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COMPARAISON DES BUDGETS. 

La premiere edition de cette brochure etait surtout basee sur des chiffres fournis par les 
differents Gouvernements, en reponse au questionnaire qui leur avait ete envoy€ avec une invitation 
a se rendre a Ia Conference Financiere Internationale de Bruxelles. Lorsque cette conference, qui 
devait d'abord se tenir au mois de mai, fut remise jusqu'en septembre, on decida l'envoi d'un 
questionnaire complementaire ; les renseignements q~e ~·o~ a tires de ce dernier. ques~ion_nair;e 
furent I' objet d'un resume et formerent une annexe proVIsorre ala Brochure No. IV, qm fut diStnbuee 
au cours de la conference. 

L'edition actuelle, revisee, est basee sur une etude complementaire des deux groupes de chiffres 
obtenus de cette maniere, ainsi que sur des renseignements ulterieurs fournis pendant la conference 
par les diverses delegations. On n'a pas juge necessaire au point ou I' on en est, d'apporter aucun 
changement radical a !'introduction ou ala forme sous laquelle ces chiffres se presentent, quoiqu'en 
fait les analyses detaillees des chiffres de chaque pays qui suivent les sommaires, contiennent un 
tres grand nombre de renseignements nouveaux. 

Les seules modifications importantes qui aient ete apportees a !'introduction se presentent 
comme suit: (1) le rem placement des chiffres globaux du budget par des chiffres nets, (2) le remplace­
ment des previsions budgetaires anciennes par des previsions plus recentes ; et (3) dans la plupart 
des cas, le remplacement des evaluations provisoires adoptees precedemment, par des estimations 
officielles sur la population a la fin de 1919 .. 

Voici maintenant les changements apportes aux principaux tableaux; on a supprime le tableau 
No.2 de la premiere edition, qui donnait les budgets pour 1919 (ou pour 1919-20) :en effet, uncertain 
nombre de pays ont maintenant publie des chiffres definitifs pour l'exercice financier, lesquels 
chiffres n'ont pas ete indiques dans les reponses au zeme questionnaire. 

Dans !'introduction ala premiere edition, on avait souligne les difficultes qui s'etaient presentees 
pour l'etablissement des renseignements compares sur les finances nationales :-

(i) D'abord, les comparaisons avec la situation d'avant-gu~rre se trouvent compliquees du 
fait de la depreciation differente de la monnaie dans les. divers pays. Cette difficult€ 
existait deja, dans une certaine mesure, pendant la guerre, mais est beaucoup plus 
considerable aujourd'hui. Dans les pays ou la valeur de la monnaie varie beaucoup, sa 
baisse a pour consequence une augmentation du deficit budgetaire. En Allemagne et 
en Autriche allemande, ainsi que dans la plupart des pays de !'Europe Centrale, les pre­
visions de depenses doivent etre retouchees regulierement, a quelques mois seulement 
d'intervalle; et les previsions ne peuvent etre exactes que dans le cas ou le change 
etranger et les prix interieurs sont stabilises. Les recettes des pays augmentent bien 
automatiquement (en numeraire), a mesure que baisse la valeur de la monnaie, mais 
sans qu'en geheralles augmentations de depenses suivent une marche parallele. L'aug­
mentation des depenses depend beaucoup du cours de I' argent, tandis que les previsions 
de recettes-en tout cas celles des impots directs-sont etablies en se fondant en general 
sur !'evaluation de la richesse faite une ou plusieurs annees auparavant. 

(ii) En second lieu, la guerre a jete un tel trouble dans I' administration des pays belligerants 
qu'il en est resulte un retard dans la publication de renseignements precis et que parfois 
meme il a ete impossible de les publier. 

(iii) Troisiemement, au cas ou l'on pourrait surmonter les :difficultes dont nous venons de 
parler, les donnees fournies par divers pays demanderaient une serieuse mise au point 
pour les motifs suivants; entre autres : 

(a) Les attributions des Etats federatifs, et, par consequent, les charges imputables a leurs 
budgets, sont moindres que celles des Etats a administration plus centralisee. 

(b) Quelques pays n'inscrivent a leur budget que le solde net provenant de !'exploitation des 
;;ervices publics; d~autres portent les recettes globales de ceux-ci aux recettes de 
l'Etat et leurs depenses d'exploitation a ses depenses. 

(c) Quelques pays font figurer aux recettes ou aux depenses d'une annee determinee les 
sommes effectivement encaissees ou versees durant ladite annee; d'autres font 
~gure: les recettes et les depenses prevues pour l'annee budgetaire. Dans ce cas, 
il est Impossible de fournir aucune donnec sauf les previsions etablies pour les 
annees les plus recentes .. 

~'est pourquoi il convient de lire les comparaisons suivantes avec soi~ et avec beaucoup 
de reserve. 

, En verite les elements d'appreciation sont si incertains qu'il ne faut attacher d'importance 
qu aux resulta~s fournis par la comparaison directe. Leur interet reside surtout dans les 
nouvelles donnees que procure leur examen, lorsqu'on veut apprecier la situation actuelle. 

, Ce sont 1~, pour la plupart, des difficultes fondamentales, qui ne pourraient etre surmontees 
q': apres une e~ude tres approfondie, pour laquelle on n'a pas eu suffisamment de temps ; mais 
grace aux rense1gnements complementaires re9us, il a ete possible de remplacer les chiffres globaux 
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COMPARATIVE BUDGETS. 

I.-The previous edition of this Pamphlet was based mainly on figures sent in by various govern­
ments in reply to the Questionnaire circulated to them at the same time as the invitation to the 
International Financial Conference at Brussels. When this Financial Conference which was in­
tended in the first instance to meet in May was postponed until September, it was decided to 
issue a supplementary Questionnaire, and the information derived therefrom was provisionally 
summarised in an appendix to Pamphlet IV which was circulated during the course of the Con­
ference. The present revised edition is based on a further study of the two sets of figures thus 
obtained and on supplementary information submitted during the Conf~rence by the various delega­
tions. It has not been thought desirable to make any radical alteration at this stage in the form 
of the presentation of the figures or in the Introduction, although a very considerable amount of 
new information is contained in the detailed analyses of the figures of each country which follow 
the summary tables. · 

The only important changes that have been made in the Introduction are the substitution 
(I} of net for gross budget figures, (2) of more recent for earlier estimates, and (3) in most cases of 
official estimates of population at the end of 1919 for the provisional estimates previously adopted. 

. The chief change in th~ main tables is that Table 2 of the former edition giving the budgets 
for.1919 (or I9I9/I920) has been omitted as a number of countries have now published definitive 
figures for this :fiscal year, which figures were not incorporated in the replies to the 2nd Questionnaire. 

In the Introduction to the earlier edition, reference was made to the foliowing difficulties in 
compiling comparative statements of na!ional finances:-

(i) In the first place, comparison with pre-war conditions is vitiated by the varying depreciation 
of the currencies of different countries. This difficulty existed to some extent during the 
war ; but it is much more serious to-day. In those countries where the value of money 
is still fluctuating considerably, the effect of a fall in the value of the currency is to increase 
the budget deficit. In Germany and Austria, and most of the Central European countries, 
the expenditure estimates have to be regularly revised every few months, and the esti­
mated figures could only possibly be realised in the event of the exchanges and internal 
prices being stabilised. In general, it may be assumed that the countries' revenues 
automatically increase (in money) with a decline in the value of money, but this increase 
does not generally keep pace with the increase of expenditure. The latter is in many 
respects dependent upon current values, while revenue--at all events direct taxation­
is commonly based upon valuation of wealth a year or more ago. 

(ii} In the second place, the administrative dislocation caused by the war has delayed the issue 
of authoritative figures and in some cases mad~ it altogether impossible. 

(iii) Thirdly, even if the preceding difficulties could be overcome, the figures presented by 
different countries would have to be considerably adjusted for the following among other 
reasons:-

(a) The functions performed by and, therefore, chargeable on the budgets of federal States 
are very limited as compared with the functions performed by States with more 
centralised administration. 

(b) Some States carry only the balance of revenue and expenditure of Government under­
takings to the budget ; others include gross receipts as revenue and include working 
exp~nses among Government expenditure. 

(c) Some States include as revenue or expenditure for a given year actual receipts or out­
goings in that year. Others include revenue receivable or expenditure payable 
in respect of that year. The latter plan makes it impossible to give anything except 
estimates for recent years. 

For these reasons the following comparisons have to be read with care and with many qualifica­
tions. Indeed, the bases are so uncertain that little importance can be attached to the results of 
direct comparison. Their interest lies rather in the light which the examination throws upon the 
task of diagnosing the present situation. . 

The majority of these difficulties are fundamental and could only be surmounted after a very 
protracted study, for which sufficient time has not been available ; but owing to the· additional 
information received it has proved possible to substitute approximate net budgets for gross budgets 
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par des chiffres nets approximatifs en ce qui concerne les exploitations de l'Etat. C'est-a-dire que 
l'on n'a fait figurer dans les credits que le solde des recettes et des depenses afferentes aces exploita­
tions. La difference entre les credits globaux et les credits nets pour chaque pays est clairement 
indiquee dans les tableaux detailles qui se trouvent a la fin de la brochure. 

De plus, en calculant la partie depenses du budget net, on a supprime tous credits pour l'amor­
tissement de la dette dans les cas oil le budget total du pays n'indique pas d'excedent. La raison 
de cette omission est la suivante :-Lorsque le budget n'offre aucun excedent, l'amortissement 
de la dette ne represente aucune reduction reelle dans le total de cette dette, mais n'implique qu'un 
changement de creanciers vis-a-vis de l'Etat. Il y a, en effet, tres peu de difference entre un 
amortissement de ce genre, qui est assure par de nouveaux emprunts, et les transactions qui se 
produisent regulierement lorsque l'on proroge une dette flottante. Dans certains systemes financiers 
comme, par exemple, celui des Etats-Unis, on a reconnu cette analogie; toutes les transactions de 
ce genre, touchant les dettes consolidees et non-consolidees, sont rangees dans la categorie de 
"Dette Publique." 

I. Depenses. 

Pour obtenir des elements de comparaison, il faut surtout attacher de !'importance aux pre­
visions etablies pour l'annee courante, parce qu'au budget de 1919 de toutes les nations belligerantes 
figuraient encore de grosses depenses de guerre. 

Le tableau ci-dessous montre, pour un certain nombre de pays, et dans la monnaie de chacun 
d'eux, les depenses d'avant-guerre, les previsions de depenses pour 1920, et la somme necessaire 
pour le service de la Dette. 

Unite 
Etat. monetaire. 

Bel~ique .. .. Franc 

Etats-Unis .. s 
Finiande .. .. F. Mark 

France .. .. Franc 

Italie .. .. Lira 

Royaume-Uni .. I. 
Canada .. .. s 
Danemark .. Krone 

Luxembour~ .. Franc 

Norve~e .. .. Krone 

Portu~al .. .. Milreis 

Hollande .. .. Gulden 

Suede .. .. Krona 

Nouvelle-Ze!ande I. 
Japon .. .. Yen 

Afrique du Sud .. I. 
Indes An~laises •. I. 
Siam .. .. Tical 

Argentine •. .. Peso-papier 

DEFENSES DE DIVERS ETATS. 

(En millions.) 

I . Somme Pc urcen tage .. Previsions de necessaire 
Depenses de depenses !'augmenta- pour le 
nettes d' nettes pour tion des service de Ia 

avant-guerre. 1920. depenses dette d'avant-

nettes. guerre 
inter8t. 

504·2 8,578·5 +1,6o1 147"1 

735·1 7,588·5 +932 22"9 

115·1 1,164·0 +9II 6•3 

4,501·9 43,382·6 +864 966·2 

2,607 22,548 +765 6n 

172·9 1,365·3 +689 19"3 

128·3 819·9 +538 12"9 

120·6 637·7 +429 12'4 

19·1 97·9 +413 '9 

118·6 584·1 +392 12'4 

63·7 235·5 +270 24"3 

211·3 724·2 +243 32'1 

266·6 890·9 +234 25'7 

11·9 34 +186 3"1 

541·5 1,135·0 +uo 142·6 

21·5 39·8 +85 4"3 

84·4 136·1 +61 10•1 

70·1 89·6 +28 3"0 

381·7 402·2 +5 81•1 

• Depenses pour l'exerctce 1913 ou 1913-14. 
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Somme Pourcentage 
necessaire aflecte' au ser-

pour le vice de Ia 
service de Ia dette dans les 

dette en previsions 
1920 budgetaires 

inter8t. pour 1920. 

973•6 II•J 

1,020• 3 13'4 

6o·8 5"3 

9-535"3 22"0 

4,294 19'0 

345"0 25"3 

106•2 13•0 

36•8 5'7 

2·6 2 7 

25'2 4"3 

48'9 20•8 

104·6 14'4 

75'6 8·5 

8•7 25"7 

Il3'1 10•0 

6•7 16·8 

19•0 14'0 

3'5 3"9 

125•8 31"3 



so far as government undertakings are concerned. That is to say, only the balance of revenue 
a~d expenditure resulting from such undertakings are included in the budget figures. The 
difference between the gross and net budget figures for each country is set out clearly in the detailed 
tables at the end of the pamphlet. 

Further, in calculating the expenditur~ side of the net budget all provision for debt repayment 
when the total budget of the country fails to show a surplus has been excluded. The reason for this 
is that when the budget shows no surplus the repayment of debt does not represent any actual 
reduction in the total of that debt, but merely a change in the creditors of the State. There is, 
indeed, very little difference between repayment of this character which is met by fresh borrowing 
and the transactions which regularly take place when maturing floating debt is prolonged. In 
some fiscal systems, as for instance, in the United States, this fact is recognised, all transactions of 
this kind both regarding funded and unfunded debt being brought together under the category 
" Public Debt." 

I. Expenditure. 

For purposes of comparison, attention is directed to the estimates for the current 
year owing to the fact that the Budgets of all the belligerent nations included in 1919 very large 
items of war expenditure. The following table shows, for a number of countries in terms of their 
own currency pre-war expenditure, estimated expenditure in 1920, and the amount required for 
the service of the debt:-

EXPENDITURE OF VARIOUS STATES. 

(In millions.) 

• Net Percentage Required Required for Percentage of 
for estimated 1920 

State. Unit of Net pre-war estimated increase in debt service debt service expenditure currency. expenditure. expenditure, net in rgzo, 
1920. Expenditure. pre-war, interest. required for 

interest. interest. 

