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EDITOR’S PREFACE

3
A few years ago pamphleteers and men in public life were
declaring that there could not be another great war because of
the tremendous costs that would be involved. Saner students
of history pointed out that cost was relative and that no nation
had ever been prevented from going into wat from fear of the
expense. The judgment of the latter has bgen vindicated by
recent history. The war that has just come to an end shows that
anticipated costs, however gieat, are not a preventive. A recital -
of the tremendous costs of the great war can not therefore be
" regarded as worth while if the purpose of the recital is to warn
against further wars. Nevertheless, it is well that the world
should know as fully as possible the monetary and other costs
of its.bloody debauch. The recital will serve as a cautionary
signal, if not as a preventive, for the future. For this reason
it seemed well to the officers of the Endowment that an attempt
- should be made to gather together in one volume at least the more
" obvious costs of the great war. Professor E. L. Bogart was en-
trusted with the task. His first study, in accordance with
the wishes of the Endowment was a short presentation. The
demand “for his work was so great that a new edition was called
for and Professor Bogart took the opportunity to go into the
matter more exhaustively. The present presentation is therefore
virtually a new work much enlarged and improved not only in a
physical but in a scholarly sense. Pfofessor Bogart’s book shows
the handiwork of a scholar and yet presents the subject in a way
that will interest the general reader.

It would be platitudinous for the editor to comment upon the
facts presented or to summarize the gruesome story. The figures
of direct expenditures have no significance to the human mind.
They are too great to grasp. Still more is this true when we con-
sider the total costs, direct and indirect, even when we attempt to
reduce them to an estimate of dollars. But no one can estimate
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accurately the value of the human life lost or the industrial con-
tribution to the world’s prosperity which their continuance would
have meant. No one can put into figures the great economic loss.
‘that the world has suffered and is suffering from the impairment.
of our moral, economic and social standards. No one can put
into arithmetical values the agonies. of heart and mind that mil-
lions of human beings have felt in the last five years to the im~
pairment of their own welfare and of their efficiency as members.
of society. Professor Bogart’s consideration of these topics and.
his resulting conclusions are, in the editor’s opinion, fair and.
reasonable. I feel very sure that the work will serve a very usefut.
purpose both to the general public and to the students of the war.
Davip KiNLEY,
Editor.
URrBaNA, ILriNo1S, October 3, 1910.



FOREWOQORD

The cost of a war is measured in loss of life, destruction of
property, loss of economic efficiency and prestige, and lowering of
normal standards of consumption along many lines. It is im-
possible to appraise such varied values by any unit of measure-
ment, and some of them are clearly not reducible to monetary
valuation. In the following pages the direct outlays of the gov-
ernments, which are matters of usual ﬁnancxal procedure, ‘may
be said to be fairly accurate; the attempt to estimate the indirect
costs of the war, however is attended with a considerable amount
of conjecture and must be regarded merely as the best guess
which is possible at the present time. These events are still so
recent, the necessity for haste has been so urgent, that in most
cases the governments themselves have not as yet absolutely cor-
rect statements of their expenditures, revenues, loans, and debts.
But in addition to this, serious difficulties have been encountered
in the attempt to make an accurate presentation of the finances’
of the war. In the first place, owing to the necessity for military
secrecy the governments ha.ve very generally suppressed certain
information, or have stated it in misleading fashion. There has
also Deen a very general breakdown of the budgetary system, so
that a regular presentation of expenditures and revenues has been
completely lacking in some countries, and has been presented
only for civil expenditures in others. Essential differences in
the fiscal systems of the different countries open the door to the
possxbxhty of error in the interpretation of figures, even were
these published fully and frankly. War expenditures are not
distinguished from social and civil expenditures; deficits "are
juggled and concealed; revenues from taxation and receipts from
government enterprises are not distinguished ; loans are given in
gross, with no allowance for conversion or for the funding of
short term obligations; bonds have in some instances been made
receivable for taxes, but no statements have been issued as to the
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proportion of revenues received in this form or the amount of
the debt thus retired ; the debts themselves have in some instances
been reported at figures below the actuality in order not to alarm
the taxpayers; while on the other hand, an effort has been more-
recently discernible to swell the debt statements to unduly large
figures in order that the country so doing might profit more

- largely from the possible distribution of an indemnity. But
every effort has been made in this study to secure official and
accurate information:

