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Bank of France Return

The weekly statement of the Bank of YFrance
<hows the following changes (in francs): :old hold-
ings increased 8,5601,000; silver holdings increased
1,173,000 notes in circulation increased 122,000,000,
general deposits decreased 6,300,000 bills discount-
od decreased 14,500,000; Treasury deposits decreased
95,643,000; advances decreased 12,785,000.

The defailed statement compares as follows (in

Irancs--000s omitted):

1916 1915 1914.
Geld ... 5006200 4,492,789 2,620,800
SIVer wa wa v am e 353,300 620,325 643,750

13,754,000 9,986,041 5.877.298
2,048,700 N47.071 638,090
2004500 2,454,280 1,504,241

282,561 215,840

T40TTE 710,959

Circulation
Gen, deposits
Bills discounted
Treasury deposits .. 25,700
Advances. 1.124,100

S ligures as o of July 20, 1914, as publication of
weekly  statements were  suspended  between  that
date and February 4, 1915,

The tolal gold holdings compare as follows (in

francs - 000s omitted):

1916, 1915, 1914,
Jan. Y0 . . .. .. 0 D006.200 4492785 5.520,800
Jan. 6 4,988,600 1,492,780 1.502,625

1915. 1914. 1913,
Dec, 50 .. . 5,015,188 4.492,789 3.507,700
Dec, 23 .. . .. .. .. 5,070,464 4,492,789 3.514,900
Dec. 16 . . 5,026,300 4,492,789
Dee. 9 .. . 4,939,942 4,492,789

DNee.” 2w . 4,877,432 4,141,350
The item of circulation compares as follows (in
francs—000s omitted):
1916. 1915. 1914,

Jan; 33 i o 13,634,680 9,986,041 6,011,381

Jan. 6 .. .. .. .. .. 13,618,600 9,986,041 6,017,474
1916. 1914. 1913.
Jan. 20 .. .. .. .. ..13.634,680 9,986,041 6,011,321
Dec. 23 .. .. .. .. .. 12,201,108 9,986,041 5,731,651
Dec. 16 .. .. .. .. .. 13,448,500 9,986,041 05,697,012
Dec. 9 . 14,070,676 9,986,041 5,699,815

Rec. 2 .......... 14291199 6683184 5,909,113

British Capital’s Task

[How completely England bas now buckled down
to ‘warfare is clear from analysis of uses to which
she is putting her resources. To the blockade of
goods into Germany there corresponds the blockade
upon capital out of England; and both these are
bolstered by the adopting of the conscription principle
and the devoting or diverting of mearly 2,600 home
munitions plants to the charge of Lloyd-George. It
is the money figures that speak as yet most clearly.

The real rather than nominal distribution of capi-
fal publicly subskribed in 1Xngland in recent years
he sel forih as follows,—with proviso that prior
to Aungust, 1914, the investment was all for peace
purposes, but since then has constituted mainly ad-
for war budgets at home or advances to

may

vances
allies:

Home Colonies

purposes & foreign Total
1915 .. ..$1.865,000,000 $1.445,000,000 $1,615,000,000
1914 1.445 000,000 1.250,000,000 2,695,000,00¢
1918 o e 255,000,000 985,000,000 1,240,000,000
1912 4. @ 256,000,000 802,000,000 1,058,000,000
1911 .. .. 161,000,000 819,000,000 980,000,000
1910 .. .. 215,000,000 945,000,000 1,160,000,000
1909 .. .. 153,000,000 912,000,000 1,065,000,000
1908 .. .. 293,000,000 729,000,000 1,022,000,000
1907 .. 210,000,000 447,000,000 657,000,000

Advances to allies exceed $2,000,000,000 to date;
their total within the twelvemonth to April has been
put by the exchequer at $2,100,000,000. The itemized
lists probably will not be made public till after the
war. Were account taken of English subscriptions
in 1915 under nominal home or outside designations,
it would appear that the comparison as between
British and external prospectuses was as follows, ac-
cording to the London Statist:

1915.
United Kingdom .. s £644,991,178
Ind. and ColB «; oo e e so ws oo v 23,222,080
FOreigh: s s ws ist os 9s @ ws 56 ve 51,462,500
Total vsem so o ws 35 we as 104,876,728

How extraordinary is this diversion of capital is
evident from the fact that new money applied within
the United Kingdom in 1915 constituted 91.6 per cent
of all British capital subscriptions, following a cor-
responding percentage of 70.5 in 1914, while the same

ratio for the seven years preceding 1914 was only
21.5 per cent.

The prompt consequence of the huge war demands
at home upon British capital was the governmental
ban puf upon loans to nearly all outside applicants
formerly supplied. The result is seen in 1915 in al-
Jowance of only $40,000,000 to all countries, other
than colonies or allies, which in the four years be-
fore the war received an average of $455,000,000
vearly; and of the $40,000,000 in 1915, Argentina
alone acounted for $39,400,000, ’

Colonial flotations, which before the war were
getting $390,000,000 a year from London, received
in 1915 only $115,000,000; and lately Canada, which
got $42,000,000 in the earlier months of 1915, has
had to .turn to New York. The only substantial
British capital supplies to the Continent last year
were $47,500,000 to Russia and $169,000,000 to “other
Kurope,'—of which $167,500,000 went to France.

The embargo on export of capital apparently did
not become complete till after the first half of 1915.
Thus, of the $116,000,000 colonial subscriptions taken
in 1915, only $117,000 occurred after July last. Of
the $257,000,000 suppied to foreign lands in 1915, only
$120,000,000 falls within the last half-year; and this
is precisely the.share of the French loan allotted
to London in December. The ban is thus now air-
tight.

The transformed world situation is further re-
flected in the fact that in the seven years before
the war an annual average of $117,000,000 British
capital came to the United States; now we are the
lenders on a multiplied scale.

Counting all war and industrial subscriptions, the
British public last year raised $6,563,000,000, follow-
ing $1,992,000,000 in 1914, and the bill will be even

1914. 1913. 1912,
£380,1569,818 £50,709,566 £51,294,436
86,753,822 99,818,702 65,116,119
72,167,244 97,708,945 94,926,425
539,080,884 248,237,207 211,336,980

bigger for 1916. The nation has probably raised its
savings rate from $2,000,000,000 to nearly $4,000,

000,000 a year; the rest of the cost must come from

;borrpwlng and liguidation—Boston News Bureau.
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