Belgium .. .. Franc 504·2 8,578·5 +1,601 147•1 973•6 II "3 

U.S.A. .. .. s 735·1 7,588·5 +932 22•9 1,020•3 13"4 

Finland .. .. F. Mark 115·1 1,164·0 +9" 6·3 6o·8 5·3 

France .. .. Franc 4,501·9 43.382·6 +864 966•2 9.535. 3 22•0 

Italy •• .. .. Lira 2,607 22,548 +765 6II 4,294 19•0 

United Kingdom •• £ 172·9 1,365·3 +689 19•3 345•0 25"3 

Canada .. .. s 128·3 819·9 +538 12•9 106·2 13•0 

Denmark .. .. Krone 120·6 637·7 +429 12•4 36•8 5"7 

Luxemburg .. Franc 19·1 97·9 +413 "9 2·6 2•] 

Norway .. .. Krone 118-6 584·1 +392 12•4 25•2 4"3 

Portugal .. .. Milreis 63·7 235,5 +270 24•3 48•9 20·8 

Holland .. .. Gulden 211·3 724·2 +243 32•1 104•6 14•4 

Sweden .. .. Krona 266·6 890·9 +234 25"7 75•6 s-5 

New Zealand .. £ 11·9 34 +186 3•1 8·7 25"7 

Japan .. .. Yen 541·5 1,135·0 +uo 142•6 II3•1 to·o 

South Africa .. £ 21·5 39·8 +85 4"3 6·7 16·8 

British India .. £ 84·4 136·1 +6r 10•1 19•0 14•0 

Siam .. .. Tical 70·1 89·6 +28 3•0 3"5 3"9 

Argentine •• .. Paper peso 381·7 402·2 +5 81 •I 125·8 31 "3 

* Expenditure for the Financial Year 1913 or 1913/1914-
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Ccs pays sont classes d'apres Ie pourcentage de !'augmentation de leurs depenses. Les Etats­
Unis y occupent un rang assez eleve, malgre Ia depreciation relativement faible du dollar, 
ct cela par suite des depenses relativement peu elevees du Gouvemement federal {distinctes de celles 
du Gouvemement des divers Etats) avant Ia guerre. Le pourcentage de Ia France qui, de toute 
fa<;on, a ete eleve par suite du fait de Ia grande haus>e des prix dans le pays, !'est encore du fait 
qu'elle a inscrit a son budget environ 14 milliards de francs, pour Ia reconstruction des regions 
devastees. 

Toutefois il est impossible· de comparer directement les augmentations de ce tableau, sans 
tcnir compte de Ia depreciation de !'argent dans les differents pays. Dans le but de determiner dans 
quelle mesure les charges de l'Etat ont change depuis 1913, nous nous sommes servis pour chaque 
pays de nombres-indices qui indiquent d'une fa<;on tres approximative !'augmentation des prix 
auxquels Ies gouvemements doivent achetcr les chases qu'ils se procuraient avant Ia guerre avec 
leurs recettes. Les indices employes sont ceux que !'on a calcules dans un but Iegerement different 
dans une autre partie de cette brochure, ma1s en !'absence de donnees plus completes ils sont 
probablement mieux adaptes a ce but que tous autres que !'on aurait pu utiliser; a savoir les 
nombres-indices des prix de gros et de detail, car les traitements des fonctionnaires, les pensions, 
&c., n'ont certainement pas augmente dans Ia meme proportion que les prix. 

Le resultat (en eliminant les sommes necessaires au service de Ia Dette) est le suivant :-

Depenses nettes Coefficient de 
Pourcentage !'augmentation Depenses Depenses 

Unite d.' avant- des prix pour les d'avant-guerre actuelles non d'augmenta-
Etat. monetaire. gue.rre non . objets compris tion (+) et aux compris le service compns le serv1ce d 1 d. prix actuels. de Ia Dette. de diminu-d 1 D tt . 

1 

ans es epenses tion (-). e a e e. d'avant-guerre. 

France .. .. Franc 3.536 3i 12,965 33,847 + 161 

ltalie .. .. Lira 1,919 4 7.676 18,254 + 138 

Royaume-Uni .. £ 148 2i 370 786 + II2 

Canada .. .. s II4 2! 257 714 + 178 

Suede .. .. Krona 241 3 723 ; 815 + 13 

Japon .. .. Yen 399 2! 1,097 1,022 - 6 

Etats-Unis .. .. s 712 2! 1,602 5.383 + 236 

I 

2. Analyse des depenses. 

On trouvera dans Ia tableau suivant une analyse sommaire des depenses nettes des differents 
Etats, divisee en onze categories. · 

Les .systemes financiers en. vigueur simt trop differents les uns des autres pour permettre une 
comparaiSon exacte. D'ailleurs, les termes tels que "Administration Civile," "Frais de Perception 
des Reven~s," etc., ont dans les differents pays des sens tout a fait varies. II est probable que 
les categones oil regne Ia plus grande uniformite, sont celles des "Armements," des "Pensions et 
Retraites," des "Interets de Ia Dette Publique" et de "l'Amortissement." II est bon d'observer 
que. dans cette ana~yse toutes les pensions et retraites ont ete groupees dans une seule categoric 
qu01que? dans certams cas, elles soient a Ia charge des ministeres de Ia guerre. Pour cette raison, 
les cred1ts pour les armements different dans certains cas de ceux que !'on indique generalement. 
~s croo~ts pour rinstruction publique sont peut-etre les moins susceptibles de comparaison, 
lmstruct10n, au pomt de vue financier, etant soumise a des mf'sures differentes de centralisation 
da~ les divers .Etats. Dans certains cas, oil il n'a pas ete possible de faire figurer separement les 
frrus de perception des revenus, on a fait entrer ce dernier article dans Ia categoric " d' Administration 
Civile," ou dans celle de "Depenses diverses." 
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The countries are arranged in order of the percentage increase in expenditure. The high 
position of the United States, in spite of the comparatively small decline in the value of the dollar, is 
due to the relatively low level of expenditure by the Federal Government (as distinct from expendi­
ture by the separate States) before the war, while the percentage for France, which in any case would 
?e high owing to the great rise of internal prices, is increased by the fact that some 14 milliards are 
mcluded in the Budget in respect of the restoration of the devastated areas. 

The increases in this table, however, cannot be directly compared without making a correction 
for the depreciation in the value of money in various countries. For the purpose of finding 
out to what extent Government undertakings have changed since 1913, a factor has been used 
for each country which it is suggested represents very roughly the increase which has taken 
place in the price which Governments would now have to pay for the things on which they 
spent their revenue before the war. The factors used are those calculated for a slightly dilierent 
purpose in a succeeding section, but in the absence of more complete investigation are probably 
more suitable for this purpose than the possible alternatives, namely, index numbers of wholesale 
or retail prices; for official salaries, pensions, &c., certainly have not varied to the same extent 
as prices. In calculating the figures, the amount spent on the service of the debt has been eliminated. 
The result is as follows:-

· (In millions.) 

Pre-war Estimated ratio Value of pre- Present Percentage of increase in 
State. Unit of Net Expenditure prices of i terns war Expenditure Expenditure Increase ( +) 

Currency. exclusive at current exclusive or De-
of Debt Service. included in pre- prices. of Debt Service. crease(-). war Expenditure . 

. 
France .. .. Franc 3.536 3i 12,965 33,847 + r6r 

Italy .. .. Lira 1,919 4 7·676 !8,254 + 138 

United· Kingdom .. £ 148 2f 370 786 + II2 

Canada .. .. $ II4 2! 257 714 + 1]8 

Sweden .. .. Krona 241 3 723 8r5 + I~ 

Japan .. .. Yen 399 2f 1,097 1,022 - 6 

U.S.A. .. .. $ 712 2! 1,602 5.383 + 236 

I 

I 

2. Analysis of Expenditure. 

The net expenditure of the various States has been roughly analysed in the following table 
under eleven categories. 

The fiscal systems obtaining differ too much to render exact comparison possible. More­
over different meanings are attached in different countries to the terms Civil Administration, Cost 
of Collecting Revenue, &c. Probably, Armaments, Pensions, Interest on Public Debt, and 
Amortisation are the classes in which there is the greatest uniformity. It should be observed 
that in this analysis all Pensions have been grouped together under one category, even though in 
some cases these pensions were chargeable against the War Ministries. For this reason the 
expenditure for Armaments differ in some cases· from those commonly quoted. The figures for 
Education are perhaps the least comparable owing to the different degrees to which the costs of 
Education are centralised in various States. In some cases where it'has not been possible to show 
the Cost of Collecting Revenue separately this item has been included under " Civil Administration" 
or '.' Other Expenditure." · 
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Le tableau suivant indique le pourcentage d'augmentation ( +) ou de diminution (-), pour 
chaque article de depenses du budget courant, compare avec le dernier budget d'avant-guerre. 

DEFENSES NETTES. 

" "0 Pourcentage d'augmentation ( +) ou de diminution ( -). Budgets en cours 
0 • 0" compares aux budgets d'avant-guerre. :0~ :PO> 

"'"' <tfM ....... ..... ., 
s 12 " ... .,;, ~ . ""' ..... U) 

e"' E:;:J " 
.., Cl.l"l;j Service de Ia " ,; :<; '"0 

g,o~ ~d' " ~ 
..... Dette. !-< U)~ " "' . " l:: ,_ 

0 
~~ ;:..._:l a; " ·c .,- ,.._ :a ui 

Pays. ~~ 
.,.., 

" 
.,.; ..... ., 

""' " "'"' " "" " .... ..... , 
;'"0 .... U) 

0 0 U)" " " ~~ ~~ " co U) 0 " :a " :a " ~..c:l U) c " ... " "' '"0 "' El e " ""' "'>< "'>< " ... "'""' ~:3 o..ui .., ..... " """ " .,_e +''!: +'·.: ~~ U) '"0- .cl U) '"0 
&lo.. g""' " ·a g, :t::8 "' U) 

'"0~ U) .Sl.l:! .......... 
'" 'e e ""' o., " 'El ·s ·~·- "'" ... " ... " ~ U)" ~t ~..9 ... 

5"' ""' ""' 
U) 

.., 0 '@ f! ..... .., '"0 " ..,o.. ..... El " ~ ~ ~ -~ < ~ ~ A ..:; < ~ < 

ui 
" a; ..... 
0 ..... 
U) 

" ..... ..... 
" " gj 
U) 

" " ""' .., 
A 

Belgique .. .. - - + 546 + 875 + 276 +267 - - + 561 - + 147 + 620 + 1,601 

France .. .. 457 239 + 182 

Italie .. .. 519 200 + 704 

Luxembourg .. - - + 85 

Portugal .. .. - - + 422 

Royaume-Uni .. 208 135 + 199 

lndes Anglaises .. 98 51 + 102 

Nouvelle-Zelande .. - - + 520 

Afrique du Sud .. - - + 8 

Pays-Bas . - .. - 99 + 976 

Suede .. .. .. 254 191 + 145 

Norvege .. .. 205 198 + 105 

Danemark .. .. - l5It + 120 

Finlande .. .. - - + 1,673 

A rgentlne .. .. - - - 20 

Japon .. .. .. 222 - + 184 

Siam .. .. .. - - + 15 

+ 1,909 + 197 +253 - -
+ 

+ 

+ 

+ 

+ 

+ 

+ 

+ 

+ 

+ 

+ 

+ 

+ 

+ 

983 + 658 * - -

8 - 6 + 34 - -
102 + 389 '+319 - - 100 

990 + 176 +205 - -
35 + 46 + 76 - -

464 - +132 - -

306 + III + so - 38 + 139 

17 - +126 - -
329 + 219 +408 - -

- + IOI +146 +475 + 435 

79 + 2,681 +371 - -

Il5 + 4°7 +143 - + 3.565 

22 + 15 - 3 - 14 

28 + 152 +196 - -
86 + 30 + 35 - -

* Compris dans I' Administration Civile. 
t Janvier 1920: 

+ 887 - - + 263 + 

+ 603 - + 467 - 5 + 

+ 191 - + 48 + 540 + 

+ 102 - + 120 + II59 + 

+ 1,690 - + 156 - + 

+ 88 - + 47 + 35 + 

+ I8I - - - + 

+ 57 - + 74 + 66 + 

+ 226 - + 225 + 371 + 

+ 194 - + 69 + 254 + 

+ 103 - + 142 + 326 + 

+ 197 - + 218 + 37 + 

+ 865 - + 281 - + 

+ 55 - - 34 - 51 + 

- 21 - + 49 - + 

+ 16 - - + 3.> + 

Dans les deux premieres colonnes du tableau ci-dessus, on a donne pour les pays sur lesquels 
on a pu obtenir des renseignements, le pourcentage d'augmentation dans les chiffres-indices de gros 
et de detail, d'apres la moyenne de 1913 comparee avec juin 1920. 

Toutefois, la plupart des gouvernements n'ont pas augmente les traitements de leurs 
fonctionnaires en proportion du prix de la vie. Par consequent, le fait que I' augmentation d'un 
article quelconque de depense est moindre que !'augmentation du prix de la vie n'implique pas 
necessairement que ce service administratif ait ete reduit depuis 1913. 

8 

864 

765 

413 

270 

689 

61 

186 

85 

243 

234 

392 

429 

9II 

5 

IIO 

28 



The following taQie shows the percentage increase ( +) or decrease (-) for each item of 
expenditure in the current budget compared with the last pre-War budget:-

.!l ] "' ] " ... 
0 ..c: .s il= 
c::o .,o 
·- « ~g, 

Country. "'"' "''"' " ... "' . ... . 
"-'..C: u..c: ... () c::" 0 ... ·- .... c::"' "' ·- ::s ·::S 
~1 "E:j 

8 ~ 8 8 0 ... ·.: 
~0.. 

... ·.: 
~0.. 

Belgium .. .. - -
France .. .. 457 239 

I 

Italy ·' .. .. 519 200 

Luxemburg .. - -

Portugal •• .. - -

United Kingdom 208 135 

British India .. 98 51 

New Zealand .. - -

South Africa .. - -

Holland .. .. - 99 

Sweden .. .. 254 191 

Norway .. .. 205 rg8 

Denmark .. .. - I5It 

Finland .. .. - -

Argentine .. - -

Japan .. .. 222 -

Siam .. .. - -

NET EXPENDITURE. 

Percentage increase(+) or decrease(-) current budgets compared with pre-\Var budgets. 

.; 
() 

c:: 
~ 

"' A 

+ 546 

+ 182 

+ 704 

+ 85 

+ 422 

+ 199 

+ !02 

+ 520 

+ 8 

+ 976 

-f 145 

+ 105 

+ !20 

+r,673 

- 20 

+ 184 

+ 15 

,; ..c: E: c:: ~ 
Debt 

-~ "'" Service . 
ci >t:D 

t:D 0 c:: c:: :3 "' 0;2 
~ "ii 

r: +' ..... ... . .; "-'t! 
" -:;; ~§ ,fJ<l> ci ..c: 
+' ·a 8.-g, o"<> 0 
0 ci c:: 

~ ·a c:: ::s 

""' 
0 c::" o- i. "' c:: ""' 
:p o-

:0~ .-::~ :e "' "' "' f: ... ~ 
0 u-o 0 ::s "'"' B "' "'= s 

~ ""' A"' As c:: u ~ .... < 

+ 875 + 276 + 267 - - + 561 -

+ 1,909 + 197 + 253 - - + 887 -

+ 983 + 658 • - - + 603 -

+ 8 - 6 + 34 - - + 191 -
+ !02 + 389 + 319 - - roo + !02 -

+ 990 + 176 + 205 - - +r,69o -
+ 35 + 46 + 76 - - + 88 -
+ 464 - + 132 - - + 18r -

+ 306 + III + 50 - 38 + 139 + 57 -

+ I7 - + 126 - - + 226 -
+ 329 + 2!9 + 408 - - + 194 -

- + IOI + !46 + 475 + 435 + !03 -

+ 79 + 2,68r + 371 - - + 197 -
+ II5 + 4°7 + 143 - +3.565 + 865 -

+ 

+ 

+ 

22 + 15 - - 3 - 14 

28 + !52 + 196 - -
86 + 30 + 35 - -

• Included in Civil Administration. 
t January, 1920. 

