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APPENDIX I 

STATE BANK, 1906-1914: 
GOLD RESERVE, BANK NOTES IN CIRCULATION, AND 

LOANS AND DISCOUNTS 
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APPENDIX II 

LONDON RATES OF EXCHANGE OF THE RUBLE 
1914-1918 
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APPENDIX III 

RATE OF EXCHANGE OF THE RUBLE 

(18th October 1917.) 
Pef'centage of 
diffef'e1lCe be-
tween the quo-
tatiom of the 

Value of 1 Pef'centage Settle'l1l61lt 
papef' f'uble d6'Dia- Depaf'tment 

Latest ingold tion and of fOf'eign 
quotatiom copeckB ff'ompaf' maf'ket • 

.t Bterling: 
London 340. 27.79 72.21 
Settlement Department 300. 31.52 68.48 

3.73 

French franc.: 
Paris 76-81. 28.50 71.50 

4.10 Settlement Department 115. 32.60 67.40 
Dollar,: 

New York 13.75 26.72 73.28 
4.08 Settlement Department 6.31 30.80 69.20 

Swedish kroner: 
Stockholm 85. 18.23 81.77 

2.35 Settlement Department 253. 20.58 79.42 
Danish kroner: 

Copenhagen 40. 20.83 79.17 
3.51 . SettJement Department 214. 24.34 75.66 

Finnish mark,: 
Helsingfors, quotation 

of the Bank of Fin-
land 106-104. 89. 61. 

Quotation, of the Settle-
ment Department: 

Swiss francs 146. 25.68 74.82 
Italian lire 87. 48.10 56.90 
Japanese yen 825. 29.80 70.20 
Dutch florins 290. 26.94 78.06 
Rumanian lei 87.50 100. 



APPENDIX IV 

AVERAGE LONDON QUOTATIONS OF THE RUBLE 
AND ADDITIONAL ISSUES OF NOTES INTO 

CIRCULATION DURING THE WAR 

Parity.: £10 = 9J".67 rubles • 

.Amount of note, in circulation on 16th July 1914: 1,698.J,. million ruble, 

1st July 1914 to 31st December 1914 
1st January 1916 to 30th June 1916 
1st July 1916 to 31st December 1916 
1st January 1916 to 30th June' 1916 
1st July 1916 to 31st December 1916 
1st January 1917 to 30th June 1917 
1st July 1917 to 29th October 1917 

Additional UBU. 
A'D6'fage rat. of notes during 
of ezchange th, period 

(millions of rubles) 

111.4 1,496 
116.7 630 
139.9 1,867 
166.7 1,006 
1.56.3 2,469 
170.9 3,958 
266.2 6,465 



APPENDIX V 

FATE OF THE GOLD RESERVE AFTER THE 
BOLSHEVIK REVOLUTION 

To complete our survey of the changes in the Russian currency 
system, it may be useful to give a brief account of the events which 
took place after the termination of military operations against 
Germany. 

Practically the whole of the gold reserve of the State Bank was 
usually kept in Petrograd. During the War, and especially when ~he 
capital was threatened by the enemy, it was decided to transfer the 
reserve to the interior-to Moscow, Samara, and Kazan. At the time 
of the Bolshevik Revolution only about one-quarter of the gold re
serve was still in Petrograd. It is well known that the Bolsheviks 
agreed to all the conditions dictated by the Germans at the Brest
Litovsk Conference, including that which provided for the transfer 
to Germany of ~45,564 kg. of fine gold, certain sums in notes, cer
tain quantities of goods, and the bonds of a loa~ to be specially 
raised in Germany. The dates fixed for the dispatch of the instal
ments of gold were 10th September, 30th September, 31st October, 
30th November, and 31st December 1918. Before the armistice which 
brought the World War to an end, Germany had actually received 
98,536 kg. of fine gold, worth about 121 million rubles. In accord
ance with the conditions of the armistice, and with Article ~59, 
clauses 6 and 7, of the Treaty of Versailles, this sum was surrendered 
to the Allies by Germany and was deposited with the Bank of France. 

The gold reserve of Russia thus suffered a considerable reduc
tion immediately after the Bolshevik Revolution. It was destined, 
however, to endure still greater vicissitudes in connection with the 
Civil War, then just beginning. Faced with the eastward advance of 
the Czecho-Slovakian Legions, the Bolsheviks concentrated the gold 
reserve at Kazan, transferring thither the gold hitherto kept at 
Samara. When forced to leave Kazan in August 1918 the Bolshe
viks could not take with them the gold reserve, which amounted to 
about 49~,000 kg., worth about 633.6 million rubles. This sum fell 
into the hands of the anti-Bolsheviks. At the end of August 1918 
the gold was transferred by them back to Samara, and when the 
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Members of the Constituent Assembly moved to Ufo" was conveyed 
to that town. By that time, a Siberian Government was in exist
ence, with which the Members of the Constituent ~ssembly opened 
negotiations. It was absolutely imperative for these two governments 
to come to some working arrangement, for the Siberian Government 
had no money, while that of Ufo, had no army at its disposal. Ow
ing to the pressure of the Bolshevik forces, the Ufo, Government 
decided to withdraw to Chelyabinsk and to transfer the gold reserve 
there. On their arrival at Chelyabinsk, the Members of the Consti
tuent Assembly went to look for a convenient place in which to de
posit the gold they had brought with them, and finally decided to 
store it in the grain elevators. When, however, they returned to the 
railway station, they found, to their utter dismay, that the train 
which had brought the gold to Chelyabinsk had departed. It was 
discovered that in obedience to an order emanating from some un
known source, the train had been dispatched. to Omsk, which was 
then the seat of the Siberian Government, and had safely reached 
its destination. 

The short-lived coalition between the Members of the Constituent 
Assembly and the Siberian Government resulted in the formation of 
the "Directory," which, however, was soon superseded by Admiral 
Kolchak, as' Supreme Ruler. In the first return published by the 
Omsk Office of the State Bank, which became the headquarters of 
that institution, the stock of gold was entered at a figure of 645,
~56,387 rubles. 

In the course of the Civil War, the Government of Admiral Kol
chak expended a considerable part of the gold reserve on current 
government expenses, mainly in connection with the equipment of 
the army. 

The Omsk Government obtained credit from an Anglo-American 
syndicate (Baring Brothers, Kidder Peabody and Co.), as security 
for which it shipped gold from Vladivostok to Hong-Kong and 
Japan. The total quantity of gold shipped in this way, both as se:
curity for credits and for sale, reached ~17,038 kg. of the value of 
~79,580,835 rubles. Of this amount, 184,~38 kg. or ~37,~57,815 
rubles, safely reached their destination, while 3~,800 kg. or 4~,~51,
O~O rubles were seized by the notorious Ataman Semenov in transit 
to Vladivostok and detained at Chita. After· the fall of Admiral 
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Kolchak, this gold was partly spent and partly confiscated by the 
Japanese; 'exact information as to its fate is still unobtainable. 

As mentioned above, 184,~38 kg., of which 3~,800 kg. consisted 
of alloy of gold and silver, reached Vladivostok. The gold and silver 
alloy was left ,at the Vladivostok Office of the State Bank, while 
151,438 kg. of fine gold were sold, or used to provide security for 
credit. According to the data of the former Deputy-Minister of 
Finance in the Government of Admiral Kolchak, M. Novitsky,1 this 
stock was used as follows: 

Sold to the French (Jovernment in May 1919 gold to the value 
of 

Sold in May 1919 to the British" Government 
Sold in July 1919 to the British and French Governments 
Sold in August to the Japanese Government 
Sold in September to the Japanese Government 
Sold in September to the French Government 

Total amount disposed of by direct sale 

Deposited as security for credits: 
(1) of 80 million yen obtained in Japan 
(2) granted by the Anglo-American Syndicate 
(8) for the purchase of rifles and machine guns in the 

United States 

Total deposited as security 

Ruble. 

2,661,185 
10,898,182 
14,753,114 
13,559,381 
10,550,254 
15,839,381 

68,261,497 

31,680,765 
90,860,437 

4,224,102 

126,765,304 

This account shows that the total expenditure made by the Gov
ernment of Admiral Kolchak out of the stoc;k of gold transferred to 
Vladivostok amounted to about 195 million rubles; no exact infor
mation is at present available with regard to the remainder, which 
amounted to over 80 million rubles. 

When Admiral Kolchak withdrew from Omsk, the gold reserve 
of the State Bank, according to its own returns, amounted to 408,-
189,91~ rubles. This reserve was put into a special train and ulti
mately reached Nizhneudinsk, where it was handed over to the Bol
sheviks by the Czecho-Slovaks, in payments for their safe-conduct 
to Vladivostok. A small amount had previously been lost in a colli
sion of trains at the Tatarskaya Station, and there is also some 

10p. cit., in the collection of articles: La Dette Publique de la Ru •• ie, 
pp. 217 ,qq. 
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reason to believe that part of the gold was stolen after the tragic 
death of Admiral Kolchak. 

It will be seen, therefore, that of the former gold reserve of the 
State Bank, the Bolsheviks had taken possession of over 1,000 mil
lion rubles. Deducting from this amount the 121 million rubles sur
rendered to the Germans in accordance with the Brest-Litovsk 
Treaty, the sum actually at their disposal was about 900 million 
rubles. 

This amount cannot have been increased to any considerable ex
tent during the first years of the Bolshevik regime, though it is 
probable that the Rumanian gold reserve, worth over £12,000,000, 
which was transferred to Russia for safe custody, was added to the 
Russian reserve and spent with it. Meanwhile, very large expenses 
payable in gold have been incurred by the Soviet Government in 
its commercial, political, and secret relations with foreign countries. 
According to the computation of a Soviet expert2 the excess of im
ports over exports between 1920 (when trade relations with Russia 
were resumed) and 1st January 1923 involved the expenditure of 
over 500 million gold rubles. Including the deliveries of gold stipu
lated in the treaties with Poland and Esthonia, amounting to 33 
million rubles, and certain other expenses, the total reached 590-
600 million rubles. It would clearly be impossible to estimate the 
sums spent in supporting the Communist movement in various coun
tries, but the total expenditure on these activities is undoubtedly 
very large. It is impossible to say what part of the payments enu
merated above was met from the gold reserve and what part from the 
fund that accumulated in the hands of the Soviets as a result of the 
confiscation of jewelry. It may be held, nevertheless, that about one
half of the remainder of the gold reserve was spent in 1923. An 
approximate idea of the present amolint of the gold reserve may be 
gathered from the data published by the Economic Department of 
the new State Bank under the heading "gold coins and bars." Th~ 
figure given for 1st March 1925 was 152,100,000 rubles. 

I Article by M. Kaufmann in Ekonomiche,kaga Zhisn (Economic Life), 
10th January 1928. 



APPENDIX VI 

SUM~n OF WEEKLY STATEMENTS OF ACCOUNTS OF THE STATE BANK FOB 1917 (w. """"""'" of "",,",): 

A8SJ'/l'S 

DlBOOUN'rB .utD UU •• Of'Ba • .l.II8Bf'B . - .. ....... , . ... ......, 
s,...,., ......... B'" r.,.,.. - -- ........ Ba'-• 

... ...... .,...,..., wW! • ........ 
III BAND - , ...... _ ... __ 0<4 _-of.,... :DoN '_ ......... , .. - ... .,...,. "'Bnkau '''bnI.~'u· 

..u.,_ ...... iNf"'" -- -... ... - ... ....... 0 ........ -1,..".. ,... "0"'./ --. ..... -,- ......... .... ,- -- -. ,., 0. 0. 0. -, .. "p ,-.::.:::. - ...... -- ...... 0 .... - .,.. ....,.. til IiI-.£a. ,..,.,...... .w.u..HtU of ti • T,.,.,." .... 
Dol. 

