
How the Nations are Financing
G REAT BRITAIN'S Loan Issues Receive Fui/est Pubicît'y-Ne7ts of Gce -

-'many s Financing- Cornes T/irought Gareful Censorshzp-Ncuii ai Gou,.'-
ties are aiso Pi ovtdîng Funds-Loans to date are about Five Bd/tioi )o//ap-s

Asto howý the varîous nations are financing the war
is difficult to ascertain. The greatest publicity
has been given to Great Britain's financing, which
lias been remarkably -successful and which bas

extended flot only to the domninions overseas, but also, to,
Britain's allies and to, some neutral countries. Little has
been heard of, the financing of the other countries, al-
though they are raising large sumxs of money. The
historian will have an interesting volume to compile after
the war, as to how it was financed. Few details of value
are available now. Officiai information as to German
linancing has an unmistakably inspired touch, although a
few interesting facts have managed to escape the censors'
eyes. European experts had amused themselves years
ago in estÎmating the cost of a war such as the present.
one, Richet, figured that with 2,ooo,ooo in the battie-
field and six of the leading nations of Europe involved,
an expenditure Of $54,000,o00: daily would resuit. Leroy
B3eaulieu, the French economist and editor, a few weeks
ago, estimated that each of the greater beligerents is
spending the equivalent Of $200,0oo,000 montbly and is
likely to continue doing so for seven months. Wîth
these figures in mmid and with the following information
gathered by The Monetary Times, it is seen that after
four months' fighting, the war loans made by belligerents
and neutral countries are approximately $5,ooo,ooo,ooo.

Mr. D3. Lloyd George, chancellor of the Imnperial ex-
chequer in the House of Commons, estimnated that the
cost of one year -of the war for Great Britain would be
$2,25o,ooo,ooo. the largest amouint, England has ever
spent on a war, and more than twice what was spent in
the confliet with South Afrîca during four years.

To pay this bill the British government decided ta
raise a boan of ;635o,oooooo, which was issued at 95,
bearing interest at the rate Of 3 54 per cent., and re-
deemable at par in t928. Treasury bis of 19go,ooo,ooo
had previously been sold.

The total sum for which provision liait previously
been made was £535,o00,000, covering ordinary and war
expenditure. The additional money which had to be found
was £3,7,o.A full year of the war will cost

Provision has' been made for assistance to Great
Britain's overseas dominions and Canada is getting ber
share of -n'ey for war expenditures, as already explained
lak The .1'onetary Times.

Thec daily a'eavcost to France for the lirst three
rnonths of the war wais $7,o00,o00. The governrnent de-
Crees in France în conntýectîon with war tinancing included
supplemcntary credits i>pened in Selp(te r for various
governient depariiecnts ainounting io a total of
922,259,750 francS, ni hic the minisiry ofJ war reccives
887 ,759,7SO francs (£,35 ,5 10,390). llcsidcs this the
ministry of wa-ýr reeeives a special provision Of 7,430,000
francs (1_,2)7,2o0) for gun-powder. The ministry of the
interior recciÎves 500,OoS francs and the mînistry of labor
S00,ooo francs for the rt-itcf of unemployment, while the
mniistry of public wrsrceive-s 29,000,000 francs to
mieet the initercst guarantees on various railway bonds.

A suppleincnitary credit for extraordinary expendi-
tUreS \Vas auithorized( for the month of November aniount-
ing tO $182,154,504, being a dailv average of a little
above $6,ooo,ooo.

The navy r-eceived an extraordinary credit of $85s,ooo.
The governmient dispensed $13,000,0o0 for rePairs to the
railroad systemn. These probably have been made neces-
sary by the wvcar and tear due to the transportation of
troops.

The sum Of $1,314,000 was set aside for the relief of
the unemployed, white various srnaller sums will lie used
to relieve the suffcrings in the departments of France that
were at one time invaded by the German troops but which
-ire now free of soldiers.

The French minister of finance, Ribo>t, submitted a
decree to, the cabinet in November raising to i >400,0oo,ooo
francs ($280,o0o,000) the amiount issuable of war defense
bonds.

Subscript ions to the short-term five per cent. national
defence bonds totalled 70o,ooo,ooo francs for France
atone. In addition 300,000,000 francs of treasury bonds
were already in circulation.

The governors of the French colonies of Martinique,
Guadeloupe, French Gulana, and Réunion were authorized
ta relieve the colonial banks from their obligation ta ex-
change their notes for gold. The governors were also,
empowered to regulate the limit for the issue of bank-
notes, as well as the proportion the metallic reserves
must bear to such issue.

Russia's borrowings to date are approximately haîf
a billion dollars. War subscriptions were invited for an
internaI loan Of 500,000,000 rubles ($250,000,000) in Rus-
sia at five per cent., in addition to other boans.