+ 55 -
- 2! -

+ r6 -

8 
_.; 8 t:D ""' c:: .B c 

:g 0 '5 c. 
.!l c:: "' 0· "' 0 

0.. +' ()" "' 0 

-" " c:: 
0 c .. 

"E "' 0 +'> 

"'" ..::: 
8'"' 0 0 ,... 

+ 147 + 620 +r.6o1 

- + 263 + 8<54 

+ 467 - 5 + 765 

+ 48 + 540 + 413 

+ !20 +1,159 + 270 

+ 156 - + 689 

+ 47 + 35 + 61 

- - + 186 • 

+ 74 + 66 + 85 

+ 225 + 371 + 243 

+ 69 + 254 + 234 

+ 142 + 326 + 392 

+ 2!8 + 37 + 429 

+ 28r - + 9II 

- 34 - 51 + 5 

+ 49 - + IIO 

- + 35 + 28 

I 

In the first two columns of the above table the percentage increase in the wholesale and retail 
index numbers from the average of 1913, compared with March, 1920, is given for those countries 
for which such information is available. 

Most governments; however, have not increased the salaries paid by them in proportion to the 
rise in prices. The fact that the increase in any given item of expenditure is less than the increase 
in prices does not, therefore, necessarily mean that this branch of government service has been 
curtailed since 1913. 
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Lc tableau qui suit indique le puurccntage de chaque article particulier de depcnse, par rapport 
aux depens"cs totales nettes ; lc budget d'avant-guerre et lc budget de l'annee en cours sont donnes 
scparemcnt. 

Pays. 

Bel~ique 

France 

Ita lie 

Luxe'!lbour~ 

Portu~al .. 

.. 25·623·8 4·6 5·8 

•• 3·6 •·3 7"3 •·5 

Royaume-Uni .. 44·7 16·8 S·o II ·I 

Indes An~Iai~es .. li ·4 o6·X 8 ·I 6·8 

Nouvelle-Zelande 5·4 I1·7 4·3 ,S·s 

Afrique du Sud 

Pays-Bas .. 

Suede 

Norve~e 

Danemark 

Finlande 

Grece 

Lettonie 

.. ~0·3 II '7 6·0 2'0 

• • 30. 3 " • 0 3 . 5 4. 5 

.. z.(·I w·o 3·9 1·3 

61·1 1•4 

22 ·o 

Ar~entine .. 20·6 15·6 3·8 4'4 ___.: 

Japon .. 35·447·9 5·s 3·6 

Siam •. 22 · 2 20 ·o o · 9 1 • 3 

I 
* Xon spCcifiC. 

DEPENSES NETTES. 

42'2 

35 ·g 1·621·6 6·6 8·2 3·0 

24·419·2 16·9 5·6 -* 

1·3 1·735·424·7 4·5 I5·o 3·9 

s·l 15•1 zo·o 4•1 4·8 

2·9 o·S 5·2 18·8 6·611·0 4·3 

- 25·8 23·4 3·8 4·1 

3•719·8- 11·8 9·6 

- I5·7 w·3 

22'321'2 11'317'2 

I •3 

2 '9 

0·2 

4' 7 

Service de Ia Dettc. 

100 4·729·211·3 -I- ;·c o·7 o·9 0·4 

o·8 o· 3 

- 23·4 19·0 3•0 

z·z 4·7 2·7 3·1 

38·1 20·8 7·2 

ron 

11·5 7·5 7·1 o·S 100 

5. 8 I . 7 34. I 42 • 6 !00 

6·7 3'9 4·6 15•7 100 

11·1 25·3 3·017•J 2·6 0·8 9 ·6 IOC> 

J•I- 31.540·8 100 

o·8 o•S 30':! 27·1 roo 

15 ·z 14·4 4•9 4•7 37·9 )2•2 IUO 

9·6 8· 5 

38·1 4·8 z·o q·o 6·9 I ·7 z·o 13·5 I4·7 Io·s 4·3 4·1 3'2 I·(; 23:0 19•8 ICO 

4·7 z·B 42·o 10·9 JO'-' 

3•7 

3'2 

20·9 4·7 24·9 IU•.J 9'2 

IO'() 3'2 

I '9 I•] 

z·s 30·1 33·o -· -· 
28·8 34·6 2·0 z·7 

55·o56·zl 1·7 1·8 

2 'I 4·1 IO• .J 5 '7 

o·I 1·3 4·6 5·s 5·3 

o·S 8· I 

o· 5 

1·o o·9 6·9 5·6z1·2J1·3 

4• 3 3 •9 

t Ce chiffre comprend toutcs lcs exploitations d'Etat. 

3 · 1 1 · 2 17 · 5 44 · 5 roo 

2 '4 8. 7 100 

o·I 34•1 !CO 

3•3 z·I 100 

I '7 I ·z 100 

I5'9 16·8 !CO 

Une comparaison des chiffres d'avant-guerre avec ceux du budget en cours montrera, dans 
chaque CaS, a que[ point !'importance d'un article quelconque des depenses a pu etre modifH~e. 

IO 



The next table shows the percentage which each particular item of expenditure bears to tbe 
total net expenditure, pre-War and Current Budgets being give11 separately:-

Country. 

Belgium 

France 

Italy 

Luxembourg 

Portugal .. 

.. J2•6 8·6 8·3 4•8 

··-to· 3 JI·8 7·6I5·8 

UnitedKingdom 44"7I6·8 8·0II·I 

British India 

New Zealand 

South· Africa 

Holland 

Sweden 

Norway 

Denmark 

Finland 

Greece 

Latvia 

Argentine 

Japan 

Siam 

.. 21"426·8 S·I 6·8 

5"4""7 4·3 8·5 

6·o 3·~ 2·2 4·8 

JO · J I I· 7 6 ·O 2 •O 

30"3 22"2 3"5 4"5 

24•I IO•O 3"9 I •J 

6I ·I I "4 

22'0 

·· 35"447"9 5·8 3·6 

•• 22 • 2 zo ·o o · 9 r .. 3 

* Not specified. 

c 

·E 
u 

" .;: 
"' c 
0 
u 

~ 

NET EXPENDITUHE. 

35 •9 

I8·625·6 5·7 8·-t I·9 

I"62I·6 6·6 8•2 3"0 

2-l-"4 I9•2 I6·9 5•6 -* 
I•J I•735·424•7 4"5 I5·0 3"9 

5"I I5·I 20•0 4"I 4•8 

2·9 o·S 5·2 Iil·S 6·6 II·o 4"3 

3"7 

- 25·823·4 3·8 4"I 

3"7 I9•8 - II·8 9•6 

- I5•7 !0"3 

22•J2I·2 II•J 17·2 

29"0 4" 7 24•9 IO· 3 9"2 

10·6 3"2 

1"9 I·I 

3"2 2"5 30•1 33"0 -· -* 

55" 0 56" 2 I • 7 I • 8 

I·l 

I· 3 

4" 7 

2 • I 

o·S 

O• 5 

Debt Service. 

< 

5'0 0'7 ()'9 (J'...j. 10(1 

o·S o·3 J(l(_' 

r·r ·5 i'5 j·I o·S 100 

2•2 4'7 2'7 3'1 ;·8 I '7 34'1 42·6 100 

II·I 25·3 3·0 I7•I 2·6 0·8 g·6 J()(_) 

1'1 - 31'540'8 100 

o·8 o·8J0·227'1 100 

15'2 14'4 4"9 4" 7 37"9 52"2 100 

J'l J•6I9'92I":! 100 

3·.2 t·623·org·S reo 

3·1 r ·2. li'5 44-'5 ruo 

8· I 

Q•) 3-J.' I HKI 

3"3 2 •J 9"9 4"' !LlU 

IUO 

4" 3 3 "9 

t Incltujcs all government undertaking.s 

A comparison of previous figures with those of the current budget will show in each casC' thC' 
extent to which thC're has been a modification of the relative importance of any particular 
item of expenditure. 

II 



3· Pourcentage des reccltes compart!es aux dt!penses. 

Le tableau suivant indiquc :-
(a) Le pourcentage de !'evaluation des recettcs ndtes prownant des imp6ts, au regard de 

!'evaluation des depenses nettes. 
(b) Le pourcentage de !'evaluation des recettes provenant d'autres sources que les imp6ts, au 

regard de !'evaluation des depenses nettes. 
(c) Le pourcentage de !'evaluation totale des revenus nets, au regard de !'evaluation totale 

des depenses nettes. 
(d) Le pourcentage du deficit par rapport aux Depenses nettes. 

Pourcentage des Pourcentage des Pourcentage des Pourcentage de Recettes nettes Recettes nettes Total des Recettes, J'excedent ou du 
Etat. provenant des provenant d'autres par rapport aux deficit, par rapport Imp6ts, par rappor t sources, par rapport Depenses nettes. aux Depenses a ux Depenses a ux Depenses nettes. nettes. nettes. 

(r) (2) (3) (4) 

Royaume-Unl .. .. .. 75•8 24•2 100•0 120·7* (20. 7)t 

Etats-Uni .. .. .. .. 75"5 24•5 100•0 uS· 5* (r8•5lt 

Danemark .. .. .. .. 90•2 9•1 99"3 0•7 

Argentinet .. .. .. .. 82·3 16·3 98·6 I '4 

Indes Anglaises .. .. .. 40"3 so·8 91 ·I 8·9 

Norvege .. .. .. 82·0 8·7 90·7" 9'3 

Pays-Bas .. .. .. .. 62•7 22•2 84•9 15 • I 

Suede .. .. .. .. .. 57•9 25·6 83·5 r6·s 

Japon .. .. .. .. .. s6·2 z6·s 82•7 17•3 

Espagne .. .. .. .. 61·8 15"9 77"7 22•3 

Siam .. .. .. .. 42•5 31 ·0 73"5 26·5 . 
Afrique du Sud .. .. .. 46•2 24•6 70•8 29•2 

Suisse .. .. .. .. .. 54•0 r6·3 70•3 29"7 

Finlande .. .. .. .. 48·s r8·3 66·8 33"2 

Nouvelle-Zelande .. .. .. 51 ·8 8·6 6o·4 39·6 

Autriche .. .. .. . . 41•4 13·6 ss·o 45"0 

Hongrie .. .. .. .. 28· 5 23·6 52•1 47"9 

Italie .. .. .. .. .. 35"4 13"3 48•7 51•3 

Portugal .. .. .. .. 31 • I . 15·8 46•9 53•1 

Australie .. .. .. .. 35·8 9•9 45 •7 54"3 

France .. .. .. .. .. 32·8 12•0 44•8 55 •2 

Luxembourg .. .. .. .. 19"4 20·6 40•0 60·0 

Canada .. .. .. .. 35·8 3 ·6 39"4 6o·6 

Belgique .. .. .. .. 15"5 19·8 35"3 64•7 

Grece .. .. .. .. .. 23 • I 7"5 30·6 69•4 

Les pays indiques dans le tableau qui precede sont classes dans l'ordre des pourcentages que 
presente Ia derniere colonne. II va de soi que la situation de la France et de la Belgique resulte 
au premier chef des grosses depenses qu'elles ont du engager pour la reconstruction. 

Les methodes employees par les differents gouvernements pour comblcr les deficits indiques 
dans ce tableau ont ete exposees dans presque tous les cas par les delegues qui assistaient a la 
Conference de Bruxelles ; leurs declarations sont publiees dans le volume III du Rapport de la 
Conference. 

• Pourcentage du total des recettes par rapport aux Depenses nettes, mains l'amortissement. 
t Pourcentage de J'excedent des Recettes par rapport aux Depenses nettes, non compris l'amortissement, 
t 1918. 
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3· Percentage of Revenue to Exf>mditure. 

The following table gives :-

(a) The percentage which the estimated net revenue from taxation is of the estimated net 
expenditure. 

(b) The percentage which the estimated revenue from sources other than taxation is of the 
estimated net expenditure. 

(c) The percentage which the total estimated net revenue is of the total estimated net 
expenditure. 

(d) The percentage which the deficit is of net expenditure. 

Net Revenue from Net Revenue from Total Revenue as Surplus or Deficit 
State. Taxation as Per- Other Sources as P~rcentage of Net as Percentage of 

centage of Net Percentage oi Net Expenditure. Net Expenditure. 
Expenditure. Expenditure. 

(I) (2) I (3) (4) 

United Kingdom .. .. .. 75•8 24•2 100•0 120·7* (20. 7)t 

United States .. .. .. 75"5 24•5 100•0 liB· 5* (18·5)t 

Denmark .. .. .. . . 90•2 9•1 99"3 0•7 

Argentine+ .. .. .. . . 82·3 I6·3 98·6 1•4 

India .. .. .. .. . . 40"3 so·8 9l•I 8·9 

Norway .. .. .. .. 82·0 8·7 90•7 9• 3 

Holland .. .. .. .. . . 62•7 22•2 84•9 !5•1 

Sweden .. .. .. . . 57"9 25·6 83·5 !6· 5 

Japan .. .. .. .. .. 56·2 26·5 82•7 17"3 

Spain .. .. .. .. . . 6t ·8 I5·9 77"7 22•3 

Siam .. .. . . .. .. 42•5 31 •0 73' 5 26· 5 

South Africa .. .. .. . . 46•2 24•6 70·8 29•2 

Switzerland .. .. .. .. 54•0 I6· 3 70•3 29•7 

Finland .. .. .. . . 4B·s I8·3 66·8 33•2 

New Zealand .. .. .. .. 51 ·8 8·6 60•4 39·6 

Austria .. .. . . .. 41 "4 13·6 ss·o 45"0 

Hungary .. .. .. .. 28· 5 23·6 sz·' 47"9 

Italy .. .. .. . . .. 35"4 13"3 48•7 5 I • 3 

Portugal .. .. .. .. 3I • I IS·8 46•9 S3·I 

Australia .. .. .. .. 35·8 9"9 45"7 54"3 

France .. .. .. .. .. 32·8 12 ·0 44•8 ss·2 

Luxemburg .. .. .. .. I9•4 20·6 40•0 60·0 

Canada .. .. . . .. 35·8 3 ·6 39"4 6o·6 

Belgium .. .. .. .. rs·s 19·8 35"3 64•7 

Greece .. .. .. .. .. 2J•I 7"5 30·6 69·4 

The countries in the foregoing table are arranged in the order of the percentages shown in the 
third column. The position of France and Belgium is, of course, primarily due to the heavy capital 
expenditure on reconstruction. 

