
London's Money Mark-et in Wartimne
FINANCIAL Effecs of the -Blow Aimed by 'Germany, .SeenFAfter a Year's BellZgerency-NationalI, Overseas Dominions'

and Alies' Credits have to be Carried Largely 4v Great
Britain-Economy in Finance is Greater Britain's Need Now.

JN discussi ng the war and the London money market in
the journal of the Canadian Bankers' Association,

IMr. Arthur W. Kiddy takes, it for granted that
numerous articles have alrecady appeared in various

Canadian journals, setting forth the details connected
with the prices of last August. S uch articles have ap-
peared in The Monetary Times. Mr. Kiddy, therefore,
gathers up some of the threads of the position with the
object of forming, if that býe possible, some kind of in-
telligent view as to the present position and outlook.

At the outset there is one fact which, althouzh wel

the opinlion of many, a great outburst of national ex-
travagance and the imposition of taxation on a scale only
to be justified by war itself. 'The point must be noted,
because it shows that even before the outbreak of war
the country was suffering some strain ia the matter of
taxation, while these budgets had also played their part
in stimulating that extravagance of living la the country
which it is now its task to curb; and .further, these con-
ditions had found their formai expression in a decline ia
the national credit, as represented in the price of consols,
thus inakincz themn ail the more sensitive to anv sudden
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