".,. -- - -. ....,..~ ...... .... iNf .. ... ... ,.,.1HfIf'IUH -- ..... - B,_ .......... -- .- - -- - "" .... - Jl_ .... - -- ................... .,.,1MIa" ..,,.,.,""" -" .lchBtI_1; I,.""" • 
UH'T 1." 

btJUUOUT 11'1'..,. ...... ..,. UI,"I ",Ill I ........ ......... 1 ..... 0 . '-"" 'OIl .... .01 ..... .,- .... II I,IGO -' " .... • ... 1 ','11 ... I ...... ". 7,-,110 In_ .,110 .. ...., U,IID 191,065 11,288,118 bt January 

lib JUUOUT ''',01' ...... - J17,1.1 .. I .... ',111'- ',''''''' ....... ',101,811 It,t11 .we,t" 11,710 41,184 ..... 00"" ,,- ..... ',1" .... II,tIlO ,. 
'" , ........ , ....... .,I0Il .... .. "" .... 60,668 271t,585 11,40$1,701 8th January 

I_J ... 11&11 110,.8. ",'" ... II'",. n ..... 1 ..... '0 ',111", J",I" ',111.111 101,11. 81 ..... ...... ...... ..... 00,111 IT,.,,, ..... 1,101 ... , ..... 80 ". ',llf,etl III,TOO ,00 1'1' .... 97,718 86,67. 111,141 Ue.589,aS7 18th Janua1'1 

Jlrd.January 108,7~ 88,'" III II ...... ." .. 1. ' ....... 1,'10,11' , ...... T,I1''''. 11,778 '81,181 SI,I11 - ..... ",100 ...... • ,801 ',IN ••• 11 .... .. ... . ......... 1'1,'140 ... ...... In,4'l~ 4 ..... 865 12,812,891 21rd January 

Ilt Febnazy 1'5,111 88,1'1' - , ...... ...... ',lIT .... ',lto,1U 10,,'1 ',11'1',01' lOS.8 11.;.40 11,118 .,111 ...... .. ,tOO 17.101 ..... . .... ... 11,1'. '01 ... .'-" ... 11 .... 419 ..... ...... .... " '16.111 11,"4.111 lit February 

lib Febru.,.· 111,809 ...... ... Ill ..... ' 110,111 ' ....... 1,100,100 11'.108 .-.- 10I,OtI ....... ..,Get ... no .- "''''" 11,1" 5,116 i,l5~ ••• , ... 10 II. ... 8,818, ••• 1'11,778 ..... ..... 488 ",1 ... a 1'8,9H 1'.1'1.480 8tb February 

,8th Fe.""..,. II ...... ...... 0.., 111,1'" 111,111 '.ua:- 1,1tO,116 IIO,8n ......... '01..,. ..... 00 ...... .. ,- ',1" SO,l1l 18,1181 ..... 1',488 ••• ll,~ '00 ... ',81'.018 114,181 .. ..... ' 11'.469 4108,62a 1',111.614 16tb Febnaary 

11M Febna'1 101,100 ...... 0" ' .... - ''',11' :re ',I",8U II ..... 1,8 .... 1U ...... 1.',91U SI,oI9 .... 71 5.1 • 51.eao ...... 5.101 ..... • •• 11.556 , .. ... 8.1H •• " ' , ...... II • 10.'181 106 ..... 9 .07,M5 11,l66.0~1 'Ird February 

bt Jdal'\!h 110"" 11,814 ... 11',01 '1','11' .,i.I,ot. Ill, ... . ........ 91,151 • 1'1' .... ",801 '1'.118 . .... ...... 1'1,oa • 4,t80 1,'88 .. , 11,018 'H ... ',810,111' 1",'117' ... .1,1.1 101,081 111.120 11,859,8158 1st March 

.th )iareb 101.100 ...... ... "....., -.... 1,1.IPI' 116,91' 1,1 ...... 1 1 •• ,01' ........ 1I • .we ''1.0185 ..... "pt8 11.1tt ,,,1'1' ,,,10 ••• "- ••• ... 8,eH •• ll 186,1N11 ,., 11,tOO 119,16i 1t.15/1t' M8.816 11.411.910 8th Mal'\!h 

16th Mal'\!h 101,19' ...... ' .... 110,81' '11,'" I ....... ',1.1,1.' U'.8Stl ..... - ..... - Ift,1as ".11' '1,651 .... ' 59," • 16,911 •• 780 1,781 ••• 11,97' .10 ... .......... IIt,58. ••• 11,801 '9,119 .wI,OU ,18.885,682 16th March 

•• rd Much 108,81. ....... ' .... 11',..1 11'.- 1_,110 ., •• I,D18 u.,ne 8,49',071 91 •••• '.el,IM ",18' .a1,888 1.789 6 •••• 1 ,'1' .... ..808 1,87' ... 11,985 .10 ... 9.-117,011 111,1'11 It 11,176 II"" ••• 4'.,"94 H.121.171 I.rd March 

.11t April 109,101 ..... ' ' .... 11O,oa. 11.,111 

, __ 
I,ll.,... 11.,et9 ......... 111 .... 0 8O,.U 1.,5Ui ...... 1,88-1 61,011 16,911 1,018 i,118 ... 11.117 "" ... 10,118 .... 171,110 100 ....... )11,.16 H.IOI 674,580 15,0015.0115 1st AprU 

8th April 1'8,.16 87,108 , .... III .... H8,11I ',III ... ' •. 11',., 111,118 9,4",.1. 141,810 811.108 '''~'II '9.719 1 •• 9. 61.440'" 16.911 5,168 i,611 ... 11,148 .11 ... 10,7840,19. '1I,oeo 10' 108.870 •• ,GIIO 1-60,98" '8',714 ,91,517 16.4'7.&.028 8th April 

18th April 1 ••• UI -.1.1 1,110 '10 .... ..... 11 ,-- 1,11','90 11',111 '.I7I,HJ. 111.1 •• '''8,171 ...... ..0,,11 1,509 68,194 17.19" 1,191 ..... ... .. .... 107 ... 10,IH,701 117 •• 8. 10. 140,D'T0 iO.108 14.,051 186.781 ·H9.261 14,6I5i.081 16th April 

Ilrd April 119 •• 89 80,.1'1 1,171 111,1" ... .- I~U'" 1.111,"" Uyu '1,1.1,68' IIIP'1" 711,880 11,991 -40,11' ..... ",810 11 .... 6.668 1,71t ... 14.U'7 101 , .. 10, ..... ,181 II ...... 101 121,,66 19,998 141,190 1.5.700 4-95.1158 14,588,880 ..rdApril· 

.ht May 1.17.818 88P'18 1,111 n ..... II ..... 1,180,101 1,118,8.8 111,186 9,101""" '00_ 810.714 17,1'. 19,691 1,891 68,181 11,491 li.871 1,901 ... l.ptl 108 ... 10,111,11. . ...... ,. 109,.48 19,8'1 118,718 116,'94 1558.818 14.494,798 1st May 

.th May 109/111 .7,'188 .,..., -' ...... .1',llJ J,IOO..,JI .,lta;lOO 111.'11" 9,lto,408 1 .... 10 1,111,655 '9,118 40,148 .,a.4 68,001 17,580 '.81'1 ,,,10 8" 1',50' 15' 18. 10.117,8"", 111,81' ,. 8115,810 11,890 110,891 '11.190 491.168 16,088,262 8th May 

16th May I1B,688 ...... ',III 11~"'" ...... ' 1,180,""8 1,118,804 111,'8' 9,G51",ll 1'1,181 ),oN,I. .1 ••• 6 41.110 '.117 88,9"6 11.67. 5,811 ..... . .. 11,95. ... 188 10.''',091 111,711 ,. 888,191 1",158 165". 110,1157 408,111 16.125.874- 16th May 

Ilrd May 110,881 ....... ',III 111", Ul .... 1,180."50 1,1I8,1Oi 111,1"" .,I8I.'1f 1I4,.M .,I"",G87 81.894 '1.616 ',.71 69,575 18,.001 '.8'18 ..... ... 1.,1 •• . .. , .. 10,81.,oD8 11-1,88. 
,. 111,08' 140,511 111,891 13,754 4150.888 16.186.2156 28rd May 

lit June In,l'8 h,I87 '.- 11',171 ... ,OtO ' ...... 00 1,119s08. 111,088 9,681,171 11.,189 1,111,1'1' 6')1408 .1.9.1 5,lSO 69,18' 18,'01 1,511 1,911 .10 18,99' .00 , .. n""',II. 158,101 II .1-10-"4 11,155 119,G81 418.tHO 16.8152,905 1st June 

.th June 15,,,00 8',111 l,tll 10,188 .11 .... 1,190.114 1.118,990 111,111 9,911,118 11,,,20 1.111.787 8 .... 41,675 ',011 69,169 18.111 6,561 1,911 .10 1'1".5 ... ... 11_ .... 
160,IM • 189.il& .1,40'1 123,681 11.1.161 467.610 16,778,418 8th June 

16th June 1cse,008 00"" ' .... 117,tH 111,101 ' ........ 1.119,618 11.,901 10,1 ...... • ....... .1,115 •• 48 "',171 401.111 8,IJ71 69.881 18,186 5.788 '.- ... 11 • ..,.1 ••• ... ., ......... 11I,IN)1 , 161,816 11.761 118.178 '.981 424.6155 16,919,827 16th June 

2Ird June 111,8"''' 89.111 ' ... ' ltt,811 168,518 ~1,I44o 1.11',117 111,.48 10,111,180 In,l" 1,16lJ,a01 69,598 .1,175 8,167 10,591 18.640'1 15.71' ,,,10 ... 1'1,7" .. , ... 11.11 ..... ....... , 110,0158 11,U9 111.58. a14,811 17.187,786 2ard June 

lst July 159,619 '9,.'" 1.778 114,6" ..,.- ,191,580 1,1.8,,88 11',to'1 '0_ ..... 19t,tea J,I11 ••• , 70,1,-1 .1,100 7,016 69,86'1 18,760 7,154 ..... .10 18.1'0 .00 '77 11,1'1,119 181 ....... ,. a9,o1l 10,159 151,891 .11,185 111,851 11,817.722 1st July 

8th .July U9,SO' ..... ' ' .... 11 •• 166 161.186 1",1,771 1,118,99. 11'.118 10,8 ..... ,188 101 .... , ........ '.,.21 41,"'9 1.UI 89,178 18,998 1,.15 ',181 ••• 18,111 II. , .. 11.7.8.111 11.,." • 18,16' 26.891 161,4017 18.,581 78a,085 18,171,622 8th July 

16th July H8,9.J.7 88.110, ..... 111 •• 81 '80.484 1,108,1.8 1.108,016 118,971 11,181,811 ....... 1,211.4011 n,817 408,596 ..... ....... 19.'41 '1,.8. ..... - 18,C19' .. , ,., 1'.158.199 161.140 ". 1'1,880 IU,I" """,611 67a,980 18.1598.262 16th JI11y 