For convenience in checking up the figures in the tables of this
study with the original sources, the foreign currencies have been
converted into dollar$ at prewar rates of exchange. The pound
sterling ($4.8665) has been converted at $5; the Turkish pound
($4.40) at $4.50; the ruble ($.5146) and yen ($.4985) at 50
cents; the krona ($.268) and mark ($.2385) at 25 cents; the
florin ($.402) at 40 cents; the Jeu and leva ($.1946), the
drachma, lira and franc ($.193) at 20 cents. The slight diver-
gence between the par of exchange and the rate of conversion will
account for some apparent discrepancies between the figures in
this book and those found in other publications. \As a result of
this method, moreover, there has been a slight overstatement in
1he case of some of the countries, and a slight understatement in
the case of others. But in dealing with figures which are still
open to correction, it was thought that the convenience of the
reader in reconverting the figures to the original currencies more
than offset the slight variations involved.

In conclusion the writer records his indebtedness to the untir-
ing and able assistance of Miss Constance Agnes McHugh,. to
whose cooperation at every stage of preparation is due much of
whatever value this study may possess.

Ernest L. BoGarrt.

WasuingToN, D. C.

June 1, 1919.
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170, 178, 175, 177, 181; Germany, 199,
201, 220.

Lenine, Nikolai, 188.

Leroy-Beaulieu, Professor, 89.

Liberia, 195, 267.

Liberty Loan Acts, 162, 167, 168, 173, 175,

Liberty Loans (United States): legislation
concerning, 162, 167, 168, 173, 175; tax
exemption, 168, 167, 168, 174, 176; sale
and distribution, 163, 164, 168; aid of
banks and others, 163, 164; number of
subscribers, 168, 169, 175, 176; résumé,
183.

Liquor traffic. See Stimulants and nar
cotics,

Lira, depreciation of, 143, 149, 151.

Lloyd George, David, 8, 9, 10, 11, 39, .

Loan Bureaus, 204, 207, 218, 317,

Loans. See Domestic loans; Foreign loans
and advances, i

Loss of life. See Mortality.

Loss of property. See Property loss,

Loss of ships. See Merchant shipping.

Luxuries, tax on: Great Britain, 21, 26,
87, 40; Canada, 44; France, 118-115;
. Italy, 154, 157; United States, 173,
180; Germany, 230.

McKenna, Reginald, 13, 18, 16, 17, 19, 28,
27 (note), 41,

Macedonia, 280,

Mark: redemption at franc value, 108, 117;
circulation in Belgium, 184; depreciation
of, 216, 217, 223, -

Marshall, A., 376 877.

Massacres, 280,

Medicines (patent), tax on:
18; Canada, 44; France,
States, 173; Italy, 154.

Great Britain,
103; United
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Mecrchant shipping: grosg t ge lost,
289; loss by quarters, 290; monetary val-
ues, 290; loss of cargo, 290, 291.

Military tax: France, 93; ltaly, 146, 147,

154,

Mines and mining: South African Union,
68, 69; France, 93; Japan, 189; Belgium,
284-286.

Montenegro: advances from France, 86;
direct costs, 195; property loss, 287.

Moratoria: Great Britain, 4, 5; Canada,
43; Australia, 52; New Zealand, 61;
France, 71; Russia, 119; Belgium, 188;
Germany, 201; Austria-Hungary, 236;
Bulgaria, 262.

Morgan (J. P.) and Company, financial

aid of: to Great Britain, 24; to France,
88, 99. .
Morocco, 70.
Mortality: in 19th century wars, 270; in

first two years of World War, 271; total
casualties, 271, 272; value of lives, 274-
277, 284; deaths from disease, 277-279;
deaths g civil population, 279-283;
race deterigration, 283,

Motor spirits and vehicles, tax on: Great
Britain, 18, 21, 837; Canada, 49; ¥rance,
114; Italy, 145, 146, 155; United States,
172, 180, !

Mustapha Pasha, 280.

Naples, Bank of, 142.
Nasg;;leonic Wars, 11, 39, 40 (note), 270,

Narcotics. See Stimulants and narcotics.

National War Savings Committee (Great
Britain), 83.

Neckrassof, Nicholas, 132, 133.

Netherlands, Bank of the, 295.

Neutral nations, cost to: Holland, 289,
293, 295, 298; Switzerland, 293, 296,
298; Sweden, 289, 293, 296-298; Norway.
289, 293, 297, 298; Denmark, 289, 298,
297, 298,

New Zealand: expenditures, 61, 63; loans,
68-64; taxation, 61-64; summary, 64;
mortality, 272; war relief, 204,

Nicaragua, 195.