The methods by which the deficits shown in this table are to be met by the various governments 
was explained in almost all cases by the delegates attending the Brussels Conference. whose state­
ments are published in Vol. III of the Report of that Conference. 

• Percentage of total revenue to net ex-penditure less amortization. 

T Surplus of revenue as a percentage of net expenditure excluding amortization. 

: I9I8. 
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4· Analyse des receftes. 

On a drcssc les deux tableaux qui suivent cl'une mamerc analogue a cdk employee pour les 
tableaux des depenscs qui precedent, en clivisant les totaux en l!Uit categories. 

lei encore, Ia comparaison ne doit etre acceptee que comme une indication approximative de 
la situation reellc ; la variete des differcnts systemes financiers, que nous avons indiquee plus haut, 
n'a pas permis d'arrivcr a une classification tout a fait logiquc qui fut applicable a tous les pays. 

Le pourcentage d'augmentation ( +) ou de diminution (-) de tous les articles de recettes, 
compare avec le dernier budget d'avant-guerre, est indique ci-dessous. · 

RECETTES NETTES. 

§ 6 c: 0 
0"' 

Pourcentage d'augmentation (+) ou dt> diminution '-). Budgets en cours compares 
::::"' ~~ aux budgets d'av;tnt-guerre. 
"'"' .... ~ -::5 .; .; 
fl~ "'"' ~....; a.; .,_ 

"' §,~:: e ~:: +' '" ,_."' :t 
OJ). 01·~ :gr< -;;~ " ,_. ~ 

Po<..., c: "' . }J] .... ... "' Pays. "'"' ~ " " "" "' - 0 "' a "' "'"' .; ~ '01-< 1i OJ) ""'" u ~::::: "'"' " c: 
,_. 

'\) 
""' """ u ~ ,_. i3 """' 'Oo "' ~"0 """ -~ 'B ~~. 1l~ 

:> u 
_,5"0 "'u 'B " .... , .5 

,_. 
C X '0 "'"' .; 

(d 6i, ~ "' "' ::: . .; 
<:>·~ "' "' 

c: c: ca·o "' " ~~ u~-< +' +' ~.~ ·;a ~~ § :>- :::: '0 ,_.p.. •0 •0 •0 +' ,c.. 
" Oi ""' ""' c.. c.. p.U 1:: oo'V..t:: "'>< :> 0" 0" a a ~~ 0 ::~f-< c.. "" " 0 p..'O il-<'0 .... .... ~ il: il:, "" f-< 

Belgique .. .. - - + Gs5 + 102 + 324 + 295 - 100 - 100 + 484 +· Gz8 . 
France .. .. 457 239 + 547 + 131 + 468 + 198 - 100 - 100 + 412 + 336 

Italie· .. .. 519 200 + 327 + 365 - - - 100 - 100 + 202 + 315 

Luxembourg .. - - + 156 - II + 76 - 13 - 100 - IOO + Il3 + 105 

Portugal .. .. - - + 55 + 5 + 129 + 151 - IOO - + 167 + G9 

Royaume-Uni .. 208 135 + 747 + 368 + 153 + 22 - IOO - + 605 + 686 

Australie .. .. - 63 + 912 + r8 - - - - + I,II8 + 152 

Canada .. .. 158 Il5 - + 77 + 895 - so - 29 - + 334 + 140 

Indes Anglaises .. 98 51 + 437 + 77 + 41 + 17 - 66 + 29 + r8o· + G7 

N ouveiie-Zelande .. - - '+ 335 + 79 + 78 + 16 + 184 + 31 + 127 + 156 

Afrique du Sud .. - - + 245 + 49 + 64 + 71 - - + 52 + 91 

Pays-Bas .. .. - 99 + 307 + 42 + 312 + 72 - 100 + 315 + 336 + 202 

Suede .. .. 254 191 + 655 + 40 + 196 + 204 + 33 + 91 + 562 + 221 

Norvege .. .. 205 198 + 1,851 + 37 + 744 + Il4 - - + 66 + 345 
Danemark .. .. - 151* + 1,079 + 202 + 296 + 142 - 100 - IOO + 612 + 442 
Finlande .. .. - - - + 243 + 316 + 225 - - + 1,395 + 594 
Argentine .. .. - - + 8 - + 54 + 6 - - + 5s + 7 
Japon .. .. 222 - + 135 + 7 + 70 + 65 + 85 + 45 - 28 + 39 
Siam .. .. .. - - - 22 - 19 + IO + 40 + 421 + 15 - - 7 

* ] an vier 1920. 

~ou~ les pays indiquant une reduction de roo pour cent. dans les reccttes afferentcs aux 
explo1tattons de l'Etat, presentaient en fait un budget dCficitaire. 



4· Analysis of Revenue. 

The two following tables have been drawn up in a manner similar to those given above for 
expenditure, the total figures being subdivided into eight categories. Here again, the comparison 
must not be accepted as being more than roughly indicative of the actual situation owing to the 
difficulty, referred to already, arising from the variety of fiscal systems, which has rendered it 
impossible to achieve a completely logical classification applicable to all countries. 

The percentage increase ( +) or decrease (-) of each item of revenue compared with the last 
pre-War budget is shown below;-

NET REVENUE . 

. I 

Percentage incrca~c ( +) or decrease (-) current budgets· c01nparcd 
with pre-\\' ar budgets. 

% 0/ • 10 
increase increase u5 

"""' 
~~ 

in in ] 0 ~ - c: 
wholesale retail .;;"' 0" 

Country. .: .!::E ~ prices, prices, u g-& S~gi .: ~ ?Y. c.i 
::: 

March, March, :3 g c: c: ~ ~ 

"' '@ """' - ~ c: ::: :-

"' 
~a ..... 

~ [:: 1920. 1920. "' E > Q.) <:,) 

§0~ "' .s <->- c: 
0 }., !! 0 > .. 

$ ~ 
c: 

""' ~~~-a. ]~.g 8 ~ 

u <;; ::: .... " "' .:: ~tllC.l ... u ... 
" :0 o..o- o..'Z c u 

~ :a " ~ 0..~ ... 0" ..c: 
iS ..:; "' a: ~ 0 ,::; r (f) 

Belgium .. .. -- - + 655 + 102 + 324 + l'J5 - roo - roo + 48-f + 628 

France .. .. -157 239 + 5-17 + 131 + 468 + 1!)8 - roo - roo + 412 T 336 

Italy .. .. 5'9 200 + 327 + 365 - - - roo - roo + 202 + 3'5 

Luxemburg .. - - + 156 - II + 76 - '3 - roo - roo + "3 + IOj 

Portugal .. .. - - + 55 + 5 + 129 + Ijl - roo - + H.>7 + 6~ 

United Kingdom .. 208 '35 + 747 + 368 + '53 + ·» - roo - + 6os T 686 

Australia .. .. - 63 + 912 + r8 - - - - +I. II~ + Ij2 

Canada .. .. 158 115 - + 77 + 895 - 50 - 2') - + 334 + I-fO 

British India .. 98 51 + 437 + 77 + -fl + '7 - 66 + 29 + rSo + 67 

New Zealand .. - - + 335 + 79 + 78 + r6 + 18-f + 3' + 127 + Ijl> 

South Africa .. - - + 245 + 49 + 64 + 7' - - + 52 + C) I 

Holland .. .. - 99 + 307 + 42 + 312 + 72 - roo + 3'5 + 336 + 202 

Sweden .. .. 254 191 + 655 + 40 + 196 + 204 + 33 + !)I + 562 + 221 

Norway .. .. 205 198 +r,85r + 37 + 744 + "4 - - + 66 + 345 

Denmark .. .. - 151* + 1,079 + 202 + 296 + I-f2 - roo - 100 + 612 + 442 

Finland .. .. - - - + 243 + 316 + 225 - - +1,395 + 594 

Argentine ... .. - - + X -· + 5-1 + (, - - + jS + 7 

Japan .. .. 222 - + 135 + 7 + 70 + os + s5 + 45 - 28 + 39 

Siam .. .. - - - - 19 + IO + -fO + -f21 + 15 - - 7 

• January, 1920. 

All the countries showing a reduction of IOO per cent. in the revenue derived from Gowrnment 
Undertakings had, in point of fact, an estimated deficit. 
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Le tableau suivant montre le ·pourcentage de chaque article de recette compare avec le total 
net des recettes des budgets d'avant-guerre et des budgets en cours. Par suite des difficultes 
mentionnees plus haut, ce tableau ne peut etre accepte comme donnant une comparaison exacte 
de la situation des differents pays indiques ; toutefois, sauf dans les cas de pays comme, par exemple, 
1' Allemagne, oil s'est opere un changement radical dans les relations entre les finances des gouverne-. 
ments locaux avec le gouvernement central, cette comparaison indique le caractere des modification~ 
qui se sont produites dans !'importance relative des differentes sources de recettes qui alimentent 
les finances gouvernementales. 

RECETTES NETTES. 

' Plus-value Plus-value 
lmpots Impots Impols sur ks des Postcs, des autres Vente des Revcnus 
Directs. Indirects. 

Transactions Domainc. Telegraphes Exploitations Biens de Divers. 
con1mcrciaks. et I'Etat. d'Etat. 

Pays. Telephones. 

I I I I I I I I I I I I 
~" en~ +.~ w ~ +.Q) ~e ""'" ~~ +. ~ J, ~ 

I 
~~ 

I 
J, <V ~ a.i "'"' +. ~ rn ¢) 

c ... .., ... c ... "" ... c ... c ... c ... ., ... c ... .., ... c ... "et: c ... 'et:: "' ... ... ... "' ... ... ... "' ... ... .... "' ... ... ... "' ... ... ... "' .... 
... ... "' .... "' ... 

<~ """ >" """ > ~ """ > ~ """ >" """ >" """ >" """ > " "'"" <6', <6'o <6', <60 <6', <60 <6', ..:6'o < ~.0 <6'o <6', <6'o <" <6'o <6', 
"" 

Belgique .. .. 24'7 25"5 37•6 !0"5 13'4 7•8 !•I o·6 o·I - !6·6 - o·2 so·s 6·3 5"1 

France .. .. 21 '9 32"5 35'5 t8·9 J6•7 21 ·8 )•) 0"7 1'1 - 13'7 - 0'4 14 .. 8 9·6 11· 3 

[talle •. .. .. 22'5 23'2 44'2 49'6 10·6 - o·6 - J•O - 2 •J - o· 3 13•6 I8•7 13'6 

Luxembourg .. 19'3 24•I 39'0 17'0 8·7 7"5 10·0 4'2 0'7 - 0•7 - I ·6 26·5 20·0 20"7 

Portugal .. .. 24·6 22•7 so·6 31.5 8·9 12 ·r II·I I6·4 0'7 - - 2•I o·6 9·6 3'5 5 ·6 

Royaume-Uni .. 44'9 48•4 43'2 25"4 s·8 I' 7 o· 3 0'4 3 ·6 - - - - 22 -I 2•2 2·0 

Australie .. .. 9'3 37"4 87•2 4I ·0 - - - - - 1'4 - 3'3 - - 3"5 J6•9 

Canada .. .. - 20·6 92'7 69•1 o· 3 J•2 z·z o· 5 0'1 O•OJ - - - - 4"7 8·6 

Indes Anglaises .. 2'9 9'2 26·7 28·4 7•8 6·7 31.7 22•2 0'4 0'1 19•6 15"2 - - 10'9 18·2 

Nouvelle-Zelande .. 31 "7 53"9 44'3 30"9 I· 3 0'9 3'3 I' 5 1'1 I ·2 I2'4 6·4 - - 5"9 5"2 

Afrique du Sud .. I8•7 33'8 36'3 28·3 3"7 3'2 8·6 7"7 - - - - I ·2 2•0 3 I' 5 25 ·o 

Pays-Bas .. .. 33.2 44'7 39' 5 I8•7 7•6 I0'4 o·9 o· 5 o· 3 - 5 ·6 7"7 o· 5 O•I I2'4 I7"9 

Suede .. .. 17"4 40'9 48·3 21'.4 7•6 7"0 4'0 3·8 3 ·6 I '4 9'4 5 ·6 - - 9' 7 I9'9 

Norvege .. .. 15"9 69·1 57 ·6 17"7 z·o 3·8 3'2 I' 5 - - - - - - 21'3 7"9 

Danemark .. .. 24' 5 53"3 48'4 27'0 I4' 5 10·6 I •O o· 5 I •2 - 3'8 - - - 6·6 8·6 

Flnlande .. .. s·8 36·2 64•4 3I•8 7•6 4'6 I6·o 7"5 o·6 - - - o· 3 8·4 5"3 II • 5 

Grece .. .. - 22•2 - 45'0 - 8·3 - 4"7 - - - - - o·6 - 19'2 

Latvia .. .. - 8·s - 3"7 - o·8 I - II· 7 - - - 74"4 - - - 0'9 

Argentine .. .. 9'9 IO·O 7I ·8 67•2 4'4 6· 3 ! 5 · H 5 ·8 - - - - 0'9 O·l 7"2 J0•6 
I 

Japon .. .. 2I '4 36·3 32'4 25"0 5"3 6·ti I '9 2'3 3'8 s·1 11'9 12'4 o· 5 0'4 zz·8 11'9 

Siam .. .. .. 22"7 19·I 34'3 30·0 7"3 8·7 6· 3 9' 5 o·l 0'4 4' 3 5 '4 1 ·2 I •2 23·8 25"7 

16 
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In the following table is given the percentage which each item of revenue constitutes of the 
total net revenue in the pre-War and Current Budgets. Although, owing to the difficulties ~c~erred 
to above, this table must not be accepted as giving an exact comparison bct~veen th~ position of 
the various countries mentioned, it docs, except in the case of such countnes, for mstance, as 
Germany, where there has been a radical alteration in the relations of local and ce_ntr~l government 
finances, indicate the character of the change which has taken place in the relative Importance of 
the various sources of revenue upon which the government relies for fiscal purposes. 

NET REVENUE. 

Surplus Surplus 
Revenue Revenue Taxes on Sale of 

Direct Indirect Transac- Public from Post, from other Government 
Other 

Taxation. Taxation. tions. Domain. Telegraph Government Property. 
Revenue. 

and Under-
Country. Telephone. takings. 

"'..; ~~..; I "'..; 
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I 
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I 
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I 
~ ~~ I "'..; 

I 
~~ 

... "' "'"' ... "' "'"' 1-o ctl 0 ('j ... "' ~; ... "' 0"' ... "' 0 " ... " ... "' c~ 
0..> <.>;;- o..;;:: 0:;.. ~;::. ~~ .~:::: ~~ ~:::: A-~;::: p..;::: P,.;;- o..;:::: p..;;- o..;:::: ,.,.. p..,.,.. o..,.. ,.,.. ,.,.. 