I'rd July 118,5158 89.717 1.115 111,J09 882,119 1.10 ... ..,. 1.'08.01' 111,918 II ........ .16,&9'7 1,J7I,17' 11,161 .'1.161 6,119 .,711 19,905 '1.6.8 1,9'1.· ••• 18,1.' .10 , .. la.499,88' ..,.,OtO , 28,125 14 •• 142 401.805 '107,185 18,900.8540 lard July 

lit August 180.686 00 .... 1,0'6 , .. - a.5.775 1.1040,009 1,101,01. 1'6,119 lJ,71'1,071 800,11' 119,IJOt 1,1"'.111 '0.188 .1.110 15.101 70,5. ]9,589 1'.611 . .... ... 18,'04 .80 , .. 1.,Ht •• ll 111','16 1'1'0 i8,o1l 140.1581 290,889 181,811 19.008,151 )&t August 

8th August 184.510 6 •• U' 1.784 121.965 826.112 1,128.954 ....... ,. 101 ...... 940 11,818,111 Itt,118 110,111 1,111,998 81,180 401,11. 1,1840 11,088 19.'101 1.]98 ',0.1 • ... .1,111 ••• '00 H.Ol',,80 ... ..,.J ... 28,670 168,9 .... 800,889 664.855 19.881.119 8th' August 

16th August 188,828 69 .... 1,779 118.15a 117,905 1,218.789 1,108.007 UIl,8Ol 11,GI1,4CM .19,ot1 11'1,1.' 1,161,oot 81,877 46~10 ..... '1 •• '111 '.,880 ... .., ',01 • ... 19 .... " ••• '71 •• ,101.751 -.... • •• •• ,t80 160,"81 7015.188 BOa,091 19.867.441 16th August 

Ilrd August 119,189 10 .... ],780 125.447 268,816 1,278.148 1,108,118 lit,'" 11,118,688 51 •• "'1 ,1'1' .... 1,,18,819 '7,625 .. ...,. ..... 11,80' 19.111 ...... .- ... 1'.511 - '8, 14 •• "",0" .",100 ,00 ",In 170,810. 151.&,271 678,56. 19.981,521 I.rd AugtUt 

lit September- 146,48. 18.188 1,171 127.8'8 291,465 1,1140,118 1,108.847 161.89' 1',11.,17' 604."'. ].11.761 ' ........ 88,496 ts,985 .,571 '10,701 ISt,691 6,118 ',178 ... 10.041 ... ,., 14,911,199 ... - .. iD,0I8 158,811 .U,908 702,161 iO,807,814 Is' September 

.th September 119.57. '1,001 1,178 1'1,0740 18'.415 1,274,ot0 1,108,901 111,81' ",GIIO .... 891.490 141,'6. l,tol,118 00 ..... 51,174 1.518 11,611 IO,SI'1 ..... ..... ... ,.,OtO ••• , .. JI.'81," • 118,10 •• 10,1"'8 111 ..... 8 615.516 775,01'" 11.428.749 8th September 

18th September Ilt,On 10,,00 1,812 14.,116 291,025 1.17.,181 ......... 1711,915 1,,,,,,.791 818,9&1 162.118 1,.0,179 91,170 G'.I11 1,1" 711,181 19,61' 6,.'1'1 ',110 ... 19,91. • •• , .. )6,t10,8" 111.101 •• 41.621 161.822 2IJ4.18IJ 158,181' 21,611.020 16th September 

28rd September 111.958 19,18. I, .... 149,184 291.418 1.114.01' 1,108,8401 '00_ 11,1-11,D01 90.,91' 16.,188 1,"",19. 91.681 4',956 l.tS8 76.11. 10,111 6.197 ',111 - 10 .... ... , .. 18.7ot,996 ' 101,119 .. .'.709 157,084 189.111 814,110 11,991,,15 18rd September 

tat October 116.911 ".6.' 1.76. 115'.6'11 196,002 1,171.824 ......... 101"" 1.,08'1,70 1,G68,915 I"~ts 1,508.8.1 9-1.487 16 •• 11 .,169 80.101 19,211 6,.11 ..... - 10 .... ••• '8' 17,111,.'" 191.". ,. .'.171' 1159,117 }I)7,6118 8240,701 11.1541,946 In October 

8th October 10',098 II,5U 1.7156 164,976 191.1540 1.lft.Il' """"" 214,190 1 ••• 79,1" 1,1 •• ,076 194.110 , ........ 98.171 59.1. ..... 81.911 19,218 6,701 ',ltl HI ., .... ... ,., 17,811,-111 181,111 II 41,,88 161,040 889,129 949,691 18.417,184 8th ()etober 

16th Oetober 157.8" 10 .... 1,7151 116.tl8 '56,929 1.1740,198 '.108,8"8 117.181 , .... ' .... 1,291,610 ....... 1,40",991' 100,580 11,809 1,272 88.101 '9,11' ..... ',1.1 ... 11,11. OJ, ,., 18,8tI,591 181,118 17 440,0.2 14',197 181.240 Nl.811 18,981.41515 16th October 

16th October 1816 101,110 91.098 11,288 95,101 101.209 1.46',671 1.05',956 1156.181 1,161.7.5 101 •• '1 125,681 '1.111 00 .... 1,1SO 60.588 18.160 .,tOt I,M. ft. , ..... 1,.11 ••• 6,Ue,8" 118,88' •• J'1,180 98,U'" 81',922 411,642 10,917,8"0 16th October 1916 

16th October 1915 Bt.I17 85,708 10 •• U 1',181 191,475 1.512,511 ",5. 2 ..... 88.& ',119,9'11 170,911 .61,n7 .5.818 89,101 8.508 101.460 1'.198 6,081 ,,,10 ],771 18,088 8,120 ••• • ..... ,078 UI~.161 ,. • 1,oSl ...... U.759 16.,118 6,781,87. 16th October 1911 

10th Oetober 1914 9','71' 111,08& 19.""8 11,n5 168.001 1,.'1.819 115,511 .28 ..... '1 '84,111 1II,1aa 189,65' ,",liD 8.,815 7,1110 12.,090 10.081 8,167 ..... 1,1.8 IO,IU 1,681 ' ........ )01 .... II' .7,0. 101.191 6',98'1 106.80. • ...... 8. 16th October 191. 

16th October 1918 '1,811 146.84-1 17,168 21,D911 288,976 1,119,808 171.20" 11,860 198,148 1'19.819 111,158 1.,819 111,786 6,'171 80,981 16,117 '2,801 1.118 1.1)8 18,". ,,,80 '10 l,oaI,"'1 101,11) ... 11.658 85,16io 48.081 a.041.7st 16th October 1911 

18th Oetoher 1911 74,118 11,1'6' ",95' ...... .10,.1. ' ........ 181,518 8,.61 • "d,7" ...... 117,-111 '.,11. .. - 2.'15 '.,'81 , ..... .... 11. 1,1" ' .... ...... 1,611 18 ....... 1 ..... 0 101 ...... ••• 11.468 65.408 26,011 .,,.... ... 8. 16th October 1912 
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.... II: c.,....., Auottae, .< ....... 

"i: ~tIQ~ ~i 0"', ~ 
Farenla. BATB OF INTBBAST 

~~ -' !il .. D,po,u, ....... 8 •• d,., pn,ou .. dluUhlUow, 6ralhl'i A~of 1_'UlnattdtnuJn 0.,_ 
=~ =~~ ~~ 

pI',,... .. , '., .... ',- -~ 
.,..,.,..., ./hll ,gTr ... -

~ Oa ...... ae&'OtrJtl' Btm •• g, FrI,o' -, U ........ C ...... .. - N •• ol'u . .., ... • • 9 11 T. O. ........ 
N. ;:;S ~~~ ~ ... .. ,...,. 00"",, T--. .. dM~ ba.kI " ...... , 1M.,.." . .,...... ... ...... ""'WIN 

_ ... - "",1/ 81~d. B_1; It, 6""",'., ;::j ...... ...... _ ..... 
.,",111 S,nn"., 0 .... ...... .., ",porit, ,",COlI." -. 

