga woksWtiCt- "T1ht two tables differ in deiail to some extent, but they
wvrs, ramay, beweie, ta .ndcalce lalatoli uto- aIre close enough to one anoîber to afford mutual support.

mobil comanie, nirategrauds, il telda Ian anti fillan-
cialcanpanis, tc.<p.>Career', Jin v wrked abroad 11r. Becaumont's ehtimates do not inclutle amiy provision for

and ini this caunîry, suci a ciecîietlervh abe and British investments ini Europe, which, so far as Government

shipîg. 11.> ariga atolonia brancjhes of an i-stocks are concerneti: are shown by tht income tax returns

stirnetcotnaais ad mecanilehouss t th Unlted King- to b. still ver>' considerable. Both estimales indicate very
surancc ~ ~ ~ ~ ~ ~ ~ ~ ~ e codpnc n ifr;iti. iicean>' that British cap-1tl bas been useti for the development

dam. iv, Mbl artgaîie t, praprty am uther lis .an flot of counitries whîch cotupete with us in manufactures, but
piai and belain tai bat1ks - Inurnt 011mpanie. lay of thase wbich provide us wiîh foodi andi raw material and are

Pitsîgg anf a tunt ki .l ropnt ie t, nti onr.(. th c largeat markets for our own pianufactureti goods.
Proit o al îtdsarsi,çfrntbuinless dontll abroai by iiThe proportion of our total savings which is investeti

manlufalctuirvlrs, mrihanîsý and cmiso agnsresident abroati may be ascertaineti by compariijg the above figures
iii tht Uniteti Kingdam. with the most important estimates ofthnaialcpal

Bas1e 01 Argument. Mr. Moue>' <î9oS) values thr total at ii,4oo millions, but Sir
'Su(ch cansideration, illustrate, thv difficllyý of arguing R. Giffen (i906) quotes a considerably higber figure-viz.,

f roui incarne staLititle ta) capital, but it is noi mltogether un- i 5,000 millions. Witbout discussing tht accuracy of these two
tair' to assume a rate af nîrswhlch. thauçr<h it xnay not estimates, it is evident from tht above figures tbat somnewhere
hold in yeairs of abnoi(rrînal trade, 1, stufiitivî riear thet ruth about 2o per cent. of the national capital has founti invest-
in normiial yeairs taý tarin a basis of arguilent. Tht above ment abroati andi bas contributeti enormousiv to the develop-
figures capitalizucd on the basýis of 25years' purchase yield ment both of our import andi our export trade.'>

total sumr o)f 200millionis a'ý tht, capital valeo. ntt
ments. This is rallier a bi-gh 1asts for private investments,
anti Mr. Cýhiozza Mlonvysuget 2o yeairs' purchase as more Tht stock o-f the linrton-Spence Comnpany, Toronto,
correct, Takiniz -25 yea-rs foir Government securities andi 2o which went into liquidation recenti>' was sold at sixty.two
>-ears far other invi sîmrents, wer gel a total of about 1,750 cents to Blake Shouldice anti Comnpany, of Montreal. There

million,.. To tbis must be addrd a sunt in respect of unre- was $T70,000 worth of stock which thus yielded $îxoq8o.

vealeti incorne tram abroati andi incomne which is, included inl The Windsor, Essex andi Lake Short Rapiti Railway
other schedules. But so mnuch daubt exisis as te tht extent Compan>' is apnlyintç to tht Dominion Parliament for auth-

of the addition to be madie that stalîsticians baye placeti it orlîy to issue further bonds in connection with its railway
variousi>' at 4coo to i,oolo tmillions. Takinw thrsf different constructet or to bc constructeti, so that the>' may arnount
figures as outuide estixtiates, we mna> conclude that our total in the whole tri $25,000 a mile. It is desired that the bonds
capital investeti abroati ainounts to a sum between 2,i5o andi with coupons for interest mnav b. payable in Toronto, Mont-.
3,o000 million-, sterliniz. In view of tht ranici increase of re- real, New York, or London, England. interest being at the
cent borrowings in this country' we are indineti to think that rate of 5 per cent., and that it be payable in Canadian cur-
the latter sum is nearer the trutb than the former. rene>' or sterling ecdange.
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