Belgium .. .. 24'7 25'5 37'6 10• 5 13'4 7'8 I·I o·6 O·I - I6•6 - o·z so· 5 6· 3 5' I 

France .. .. 21 '9 32'5 35'5 I8·9 I6·7 21 ·8 I'I 0'7 I•I - I3'7 - 0'4 I4'8 9'6 I I' 3 

Italy .. .. .. 22'5 23'2 44'2 49'6 10·6 - o·6 - I ·o - 2 • I - o· 3 I3·6 I8•7 I3·6 

Luxemburg .. .. I9'3 24· I 39'0 I7'0 8·7 7'5 10'0 4'2 0'7 - 0•7 - I ·6 26· 5 20'0 20'7 

Portugal .. .. 24'6 22'7 so·6 3 I' 5 8·9 12· I II·I I6'4 0'7 - - 2• I o·6 9'6 3'5 5 ·6 

United Kingdom .. 44'9 48'4 43'2 25'4 5·8 I' 7 o· 3 0'4 3'6 - - - - 22'1 2•2 2·0 

Australia .. .. 9' 3 37'4 87•2 4I ·o - - - - - 1'4 - 3'3 - - 3'5 I6·9 

Canada .. .. - zo·6 92'7 69·I o· 3 I •2 2•2 o· 5 o·I 0'03 - - - - 4'7 8·6 

British India .. 2 '9 9'2 26·7 28·4 7•8 6·7 3I. 7 22'2 0'4 Q·I I9·6 .15•2 - - 10'9 18•2 

New Zealand .. 3I. 7 53'9 44' 3 30'9 I '3 o·9 3'3 I' 5 I·I I •2 12'4 6·4 - - 5 '9 5 ·2 

South Africa .. I8'7 33'8 36'3 28·3 3'7 3'2 8·6 7'7 - - - - I •2 z·o 3 I' 5 25 ·o · 

Holland .. .. 33'2 44'7 39'5 I8•7 7•6 ·10•4 0'9 o· 5 o· 3 - 5 ·6 7'7 o· 5 o·I I2'4 I7'9 

Sweden .. .. I7'4 40'9 48'3 2I '4 7•6 7•0 4'0 3'8 3'6 I '4 9'4 5 ·6 - - 9'7 I9'9 

Norway .. .. IS '9 69• I 57•6 I7'7 2 ·o 3'8 3'2 I' 5 - - - - - - 2I. 3 7'9 

Denmark .. .. 24' 5 53'3 48'4 27'0 I4' 5 I0·6 I·O o· 5 I •2 - 3'8 - - - 6·6 8·6 

Finland .. .. 5·8 36·2 64•4 31 ·8 7•6 4'6 16·o 7'5 o·6 - - - o· 3 8·4 5. 3 I I· 5 

Greece .. .. - 22'2 - 45'0 - 8·3 - 4'7 - - - - - o·6 - 19'2 

Latvia .. .. - 8. 5 - 3'7 - o·8 - 11'7 - - - 74'4 - - - 0•9 

Argentine .. .. 9'9 IO•O 71 ·8 67•2 4'4 6·3 5·8 5·8 - - - - 0'9 o·1 7'2 I0·6 

Japan .. .. 21 '4 36'3 32'4 25 •() 5'3 6·6 I '9 2'3 3·8 5' I II '9 12'4 o·s 0'4 zz·S II '9 

Siam .. .. .. 22"7 I9' I 34'3 30·0 7'3 8·7 • 6· 3 9' 5 O•I 0'4 4' 3 5 '4 I '2 I '2 23·8 25'7 
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s. Les fardeaux des impots. 

La premiere chose a faire pour determiner le fardeau impose aux divers pays par les chiffres pre­
cedents, est de calculer Jes charges dans chaque pays par tete d'habitant. ~ar consequent, le 
tableau qui suit montre le montant des impots directs et indirects, par tete d'hab1tant : 

(a) Dans la monnaie du pays. 
(b) En dollars au taux normal du change. 
(c) En dollars au cours du ·change a la fin de Septembre. 

EVALUATION DES lMPOTS DIRECTS ET INDIRECTS PAR TETE D'HABITANT DANS DIVERS 

ETATS EN rgzo. 

(a) (b) (c) 

Impots par tete Impots par tete en Impots par tete en 
en monnaie dollars au taux dollars au cours actuel 

Unite du pays. normal du change. du change. 

Etat monetaire. 

lndirects et lndirects et lndirects et 

Directs. Impots sur Directs. Impots sur Directs. 
ImpOts sur 

les Trans- les Trans- les Trans-
actions. actions. actions. 

Belgique .. .. Franc 102'0 72"9 I9"7 I4"1 7•I 5 • I 

France 00 00 Franc I66·8 2o8·I . 32 '2 40"2 II•I I3•8 

Italie .• .. .. Lira 66·9 I42"9 I2"9 27·6 2·8 5 "9 

Portugal .. 00 Milreis 4"1 7•8 4"4 8·4 o·7 1"4 

Royaume-Uni .. ~ I4"I 8·o 68·6 38"9 48•9 27·6 

Australie .. .. £ 3"I 3"4 15"1 I6· 5 I0·8 II ·8 

lndes Anglaises .. £ 0•04 0"I3 o· 19 o·63 O•I4 0"45 

N ouvelle-Zetande .. f. 9"4 5"5 45"8 26·8 32·8 I9"2 

Mrique du Sud .. £ I" 3 I ·2 6·3 5·8 4"6 4"2 

Pays-Bas .. .. Gulden 40"3 z6·2 16·2 10" 5 I2"9 8·4 

Espagne .. .. Peseta 34"0 27"2 6·6 5"2 5 ·o 4"0 

Suisse .. .. Franc 23"9 2I "7 4"6 4"2 3•8 3"5 

Suede .. .. Krona sz·o 36•2 I3 "9 9"7 IO• 3 7"2 

Norvege .. .. Krone I37" 5 42·8 36·8 II" 5 I9"9 6·2 

Danemark .. .. Krone I03·8 73"3 27•8 19•6 I4"9 IO· 5 

Finlande .. .. F. Mark I00"7 142• I I9"4 27"4 3 ·I 4"4 

Grece •. .. .. Drachma I5"9 38·6 3. I 7"4 I •6 4"0 

Etats-Unis .. .. Dollar 37"0 16•8 37"0 I6·8 37"0 I6·8 

Japon .. .. Yen 5 "9 5. I 2•9 2" .I 3 ·o 2·6 

Une comparaison des chiffres donnes aux colonnes (b) et (c) montre aussitot la difficulte d'evaluer 
le fardeau relatif des impots lorsque !'unite de mesure des valeurs est elle-meme instable. 

De plus, un impot d'une quotite donnee, par tete, constitue evidemment une charge plus grande 
pour un pays pauvre que pour un pays riche et il n'est possible d'arriver a une comparaison exacte 
qu'en comparant les chiffres donnes avec le revenu total des divers pays. L'evaluation de ce revenu 
etait avant laguerre une tache compliquee, qui a occupe !'attention des statist1ciens durant plusieurs 
annees, avec ce resultat que certains chiffres proVIsoires avaient ete acceptes generalement. Essayer 
de calculer le revenu actuel des pays, en fonction d'une monnaie depreciee et en I' absence des donnees 
les plus es~entielles, c'est une tache presque impossible, dont l'entreprise ne peut se justifier que par 
cette maXIme: "La verite ressort plus facilement de l'erreur que de la confusion." Les facteurs 
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5- The Burden of T uxation. 

The first step towards ascertaining the burden imposed on different countries by the above 
figures is to convert them into statistics per head of the population. The following table, therefore, 
shows the direct and indirect taxation per head :-

(a) In the local currency of the country ; 
(b) In dollars at the par of exchange; ·and 
(c) In dollars at the rate of exchange current at the end of September. 

ESTIMATED DIRECT AND INDIRECT TAXATION PER HEAD OF POPULATION OF VARIOUS 

STATES IN 1920. 

(a) (b) (c) 

Taxation per Taxation per Taxation per 
head in currency head in S at par head in $ at present 

Unit of of country. of exchange. exchange. 
State Currency. 

Indirect Indirect Indirect 

Direct. and Taxes Direct. and Taxes Direct. and Taxes 
on Trans- nn Trans- on Trans-
actions. actions. actions. 

Bel~ium .. .. Franc 102•0 72"9 I9"7 I4"I I 7"I 5. I 

France •. .. .. Franc I66·8 208·I 32'2 40'2 ( 11'1 IJ•8 

Italy .. .. .. Lira 66·9 I42"9 I2"9 27•6 2·8 5 "9 

Portu~al .. .. Milreis 4"I 7•8 4"4 8·4 0"7 I ·2 

United Kin~dom .. £ I4"I 8·o 68·6 J8•9 48"9 27"7 

Australia .. .. £ 3"I 3"4 IS·l I6·s IO·S II·8 

British India .. £ 0"04 0"13 0">9· o·63 o·oi 0"41 

New Zealand .• .. £ 9"4 s·s 45"8 26·8 32·8 I9•2 

South Africa .• .. £ I" 3 I •2 6·3 s·8 4"5 4"2 

Holland .. .. Gulden 40"3 26·2 I6·2 10·5 12·6 8·2 

Spain .. .. . . Peseta 34"0 27"2 6·6 5·2 5 ·o 4"0 

Switzerland .. .. Franc 23"9 2I•7 4"6 4"2 3•8 3"5 

Sweden .. .. Krona 52"0 36·2 I3"9 9"7 IQ• 3 7"2 

Norway .. .. Krone I37"5 42•8 36·8 II • 5 19"9 6·2 

• 
Denmark .. .. Krone 103·8 73"3 27•8 19•6 I4"9 10• 5 

Finland .. .. F. Mark I00"7 I42 • I 19"4 27"4 3"I 4"4 

Greece .• .. .. Drachma 15"9 38·6 3"1 7"4 r·6 . 4"0 

U.S.A. .. .. s . 37"0 I6·8 37"0 r6·8 37"0 I6·S 

Japan .. .. .. Ye"n 5 "9 5 • I 2"9 z·5 ~·o 2·6 

A comparison of the figures in (b) and (c) at once shows the difficulty of estimating the relative 
burden under conditions in which the measure of values is itself unstable. 

Moreover, a given tax per head is obviously a much greater burden to a poor country than 
to a wealthy one, and it is only possible to arrive at a fair comparison by bringing the figures into 
relation to the total income of"the various countries. The estimate of this income was before the 
war a complicated task which had engaged.the attention of statisticians for many years with the 
result that certain tentative figures had been generally accepted. To attempt to calculate the 
present income in terms of depreciated currency and in the absence of the most essential data is an 
almost impossible task, the undertaking of which is only justified on the ground that "Truth emerges 
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Dans ce tableau, les pays sont ranges selon l'ordre du revenu national d'avant-guerre par tete. 
Dans la seconde moitie du tableau, des chiffres sont ajoutes convertis en dollars au taux normal 
avant la guerre et au cours actuel du change. 

Mettre, comme on l'a fait dans ce tableau, en face du budget, le revenu national par tete 
d'habitant est la seule fa~on possible d'etablir une comparaison exacte de la situation dans les 
differents pays. Les donnees sur lesquelles reposent les calculs, sont pourtant si fragiles que tout 
ce que l'on peut attendre de cette methode, c'est de placer assez exactement les pays a leur rang 
d'apres le rapport entre les deux chiffres. Il n'est meme pas possible de dire dans quelle limite 
les relations sont exactes ; mais la consequence d'une erreur dans les donnees peut ressortir du 
fait, par exemple, que, si !'on prend comme base des calculs pour l'Allemagne une augmentation 
du revenu nominal par tete d'habitant de 5, au lieu de tit, la relation entre les impots et les 
revenus sera de 20 au lieu de 15 pour cent . 

• 
En chiffres ronds, tandis qu'en 1913, le revenu national du Royaume-Uni etait de 

£2,250,ooo,ooo, sur lesquelles le Gouvemement prelevait [2oo,ooo,ooo, aujourd'hui le revenu de la 
nation est legerement superieur a £s,6oo,ooo,ooo, sur lesquelles le Chancelier de l'Echiquier · va 
prelever environ £r,4oo,ooo,ooo. 

Il faut, toutefois, se rappeler que ces chiffres n'indiquent que la charge resultant des depenses 
couvertes par les recettes budgetaires. ·La charge totale resultant des finances de guerre est tres 
superieure : dans la mesure ou les depenses de guerre ont ete couvertes par l'in:flation, certaines 
classes de personnes dans ces pays ont souffert plus ou moins de la diminution de leurs revenus 
reels provenant de la hausse des prix. 

En realite, les Gouvemements ont preleve sur le revenu national non seulement les impots mais 
tout ce dont ils ont eu besoin pour couvrir leurs depenses, a moins qu'ils ne l'aient obtenu par la 
contribution d'un autre pays ou par des emprunts etrangers. La charge effective qu'a du sup­
porter chaque pays est done le montant des depenses de l'Etat, moins ce qui a ete foumi a l'aide 
d'emprunts etrangers et de contributions. 

Dans le tableau ci-dessous, les depenses pour 1920 ou 1920-1921 sont indiquees par tete 
d'habitant et comparees avec le revenu national par tete d'hab1tant. 

Evaluation des 

Unite Evaluation du Depenses du Pourcentage de (c) Revenu national Gouvernement par tete monetaire. par tete d'habitant. d'habitant a l'epoque par rapport a (b). 

actuelle. 

I 
(a) (b) (c) (d) 

Etats-Unis .. .. . . 00 s 730 70 (59)* 10 (8)* . 
Austrlille 00 .. .. .. £ gS 18 18 

Royaume-Uni .. 00 .. £ 120 29 (24)* 24 (2o)* 

Canada 00 00 00 00 s 370 93 25 

France •• 00 00 .. 00 Franc 3,6oo 1,127 31 

t\llema!1ne .. 00 .. 00 Mark 4·575 1,604 35 

ltalie .. .. .. 00 00 Lira 2,IIO 591 28 

Japon 00 00 .. .. .. Yeu 150 20 13 
I 
J 

I 
. . 

• Les chtffres entre parentheses sont ceux des depenses nettes, non compns les prevts10ns pour l'amorttssement • 

Ce n'est que dans le Royaume-Uni et les Etats-Unis que les depenses par tete d'habitant sont 
inf~rieures aux r~cettes. Les chiffres pour la France montrent quelle enorme part des revenus 
natwnaux devralt etre prelevee, si tout l'argent necessaire pour la remise en etat des territoires 
devastes devait etre trouve a l'interieur du pays. Les chiffres sont relativement faibles en ce qui 
conceme_les Etats-Unis, en partie, par suite du regime federaliste et, en partie, par suite de la 
grande nchesse du pays. 
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In this table the countries are arranged in order of the pre-war national income per head. 
Figures are added in the second half of the table, converted into dollars at par before the war and 
at the current exchange to-day. 