U'l1'1 1911 
111; J ...... rr ..... ,000 ",000 ..... It'"' ''',000 381,968 1015,910 9.,528 1,"0,411 .,d4"nO 10 .... 180,"71 "',lIOO 108,708 11,188,15' 6", '11.-, -. • "". HI1. lat January 
.thJ_ 9,,110,000 ,',000 1,176 10,'1.' 11.,'71' .93,016 65,70 1040,68' ' ........ 5,110 1,4OI,'H '1~408 115,721 ....... UI,.I5f1,701 611. • .11.-' -. • -9 HI1. 8th January 
l8tb Juul'1 ',H.,OOO 85,000 .,an ",185 IIO,M8 l5S4,106 8~J781 1840,101 1,128,8158 U,&19 1,448,118 .... .., -.... "',GI. 11,589,1&7 .11. • 8 G%-7 -. • -9 .... 11. 16th January 
•• rdJ_ .,UO,ooo 55,000 . ..... 18,101 114,&45 581,15' 110,607 199,783 1,1.1,425 1i7,126 ..... - '6,H7 115,089 ... ,- 16,H8 12,822.891 6", • 8 .11.-. 6 -. • -9 .... 11. Ilrd J anuarr 
lot FeIm1ar7 9 .... ,000 55,000 ., .... 18,814 01,858 695,&01 81,617 188,80-1 1,4U,la1 ",666 ._,006 85,051 H6,561 118,111 '00,095 11,81.,111 6", • 8 .11.-7 -. • -9 H'" 1st February 
8thF.....,. ',6/10,000 85,000 .- 17,171 111,818 608,566 140,911 204,888 ],411,1Ga 26,215 I...,.,,"G 19,828 16 ..... IM,695 111S,1SJ54 1'.111,480 611. • 8 511.-' -. • -9 H", 8th February 
18th February ',190.000 •• ,000 G,UltI ...... 11.,81l4 60',253 8.,...' 2ta,296 1,.'0,B01 19,181 1.661,160 al,818 ....... 1.,.11 18~,656 1',171,61-i 611. • 8 .11.-' -. 7 -9 H'" 16th FebJ'u_ry 
IIId. February 9,000,000 .',000 5,500 14,11-1 111,9fK 191,101 88,IBO 218'&71 1,441,695 14,159 1,6I1,.U 80.814 185,11;8 lM,te9 198,538 1',I66,op1 6'" • 8 .11.-' -. • -9 4-G% 2ald. February 
latMareh 10,660,000 .',000 1.688 II,." ... ,... 19S,lU 84~1 127,G86 ],460,111 18,994 1,811,190 11,'7" ... - ... ,te5 '78,190 11,159,858 611. • 8. 5%-1 -. • -9 4-5¥2 htMarch 
8thMareh 10,100,000 •• ,000 .,... 11,1" 1]8,G81 609,,6' 111,818 Id8,1G4 1,41'1J,684 25,120 1,148,809 14,1J50 ........ Id5,lll 11,411,910 6", • • .",-. • -. • -9 HI1. 8th March 
]etb March '0,''',000 /11,000 d,." , .... ' -.... 61'.160 171",400 169,097 1,4",099 '1,"0 1,805,1" 38.410 151,'717 141,115 56,108 11,81G,882 6¥., • • '11.-' -. • -9 H'h 16th March 
I.rd lIl.reh 10,100,000 • ',000 6 .... '6 .... 11',81'7 811,090 116,M4 ... ,... 1,441,819 14,491 "UO,lld '1,618 ",,,,, IH,&88 H,III,I'75 611. • 5%-'7 -. • -9 .... 11. 2.rd March 
latApril 11,090,000 65,000 '7,119 ...... 418,,"7 6OI,&G8 U8.801 121,061 1,685,'148 1,42' ',118,0" 11,776 1'70,118 100,657 15.OO5,OU5 611. • G%-7 -. • -9 H'" htApril 
Itb AprU 11,190,000 .',000 1,187 11,108 ,,0 ...... 607,." 110,410 191,615 1,601,810 19,825 -1,05.2,'711 4O,IUl 420,J'l'8 815,511 16,474,028 611. • G~-7 -. • -9 HI1. sth April 
,.Ib April 11,1,0,000 •• ,000 7,'107 11,191 ... ,. .. "8,517 1",418 ~1,987 1,611,"7 46.562 1,156,157 15,i-ll 4018,111 470,158 15,6G2,981 6", • .11.-' -. • -9 4-511. -16th AprU 
tlld.April 11,"5,000 •• ,000 8,058 11,159 ....... 824,"52 116.841 'U,990 1,6",280 8S.824 '.2-11,8P7 '8,881 "'15,858 198,194 15,1588,810 6", • G%-7 -. • -9 4-5% 18rd April 
latMar 11,5'75,000 •• ,000 8,587 15.166 111,169 617,ao7 1II,4U 1115,089 1,678,817 401.769 ',021,116 87,74! 415,8151 185,289 115,40915,798 611. 15%-7 -. • -. 4-5% htMay 
8th May 11,'111,000 58.000 9.151 14.41" 166.199 62.,1150 101,821 '65.105 1,000,154 84,876 ',118,'71 '8,970 4-57,218 8S5,101 18,oa8,162 611. .11.-' -7 -9 HI1. 8th May 
18th Ma7 11,885,000 '.,000 9,5"8 15,928 24',980 821,4-50 UO.0I6 816,104 1,596,197 82,286 8,047,879 .4,043 4154,780 818,172 Id,1215,874 611. 5%-7 -. -9 4-15¥2 16th Mar 
I.rd May ",000,000 .',000 9,..4 16,517 210,164 629.128 115,109 "55.818 1,559.481 :In,s''7 .,011,617 5O,8sa 458,918 GOO,OlIO 16.188,256 611. 8%-7 -. -9 4-5¥z tard May 
btJIIIIC 11,825.000 .G5,OOO 11,t58 16.911 118,758 818,101 84,107 ''18,18d 1,572,154 1J,265 2,89-1,119 11,210 466,821 1510.890 _150,1-115 16,8152,905 6Yo .11.-' -. -9 t-5¥2 htJune 
8thJ_ 12,589,000 55.000 12,082 14,818 105,48. 627,0.2 94.'784 164,129 1,611,865 1/5,050 2,9515,zG8 55,068 5U,9I7 , 61 ..... Id.77',418 611. '11.-' -. -9 . H", Sth June 
18th June 11,75.,000 45.000 11,949 U,ItI3 10,961 618,922 108,268 401,60' 1.611,748 16,99" ..... ,.'0 54,G48 815,089 ... ,000 16,9ID,827 611. '11.-' -. -9 HI1. 16th June 
Ilrd JUDe 11,875,000 35,000 11,514 19,896 000,.'8 609,UI 94,041 407,761 1,597,988 U,652 1,986,885 64,8-15 ID.OGO 411,818 251,559 17,181,186 611. '11.-' -. -9 H'" 21rd June 
lot July 11,115,000 55,000 12.S82 14,8'9 119.495 626,In 1l8,ll7 4006,57S 1,674,'148 '.011.811 88,754 541,175 ~.,... 17,111.111 6", '11.-' . -. -9 H'" btJuly 
IthJuly 1',478,000 IG,OOO 11,5~1 U,8/59 208,911 611,479 15',590 411.798 1.716,019 1,118,oaa ",876 1",171 814,142 18,171,622 611. '11.-' -. -9 H'" 8th July 
18th July 11,79',000 IG,OOO 11.187 U,809 ....... 601,758 11.,816 427,215 1,765,609 16,148 .,2n.au 61,141 617,110 .96 .... 18,598,261 6 611. 5%-7 -. -9 H'" '6th July 
IIrd July )4,015,000 '.,000 II,1H 22.15D 2015,716 618,412 120.612 418,227 1.~86,616 lS2,801 1,117,88'1' 80,111 818.488 711.00 226,1015 ,18,908,8154 6 611. 5%-7 -. -9 4-4% Ilrd July 
latAupt 14,156,000 •• ,000 1'.428 ]9,019 281,999 611,605 198,014 427,290 ],18',561 29,876 VI8,.<· 81.557 851,919 751,01. 19,008,14'1 6 611. .11.-' -. -9 4-5% htAuguat 
IthAupat 14,889,000 55,000 11,4078 19.681 208,218 629,062 124,929 -119,267 1.817,482 24,47-1 ..... ,. .. 78,151 

607_ 
1,117,188 19,881,819 6 6", 5%-1 -. -rJ 4-5% 8th Auguat 

'ItbAupt .... 815.000 •• ,000 18.689 12.MI 204,472 858,165 100,1;58 460,210 1,827,089 12,109 8,19.,181 66 .... 701,589 98 ..... 19,867,441 6 811. 15%-1 -. -9 HI1. ]8thAugust 
IIId. Auguat 15,080,000 55,000 11,885 14,498 119,118 652,9U 182,499 466,'784 I,S45.009 '8,898 1,178,184 64,111 708,214 7 ...... 18.985,511 6 611. 1%-7 -. -9 H", 2.rd August 
lot !leptembu ]5,541,000 .',000 .... 097 11,878 210,480 858,878 111,261 441,422 1.851,170 28,861 ',846,(M1 68 ...... 715,787 640,71. 20,867,844 6 611. ""'-. -. -9 HI1. lat September 
.th September 11",80.000 '.,000 14,166 11,508 2ID,'I"70 650,298 129.412 484.862 1,909,682 ... ,831 1, •• 8,160 69"" 787,984 1,114,108 21,421,749 6 61,\, .11.-' -. -9 H'" 8th September 
16th September '0,011,000 •• ,000 15,671 1'1',045 212,4d8 661~606 145,9S8 484,d22 1,9400,160 54,228 ',111,281 78.819 'l"71,l518 1,110,180 21,571',020 6'" '11.-' -. • -9 "'11. 16th September 
•• rd September '6,'.',000 •• ,000 14,409 11,401 201,897 871,211 162.940 • 71,698 1.81',860 67.115 1:'410,155 '6,JOO 782.185 881,075 21,997,91G 611. ."'-. -. .. -9 HI1. ..rd September 
lot October 17,407,000 •• ,000 14,581 U,I99 210,519 692,806 ]49,0-11 512,411 1.788.808 89,S88 8 ....... 140' .6 .... 814,591 745~1 22,Ul,946 6", ."'-. -. • -9 H'" htOctober 
.th Oetober ,.,....,000 '.,000 14,/$74 14,87. 211.808 704,'198 160,419 491.445 1,814,4156 ]8,6'1"7 .,"'9,M0 DIJ,I52 858,110 ,,000 .... 21,427,184 611. .",-. -. • -. 4-8% Sth October 
16th October 1',110,000 •• ,000 "",. l",lst 204,904 701,968 UI8,"'51 511,726 1,809,499 54,98' 1,458,482 104,855 896,,10 914,108 21,987,45J5 611. .11.-' -. • -. 16th October 

18th October un8 f,lllO,ooo ",000 ,,,0' 14,890 001 .... 549,814 288,884 1,108,088 22,826 1,IaT,805 t8,'I'18 ....... 11.,418 10,977,840 ... .'" 8 611.-' 6 -. -9 16th Oclobu IDI8 
18th October Unf .,...,000 .',000 ',11" .. ,... 119,988 162,871 70,661 678,021 78,.01 I,D4,1" 18,955 109.1'" 47,419 6.767,814 6 611. 8 6"'-. 6 -. -9 16th October nH5 
16th October un4 ..... ,000 •• ,000 7,'1It 8., .... I .... ,. .. '400,SII 82,778 102,150 18,511 978,449 18.181 .. ,. .. .."... 8,983,"'84 5% .¥., 6 • '11.-6 • -6 6 -s 18th October 1814 
16th Odober 191' 1,77.,000 II. • ',000 10,197 18.'17 • 100.50;2 186,456 21,510 142,4027 89,;6408 ,,07' .... ',GOO 57,521 .6 ..... /51.286 8,048,784 6 6 611. 711. 6 -6", li%-6% 6\12-811. 16th October 1918 
18th October ·1911 ' .... ,000 - 55,000 II,5U 11,591 '91,.87 811,088 16,112 178,120 10,500 975,798 ..... 4",M8 11,618 1,1405,9840 .11. 611. • -'11. • -.v. • -711. 16th October 1912 



APPENDIX Vln 

811MMABY OF MoNTHLY STATEMENTS OF ACCOUNTS PO. 1911-191T OF BU88IAN PRIVATE BANltS 

(J .......... B-., • ...., CrMIt boocIofiotu ..... "...w,.,_, 
(I. toiIlioou of"""") 

£t.fsl£lrlBS 

"ultn. 4' IIImrTlftOllfl 
...... ,,"IID _," 

:, ..... ..... - . _ ... - a ...... _ ... - c..-- ..- ... .... ..._- ..... - ....... c.,..., ... ....... , .,...,. ,,...-.,,, 0 .... 

""" 
..... _ ..... . . .., ..... ........ ... , .... .... -........ _. 

r • .., - - -- - ........ 
"'" ... 1...., ... . " ... 1,171 .... • 4U' .,01 .... '.111.1 &,111 •• I,NU' 8.'.' I,HI .• 

J'I • 
... 1_ m 0., ... 1 .... 5 no .• 118.0 .,Tl8.1 ',1.8.1 6.M'.' ',8DIU .... 8 .,Olf.l 
bl Pehraa.., ... ••• ... ...... 11. • .. ... ., ..... 1,1 .... 8,H',8 ',In .. .... . ....... ... - ... A. ... 1» • ... ..... . ...... _.Nt., '_.1 1,110.1 ..... . .... '" lit April eo. ••• ••• 1,1'8 8'.1 14U' ',808.8 1,111.2 6,61'.0 1"HO.1 8' •• 8 .,. ... 0 
bIlk, ... .... ... ..... PI •• JtT .• '.8UA 1,1" •• 

. _ .. 
1,0.1.0 ..U ...,.' .. 11_ OIl ... ... 1,111 0'" ..... 1,819.' 2,6f1.' 8,7".' .~1t.o 611.1 '.088.1 

InJuJy eo. ... .a • 1,1'18 801.15 .41.7 ',91 • .1 ',BH,8 8.0'" '.10B.1 16'" .•.. 
IdAapd ... ..., ... ..... .... 111.1 a,nl .• ....... ....... ',It0.8 ..... 1,101.7 
bt September eo. ",. ... 1,11'5 ... 8 1' •. 6 .,9H.8 t"ell.7 6,988.1 ',108.8 728.8 1,111.5 
... Ootobo. ... ... ... ',81i .... 1'1.1 .-... z.sal.l "~11O.1 --.. ..... ....... 
III Noorember .. , OIl ... ..... .. .. IILI '"","," 1' .... 1.1 7,101.1 1,11&.8 ..... 1,111.7 
lstDecember ••• • 01 ... ..... 81'.8 ue.' .,111.1 2,919.8 ,,.1.0 ',111.' 681.7 ....... 

