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tain amount of the principle sums borrowed at any the campaign in South Africa is finished this 
fixed period. Of course, when the State has the will be largely exceeded.

sum

But the British Government possesses interest-necessary amount at its disposal for the purpose, 
it pays back part of the principal and so saves bearing investments which should bt placed against 
the interest. In the case, however, of loans which the National indebt ness. The most important of 
in modern times, arc raised by what arc known, these investments is that of the Suez Canal shares, 
as Treasury Bills, the State undertakes to repay thc Lord Beaconsficld bought these for £4,000,000, and 
principle at a fixed date.

Successive wars, as we all know, are responsible annual interest from these investments, according to 
for the huge National Debt of Great Britain. William the published financial accounts of the United King. 
III. added £ 12,000.000 to it, not to mention expen- dom, is over £800,000. Then there is the vast

they arc now valued at £25,000,000. The total

navy,
dilurc out of revenue ; the war of thc Spanish sue- the greatest navy by far, afloat; and there are the 
cession, under Queen Ann, cost £20,000,000 ; wars loans to foreign powers, the valuable machinery and 
with thc same country under George I. and George material in dockyards and arsenals Account should 
II. added £35,000,000 more; the Seven Years' war also be taken of thc growth of national wealth since 
£ 58,000,000 ; and thc American War of Independ- 1815, the most accurate evidence of which is, perhaps, 
cnee, £88,000,000. Thc prolonged war between furnished by the Income Tax returns since that year. 
France and England, xvôch closed with Waterloo, 
brought the debt up £902,000,000, the annual charge 
upon which was £32,645,000. At thc end of the 
Crimean war it stood at £842,000,000, involving an 
annual charge of 7*5.942.000 for interest and man­
agement. In 1900 the capital debt had been re­
duced to £639,000,000, and thc annual charge to 
£17,600,000. The Boer war, however, had increased

II

These show that since that time, allowing for the 
difference of rate, the yield from the Income Tax has 
trebled, partly through the increase of large incomes, 
ami partly through the increased number of moderate 
incomes. Thc improvement in thc position of the 
working classes has been as great as that of the 
richer classes. The returns of the National Debt as it 
will stand at the end of thc current financial year
will, of course, show an enormous increase, but other 
returns will exhibit a very large augmentation on the 
other side of the account.

the debt to £703,000,000, by March 31, 1901 ; and 
it has since increased by, at least, £100,000,000, and 
some English financial writers estimate that before

CONSOLS.
The following Table compiled for the Chronicle from various sources, gives the 

HIGHEST AND LOWEST PRICE OF CONSOLS IN EACH YEAR FROM 1778 TO 1901.
SS

SS
SS

S 
s§

5 T
SJ

jjS
S

î?
J.

lîl
zi

iû
-h

’:2
.ù

û

gg
gg

gs
g?

? 
i s

 j a
j.Æ

fS
gs

gg
j s

?

3; K
 3

 gïTîfSK
 ih'ôS

 SV
: X

 ££S
 X^X^X^im

XXXSX

S fi
 g/

.z,
i?

.£
ZZ

?,
s.i

ZZ
 ü

l«
£*

£2
 U

 £

“J 
“ 

£Z
e 

«

s
 s

 sssss
 s

 ?. H
T^rpîT

 s
 H

TTtTüs s * sfTs
 s

 u
 îûsa