. The metho<;l adopted in this table of comparing the budget with the national income per head 
IS the only possible way of making a true international comparison. The assumptions on which 
it is calculated are, however, so highly speculative that one ca_nnot claim more for it than that it 
probably places the countries in the right order so far as the percentage column is concerned. It 
is not even possible to say within what limits the percentages are \).ccurate ; but the effect of an 
error in the assumptions may be seen from the fact that, if 5 is taken as the ratio of increase of the 
nominal income per head in Germany instead of 6!, the percentage of revenue to income would 
work out at 20 instead of IS per cent. · 

The result expressed in gross figures means that, whereas in 1913 the United Kingdom's National 
income was £2,2So,ooo,ooo of which the Government took £zoo,ooo,ooo, to-day the Nation's 
income is slightly over £s,6oo, millions, of which the Chancellor of the Exchequer will take nearly 
£r,400 millions. 

It has, however, to be remembered that these figures only represent the burden of the total 
expenditure covered by budget revenue. The whole burden of war finance is much greater than this­
since in so far as war expenditure was met by inflation, certain classes of the community in the 
respective countries have suffered to a greater or less extent an actual diminution of their real 
income owing to the rise in prices. 

Again, the Governments in reality take from the national income not only the Taxes and other 
budget revenue, but the whole amount needed to cover their expenditure, unless it is paid for either 
by tribute from another country or by foreign loans. The real burden on each country is, therefore, 
the amount of State expenditure less whatever is furnished by foreign loans or by tribute. In the 
following table the expenditure for 1920 or 1920-21 per head of population is compared with the 
national income per head :-

Estimated Estimated Present 

State. Unit of Present N a tiona! Governmental Percentage (c) 
Currency. Income per Head. Expenditure is (b). 

per Head. 

(a) (b) (c) I (d) 

U.S.A. .. .. .. .. .. s 730 70 (59)* ! 10 (8)* 

Australia .. .. .. .. £ 98 18 tS 

United Kin~dom .. .. . . £ 120 29 (24)* 24 (20)* 

Canada .. .. .. . . s 370 93 25 

France .. .. .. .. . . Franc 3,600 1,127 3' 

Germany .. .. .. . . Mark 4,575 1,604 35 

Italy .. .. .. .. .. Lira 2,110 591 28 

Japan .. .. .. .. .. Yen 150 20 

I 
13 

! 
• The figures in brackets refer to net expenditure excluding estimates for amortisation. 

Comparing this with the preceding table, it should be remarked that only in the United Kingdom 
and the United States is the State expenditure per head, excluding amortization, less than the 
net revenue. The figure for France in the last column of the above table shows how large a part 
of the national income would have to be taken if all the money needed for reconstruction had to be 
raised internally. The low figure of Government expenditure per head in the United States is partly 
due to the Federal organisation of the country and partly to its great wealth. 
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En convertissant ccs chiffres en· dollars, aux taux courants, et en les comparant a vee les recettes 
telles qu'elles se trouvent dans le tableau precedent, nous obtenons la comparaison suivante : 

Revenu national Recettes du Depenses du 

Etat. 
par tete d'habi- Gouvernement Pourcentage de Gouvernement Pourcentage.de 
tant a l'epoque par tete d'habi- (c) par rapport opar tete d'habi- (d) par rapport 

actuelle. tant. a (a). tant. a (a). 

-
(a) (b) (c) (d) (e) I 

s s s 
Etats-Unis .. .. .. 730 70 IO 70 (59) IO (8) 

Australie .. .. .. 342 28 8 63 18 

Royaume-Uni .. .. 416 100 24 100 (83) 24 (20) 

Canada .. .. .. 335 33 IO 84 25 

France .. .. .. 239 34 14 75 31 

Allemagne .. .. .. 72 11 15 25 35 

Italie .. .. .. 88 12 l4 25 28 

Japon .. .. .. - 76 8 I I 10 13 

NoTE.-Les populations pour 1920 donnees dans ccs calculs sont celles pour Ia fin de 1919. Les chiffres non entre 
parentheses sont des evaluations oflicielles; ceux entre parentheses sont les evaluation• fournies par Ies statistiques 
les plus recentes qu'on ait per obtenir. 

Belgique .. 
France (y compris Ia Lor-

raine*, etc.). 
France (1913) 
Italic 
Portugal .. 
Royaume-Uni 
Australie 
Canada .. 
Indes Anglaises .. 
Nouvelle-Zelande 
Afrique du Sud .. 
Pavs-Bas 
Espagne .. 

7.560,000 
38,5oo,ooo 

39.750,000 
38,130,000 
6,130,000 

46.943,000 
5.247,000 
8,835,000 

327,000,000 
I,I8o,ooo 
7,225,000 
6,831,000 

20,784,000 

Suisse .• 
Suede .. 
Norvege 
Danemark 
Finlande 
Tcheco-Slovaquie 
Grece .. 
Pologne 
Allemagne ... 
Allemagne (1913 y compris 

Ia Lorraine*, le Schlesvig, 
Posen, etc.). 

Etats-Unis 
Argentine 
Japan .. 

3.980,000 
5.847.000 
2,658,ooo 
3.250,000 

(3,250,000) 
13,770,000 
( 7,5oo,ooo) 
24,200,000 
6o,8oo,ooo 
67,500,000 

( 108,ooo,ooo) 
8,416,000 

(58,ooo,ooo) 

• Population passee a Ia France d'environ 1,8oo,ooo. 

6. Dette. 

Les chiffres suivants montrent la dette actuelle de certains pays comparee avec les chiffres 
d'avant-guerre. 

(en millions ) 

Unite 
Dette globale au debut de 1920. 

Etat. En 1913 : Dette 
Monetaire. d'avant-guerre. 

I I Interieure. Exterieure. Totale. 

Belgique .. .. .. .. Franc 4,626·6 19,891.7 z,6o6·6 22,498· 3 

France .. .. .. .. Franc 33,637 ·o 185.728 33,66o·o 219,388·o 

Ita lie .. .. .. .. Lira 15,069 '9 73.663 ·6 20,265 ·o 93.928·6 

Portugal .. .. .. .. Milreis 65o·8 927'1 316·6 1,243'7 

Royaume-Uni ... .. .. £ 706·o 6,596·9 1,278•7 7.875 ·6 
Australie .. .. .. £ 19'2 222'9 102'9 325·8 
Canada .. .. .. .. Dollar 544'4 2,5s6· 7 486·9 J,043 ·6 

Indes Anglalses .. .. £ 307'7 217'3 193'7 411•0 

Nouvelle-Ze!ande .. .. £ 99'7 102'1 99'1 201•2 

Mrlque du Sud •• .. .. £ 126·.3 50'2 123'7 173'9 
P.ay-Bas .. .. .. .. Gulden 1,161 ·6 2,764·1 - 2,764•1 



Converting these figures into dollars at September rates we get the following comparison with 
revenue from the preceding table:-

Present I 

Estimated Government Percentage Government I Percentage 
State. Net Revenue Net Expenditure 

National Income per Head. (b) is of (a). per Head. 
(d) is of (a). 

per Head. 

(a) (b) (c) (d) (e) 
s $ s 

U.S.A. .. .. . . 730 70 IO 70 (59) IO (8) 

Australia .. .. .. 342 28 8 63 IS 

{[rifted Kingdom .. .. 416 100 24 100 (83) 24 (20) 

Canada .. .. .. 335 33 IO 84 25 

France .. .. .. 239 34 I4 75 31 

Germany .. .. .. 72 11 I5 25 35 

Italy .. .. .. .. 88 12 q 25 28 

Japan .. .. .. 76 8 II 10 13 

NoTE.-The populations for 1920 used throughout these calculations are those for the end of I9I9- Those not 
in brackets are official estimates; those in brackets are estimated from the latest available statistics. 

Belgium 
France (including Lorraine*, etc.) 

·France (1913) 
Italy 
Portugal 
United Kingdom 
Australia .. 
Canada 
British India 
New Zealand 
South Africa 
Holland 
Spain 

],560,000 
38,soo,ooo 
39.]50,000 
38,130,000 

6,130,000 
46.943,000 

5.24],000 
8,835,000 

32],000,000 
I,I8o,ooo 
7,225,000 
6,831,000 

20,]84,000 

Switzerland 
Sweden 
Norway 
Denmark 
Finland 
Czecho-Slovakia 
Greece 
Poland 
Germany 
Gerrnany(I9I3, including Lor-

raine*, Schleswig, Posen, etc. 
U.S.A. 
Argentine 
Japan .. 

3.980,000 
5.84],000 
z,658,ooo 
3.250,000 

(3,25·>,000) 
I3.7]0,000 

(?.500,000) 
24,200,000 
6o,8oo,ooo 

67.500,000 
( ro8,ooo,ooo) 

8,4I6,ooo 
(58,ooo,ooo) 

* Transferred population about I,Soo,ooo. 

6. Debt. 

• The following figures show the debt of certain countries to-day compared with the pre-war 
figures:-

(In millions.) 

Gross Debt at beginning of 1920. 
Unit of Pre-war, 

State. Currency. 1913-

I I Internal. External. Total. 

Belgium .. .. .. .. Franc 4,626·6 I9,89I '7 2,6o6·6 22,498.3 

France .. .. .. .. Franc 33.637'0 I85.728 33,66o·o 219.388 ·o 

Italy .. .. .. .. Lira I5,069·9 73,663 ·6 20,265 ·o 93.928 ·6 

Portugal .. .. .. .. Milreis 65o·8 927• I 3I6·6 I,243'7 . 
United Kingdom .. .. !. 7o6·o 6,596•9 I,278•7 ],875 ·6 

Australia .. .. .. !. I9'2 222'9 I02"9 325·8 

Canada .. .. .. .. $ 544'4 2,5s6· 7 486·9 3.043 ·6 

India .. .. .. .. !. 307'7 2I7'3 I93'7 4" ·o 

New Zealand .. .. .. !. 99'7 102• I 99' I ZOI •2 

South Africa .. .. .. !. I26·3 50•2 I23'7 I73'9 

Holland .. .. .. .. Gulden I,I6I·6 2,764· I - 2,]64•1 

25 D 



6. DETTE-suite. 

(en millions). 

Dette globale au debut de I92o. 

Etat. Unite En 19I3: Dette .. monCtaire. d'avant-guerre. 

I I Interieure. Exterieure. To tale. 

Espagne .. .. .. .. Peseta 9.562. 3 11.477'7 917'5 12,395'2 

Suisse .. .. .. .. Franc 1,710· 3 3,700'2 - 3.700'2 

Suede .. .. .. .. Krona 648·o 1,022' 3 533'8 1,556' I 

Norvege .. .. . . .. Krone 360• I 687•0 329'9 1,016•9 

Danemark .. .. . . Krone 362·0 671 '9 254'3 92G·z 

Finlande .. .. .. . . F. Ma,rk 173 ·o 1.497'4 352'0 1,849'4 

Grece .. .. .. . . Drachma 1,216· 5 1,025·6 2,257'3 3,282. 9 

Allemagnc .. .. .. Mark 5.199'0 196.428 ·o 3.149•0 199.577•0 

Bulgarie .. .. .. . . Leva 900·5 2,990' 5 1,025. 3 4,015·8 

Etats-Unis .. .. . . Dollar 1,189· 3 24,087•4 - 24,087'4 

Argentine .. .. .. Peso-papier 1,238·o 644'8 626·I 1,2]0'9 

Japon .. .. . . .. Yen 2,719'4 2,2I5 '9 I,J I 1 • I 3.527'0 

Au point de vue du Tresor public !'importance de ces chiffres depend de leur rapport avec 
les recettes. On voit ce rapport dans le tableau suivant qui exprime la dette en fonction 
du nombre d'annees necessaires pour l'amortir, ,en y employant les recettes actuelles de l'Etat. 

Rapport entre la dette publique et les recettes des Etats. 

Portugal 

France •. 

Canada 

Suisse 

Italic •• 

Espagne 

Australie 

Etat. 

Belgique 

Afrique du Sud 

Royaume-Uni 

Pays-Bas 

Japon .. 

lodes Anglaises 

Etats-Unis 

Suede •. 

Norvege 

Danemark 

Rapport entre Ia dette d'avant­
guerre et les recettes nettes 

d'avant-guerre. 

IO •O annees d'amortissement 

7'4 

9'9 

5'7 

I•I 

II •I 

8-6 

4' I 

5'7 

4'0 

4'2 

I •6 

2•8 

3'0 

3'I 

Rapport entre Ia dette actuelle 
et les,recettes courantes 

nettes prevues. 

I I • 3 annees d'amortissement 

II • I 

9'4 

9'2 

8·5 

7'7 

7'5 

7'4 

5·8 

4'5 

3'8 

3'3 

3'2 

• I '9 

I '5 

Les pays sont ranges selon la proportion decroissante indiquee dansla derniere colonne. Dans 
la seconde colonne les chiffres des belligerants sont bas dans la mesure ou leurs recettes courantes 
scint enflees par des articles temporaires, tels que produits de la vente des stocks de guerre en 
surplus, etc. 



Unit of 
State. Currency. 

Spain .. .. .. . . Peseta 

Switzerland .. .. .. Franc 

Sweden .. .. .. . . !(rona 

Norway .. .. .. . . Krone 

Denmark .. .. .. Krone 

Finland .. .. .. .. F. Mark 

Greece .. .. . . .. Drachma 

Germany .. .. .. Mark 

Bulgaria .. .. .. .. Leva 

U.S.A. .. .. .. . . s 
Argentine .. .. .. Peso papel 

Japan .. .. . . .. Yen 

6. DEBT-contin!led. 

(In millions.) 

Gross Debt at beginning of 1920. 
Pre-war, 

I9I3. 
Internal. I External. I Total. 

9.562. 3 I I,477"7 9I7• 5 I2,395"2 

I,7IO· 3 3.700'2 - 3.700•2 

648·o 1,022" 3 533•8 I,556· I 

360• I 687•0 329"9 I,OI6·9 

362·0 671 "9 254"3 926·2 

I73 ·o_ 1.497"4 352"0 1,849"4 

I,216· 5 I 025 ·6 2,257"3 3,282·9 

5.I99"0 I 96.428 ·o 3.I49"0 I99.577"0 

900"5 2,990. 5 I,025. 3 4,0I5 ·8 

I,I89· 3 24,087 "4 - 24,087"4 

I,238·o 644"8 6z6·r I,2j0•9 

2,7I9"4 2,2I 5 "9 I,3 I I· I 3.527•0 

I 

From the standpoint of the Exchequer the importance of these figures depends on their ratio 
to revenue. This is shown in the following table, which expresses the debt as sc many years' purchase 
of the present Government revenue :-

State. 

Portugal 

France 

Canada 

Switzerland 

Italy 

Spain 

Australia 

Belgium 

South Africa .. 

United Kingdom 

Holland 

Japan 

India 

U.S.A •.. 