.,1" 
1st Januar, ••• .. 8 ON 1,814 n .... 171U 4,lt'.1 2,91 •. 1' 7,1"'.8 ',1'1.1 711.' ....... ... F.-., OIl .... .. . - .... ..... .., .... . ...... ',II'" ....... ..... .,. .... 
11111 .... ... 70S ... '~Sl .. .. 110.t 4~1.' 1,911'.11 7',+1 •• 1 .,.,+ .• 547.' ',tII.1 
latApril . " .. 0 ••• l,nl .... ..... . ...... ',917.0 7,1 .... ........ • IL • ., ..... 
111M.,. ... .. , Oil I,TH .... .. ... t,lI'.1 1,911.0 ....... ',8.8 .. ... .0 ,,-.0 
18tJue ... .. 9 "0 1,712 9'.4 ' ••• 15 .,2IH •• 2.81'.1 7,147.' ~',8'0.1 10'.0 .,411.0 
I"'J., ... 'I" ... 1,7ea '5.1 II ... .,1'1'8.' I,ooU' '-.0 ""1.' .U .• . .-.-
... Aqaot ... fit .11 1,7" " ... 11".1 4 ..... Z,9IS.' 7,e.l .• ',181.' 181.1 ',1".0 
lit September • It .9 • .0. 1,810 109." 100.1 ., •• '.1 .,111.0 '~.I ....... AJ'.' ..... U 
11t0etNei ... 88' - ..... " ... ..... . ...... 1.710.. '-" . .-., ..... 1,0'''' 
lItNOftIIlber • n ... ... . .... .11.' le •• 1 4,011.1 2.tll.' ",18 •. 4 ',44 •. " 086.' ',141.11 
III Deeaalter 0" ... 01. ..... , .... .. ... 4,011 •• 0 ....... '.-.0 ....... ..... ....... 

1.1. 
I" JanDlity 0.0 .. , 018 ..... 176.1 01.7 ',000.0 ..... I,ooe." ....... ',Il0.0 . ...... ' 1,1'''' 118.4 . ..... ._. 
... 1'.-., ... ... ... .... Ie •• ., 

_. ....... ;0'" . •.. ....... ".a."" 1, .... .~ ... ... .. In .• 1,1".' 
•• tM.reh 0 •• n. 01 • 1,'bl tt ••• IfIl.O, t,01'' •• 1J411.' 

._ .. 
.,15 ..... '.701J.' 1,140.0 '," •• 1 ..... eo ... . ...... 

... ApdI ... ... ... 1,7It ..... ..... ....... . ..... . ...... ....... • ,rtO.' 1,1".4 0'-" .. ... ..... . ...... llt., ... ... ... ..... . .... ..... 4,11'r •• 161.' 1,1tt.' 1.1".' .,,sILI 1,168.' 4,000 .• ..... " ... .,IIIU 
btJue ... .91 ... l,fll tla.' 1.1.8 4.01101 IU.1 ....... ....... ...... 1 1,181.0 a,8Oo.. ..0.0 ...., ....... 

, ... 1111, OIl ... ... I,'" • ... 0 ..... ~ ,,1.1 . ...... ....... ....... t,I"" .,I0t.8 ...... In.' ' ...... 
... A ..... ... .,0 •• 0 1,71' 118.' 187.& ',911 •• '4t.e 1,8' ••• 1,61'''' ',18/1 •• .,071.4 4,119.1 ,1 •• 1 '.11.' 1,n"5 
... Septomber •• '11} .... ..... III" ..... ... .... ..... I,W"", 1.'11.' ~II"I ........ . ....... HI.I . .... ....... ... - ... no ... ..... ..... III.' .- ..... .,....4 I ..... ' 8,11 •• ' ....... . ....... 888.' ..... 1.780.7' 

. btNCWUlber ••• ••• ••• 1,8111 141.1 1'1'0.'1 ',91'.' '~.t .,1.0.11 1,1170.1 8,1"04 ....... .,.'1" .... 1 ..... 1.017 .. 
... DocomIIer , .. ... on ''- .n .. ..... ..-., ..... .,1 .... ],111.1 I • .,..' ....... ....... 8".1 .. ... 1,1401.1 

1918 
.... J-, ItO ... no ..... ..... .... ., ....... _. . ...... ....... '-" Iptl" ... .... ..... IU.I ....... .... -...., ... .oo ••• ',Me 111.1 HI.' .,1 ••. 4 710.0 1,810.5 1,1'''0 ',I'IU I ...... 4,,0:. ,111.1 0 .... 1,181 •• 
1" lI.reh • 1. m ." l.sn 141.1 ..... t;J1LO ..... ''''''' 1,1." .~ll'O ......... ..-., . .... 1 ••. 1 •. -' 
"'ApdI 0 .. . .. ." ..... ..... ..... ....... '1'11.1 . ...... I, ••• 10, ..... 11114." I,Ut •• to'" ",., t,Ot.S 
... 11., .11 ... "' ..... )61 •• "D.' ,,,50 .• "'68.1 . ...... 1,1110.' 10,11'.1 1,081 •• ',101.1 .U •• 9.1.1' 1,708,8 
... J_ ... fl. ... ,- .11 .. ..... ....... 801.' .,tII .• ....... IO~.o . ...... ....... -- ..... •. ., ... ., 
... /1117 0'0 ... ... ..... I'''. 411.8 4,"'.' 811.t l,ql.7 '.I5M.' 11,1 • .1 • ..... 0 1,"".8 ,11.4 810.' 1,.1'1.' 
l.tAtlJUSt "' ••• .,. 1,881 180.' • .,0., '.8t'.I II •. " 1 .... .0 t,8lt., n .... ' 1,.01.' 'PM." .. I" on.' 1,1".8 
jl"~ .. , ... ... ..... 1.1.' -- ' ...... ou.o ...... -•.. II ...... . ...... ~ ..lOot -- ., ..... 
~ IdOctobe .. ... , .. ... 1,811 118.1 ..... 1 ',6111.1 l,ooe.8 1,111.+ 1 •• 7 ... I ...... ., I,DI'.' 11,881.0 171." 1,011.11 '.1",0 

~"'N_ 0" ... .. t ..... ..... ..... ....... .. ... ...... . .,-- ......... . ...... 7,1 • .0 .... . • ,In .• ., ..... 
I"~ ... . .. ... .... ..... ..... ....... 1,011.4 ..... .. ....... 14 ...... 1,11.,1 7, •••. 4 .n.' t,UI.' 4o,DIT.' 

Ill" · ... /..-, ... . .. ... ''- III.' ... .0 ., ..... "1.1 ....... t."'" ........ 1, •• .1 ' ...... ..... 1,111.0 .,177.8 
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In addition to the original texts a limited number of volumes of the 
European continental series are published by the American publisher 
in an abridged and slightly modified translation. This Translated and 
Abridged Series has been prepared with regard to the needs of those 
who do not readily use the originals. In the list of monographs which 
follows these translations have been duly noted. They have been grouped 
together in a special list at the close. 

Monographs already published are indicated by an asterisk, partial 
numbers by a double asterisk. 

AMERICAN SERIES 

*Guide to American Sources for the Economic History of the War, by 
Mr. Waldo G. Leland and Dr. Newton D. Mereness. 

War-Time Control of Industry in the United States, by Professor 
Alvin S. Johnson. 
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War History of American Railways and War Transportation Policies, 
by Mr. Walker D. Hines. 

Financial History of the War: Revenue Aspects of the Problem, War 
Taxation, etc., by Professor Thomas Sewall Adams. 

War Controls in'the.United States, by Professor Edwin F. Gay. 
Tl.Ie Economic Effects of the War upon the United States, by Professor 

John Maurice Clark. 
(Other volumes to follow.) 

BRITISH SERIES 

*Bibliographical Survey, by Miss M. E. Bulkley. 
*Manual of Archive Administration, by Mr. Hilary Jenkinson. 
*British Archives in Peace and War, by Dr. Hubert Hall. 
War Government of Great Britain and Ireland (with special reference 

to its economic aspects), by Professor W. G. S. Adams, C.B. 
·War Government of the British Dominions, by Professor A. B. Keith, 

D.C.L. 
*Prices and Wages in the United Kingdom, 1914-1920, by Professor 

A. L. Bowley. 
*British War Budgets and Financial Policy, by Mr. F. W. Hirst and 

Mr. J. E. Allen. 
Taxation and War-Time Incomes, by Sir Josiah C. Stamp, K.B.E.: 

Taxation during the War. 
War-Time Profits and their Distribution. 

*The War and Insurance. A series of studies: Life Insurance, by Mr. 
S. G. Warner; Fire Insurance, by Mr. A. E. Sich and Mr. S. 
Preston; Shipping Insurance, by Sir Norman Hill; Friendly So
cieties and Health Insurance by Sir Alfred Watson; Unemploy
ment Insurance by Sir William Beveridge; with an additional sec
tion of the National Savings Movement, by Sir William Schooling. 

*Experiments in State Control at the War Office and the Ministry of 
Food, by Mr. E. M. H. Lloyd. 

*British Food Control, by Sir William Beveridge, K.C.B. 
*Food PrQduction in War, by Sir Thomas Middleton, K.B.E. 
*·The Cotton Control Board, by Mr. H. D. Henderson. 
* Allied Shipping Control; an Experiment in International Adminis

tration, by Sir Arthur Salter, K.C.B. 
*The War and the Shipping Industry, by Mr. C. Ernest Fayle. 
*The British Coal Industry during the War, by Sir Richard Red

mayne,·K.C.B. 



The British Iron and Steel Industry during the 'Var, by Mr. W. T. 
Layton, C.H., C.B.E. 

British Labour Unions and the War, by Mr. G. D. H. Cole: 
--Trade Unionism and Munitions. 
--Labour in the Coal Mining Industry. 
--Workshop Organization. 

-Labour Supply and Regulation, by Humbert Wolfe, C.B.E. 
Health of the Returned Soldier, by Dr. E. Cunyngham Brown, C.B.E. 
-Industries of the Clyde Valley during the War, by Professor W. R. 

Scott and Mr. J. Cunnison. 
-Rural Scotland during the War. A series of studies under the direc

tion of Professor W. R. Scott. Scottish Fisheries, by Mr. D. T. 
Jones; Scottish Agriculture, with special reference to Food, by 
Mr. H.M. Conacher; The Scottish Agricultural Labourer, by Mr. 
J. S. Duncan; Scottish Land Settlement, by Professor W. R. 
Scott; Appendix. The Jute Industry, by Mr. J. P. Day; Intro
duction by Professor W. R. Scott. 