Nicholson, J. S., 275, 277,

Nitti, Francesco S., 158, 159.

Norway: loss of vessels, 289; war relief
in, 298; direct costs, 297, 298; note cir-
culation, 298.

Note issue and circulation: Great Britain,

4, 5, 24, 25; Canada, 43, 44; Australia,

62; New Zealand, 61; France, 73-76, 87

96, 108, 110; Russia, 119, 128-125, 127-

120, 183, 135, 138; Italy, 143, 147, 150-

152, 156; Belgium, 184; Japan, 189;

Germany, 197-200, 202-205, 215-217, 220,

231, 227; Austria-Hungary, 237, 239-241,

943'245, 247, 249, 250; Turkey, 257;

neutrals, 298.

Ottoman Bank: direction of, 256; change
in control, 257; loans to government,
257; note issues, 257.

Panama, 195.

Panama Canal bonds, 168. .

Paper currency: Australia, 52; France,
109; Russia, 120, 133, 127, 128, 130, 135,
138140; Italy, 150; Belgium, 184; Japan,
187, 189; Roumania, 192, 193; Germany,
197, 203, 204, 205, 280; Austria-Hun-
gary, 240, 254; Turkey, 259, 260; Bul-
garia, 268.
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Peace Conference Committee on Repara-
tions, 285. .

Pensi and all Great Britain,
9; Canada, 47; Australia, 64, 67; France,
70, 86, 98; Italy, 158; Germany, 218,
223, 231-233.

Petty, Sir William, 274, 277.

Plener, Baron von, 247.

Polanci: note circulation in, 240; mortal-
ity, 281; property loss, 284, 286, 287.

Port dues. See Transportation. I

Portugal: direct costs, 195, 265; mortality,
272, 877; shipping fosses, 289,

Postal money orders, made legal tender, 5.

Postal rates:

Great Britain, 18, 87, 88;
New Zealand, 61; France, 94, 103; Rus-
sia, 121, 127; Italy, 145, 155; United
States, 172; Germany, 215, 219, 220, 231.

P of Pay ct (Great

Britain), 4.

Production, loss of, 201-293.

Profits (excess and war), tax om: Great
Britain, 17, 20, 21, 26, 88, 40; Canada,
46, 47, 49; Australia, 54, 57; N_ew Zea-
land, 61, 62; South African Union, 69;
France, 92, 93, 103, 105, 118; Russia,
181, 137; Italy, 149, 158, 154, 167;

United States, 167, 170, 171, 174, 177- |

179; Japan, 191; Germany, 219, 220, 226,
227, 230, 231; Austria-Hungary, 253;
;l‘urkey, 260; Bulgaria, 263; Sweden,
96.

Property loss: injury to land, 284; to
buildings, 284, 286, 287; to agriculture,
mines, etc., 285, 286; in Belgium, 185,
284-286; in France, 285-287; Russia, 286,
287; Poland, 286, 287; other countries,

Property, tax on: Great Britain, 18, 38;
Australia, 58, 57; New Zealand, 61;
France, 113; Italy, 155; Japan, 190;
Germany, 196, 214, 226, 231; Austria-
Hungary, 253, .

Protopovich, A. D., 132,

Provisional Government of Russla, finan-
cial conditions under, 132-187.

Prussia (East), property loss in, 287.

Race deterioration, 283.

Railways. " See Transportation.

Reichsbank: Belgian resources removed
to, 183; notes of, 197, 199, 201, 202,
204, 220, 297, 228; gold reserve, 198,
199, 203, 205, 217, 218, 222; control of
other institutions, 198, 216; aid to gov-
ernment, 199, 202, 204, 207, 210; rela-
tions to fpostal check system, 221; con-
trol of foreign exchange, 222; tax on,
226; statistics, 203, 221, 222; utilization
of Austrian resources, 245.

Relief societies and agencies, 204.

Reparations Commission, 61,

Revenue, tables showing: Great DBritain,
8, 9, 11, 21, 27, 29, 30, 38, 40, 42; Can-
ada, 48, 51; Australia, 63, b5, 57, 58;
New Zealand, 62, 64; France, 85, 87,
90-92, 104, 106, 113; Russia, 120, 121,
140; Italy, 146, 158; United States, 165,
172; Japan, 188; Greece, 194; Germany,
815, 231, .232; Austria-Hungary, 254;
Sweden, 206,

Ribot, Alexandre F., 81 (note 3), 83, 91,
92, 96, 105, 106.

