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aration payments in moucy and in kind, ]
to look forward to, amounting to tens 'l
n‘: hll:i“onn. marks at a‘hdllil.‘('l.tﬂl of more ‘
than per cent, a shortage of man
sorts of raw materials, great l.nauﬁ,»
ciency of coal supplies, 50 tillion marks |
of paper money outstanding, and the !
tendency to increase rather than to
diminish the total, with no mercham
Heet 1o bring the greatly needed raw
materials and food-siuffs from abroad
~with these and other unfavorable ele-
ments in the situation, the outlook for
Germany is indeed discouraging. The
only loan floated during 1919 was a dis-
faalure

But the German Government i eving-
ing willingness to try to meel
by heavy taxation, including a capital
levy, And, despite her heavy burden, I
believe that Germany will conlinue to
Yearry on” without repudiation of her
collossal dely, a!(hougﬁ she has been
forced to recoguize the depreciation of
her currency, This she has done by
prescribing  different rates of taxation,
according as payment is made in paper
or in gold coins. Financially and eco-
nomically, Germany is today all but an
exhausted nation. Yet, the Germans are
working-—teu hours a Jay in many places
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