Wales in the World War, by Mr. Elias Henry Jones. 
Guides to the Study of War-Time Economics, by Dr. N. B. DearIe: 

-Dictionary of Official War-Time Organizations. 
Economic Chronicle of the War. 

Studies in British Social History (to be arranged). 
Cost of the War to Great Britain (to be arranged). 

AUSTRIAN AND HUNGARIAN SERIES 

(in German) 

.A.uatria-Hungary: 
-Bibliography of Austrian Economic.Literature during the War, by 

Professor Dr. Othmar Spann. 
-Austro-Hungarian Finance during the War, by Dr. Alexander Popo

vics. 
Military Economic History, a series of studies directed by Professor 

Dr. Friedrich Wieser, Generals Krauss and Hoen, and Colonel 
Glaise-Horstenau. 

Conscription, etc., by Colonel Klose; Munitions and Supply, by 
Colonel Pflug. Others to follow. 

-Economic Use of Occupied Territories: Serbia, Montenegro, Albania, 
by General Kerchnawe; Italy, by General Ludwig Leidl; Rumania, 
by General Felix Sobotka; Ukraine, by General Alfred Krauss; 
Poland, by Major Rudolf Mitzka. 
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·'Mittel-Europa': the Preparation of a New Joint Economy, by Dr. 
Gustav Gratz .and Dr. Richard Schiiller. (See Translated and 
Abridged Series.) 

Exhaustion and Disorganization of the Hapsburg Monarchy (to be 
arranged). , 

. Empire of Austria: 
·War Government in Austria, by Professor Dr. Joseph Redlich. 
Industrial Control in Austria during the War, a series of·studies di-

rected by Dr. Richard Riedl. 
-Food Control and Agriculture in Austria during the War, a series of 

studies directed by Dr. H. Lowenfeld-Russ. 
-Labor in Austria during the War, a series of studies directed by Mr. 

Ferdinand Hanusch. 
Austrian Railways during the War (Civil Control), by Ing. Bruno 

Enderes; Transportation under Military Control, by Colonel Rat
zenhofer. 

·Coal Supply in Austria during the War, by lng. Emil Homann
Herimberg. 

The Moral Effects of the War upon Austria, by Chancellor Dr. 19naz 
Seipel. 

·.The War and Crime, by Professor Franz Exner. 
The Costs of the War to Austria, by Dr. Friedrich Hornik. 

Kingdom of Hungary: 
Economic War History of Hungary: A General Survey, by Dr. Gustav 

Grat~. 
Effects of the War upon the Hungarian Government and People, by 

Count Albert Apponyi. 
Hungarian Industry during the War, by Baron Joseph Szferenyi. 
History of Hungarian Commerce during the War, by Dr. Alexander 

von Matlekovits. 
History of Hungarian Finance during the War, by Dr. Johann von 

Teleszky. 
Hungarian Agriculture during the War, by Dr. Emil von Mutschen

bacher. 
Social Conditions in Hungary during the War, by Dr. Desider Pap. 

Public Health and the War in Austria-Hungary: 
General Survey of Public Health in Austria-Hungary, by Professor 

Dr. Clemens Pirquet. . 
-The Effect of the War upon Public Health in Austria and Hungary. 

A series of studies by Drs. Helly, Kirchenberger, Steiner, Raschof-
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sky, Kassowitz, Breitner, von B6kay, Schacherl, Hockauf, Finger, 
Kyrle, Elias, Economo, Miiller-Deham, Nobel, Wagner, Edelmann, 
-and Mayerhofer, edited 'with Introduction by Professor Dr. Cle
mens Pirquet. (2 volumes.). 

BELGIAN SERIES 

(in French) 

Belgium and the World War, by Professor H. Pirenne. 
Deportation of Belgian Workmen and the Forced Labor of the Civilian 

Population during the German Occupation of Belgium, by Mr. 
Fernand Passelecq. 

-Food Supply of Belgium during the German Occupation, by Dr. Al
bert Henry. 

-German Legislation with Reference to the Occupation of Belgium, by 
Drs. J. Pirene and M. Vauthier. 

-Unemployment in Belgium during the German Occupation, by Profes
sor Erne~t Mahaim. 

-Destruction of 'Belgian Industry by the Germans, by Count Charles 
de Kerchove. 

-Economic Policy of the Belgian Government during the War, by Pro
fessor F. J. van Langenhove. 

BULGARIA 

(in French) 

Economic Effects of the War upon Bulgaria, by Professor G. T. 
Danailov. 

CZECHOSLOVAK' SERIES 

(in Engli~h) 

-Financial Policy of Czechoslovakia during the First Year of Its His
tory, by Dr. A. RasIn. 

The Effect of the War upon the Czechoslovak People. A volume of 
studies under the direction of President Masaryk. 

FRENCH SERIES 

(in French) 

-Bibliographical Guide to the Literature concerning France for the 
Economic History Q~ the War, by Dr. Camille Bloch. 

Effects of the War upon Government: 
--Effect of the War upon the Civil Government of France, by Pro

fessor Pierre Renouvin. (See Translated and Abridged Series.) 
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-·Problem of Regionalism, by Professor Henri Hauser. 
Official War-Time Organizations, by M. Armand Boutillier du Re-

tail. . 
-Organization of the Republic for Peace, by Henri Chardon. 

Studies in War-Time Statistics: 
Effect of the War upon Population and upon Incomes, by M. Michel 

Huber. 
-Prices and Wages during the War, by M. Lucien March. 

Supply and Control of Food in War-Time: 
·Rationing and Food Control, by M. P. Pinot. (See Translated and 

Abridged Series.) 
*Agriculture during the War, by M. Michel Auge-Laribe. (See 

Translated and Abridged Series.) 
*The History of French Industry during the War, by M. Arthur Fon

taine. (See Translated and Abridged Series.) 
-Effect of the War upon Textile Industries, by Professor Albert Af

talion. 
Effects of the War upon Metallurgy and Engineering (to be ar

ranged); and Effects of the War upon Chemical Industries, by 
M. Eugene Mauclere. 

Effects of the War upon Fuel and Motive Power: 
Coal Industry and Mineral Fuels, by M. Henri de Peyerimhoff. 
*·Hydroelectric Power, by Professor Raoul Blanchard. 

*Forestry and the Timber Industry during the War, by General Geor
ges Chevalier. 

Organization of War Industries, by M. Albert Thomas. 
Labor Conditions during the War, by MM. William Oualid and C. 

Picquenard. 
Studies in War-Time Labor Problems: 

*Unemployment during the War, by M. A. Crehange. 
Syndicalism during the War, by M. Roger Picard. 
**Foreign and Colonial Workmen in France, by M. B. Nogaro and 

Lt.-Col. Weil. 
*Women in Industry under War Conditions, by M. Marcel Frois. 

Effects of the War in the Occupied Territories: 
*The Organization of Labor in the Invaded Territories, by 1\:1. Pierre 

Roulin. 
Food Supply in the Invaded Territories, by MM. Paul Collinet and 

Paul Stahl. 
Damage Inflicted by the War, by MM. Edmond Michel and Prangey. 
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Refugees and Prisoners of War: 
The Refugees and Interned Civilians, by Professor Pierre Caron. 
Prisoners of War, by M. Georges Cahen-Salvador. 

Effects of the War upon Tran$portation: 
-French Railroads during the War, by M. Marcel Peschaud. 
--Internal Waterways, Freight Traffic, by M. Georges Pocard de 

Kerviler. 
Effects of the War upon French Shipping: 

-Merchant Shipping during the War, by M. Henri Cangardel. 
French Ports during the War, by M. Georges Hersent. 

Effects of the War upon French Commerce, by Professor Charles Rist. 
French Commercial Policy during the War, by M. Etienne Clemente!. 
Effects of the War upon French Finances: 

--War-Time Finance, by M. Henri Truchy. (See Translated and 
Abridged Series.) 

War-Time Banking, by M. Albert Aupetit. 
Studies in Social History: 

-Cooperative Societies and the Struggle against High Prices, by 
Professor Charles Gide and M. Daude-Bancel. 

-Effects of the War upon the Problem of Housing, by MM. Henri 
Sellier and Bruggeman. 

Effect of the War upon Public Health: 
Public Health and Hygiene, by Dr. Leon Bernard. 
The Wounded Soldiers, by MM. Cassin and Ville-Chabrolle. 

The Poilu: Documents from the Trenches, by Professor J .. N. Cru. 
Economic History of French Cities during the War: 

--Paris, by MM. Henri Sellier, Bruggeman and Poete. 
--Lyons, by M. Edouard Herriot. . 
--Rouen, by M. J. Levainville. 
--Marseilles, by M. Paul Masson. 
--Bordeaux, by M. Paul Courteault. 
UBourges, by M. C. J. Gignoux. 
--Tours, by MM. Michel Lberitier and Camille Chautemps. 
Alsace and Lorraine, by M. Georges Delahache. 

Effects of the War upon Colonies and Possessions: 
The Colonies in War-Time, by M. Arthur Girault. 
Effects of the War upon Northern Africa, by M. Augustin Bernard •. 

The Cost of the War to France: 
-War Costs: Direct Expenses, by Professor Gaston Jeze. (See 

Translated and Abridged Series.) 
The Costs of the War to France, by Professor Charles Gide. 
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GERMAN SERIES 

(in German) 

Bibliographical Survey .of German Literature for the Economic His
tory of the War, by Professor Dr. A. Mendelssohn Bartholdy and 
Dr. E. Rosenbaum; with a supplementary section on The Imperial 
German Archives, by Dr. Musebeck. 

Effect of the War upon the Government and Constitution of Germany: 
The War Government of Germany, by Professor Dr. A. Mendelssohn 

Bartholdy. 
The Political Administration of Occupied Territories: 

-Belgium, by Dr. L. F. von Kohler. 
. The Baltic, by Freiherr von Gay!. 

Warsaw, by Dr. Wolfgang von Kries. 
Effects of the War upon Morals and Religion: 

-Effect of the War upon Morals, by Professor Dr. Otto Baum
garten; Effect of the War upon Religion, by Professor Dr. Erich 
Foerster and Professor Dr. Arnold Rademacher; Effect of the 
War upon the Young, by Dr. Wilhelm Flitner. 

The War and Crime, by Professor Dr. Moritz Liepmann. 
The Effect of the War upon Population, Income, and Standard of Liv

ing in Germany: 
The Effect of the War upon Population: a study in vital statistics, 

by Professor Dr. Rudolf Meerwarth. 
The Effect of the War upon Incomes, by Professor Dr. Adolf Gun

ther. 
General Effects of the War upon Production, by Professor Dr. Max 

Sering. 
The War and Government Control: 

State Control and Decontrol, by Professor Dr. H. GOppert. 
Supply of Raw Materials under Government Control, by Dr. Otto 

Goebel. 
Economic Cooperation with the Allies of Germany and the Govern

ment Organization of Supplies, by Dr. W. Frisch. 
Economic Exploitation of Occupied Territories: 

Belgium and Northern France, by Dr. George Jahn. 
Rumania and the Ukraine, by Dr. Fritz Karl Mann. 
Poland and the Baltic, by Dr. W. von·Kries and Freiherr W. M. E. 

von Gay!. . 
The Effect of the War upon German Commerce, Internal and External, 

by Dr. J. Hirsch. 
The Effect of the War upon German Railways, by Dr. Sarter. 
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The Inlluence of the War upon German Industry, by Dr. Hermann 
Bucher. 

