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The Silver Bullet at W.ork

T HE usefulness of the "silvcr bullet'' b w i NIr.
Lloyd George referred recently is bcoingfI1 more
pr6nouniced as the war progresses. -The iast few
hundred millions may win thîs w'ar," he said, add-

ing thiat it was noL a question of resources of men merci>,
but of cash, tua. 'WVe have won with a silver bullet bc-
fore. " With the exception of the atternpt, apparently
unfavorable, made in Germany, none of thce nations in-
volved hias issued a big loan as yet. GretBritain hasý
finanrced with treasury bis. To Septemiber- i 7th, thie
Imiperiatl governmcnt had borrowed £a,ooo,0(ooo) u1pon
that secuirity for war expenditure. A fourth issue of
£ 15S,ooo,ooo is now being made. Referring lo the £,5
ooo,ooo borrowed to mid-September, thtv otlicial1 British
Treasury statement says: "This large amouint has been
obtained within the short period of one month, flot: only
without denuding the market, but apparently without
making any appreciable impression upon the avatilalel rc-
sources of the country, since the tenders for the miosî
recent issue were larger in total amount and thle ternis
offeredt were more favorable to the government thiantos
of the previous issues. The last issue is £7,500,000 in
six months bis and £7,500,000 in 12 months bills. The

sxmonths bills wIere allotted at an averageý rate of dis-
count of £2 i8s 7d per«cent. per annum, as coInmared
with £ 3 13S id on î9th August and C3 15s od on 26thI
Aug'ust. The 12 months bills were allotted at £,3 85 4d
per cent., a remarkably low rate for so long a period at a
time like the present. The total amounts offered were
/,,o0o on i9 th August, £4o,ooo,ooo on 26~th
August, and 47,00,000 On 16th September. Thec keen-
neCss of the competition for the bills is shown by the fact
that the separate allotments of the 16th Septemiber issue
were no Iess than 28r. Notwithstanding these large gov-.
ernment borrowings, money continues to be rc'adily- oh-
tainable in the London market at 3yý/ to 3%j4 per cent."

Money in Britain is being raised on exceptionAlly
easy terras, the last j i5,000,o00 of the £45,O,0ooo
being placed, as regards the one-year bills, at ndtter 3'C'

per cenii. This n1elhod of raiinig the ce~s funds,
thvrefuru, %%vill proba>ly lx- cuninneiid ly Ilie Iniperial
go\ rnet

sunland1 ilirnul olvi bnn ils un tast opera- I

xxeek',. ~() On wa nisu'fL2,o>oo,ooo hidia ils pay-
able. )n Hleibr iq . h ot:i aI amounlt applited for

Ia S-3,18,00. enfIrs Iý ;95 Ij5s t(d reci\td ab)out
6,î per cent., ahoc i il 1till. Thew b)ibi oeepae n a

basIs equl lu n ar erI ()f Ofcon ai / 5iso ],
thusi ain IIIîIhe axerag pricu ohbtained £,95 18S 11 .41d
per (cnt.

About ofaaa ai Frech sterling trcwasury bibls
wecalso Nuessul so>d rin the London mairket. The

bills, whih ilb ha 1 a cutrecy-% aIf twelve rn)onîhsI, werc
pIbaced on a bai ilig~per cenit, 'hie ce of
lire- isýsue wuill nltv~v anyý transfer of tmoney f-rn
Gretat Br-itain, ihec fuinds pruvidevd being nedo l pay
for- the large nubrof bo t ad allxer artîiles that
havec buen ordcreýd inira 1ritalin on behiaîf ui the F"rench
Governmenf.

An offer was ade i London rec-ently of twelve
monîhs owganîesr bibIs for about Â700o,0oo.
The bills werc placqed ai tlxabo 9 4 5 equal to an average
dasc;(ount ratle (If 5 '4 per cent. About two-thirds of the
mloney raîsed wa eddto pay for malerial and other
-tores pujrchaseýd In (;reat Britain, thec ordinary miethod
of paymnt îiving been redrddifleui owing to the
present condilion uIf foreign cxchanges. Thle balance of
Ille procceds is un accouint of coupon payni-ents duc. No

remittaoc ai oney abtroad will resui front the issue,
the proceeds(Ir being retainied in the Old Country.

In (lhe comiparaîively near future The( lte(,ary Timnes
eptsan announicement of the financing of a Canadian

boan by the Imperial goverilment through the Bank of
ngand.

Blue pencil blue talk.

If the politicians at Ottawa force a general election
they wilI Jose the thousands Of votes oi the mn

do not behieve in such tactics.

Canada bas enough to do in the Empire's flght and
rtation's business, without pobiticians, forcing a general
tion. Business men do not want an election now.

Why flot "Buy a baby bond"?

Noîiin whtevr cain begained by pessimismn. Have
fiîhI, if onlJY for thie benefiît of the communily.

Great Britain wibl place in Canada ail the orders it
reasonably can. War orders are big and rush orders and
many therefore, must be sent to the United States at
this tirrie.