Sweden 

Norway 

Denmark 

RATIO oF DEBT TO GovERNMENT REVENUE. 

.. , 

Ratio of pre-war debt to 
pre·war net revenue. 

ro ·o years' purchase 

7"4 

4"0 

9"9 

5"7 

I•I 

II ·r 

8•6 

4"I 

5"7 

4"0 

4•2 

r·6 

2·8 

3"0 

3"1 

I 
Ratio of present debt to 

current estimated net revenue. 

II · 3 years' purchase 

II •1 

9"4 

9•2 

8·5 

7"7 

7"5 

i"4 

o·z 

5"s 

4"5 

3•8 

3"3 

3"2 

2 ·I 

1"9 

1•5 

The countries are arranged according to the percentage in the last co~umn. The figures for 
the belligerents in the second column are low :n so far as their current revenues are swollen by such 
temporary items as receipts from sales of surplus stores, &c. 
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Les chiffres precedents, transformes en dette par tete d'habitant et convertis en dollars : (a) au 
taux normal, (b) au cours actuel du change se trouvent dans le tableau suivant qui montre bien 
le changement enorme survenu dans le fardeau de la dette, changement qui a ete cause par la depre­
ciation de la monnaie dans laquelle la dette interieure doit etre remboursee en tout cas: 

D'autre part, la dette dans certains pays represente dans une mesure appreciable un capital 
productif de revenu. C'est seulement si l'on tient compte de ce fait que l'on peut considere1 les 
chiffres donnes ici com me fournissant une indication exacte du fardeau de la dette. 

Dette globale par tete au debut de rgzo. 

En dollars au cours 
Pays. Unite En monnaie du En dollars au taux actuel du change. 

monetaire. pays. normal. 30 Septembre 1920. 

Belgique Franc 2,976•0 574"2 208·4 

France Franc 5,698 ·4 1,099" 5 378·6 

Italie Lira 2,463 "4 475"3 102•3 

Portugal Milreis 202·8 219• I 32•2 

Royaume-Unl .. £ 167•8 816·6 582·3 

Australie .. £ 62·1 302•2 216•7 

Canada Dollar 344"5 344"5 3'3"2 

In des Anglaises .. £ I. 3 6·3 4" 5 

Nouvelle-Zelande £ 170• 5 829·8 595 ·o 

Afrique du Sud I d. 24"1 II7 • 3 83"4 

Pays-Bas .• Gulden 404·6 If03 ·I 125"9 

Espagne Peseta 596"4 IIS 0 I 87•1 

Suisse Franc 929"7 179"4 149"0 

Suede Krone 266• I 71 ° 3 52·8 

Norvege I d. 382·6 102·5 55"3 

Danemark 00 I d. 285 ·o 76•4 40·8 

Finlande F. Mark 569·0 109·8 17•6 

Grece Drachma 437"7 84"5 45"3 

Allemagne Mark 3,282 ° 5 782•2 51 "9 

Etats-Unis Dollar 223"0 223"0 22J·O 

Argentine .. Peso-papier '5' ·o 64·2 s6·4 

Japon Yen 6o·8 30"3 30"9 

Toutefoi; _les chiffres ne representent pas entierement le vrai fardeau de la dette, parce que 
la dette ~xteneure est souvent inscrite, par le Gouvernement, au taux d'une conversion au pair 

1 
en monna1e du pays, alors qu'en fait la dette est contractee dans la monnaie du pays creancie1. 

~a depr_e~iation de la monnaie nationale a pour effet de reduire grandement les difficultes qu'ont 
les ~lVe,rs Mrmstres des Finances a rembourser la dette interieure; mais il est clair que cela n'aide 
pas a re~ler_Ja dette_exterieure, dont le fardeau reste sans changement, a moins que Ia monnaie du 
pays creancrer ne smt elle aussi depreciee. 

28 



The preceding figures reduced to a "per capita " basis and converted into dollars (a) at par and 
(b) at September rates of exchange are given in the following table, which illustrates the enormous 
change in the burden of debt which has been caused by depreciation of the currency in which in 
nearly every case the internal debt is payable. 

On the other hand, the debt to some extent represents real revenue earning assets in certain 
countries, but not in others. The figures would only give a true index of the fiscal burden of the 
debt, if allowance was made for this fact. 

GROSS DEBT PE!i HEAD AT BEGINNING OF 1920. 

Unit of In currency of In dollars at par In dollars at present 
Country, rate of exchange 

Currency.· country. rate of exchange. September 30, 1920. 

Belgium .. .. .. .. Franc 2,976•0 574'2 208'4 

France .. .. .. .. Franc 5,698 ·4 I,099'5 378•6 

Italy .. .. .. .. Lira 2,463'4 475'3 I02'3 

Portugal .. .. .. .. Milreis 202·8 219'I 32•2 

United Kingdom .. .. £ 167·8 8I6·6 582·3 

Australia .. .. .. £ 62· I 302'2 2I6•7 

Canada .. .. .. .. s 344'5 344' 5 3I3'2 

India .. .. .. .. £ I' 3 6·3 4' 5 

New Zealand .. .. .. £ I70'5 829'8 595'0 

South Africa .. .. . . £ 24'1 117' 3 83'4 

Holland .. .. .. .. Gulden 404·6 I63·1 125'9 

Spain .. .. .. .. Peseta 596'4 I I 5 • I 87• I 

Switzerland .. ... .. Franc 929'7 179'4 I49'0 

Sweden .. .. .. .. Krona 266·I· 7I. 3 52·8 

Norway .. .. .. .. Kron.e 382·6 102• 5 55'3 

Denmark .. .. .. .. Krone 285·0 76'4 40·8 

Finland .. .. .. .. F. Mark 569'0 109·8 I7•6 

Greece .. .. .. .. Drachma 437'7 84'5 45'3 

Germany .• .. .. .. Mark 3,282. 5 782·2 I 51'9 

U.S.A. .. .. .. .. s 223'0 223'0 223'0 

Argentine .• .. .. .. Paper peso I5I ·o 64•2 56·4 

Japan .. .. .. .. Yen 6o·8 30'3 30'9 

. 

The figures do not, however, entirely represent the true burden of debt owing to the fact that 
the external debt is commonly entered by the borrowing Government on the basis of conversion 
into its own currency at par, when in fact the debt is incurred in the currency of the lending 
country. 

The depreciation of national currency has the effect of. reducing very greatly the difficulties of 
the various Finance Ministers in dealing with internal debt; but it obviously does not help the 
question of external debt, the burden of which remains unchanged unless the currency in which it is 
incurred is also itself depreciated. 
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DETTE GLOBALE PAR TETE 

(Dette exterieure au taux actuel du change). 

Unite En monnaie du pays En dollars au taux 
Pays. monetaire. au taux actuel du actuel d u change, 

change. Septembre, 1920. · 

France .. .. .. .. .. .. Franc 7,039• I 467•7 

ltalie .. .. .. .. .. .. Li~a 3.986·8 r6s·s 

Belgique .. .. .. .. .. .. Franc 3,381 '9 236·8 

Royaume-Uni .. .. .. .. .. £ '77' 3 6rs·z 

Portugal .. .. .. .. .. .. Milreis 356·o s6·s 

7- Le Jardeau de la dette. 

Le vrai fardeau de la dette ne peut toutefois etre mesure que si on tient compte de la richesse 
ou du revenu national ; par suite il sera -opportun de faire une comparaison analogue a celle qui 
est donnee au paragraphe 5-

Revenu Dette Evaluation Dette 
annuel globale par Rapport des Revenus globale Rapport 

Unite moyen par tete d'avant- de moyens actuelle de · 
Pays. monetaire. tete d'avant- guerre. {d) a (c). actuel par tete. (g) a {f). 

guerre. par tete. 

·---- -·----- - --

I 

(a) (b) (c) {d) (e) {f) (g) ·I (h) 

(£11 monnaie natio11a/e.) 

Etats-Unis $ 364 12 3 730 223 (130) 31 (18) 

Australie ... £ 53 2 4 98 62 63 

Royaume-Uni £ 50 15 31 120 168 (129) 140 (107) 

France Franc 960 852 89 3,600 5,698 (5,502) 158 (153) 

Canada $ 180 68 38 370 344·5(321) 9 (87) 

Allemagne Mark 625 77 12 4,575 3,282·5 (3,085) 72 (67) 

ltalie Lira 570 424·5 71 2,110 2,463 116 

Japon Yen 60 51 85 150 61 (53) 41 (35) 

(En dollars.) 

(Au taux normal du change.) (Au change du· 30 Septembre, 1920.) 

Etats-Unis · s 364 12 3 730 223 (130) 31 (18) 

Australie •. $ 258 10 4 342 217 63 

Royaume-Uni $ 243 75 31 416 582 (448) 140 (107) 

France s 185 164 89 239 379 (365) 158 (153)' 

Canada $ 180 68 38 335 313 (292) 93 (87) 

Allemagne .. $ 149 18 12 72 52 (49) 72 (67) 

Italie s 110 82 74 88 102 116 

Japon s 30 26 85 76 31 (27) 41 (35) ' 

Les chiffres entre parentheses indiquent Ia dette nette. 

Afin de permettre de rapprochcr ce tableau des chiffres relatifs aux reparations de guerre, 
ajouton~. qu'un milliard de marks-or equivaut a 248 marks de papier-monnaie allemand par tete. ou 
encore a 3·92 dollars par tete. 
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Country. 

France .. .. .. .. 
Italy .. .. .. .. 

Belgium .. .. .. .. 
United Kingdom .. .. 
Portugal .. .. .. .. 

. . 

. . 

.. 

-·· 
. . 

GROSS DEBT PER HEAD 

(Foreign Debt adjusted). 

In Currency of Country 
Unit of at Present Rate of 

Cnrrency. Exchange. 

.. Franc 7,039• I 

.. Lira 3.986·8 

. . Franc 3.381 '9 

-. £ 177"3 

.. ?llilreis 356·o 

7· The Burden of Debt. 

In Dollars at Present 
Rate of Exchange, 
September, 1920. 

467•7 

165•5 

236·8 

615 ·z 

s6·s 

The true burden of debt can, however, only be estimated by reference to national wealth or 
income and it will therefore be convenient to make a similar comparison to that given in para­
graph 5· 

Average Estimated 
Unit annual Pre-war Percentage present Present Percentage 

Country. of pre-war gross debt of average gross debt (g) is of (f) 
Currency. income per head. (d) to (c). income pf'r head. 

per head. per head. 

(a) I (b) (c) (d) (e) {[) (g) (h) 

(In national currency.) 

U.S.A. s 364 12 3 730 223 (130) 31 (18) 

Australia £ 53 2 4 98 62 63 

United Kingdom E. 50 15 31 120 168 (129) l.JO (107) 

France .. Franc 960 852 89 3,600 5,698 (5,502) 158 (153) 

Canada s 180 68 38 370 344·5 (321) 93 (87) 

Germany Mark 625 77 12 4,575 3,282·5 (3,085) 72 (6i) 

Italy .. Lira 570 424·5 74 2,110 2,463 116 

Japan .. Yen 60 51 85 150 61 (53) 41 (35) 

(In dollars.) 

(at par rates of exchange.) (at rates ruling on Sept. 3oth, 1920.) 

U.S.A. s 364 12 3 730 223 (130) 31 (18) 

Australia s 258 10 4 342 217 63 

United Kingdom. $ 243 75 31 416 582 (448) 140 (107) 

France .. s 185 164 89 239 379 (365) 158 (153) 

Canada s 180 68 38 335 313 (292) 93 (87) 

Germany s 149 18 12 72 52 (49) 72 (67) 

Italy .. s 110 82 74 88 102 116 

Japan •• $ 30 26 85 76 31 (27) 41 (35) 

Figures in brackets are net debt. 

Iu order to bring this table into relation with figures relating to reparation, it may be added 
that one milliard gold marks equals 248 German paper marks per head or 3 · 92 dollars per head. 
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8. Dette exterieure. 

Si l'on calcule la Dette Exterieure au taux du change en septembre de la maniere indiquee 
page 30 le coefficient par tete de la Dette par rapport au revenu national se trouve modifie, pour 
tous les pays a change defavorable, de la maniere indiquee dans le tableau suivant. 

I Dette Dette actuelle Pour-
I 

Evaluation globale par Pourcentage Evaluation par tete centage 

I 
Unite des Revenus de des Revenus (Ia Dette de Pays. monetaire. par tete tete 

(d) par actuels exterieure (g) par d'avant-d'avant. guerre. rapport a (c). par tete. etant portee rapport 
goerre. au taux). a(fl. 

I 

(a) (b) (c) (d) (e) (f) (g) (h) 

France .. .. Fr4nc 960 852 89 3,600 7,039 196 

Italle .. .. .. Lira 570 424·5 74 2,110 3,987 189 

Royaume-Uni .. £ 50 15 Jl 120 177 147 

Allemagne .. .. Mark 625 77 12 4,575 - I -
Canalfa .. .. $ 180 68 38 370 338 91 

Japan .. .. Yen 60 51 85 150 - -

Dans le cas de l'Allemagne il faudra en definitive modifier les chiffres donnes aux §§ 6, 7 et 8 
en y ajoutant les dettes des divers Etats qui constituent l'Allemagne. 



8. Foreign Debt. 

If the Foreign Debt figures be worked out at September rates of exchange in the manner 
ndicated on page 31, the ratio of debt per head to national income is modified for all those 

countries suffering from adverse. rates in the manner indicated in the following table. 

Estimated Pre-war Estimated Present Debt 

Country. Unit of pre-war gross Debt Percentage Present per Head Percentage 
Currency. Income (d) is of (c). Income (foreign debt (g) is of (f). 

per Head. per Head. per Head. adjusted). 

(a) (b) lr:l (d) (e) Ul (g) (h) 

France .. .. Franc 960 852 Sg 3,600 7.039 196 

Italy .. .. . . Lira 570 424·5 74 2,110 3,987 189 

United Kingdom .. £ 50 15 31 120 177 147 

Germany .. .. Mark 625 77 12 4,575 - -
Canada .. , . s 180 68 38 370 338 91 

Japan .. .. Yen 60 51 ss 150 - -

The figures given in paragraphs 6, 7 and 8 will ultimately need to be adjusted by the 
addition of the debts of the component states of Germany. 
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TABLE I. 
Summary of Bud~et Estimates, 1920 (or 1920-21). 

(OOO,OOO's omitted.) 

Currency. 
Monnaie. 

Value in $. 
Valeur en $. 

Country. 
Pays. Urnt of 

Currency. 
Unite de Par or On I>t Oct., 
monnaie. Pre-\Var. 