Rothschild, S. M., von, 241, .

Roumania: ~ direct costs, 192, 193; ad-
vances from Allies, 267; mortality, 272,
277, 280; property loss, 284, 287; ship-
ping losses, 289.
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Ruble, depreciation of, 128, 129, 130, 135.

Russia: situation at beginning of war,
119; revenue from vodka, 121; expendi-
tures, (1915) 122, (1916) 127, (1917)
132, (1918) 137; {aankmg and currency,
(1915) 123-125, (1916) 128-180, (1917)
133-135, (1918) 137; borrowings, (1915)
125, (1916) 130, (1917) 185, (1918) 138;
taxation, (1915) 126, (1916) 181, (1017)
136, (1918) 139; summary, 139-141, 267;
mortality, 271-273, 275, 277, 279, 281;
property loss, 284, 286, 287; shipping
losses, 289; bibliography, 825.

Russia, Imperial Bank of: advances of,
119, 128; gold reserve, 119, 128; aid to
government, 124, 129, 133; subscription
to loan, 125; note issues, 128, 135; sta-
tistics, 134,

Russian Government: financial conditions
during monarchy, 119-132; under Pro.
visional Government, 182-137; during
Bolshevik régime, 137-139.

Russo-Japanese War, 186, 190, 270.

Saké, tax onm, 191.

San Marino, 1956,

Schiffer, Dr., 332-235.

Securities: tax on, in Great Britain, 23;
in France, 93; borrowed by France, 88.

Serbia: advances from Allies, 86, 267;
direct costs, 194; note circulation in,
240; mortality, 271, 2782, 277, 281; prop-
erty loss, 284, 287; war relief, 294,

Shipping losses. See Merchant shipping.

Siam, 195. :

Siberia, 281,

Sicily, Bank of, 142.

South Africa, Union of: effect of war on
mines, 68; expenditures, 68, 69; bewaar-
plaatsen, 68, 69; loans, 69; taxation, 68,
69; total costs, 69.

Soviet government, financial conditions in
Russia under, 137-139.

Spaly:_ advances to France from, 112;
shipping losses, 289; direct costs, 298.

Spirits. See Stimulants and narcotics.

Stamp tax: Great Britain, 87, 38; Canada,
44; New Zealand, 61; France, 103, 118;
Italy, 1564; United States, 171, 181; Ger-
many, 215, 220, 231.

Stimulants and narcotics, tax on: Great
Britain, 9-11, 18, 26, 27, 37, 40; Canada,
44, 49; Australia, 53; I"Tew Zealand, 61;
South African Union, 68; France, 94,
103, 118, 114; Russia, 119, 121, 126, 132;
Ttaly, 146, 158; United States, 171, 179.
180, 181; Japan, 191; Germany, 215, 219,
220, 231; Turkey, 258; Bulgaria, 268.

Stock exchange: London, 8; Canada,.43;
France, 71; Belgium, 183; Germany, 198:
- Austria-Hungary, 236. See also Bourse.

Sugar tax: Great Britain, 18, 21, 87;
South African Union, 68; France, 91,
94, 104; Russia, 125, 127, 132, 137; Italy,
148, 158; Germany, 215, 281; Turkey,

258,

Summary of direct costs, 265-268,

Super and surtax: Great Britain, 10, 12,
17, 20, 21, 87; Canada, 50; India, 66;
South African Union, 69; United States,
167, 170, 174, 178; Austria-Hungary, 263.

Surtax. See Super and surtax.

Sweden: loss of vessels, 289; war relief
in, 293; direct costs, 296-208; mnote cir-
culation, 298. .

Switzerland:  advances to France, 112;
sufferings from war, 262; war relief,
293; direct costs, 296, 298,

Syria: massacres in, 280,
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Talaat Bey, 258, 260,

Taxation: Great Britain, 9, 10, 16:18, 20-
22, 36-41; Canada, 44, 46, 47, 49; Aus-
tralia, 54, 56, 67; New Zealand, 61 64;
South African Umon. 68, 69; France,
85, 90-95, 108-105, 112- 117 Russia, 126,
127 131, 136, 137 139; Italy, 144-147,
149, 158-155, 157159, United ~ States,
165, 170-172, 177-182; Japan, 190, 191;
Greece, 194; Germany, 213-215, 219, 220,
225-227, 230-232; Austria-Hungary, 252-
256; Turkey, 258 260; bibliography, 305,
807- 309 317, 821, 322 324, 326-328;
neutrals, 295’ ‘297.

