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:)lem of War Debts and Bankruptcy
iting in the Journal1 of the Amer- nations. The only examples of it are the United States and
ion for July, Sa.ys No Nation will Japan. .Most of the belligerants belong to the second cat-
r the War--a.pital Taxation WilU egery, iLe., those that have borrowed mostly of their 0wn

latonpeople, but have obtained not inconsiderable ainounts frein
aation.outside. Great Britain, Rvussia, France, Jtaly, Germany,

war in 1914, not oniy laymen but Austria and Turkey belong to this class. The third category
mie experts believed and asserted comprises nations that have borrowed frein other countries
dered sufficient reason, that the in rder to figlit and carry on the governinent; Servia, Bel-

gluin, Montenegro, Bulgaria, Roumania and, to a certain
it upon a war of the present mag- extent, Greece and Brazil, belong te this class.
binuance of the confliit imnpossible Without exception, ail neutrals and seme beiligerant
Spassing of turne the war côntin- states have irnproved their financia1 positions as a resuit of

ýd in the fray; each rnonth the ex- the war-in spite of the fact that European neutrals are su£-
s been increasing at an alarining fering frein want of food produets, as a resuit of the opera-
i that the self-saine experts were tions of the submarine, and have had te incur expenditures

in order te be able to maintain neutrality. The South Amer-