*The War and German Labor Unions, by Paul Umbreit, Mr. Adam 
Stegerwald, and Mr. Anton Erkelenz; The Women Workers dur
ing the War, by Dr. Charlotte Lorenz. 

The Social History of the Laboring Classes during and after the War: 
The War and the German Working Man, by Ex-Minister David. 
The War and Wages, by Professor Dr. Waldemar Zimmerman. 
Government Action with Reference to Social Welfare in Germany 

during the War, by Dr. Dieckmann. 
Food Supply and Agriculture: 

The War and Agricultural Population, by Dr. Max Sering. 
*Food Supply during the War, by Professor Dr. A. Skalweit. 
*The Inlluence of the War on Agricultural Production, by Professor 

Dr. Friedrich Aereboe. 
~Effect of the War upon the Health of the Civilian Population of Ger

many, by Dr. Franz Bumm (2 volumes). 
Effect of the War upon German Finance: . 

The Effect of the War upon Currency and Banking (to be ar
ranged). 

-German Public Finance during the War, by Professor Dr. Walter 
Lotz. 

GREEK SERms 

(in French) 

Economic and Social Effects of the War upon Greece, by Professor A. 
Andr~ades. 

ITALIAN SERmS 

(in Italian) 

Bibliographical Survey of the Economic and Social Problems of the 
War, by Professor Vincenzo Porri, with an introduction on the 
collection and use of the documents of the War, by Comm. Eugenio 
Casanova. 

*The Economic Legislation of the War, by Professor Alberto de Ste-
fani. 

Agricultural Production in Italy, 1914-1919, by Professor Umberto 
Ricci. 

The Agricultural Classes in Italy during the War, by Professor Arrigo 
Serpieri. 
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*Food Supply and Rationing, by Professor Bachi; and Food Supply 
of the Italian Army, by Professor Gaetano Zingali. 

·War-Time Finances, by Professor Luigi Einaudi. 
Cost of the War to Italy, by Professor Luigi Einaudi. 
Currency Inflation in Italy and its Effects on Prices, Incomes, and 

Foreign Exchanges, by Professor Pasquale Jannaccone. 
·Vital Statistics and Public Health in Italy during and after the War, 

by Professor Giorgio Mortara. 
The Italian People during and after the War: A Social Survey, by 

Professor Gioacchino Volpe. 
·Social and Economic Life in Piedmont as Affected by the War, by 

P!ofessor Giuseppe Prato. 

JAP~ESE SERIES 

(in English) 

Influence of the War upon Production of Raw Materials in Japan, by 
Mr. Kobayashi. 

Influence of the War upon Japanese Industry, by Mr. Ogawa. 
Influence of the War upon Japanese Commerce and Trade, by Mr. 

Yamazaki. 
Influence of the War upon Japanese Transportation, by Mr. Mat

suoka. 
Influence of the War upon Japanese Finance and the Money Market, 

by Mr. Ono. 
Social Influence of the War upon Japan, by Mr. Kobayashi. 

THE NETHERLAND SERIES 

(in English) 

The Netherlands and the World War, Studies in the War History of 
a Neutral: 

*War Finances in the Netherlands up to 1918, by Dr. M. C. Van 
der Flier. 

·The Manufacturing Industry, by Mr. C. J. P. Zaalberg; Commerce 
and Navigation, by Mr. E. P. DeMonchy, Rz.; The Housing 
Problem, by Dr. H. J. Romeyn; Food Supply and Agriculture, by 
Dr. F. E. Posthuma; The Cost of Living, Prices, and Wages, by 
Professor Dr. H. W. Methorst. 

*The Effect of the War upon the Colonies, by Professor J. C. Car
pentier Alting and Mr. W. de Cock Buning. 
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The Effect of. the War upon Banking and Currency, by Dr. G. Vis
sering and Dr. J. Westerman Holstyn; War Finances in the 
Netherlands, 1918-1922: the Costs of the War, by Professor Dr. 
H. W. C. Bordewyk. 

RUMANIAN SERIES 

(in French) 

The Rural Revolution in Rumania and Southeastern Europe, by Mr. 
D. Mitrany. 

Economic Consequences of the War in Rumania: 
The Effect of the Enemy Occupation of Rumania, by Dr. G. Antipa. 
The Effect of the War upon Public Health in Rumania, by Professor 

J. Cantacuzino. 
Rumanian War Finance, by M. Vintila Bratianu. 
Rumanian Agriculture during the War, by Mr. Innescu Sisesti. 
Rumanian Industry during the War, by Mr. Cezar Popescu. 
The Effect of the War upon Rumanian Economic Life (to be ar

ranged). 

RUSSIAN SERIES 

(in English) 

Effects of the War upon the Central Government, by Professor Paul 
P. Gronsky. 

-Russian Public Finance during the War: 
Revenue and Expenditure of the Russian Government during the 

War, by Mr. Alexander M. Michelson. 
Monetary Policy of the Russian Government during the War, by 

Professor Michael V. Bernatzky. 
Credit Operations of the Russian Government during the War, by 

Mr. Paul N. Apostol. 
Municipalities and Zemstvos during the War: 

The Zemstvos in Peace and War, by Prince J. Lvoff. 
Effect of the War upon Russian Municipalities, and the All-Russian 

Union of Towns, by Mr. N. I. Astroff. 
The Zemstvos, the All-Russian Union of the Zemstvos and the Zem

gor, by Prince Vladimir A. Obolensky and Mr. Sergius P. Turin. 
The War and the Psychology of the Zemstvos Workers, by Mr. 

Isaak V. Shklovsky. 
Effect of the War upon Agricultural Cooperation and Cooperative 

Credit, by Professor A. N. Anziferoff. 
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The Russian Army in the World War: a study in social history, by 
General Nicholas N. Golovine. 

Cooperative Movement in Russia, by Professor Eugene M. Kayden. 
Rural Economy in Russia and the War, by Professor A. N. Anziferoff, 

Professor Alexander Bilimovitch, and Mr. D. N. Ivantsov. 
Effect of the War upon Landholding and Settlement in Russia, by Pro

fessor Alexander Bilimovitch and Professor V. A. Kossinsky. 
Problem of Food Supply in Russia during the War, by Professor Peter 

B. Struve. 
State Control of Industry in Russia during the War, by Mr. Simon o. 

Zagorsky. 
Effects of the War upon Russian Industries: 

Coal Mining, by Mr. Boris N. Sokoloff. 
Chemical Industry, by Mr. Mark A. Landau. 
Flax and Wool Industry, by Mr. Sergius N. Tretiakoff. 
Petroleum, by Alexander M. Michelson. 

Effects of the War upon Labor and Industrial Conditions: 
Wages in War-Time, by Miss Anna G. Eisenstadt. 
Changes in the Conditions and Composition of the Working Classes, 

by Mr. W. T. Braithwaite. 
Effects of the War upon Trade and Commerce: 

Internal Russian Trade during the War, by Mr. P. A. Bouryschkine. 
Russia in the Economic War, by Professor Boris E. Nolde. 

Effects of the War upon Transportation in Russia, by Mr. Michael B. 
Braikevitch. 

Effects of the War upon Education and Public Health in Russia: 
Elementary and Secondary Schools during the War, by Professor 

D. M. Odinetz. 
Universities and Academic Institutions during the War, by Profes

sor P. J. Novgorodzoff. 
Social History of the Ukraine during the War, by Mr. Nicholas M. 

Mogilansky. 
Vital Statistics of Russia during the War, by Mr, S. S. Kohn. 
Russia in the World War; a historical synthesis (to be arranged). 

SCANDINAVIAN SERIES 

-Economic Effects of the War upon Sweden (in Swedish): 
General Introduction, by Professor Eli F. Heckscher; 
The Effect of the War upon Swedish Agriculture and Food Supply, 

by Mr. Carl Mannerfelt; 
The Effect of the War upon Swedish Industry, by Mr. Olof Edstrom; 
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The Swedish Workman and the Great War, by Mr. Olof Ekblom; 
War-Time Unemployment and Its Relief, by Mr. Otto Jiirte and Mr. 

Fabian von Koch; . 
The Housing Situation during the War, by Mr. K. G. Tham; 
The War and Swedish Commerce, by Mr. Kurt Bergendal; 
The Effect of the War upon Currency and Finance, by Professor 

Eli F. Heckscher. 
-Norway and the World War (in Norwegian), by Dr. Wilhelm Keilhau. 
The Economic Effects of the War upon Denmark, by Dr. Einar Cohn. 
-The Economic Effects of the War upon Iceland, by Mr. Thorstein 

Thorsteinsson. 

YUGOSLAV SERIES 

Economic Situation ot Serbia at the Outbreak and during the First 
Year of the War, by Professor Velimir Bajkitch. 

Economic and Socia~ Effects of the World War upon Serbia, by Pro
fessor Dragoliub Y ovanovitch. 

Economic and Social Effects of the War upon Yugoslavia (to be ar
ranged). 

TRANSLATED AND ABRIDGED SERIES 

( in Engli8h) 

-French Industry during the War, by M. Arthur Fontaine. 
-Agriculture and Food Supply in France during the War, by M. 

Michel Auge-Laribe and M. P. Pinot. 
-The War Finance of France, by Professor Gaston Jeze and M. Henri 

Truchy. . 
-The Forms of War Government in France, by Professor Pierre Re

nouvin. 
The Organization of Labor in the Invaded Territories, by M. Pierre 

Boulin. 
-The Economic Policy of Austria-Hungary during the War, in Its Ex-

ternal Relations, by Dr. Gustav Gratz and Dr. Richard Schiiller. 
War Government in Austria, by Dr. Joseph Redlich. . 
German Public Finance during the War, by Professor Dr. Walter Lotz. 
(Other volumes to follow.) 
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,·PUBLISHERS 

The publication of the monographs is being carried forward under 
the general direction of Yale University Press, in cooperation with 
other publishers in other countries. Each of the volumes as published 
is thus made available not only through the national publisher, but 
through each of the other publishers in other countries. 

AUSTRIA-HUNGARY 
Holder-Pichler-Tempsky A.-G., Vienna, Austria. 

FRANCE 
Les Presses Universitaires de France, 49 Boulevard Saint-Michel, 

Paris, France. 

GERMANY 
Deutsche Verlags-Anstalt, Berlin and Stuttgart. 

GREAT BRITAIN 
Oxford University Press, Amen House, Warwick Square, 

London, E.C. 4, England. 

ITALY 
La Casa Editrice Laterza, Bari, Italy. 

NORWAY 
H. Aschehough & Company, Oslo. 

SWEDEN 
P. A. Nostedt & Soners Forlag, Stockholm. 

UNITED STATES 
Yale University Press, New Haven, Connecticut. 