Tea and other beverages, tax on: Great
Britain, 9-11, 18, 21; danada, 49; South
African Union, 68; ance, 93, 94 104;
Russia, 127, 132; Italy, 159 Umted
States, 171; Germany. 230; Turkey 258.

‘Telegraph, tele Bhone, cable ~and
rates: Great Britain, 18, 88; Canada, 44;
New Zealand, 61; France, 94, 103; Rus
sia, 121, 127, Italy, 145, 155; Unlted
States, 179; Germany, 215, 219, 281.

Thrace, 280.

Thrift stamps, 49, 168, 174,

Tobacco. See Stimulants and narcotics,

Total costs: -Great Britain, 81, 41 267;
Canada, 60, 51; Australia, New
' Zealand, 64; India, 67; South Afncan
Union, ' 69; ‘France, 118, 267; Russia,
140, 267; Italy,” 168, 267; Belgium, 185;
*Japan, 191; Serbia, 194; Greece, 195;
ermany, 228, 283, 285, 267; Austria-
Hungary, 255, 207; Turqu 261 267;
Bulgaria, 263, 267; United States, 267;
Holland, 295, 298; "Switzerland, 296, 298;
Sweden, Norway, Denmark, 298; other
neutrals, 298.

Trade. See Commerce.

Transportation: Canada, 44; Australia,

; New Zealand, 61; India, 65, 67;
France, 106, 114; Russia, 121, 127, 129;
Ttaly, 145;
190; Germany, 226, 231.

.l'reasury bitls: Great Britain, 6-8, 12, 22,
25, 28, 32; France, 76-78, 8084, 87, 89,
96, 99, 108 111; United States, 99; "Rus-
sia, 186 Italy 143 145, 148, 156; Rou-
mania, 192 Germany, 233 260 Austna-
Hungary, 239, 240-243, 245, 250' Turkey,
257; Bulgaria, 262.

. Treasury certificates. (United States), 163,

178,

radio

United States, 179; Japan, .
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Treasury Department (United States):

credit operanons, 164, 169; estimates,
165, 172, 177.

Treasury, Secretary of (United States):
163, 167-169, 174, 176, 177.

Turkey: prewar situation, 258; banking
and currency, 266, 257, 259, 260; ex-

penditures, 257-260, loans 257 258, 260;
taxation, 258, 260; total cost, 261, 267;
mortahty, 271 272 277; massacres in,
280; shipping losses, 289,

Ukraine, property loss in, 287,
Union of South Africa. See South Africa,

Union of.
United States: expenditures (1913-16)
161, (1916-17) 162, 163, (181%-18) 165-
167 (1918-19) 172, 173; loans, (1916-17)
162-164 (191.7-18) 167-169, {(1918-19)
173-177; taxation, (1916-17) 165; (1917-
18) 170-172, (1918-19) 177-182; costs,
267; mortalxty, 272, 273, 276, 277 280;
shlppmg losses, 289; war rehef 293;
bibliography, 303- 805. 313-317.

Victory Liberty Loany 176.
Vodka: revenue from, 121; eﬁect of aboll-

.e__tion, 181, 122, 124, 128, 131.

Von Roedern, Count. 220, 222, 228, 231.

Votes of credit: Great Britain, ‘6, 7, 11,
31; France, 78, 86, 87,-98, 106; J’apan,
186; Germany, 199 206 208-210 218,
223, 225, 228, 234 Austna-Hungary, 246,

Wakatusuki, Reijiro, 186,

War chest (Germany), 196, 198, 199, 203.

War Finance Corporation, "176.

War of 1812, 117.

War profits tax. See Profits (excess and
war), tax on.

War relief, cost of, 293, 294,

War savings certlﬁcates Great Bntaln.
15, 25, 28, 83; Camada, 49; Australia,
57, 58, 60; New Zealand, 63; India, 66;
United States, 168, 174

Ward, Sir Joseph, 64.

Wealth levy on: Australia, 54, 56, 59;
Russxa, 133, 139; Germany, 234.

Wehrbeitrag, 196 197

Whiskey. See Stimulants and narcotics,

White, Sir William Thomas, 45, 47.

Wine, See Stimulants and narcotics, -

Witte, S. Y., 188
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