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• 1 JAP^AN AS A LENDERjRmtriarg Einus Reserve Lard^ fa'TÙl "Lalmng^" regarding the ^rtl

Britain and France, Japan has
a lender.

Trade Review and I
term notés of Great
entered the realms of international finance as 
The British and French governments having bowed to the 
decision of the Federal Reserve Board agreed 
in the United States the securities towhich the 
objection. The governments tumedto Japan for as­
sistance. Whether or not it was good policy for the 
United States to encourage that new financial channel.
time alone will tell.

Through the governor . .
Mr Kengo Mori, the financial commissioner 
Japanese government in London, an arrangement was 
made for a public issue in Japan of the British government 
exchequer bonds to the amount of ,00.’°°?’0<|°D
British treasury’s object in issuing the
currency was to get dollars by means of remitting tlw 
proceeds to Amenca, availing itself *f the 
of exchange between Japan and America. The Japanese 
government in July last provided the British treasu y 
with dollars amounting to $50,000,000 ^tiredon treasu^ 
biUs. In the present transaction, it is the Jap™*** P 

. that is providing the fund. A syndicate of 18 Japanese 
banks, headed by the Yokohama Specie Bwik. wss long*
under the auspice, of the Japanex government which

___ offered its services to act as an intermediary between^
British government and the Japan«e .yn<hcat^The 
result is that only one exchange of views between the 
governor of the Bank of England and the 
misskmer of the Japanese government m Lf^on. 
to conclude the entire arrangement. The Japan 
syndicate asked for no collateral for the loan, and they 
arc undertaking the issue simply for the actûsl costs. 
As neither the syndicate nor the public is in £***»* 
pay in dollars, the Japanese government, in co-operatio 
wi?h the Bank of Japan and the Yokohama S^,e Ba"*' 
ha, undertaken to remit the whole proceeds* €fh?Jrit£h 
for the British government to America, so that the British 
treasury will be enabled to accomplish the only aim it has 
by the issue.

The entry of Japan among „ ...
another of the financial surprises of the Great War.
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I MUNICIPAL riAlL INSURANCEl
end there was great jubilation by the promoters of the 
set^as to the8 advantage of the ch«P oteodb,
the municipalities as compared with the >™ 
burdensome rates charged by the
1916 has proved a disastrous one- Th« mun^pa]b^l 
surance scheme brought over from last year abou 
S 00 000 of cash and is now busy collating about 
C? -<L ooo of this year’s premiums. As the premiums 
aren’t payable in advance, boweve^ it will be 
More tte collection is made and the ^
its losses, which run about $5,000,000. - recouo-
ferences have been held to dev.se some method of recoup 
ing the unfortunate ^farmers but no plan has proved
feasible.
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STATE COMPENSATION INSURANCE

*The State system of workmen’s compensation, which 
does not allow the insurance companies to compete, is 
being given a trial in Canada. The system 1, unfair to 
the capital invested by the companies here, capital which 
frequently has been invited to invest. . In some parts of 
Canada, the State has legislated the insurance company 
out of existence so far as workmen’s compensation is 
concerned. The provincial government has then pro- , 
cceded to write the business, free from competition. Any 
deficits in operation can be made up by the communi y 
at large.

In the meantime the companies, of which 24 are

SEW
figures supplied by the government, it will be clear

colkcKd during < 1* “
t, ... 8„ ,ht losses paid being $1,87,,408. Th« j°” /
«k, ik7» SrdM. of .he premium “*ng
underwriting expenses, it will be foun? * 
pan.es have disbursed this year approximately 162 per

gover=. u»d^
p^d"^; rh^’L8 g-v.ru'" » £
case may be. fulfills its obligation without exp«se^tt^
community at large—in other ^ Theshall be a business-like and self-support mg ™
municipal hail insurance plan in Saskatchewan was re 
vised bv the government and rates and details of manag 
ment proposed by the department at Regina.

Mr. Edson S. Lott, president of the United Sûtes 
Casualty Company, at the recent conference on social 
insurance at Washington, said: “If the State-managed 
fund cannot give both lower rates and as good service as 
can commercial companies, the lawmakers ought not to 
create a monopoly for it, whereas if it can give lowe. 
rates and as good service, it will not need a monopoly. 
In any event, such a monopoly should not be created m 

of conclusive evidence that employers andthe absence
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