Inquiries regarding the contents or price of any of the volumes 
should be addressed to the publisher for the country from which the 
inquiry originates. 
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EDITOR'S PREFACE 

IN the autumn of 1914, when the scientific study of the effects of 
war upon modern life passed suddenly from theory to history, the 
Division of Economics and History of the Carnegie Endowment for 
International Peace proposed to adjust the program of· its re
searches to the new and altered problems which the War presented. 
The existing program, which had been prepared as the result of a 
conference of economists held at Berne in 1911, and which dealt 
with the facts then at hand, had just begun to show the quality of 
its contributions; but for many· reasons it could no longer be fol
lowed out. A plan was therefore drawn up at the request of the 
Director of the Division, in which it was· proposed, by means of an 
historical survey, to attempt to measure the economic cost of the 
War and the displacement which it was causing in the processes of 
civilization. Such an "Economic and Social History of the W orId 
War," it was felt, if undertaken by men of judicial temper and ade
quate training, might ultimately, by reason of its scientific obliga
tions to truth, furnish data for the forming of sound public opinion, 
and thus contribute fundamentally toward the aims of an institu
tion dedicated to the cause of international peace. 

The need for such an analysis, conceived and executed in the 
spirit of historical research, was increasingly obvious as the War 
developed, releasing complex forces of national life not only for the 
vast process of destruction, but also for the stimulation of new 
capacities for production. This new economic activity, which under 
normal conditions of peace might have been a gain to society, and 
the surprising capacity exhibited by the belligerent nations for 
enduring long and increasing loss-often while presenting the out
ward semblance of new prosperity-made necessary a reconsidera
tion of the whole field of war economics. A double obligation was 
therefore placed upon the Division of Economics and History. It 
was obliged to concentrate its work upon the problem thus pre
sented, and to study it as a whole; in other words, to apply to it the 
tests and disciplines of history. Just as the War itself was a single 
event, though penetrating by seemingly unconnected ways to the 
remotest parts of the world, so the analysis ~f it must be developed 



vi EDITOR'S PREFACE 

according to a plan at once all embracing and yet adjustable to the 
practicallimits.of the available data. 

During the actual progress of the War, however, the execution of 
this plan for a scientific and objective study of war economics 
proved impossible in any large and authoritative way. Incidental 
studies and surveys of portions of the field could be made and were 
made under the direction of the Division, but it was impossible to 
undertake a general history for obvious reasons. In the first place, 
an authoritative statement of the resources of belligerents bore di
rectly on the conduct of armies in the field. The result was to remove 
as far as possible from scrutiny those data of the economic life of 
the countries at war which would ordinarily, in time of peace, be 
readily available for investigation. In addition to this difficulty of 
consulting documents, collaborators competent to deal with them 
were for the most part called into national service in the belligerent 
countries and so were unavailable for research. The plan for a war 
history was therefore postponed until conditions should arise which 
would make possible not only access to essential documents, but also 
the cooperation of economists, historians, and men of affairs in the 
nations chiefly concerned, whose joint work would not be misunder
stood ~ither in purpose or in content. 

Upon the termination of the War, the Endowment once more took 
up the original plan, and it was found with but slight modification 
to be applicable to the situation. Work was begun in the summer and 
autumn of 1918. In the first place a final conference of the Advisory 
Board of Economists of the Division of Economics and History was 
held in Paris, which limited itself to planning a series of short pre
liminary surveys of special fields. Since, however, the purely pre
liminary character of such studies was further emphasized by the 
fact that they were directed more especially toward those problems 
which were then fronting Europe as questions of urgency, it was 
considered best not to treat them as part of the general survey, but 
rather as of contemporary value in the period of war settlement. It 
was clear that not only could no general program be laid down a 
priori by this conference as a whole, but that a new and more highly 
specialized research organization than that already existing would be 
needed to undertake the Economic and Social History of the World 
War, one based more upon national grounds in the first instance, 
and less upon purely international cooperation. Until the facts of 
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national history could be ascertained, it would be impossible to 
proceed with comparative analysis; and the different national his
tories were themselves of almost bafHing intricacy and variety. Con
sequently the former European Committee of Research was dis
solved, and in its place it was decided to erect an Editorial Board 
in each of the larger countries and "to nominate special editors in 
the smaller ones, who should concentrate, for the present at least, 
upon their own economic and social war history. 

The nomination of these boards by the General Editor was the 
first step taken in every country where the work has begun. And if 
any justification were needed for the plan of the Endowment, it at 
once may be found in the lists of those, distinguished in scholarship 
or in public- affairs, who have accepted the responsibility of editor
ship. This responsibility is by no means light, involving as it does 
the adaptation of the general editorial plan to the varying demands 
of national circumstances or methods of work; and the measure of 
success attained is due to the generous and earnest cooperation of 
those in charge in each country. 

Once the editorial organization was established, there could be 
little doubt as to the first step which should be taken in each instance 
toward the actual preparation of the history. Without documents 
there can be no history. The essential records of the War, local as 
well as central, have therefore to be preserved and to be made avail
able for research in so far as is compatible with public interest. But 
this archival task is a very great one, belonging of right to the Gov
ernments and other owners of historical sources and not to the his
torian or economist who proposes to use them. It is an obligation of 
ownership; for all such documents are public trust. The collabora
tors on this section of the war history, therefore, working within 
their Qwn field as researchers, could only survey the situation as they 
found it and report their findings in the forms of guides or manuals ; 
and perhaps, by stimulating a comparison of methods, help to fur
ther the adoption of those found to be most practical. In every coun
try, therefore, this was the point of departure for actual work; al
though special monographs have not been written in every instance. 

The first stage of the work upon the War History, dealing with 
little more than the externals of archives, seemed for a while to 
exhaust the possibilities of research, and had the plan of the history 
been limited to research based upon official documents, little more 
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could have been done, for once documents have been labeled "secret" 
few government officials can be found with sufficient courage or ini
tiative to break'open the seal. Thus vast masses of source material 
essential for the historian were effectively placed beyond his reach, 
although much of it was quite harmless from any point of view. 
While war conditions thus continued to hamper research, and were 
likely to do so for many years to come, some alternative had to be 
found. 

Fortunately such an alternative was at hand in the narrative, 
amply supported by documentary evidence, of those who had played 
some part in the conduct of affairs during the War, or who, as close 
observers in privileged positions, were able to record from first or 
at least second-hand knowledge the economic history of different 
phases of the Great War, and of its effect upon society. Thus a 
series of monographs was planned consisting for the most part of 
unofficial yet authoritative statements, descriptive or historical, 
which may best be described as about halfway between memoirs and 
blue-books. These monographs make up the main body of the work 
assigned so far. They are not limited to contemporary war-time 
studies; for the economic history of the War must deal with a longer 
period than that of the actual fighting. It must cover the years of 
"deflation" as well, at least sufficiently to secure some fairer measure 
of the economic displacement than is possible in purely contempo
rary judgments. 

With this phase of the work, the editorial problems assumed a new 
aspect. The series of monographs had to be planned primarily with 
regard to the availability of contributors, rather than of source 
material as in the case of most histories; for the contributors them
selves controlled the sources. This in turn involved a new attitude 
toward those two ideals which historians have sought to emphasize, 
consistency and objectivity. In order to bring out the chief contri
bution of each writer it was impossible to keep within narrowly logi
cal outlines; facts would have to be repeated in different settings 
and seen from different angles, and sections included which do not 
lie within the strict limits of history; and absolute objectivity could 
not be obtained in every part. Under the stress of controversy or 
apology, partial views would here and there find their expression .. 
But these views are in some instances an intrinsic part of the history 
itself, contemporary measurements. of facts as significant as the 
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facts with which they deal. Moreover, the work as a whole is planned 
to furnish its own corrective; and where it does not, others will. 

In addition to the monographic treatment of source material, a 
number of studies by specialists are already in preparation, dealing 
with technical or limited subjects, historical or statistical. These 
monographs also partake to some extent of the nature of first-hand 
material, registering as they do the data of history close enough to 
the source to permit verification in ways impossible later. But they 
also belong to that constructive process by which history passes 
from analysis to synthesis. The process is a long and difficult one, 
however, and work upon it has only just begun. To quote an apt 
characterization; in the first stages of a history like this, one is only 
''picking cotton." The tangled threads of events have still to be 
woven into the pattern of history; and for this creative and con
structive work different plans and organizations may be needed. 

In a work which is the product of so complex and varied coOpera
tion as this, it is impossible to indicate in any but a most general 
way the apportionment of responsibility of editors and authors for 
the contents of the different monographs. For the plan of the His
tory as a whole and its effective executi~n the General Editor is 
responsible; but the arrangement of the detailed programs of study 
has been largely the work of the different Editorial Boards and 
divisional Editors, who have also read the manuscripts prepared 
under their direction. The acceptance of a monograph in this series, 
however, does not commit the editors to the opinions or conclusions 
of the authors. Like other editors, they are asked to vouch for the 
scientific merit, the appropriateness and usefulness of the volumes 
admitted to the series; but the authors are naturally free to make 
their individual contributions in their own way. In like manner the 
publication of the monographs does not commit the Endowment to 
agreement with any specific conclusions which may be expressed 
therein. The responsibility of the Endowment is to History itself
an obligation not to avoid but to secure and preserve variant narra
tives and points of view, in so far as they are essential for the under
standing of the War as a whole. 

• • • • • 
: ' In the case of Russia, civil war and revofution followed so closely 
upon the World War that it i~ almost impossible for history to 
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measure with any degree of accuracy the effects of the World War 
itself upon the economic and social life of the country. Those effects 
were so distorted by the forces let loose in the post-war years and so 
confused with the disturbances of the revolutionary era that the at
tempt to isolate the phenomena of the War from the data of civil 
war and to analyze the former according to the plan followed in the 
other national series of this collection has been a task of unparalleled 
difficulty. Over and above the intricacies of the problem and its illu
sive character, the authors of the Russian monographs have had to 
work under the most discouraging circumstances and with inade
quate implements of research. For those who know the scarcity of 
the documentary material available, it will be a matter of no little 
surprise to find, in the pages of this Russian Series, narratives and 
substantiating data which measure up so well in comparison with 
those prepared by the collaborators in other countries. The achieve
ment of the Russian Division of the History is, all things considered, 
the most remarkable section of the entire collection. This is due, in 
the first place, to the fact that the authors, all of them exiles who 
live in foreign lands, have not only brought to this task the scientific 
disciplines of their own special fields but also an expert knowledge 
drawn from personal experience which in several instances reached 
to the highest offices of State. 

While these volumes in the Russian History constitute so very 
considerable an achievement, they cannot in the very nature of the 
case cover with adequate statistical or other specific data many of the 
problems with which they deal. Noone is more conscious of their 
shortcomings in this regard than the authors themselves. Neverthe
less, with inadequate material and under hampering circumstances 
they have prepared a body of text and a record which, if admittedly 
incomplete as history, contains at least one element that would other
wise be lost for the future understanding of this great crisis in hu
man affairs, an element which no other generation working from 
Russian archives could ever supply. We have here the mature com
ment upon events by contemporaries capable of passing judgment 
and appraising values, so that over and above the survey of phe
nomena there is presented a perspective and an organization of mate
rial which will be a contribution to history hardly less important than 
the substance of the monographs. 
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The Russian Series was in the first instance planned by one of the 
most distinguished of Russian scholars who had long been a resident 
of England, Sir Paul Vinogradoff, Corpus Professor of Jurispru
dence at the University of Oxford. To the planning of the Series Sir 
Paul gave much time and thought. His untimely death in December 
19f15, prevented him from seeing its fruition or from assuming the 
editorial responsibility for the texts. Nevertheless, the Series as a 
whole remains substantially as he had planned it. 

JAMES T. SHOTWELL 
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