1920. Au pair ou I er Octo bre, taux d'avant-
guerre. If)20. 

(a) (h) (c) (d) 

Belgium .. .. Franc 5· I81= $I I4·28=$I 
Belgique .. .. 
France .. .. . . Franc 5·I8l=SI I5·05= $I 

Italy .. .. .. Lira S•I8l;=$I 24"07=$I Italic .. .. . . 
Luxembourg> .. Franc s·I8l;=$I -
Portugal .. .. Milreis . •926= $I 6·30=$I 

United Kingdom .. £ ·2055=$1 ·288I =$I Royaume-Uni .. 
Australia' .. .. £ ·2oss= $I ·2865= $I Australie .. .. 
Canada' .. .. $ I=$I I'I=$I 

India •. .. .. Rupee 02 ·055= $I In de .. .. . . 3"I75= $I 

New Zealand .. £ •2055= $1 -2865 = $I Nouvelle-Zelande .. 
South Africa .. £ •2055= $I ·2890= $I Afrique du Sud· .. 
Holland .. .. Gulden 2·48=$I Hollande .. .. 3"2I= $I 

Spain .. .. Peseta 5·18l;=$I 6·84= $I Espagne .. .. 
Switzerland2 .. Franc Suisse .. .. 5·I8l;=SI 6·24= $I 

Sweden .. .. Krona Suede .. .. 3"73=$I 5·04= $I 

Norway' .. .. Krone 3"73=$1 6•92= $I Norvege .. .. 
Denmark• .. .. Krone Danemark .. .. 3"73=SI 6•99= $I 

Finland> .. .. F. Mark Finlande .. .. 5·I8l;= $I 32·25= $I 

Czecho-Slovakia .. Krone Tcheco-Slovaquie .. 4"935=$1 74"07=$I 

Esthonia• .. .. E. Mark Esthonie . - 246·0= $I .. .. 
Greece .. .. Drachma Grece .. .. 5•I8J;=$I 9•66= $I 

Lithuania .. .. L. Mark Lithuanie .. .. 4· 196= Sr 63"29= Sr 

Roumania .. .. Leu Roumanie .. .. 5·18l;=$r 50·o=.St 

Germany .. .. Mark Allemagne .. .. 4"196=$1 63•29= $I 

TABLEAU I. 
Resume des Previsions bud~etaires pour 1920 (ou 1920-21). 

(En millions.) 

Net Revenue. Net Expenditure. 
Recettes N ettes. Depenscs Nettes. 

Debt 
Service. Net 

From (interest Other Deficit. 

Taxation. Other andamor- Expendi- Deficit 

Provenant Revenue. Total. tisation). ture. Total. net. 

des Recettes Service Depenses 
Impots. diverses. de Ia dette diverses. 

(interets et 
amortisse-

ment). 

(c) (f) (g) (h) (i) Ul (k) 

I,322• 4 I,698• 3 3,020·7 973•6 8,578• 5 8,578·5 5,557·8 

I4,447"0 5,288·0 19,735·0 9.535. 3 33,847"3 43,382·6 23,647·6 

8,ooo·o 3,000•0 11,000·0 4.294"0 I8,254"0 22,548·0 11,548·0 

I9·0 20•1 39·1 2·6 95"3 97·9 58·8 

73 • I 37"3 110·4 48"9 I86·6 235·5 125·1 

I,035 • I 330•2 1,365·3 579"2 786·I 1,365·3• -

33"9 9"4 43·3 rs·z 79"4 94·6 51·3 

293·6 29•5 323·1 Io6·2 7.I3· 7 819·9 496·8 

548·5 69I·6 1,240·1 I90·2 I,I70•7 1,360·9 120·8 

I7•6 3"0 20·6 8·7 25"3 34·0 13·4 

I8·4 9"7 28·1 6·7 33"0 39·7 11·6 

454"0 I61·2 615·2 104·6 619·6 724·2 109·0 

I,272. 7 328·3 1,601·0 433"7 1,626°·9 2,060·6 459·6 

309•0 93·8 402·8 149"4 423"9 573·3 170·5 

5I5·4 228•I 743·5 75•6 8I5·3 890·9 147·4 

479"I 50·8 529·9 25"2 558·9 584·1 54·2 

575"4 57"7 633·1 36·8 6oo·9 637·7 4·6 

565·2 213"5 778·7 6o·8 1,103•2 1,164·0 385·3 

3.543"4 (z,666·o•) (6,209·45) 1,I58·o (9,258 ·2) (10,416 ·25) 4,206·8 

76•8 (7o·o6 ) (146·8') - - (714·1') 567·3 

405•0 131"3 536·3 142'1 . 1,612 •0 1,754·1 1,217 ·8 

2I7•0 369·0 586·0 ryo 655·0 670·0 84·0 

2,937• I (3,178•85} (6,115·95) - --;- (6,652·0•) 536·1 

- - (41,800 ·OS) - - (97,500 ·0') 55,700·0 

34 



TABLE !-continued. 
Summary of Budget Estimates, 1920 (or 1920-21). 

(OOO,OOO's omitted.) 

Currency. 
Monnaie. 

Value in $. 
Valeur en $. 

Country. 
Unit of Pays. 

Currency. Par or Unite de On rst Oct .. Pre-War. monnaie. 1920. Au pair ou rer Octobre, tauxd'avant 
guerre. 1920. 

(a) (b) (c) (d) 

A 
R 

ustrian Republic} 
epublique 

Autrichienne 
Krone 4"935= $I ·227•27=$I 

H 
H 

ungary 
ongrie 

B 
B 

ulgaria 
ulgarie 

.. 

.. 

.. .. 

.. Krone 4"935= $I 294• I2= $I .. 

.. Leva 5·I8!-=$I 68·g6,.$I .. 
u 
E 

nited States $ tats-Unis 

B 
B 

razil ... 
resil 

c 
c 

bile .• 
hili .. 
a pan• J 

J apon 

s lam .• 

.. 

.. 

.. 

.. .. 

.. 

.. 

.. 

-.. 
.. Milreis auro I•83}=$I .. Milreis pa pel 3•08 

.. $oro 2"74}=SI .. $ papel 4'85 

.. Yen 2•006= $I .. 

.. Tical 2"47=$I 

1 I9I9-20 budget estimate. 
• 19Ig-2o budget. 

-

5~3}=$I 

5~6}=$I 

I •96= $I 

; 

2'74=$I 

8 New par fixed on 2nd February, I920. 
• No pre-war or conventional parity. 
• Gross budgets. 

. • Includes surplus for amortisation. 
' I9I9 and latter part of I9I8. 

TABLEAU I-suite. 
• Resume des Previsions budgetaires pour 1920 (ou 1920-21). 

(En millions.) 

Net Revenue. Net Expenditure. 
Recettes N ettes. Depenses N ettes. 

From 
Taxation. 
Provenant 

des 
Impots. 

(e) 

9,8r8·8 

5.762. 3 

I,069·0 

5.727'9 

93·6 
307•I 

-
I5I'3 

637'4 

38·o 

35 

Debt 
Service 
(interest Other Other and amor- Expendi-Revenue. Total. tisation). ture. Total. Recettes SerVIce ·Depenses diverses. de Ia dette diverses. 

(interet• et 
amortisse-

ment). 

(f) (g) (h) (i) (J) 

3,229•2 13,048·0 3 213•8 20,506·2 23,720·0 

(4.777•6•) (10,539 ·95) 3.464·2 (I6,746· 5) (20,210 ·75) 

(734•o') (1,803 ·O•) 8o5·o (2,I9o·o) (2,995·0') 

I,86o·6 7,588·5 2,205. 3 5.383'2 7,588·5• 

(25•95) (119·55) - - (74·0•) 
(207. 21) (514·3) ' - - (599·4) 

II0•4 110·4 - - 55·7 
36"7 188·0 - - 296·2 

30I ·5 938·9 tiJ'I 1,021. 9 1,135·0 
·. 

27•8 65·8 3'5 86·I 89·6 

1 Previsions budgetaires pour I9I9-20. 
• Budget pour I9I9-20. 
• Pair fixe le 2 fevrier I 920. 
• Pas de parite d'avant-guerre ou conventionnelle. 
' Budgets globaux . 
6 Comprend l'excedent destine a l'amortissement. 
' Budget pour Igi9 et Ia demiere partie de I9I8. 

Net 
Deficit. 
Deficit 

net. 

(k) 

Ia,672·0 

9,670·8 

1,192·0 

-

+45·5 
-85·1 

+54·7 
-108·2 

196·1 

23·8 

II: 2 



TABLE II. 
National Debt and Government Loans. 

(OOO,OOO's omitted.) 

Gress Debt 

Domestic 
Country Date Unit of Interieure 

Pays Currency 
Unite 

F d d ) Unfunded monetaire un ~ Non-
Consoltdee Consolidee 

Bel~ium 00 , . 31.12.1913 Franc 
4,092.3 337·9 

Bel~ique 00 .. 30.6.1920 8,2!1-8 11,679.9 

France 
31.12.1913 Franc 31,451 2,181 .. 0 0 31-12.1919 109,348 76,380 

Italy .. .. 30.6.1914 Lira 
14,130.3 939.6 

Italie .• .. .. 30.6.1920 52,302.6 21,361 

Luxembour~ 0 0 31-12.1913 Franc 
10 15.1 

Luxembur~ .. • 0 31.12.1919 123.8 55·7 

Portu~al 
31-12.1913 Milreis 

314.6 151.8 .. '' 31.12.1919 362 565.1 

United Kin~dom .. 31.3.1914 £ 
616 90 

Royaume-Uni .. 31.3.1920 5,012.9 1,584 

Australia .. .. 33.6.1914 £ 
19.2 -

Australie .. .. 30.6.1919 217.4 5.5 

Canada 
31.12.1914 s .8 240.8 .. .. 31.3.192J 2,063.5 493.2 

India •. .. .. 31-3-1914 £ 
1-10.3 -

In de .. .. .. 31-3.1920 146.3 71 

NPw Zealand 00 3!.3.1914 £ 
16-8 -

Nouvelle-Zelande 00 31.3.1920 102.1 -
South Africa .. 31.3,1914 £ 

14.5 -
Afrique du Sud .. 31.3.1920 42.2 8 

Holland .. '0 31.12.1913 Gulden 1,148.4 13.2 
Pays-Bas .. 0 0 J I. 12.1919 2,189.2 574.9 

Spain .• .. .. 31.12.1913 Peseta 8,267.1 267.5 
Espa~ne 00 , . 31.12.1919 11,277 '7 200 

Switzerland .. .. 31.12.1913 Franc 1,640. 7 69.6 
Suisse .. .. 31.12.1919 3,124 576.2 

Sweden 00 .. 31.12.1913 Krona 60.4 -
Suede 00 .. 31.12.1919 737.3 2!!5 

Norway 00 0 ° 31.12.1913 Krone 21.5 -
Norve~e 00 0 0 31.12.1919 264.5 422.5 

Denmark 00 00 31.3.1914 Krone 91.4 -
Danemark 00 00 31-3.1920 666.2 5-7 

Finland 00 ,' • 31.12.1913 F. Mark - -
Finlimde 00 0 0 31.12.1919 952.6 544.8 

Latvia 00 00 

Lettonie 00 00 

30.6.1920 Rouble 4 517.2 

Greece 00 0 0 31-12.1913 118.6 251.8 
Grece Drachma 

00 00 17-5-1920 280.2 745.4 

Esthonia 00 00 

Esthonie 00 00 

30.6.1920 E. Mark 33 135.9 

Roumania 00 00 

Roumanie 00, 00 

1-4-1920 Leu 3,986 4,500 

Germany 00 00 31.3.1914 Mark 4,915 284 
Allema~ne 00 00 31.3.1920 91,084 105,344 

Austrian Republic} 
Republique 30.6.1920 Krone - -Autrichienne 

Hun~ary 00 00 

30.6.1920 I Hon~rie .. 00 
Krone 9,078-4 24,727.4. 

TABLEAU II. 
Dette nationale et prets d'Etat. 

(En millions.) 

Dette Globale Loans Frets 

To Foreign 
Govern- To Colonial 

ments Govern· 
Foreign Total A des ments Total 

Exterieure Gouvernc- A des 
ments Colonies 

ctrangers 

196.4 4,626.6 - - -
2,606.6 22,498-3 - - -

- 33,637 - - -
33,660 219,388 7,575 - 7,575 

- 15,069.9 - - -
20,265 93,928.6 - - -

- 25-1 - - -
- 179.5 - - -

184.4 650.8 - 80.8 80.8 
316.6 1,243. 7 - • 186.4 186.4 

- 706 - - -
1,278-7 7,875.6 1,732. 6 ll9.6 1,852.2 

- 19.2 - 4.9 1 4-9 
10~.9 325.8 - 39.4 39.4 

302.8 544.4 - -- -
486·9 3,043.6 211.4• - 211.4 

177•4 307.7 .5 - .5 
193-7 411 1.9 - 1.9 

82-9 99.7 - - -
99. 1 201.2 - - -

111.8 126.3 - - -
123.7 173.9 - - -

- 1,161 .6 - 29.9 29.9 
- 2,764.1 188.1 308.5 496.6 

1,027 0 7 9,562.3 - - -
917.5 12,395.2 487 - 487 

- 1,710.3 - - -
- 3,700.2 354 - 354 

587.6 648 - - -
533.8 1,556.1 23-4 - 23.4 

338.6 360.1 - - -
329.9 1,016.9 150 - 15C 

270.6 362 - - -
254-3 926-2 - - -
173 173 - - -
352 1,849-4 20 - 20 

{ 
Norwegian 

Norwegian kr. 6 
kr. 6 s 7-9 
$ 7-9 Roubles 

521-2 

846.1 1,216-5 - - -, 
2,257-3 3,282-9 - - -

400-8 569-7 - - -

2,662-4 11,148.4 - - -

- 5,199 - - -
3.149 199,577 12,030.8 - 12,030.8 

210.9 5(1,342.2 - - -

Kr. 85.3 85.3 
4,874-4 38,68Q-2 Mk.108-4 108.4 

Net 
Debt 

Montant 
net de 

Ia Dette. 

I 
4,626·6 

22,498-3 

33,637 
211,813 

1-5,069.9 
93,928.6 

25·1 
179-5 

570 
1,057.3 

706 
6,023-4 

14.3 
286.4 

544.4 
2,832.2 

307.2 
409-1 

99-7 
201.2 

126-3 
173.9 

1,131.7 
2,267.5 

9,562-3 
11,£08.2 

1,710.3 
3,346.2 

648 
1,532. 7 

360.1 
866.9 

362 
926·2 

173 
1,829•4 

1,216.5 
3,282.9 

569.7 

ll,148-4 

5,199 
187,546-2 

59,342.2 



TABLE H.-continued. 
National Debt and Government Loans. 

(OOO,OOO's omitted.) 

TABLEAU H.-suite. 
Dette nationale et prets d'Etat. 

(En millions.) 

Gross Debt Dettc Giobale Loans Prets 

Domestic 
To Foreign 

Govern- To Colonial 
Country Date Unit of Interieure ments Govern-

Pays Currency Foreign A des ments 
Unite 

Funded I Unfunded 
Extt!rieure Total Gouverne- A des 

Total 

monCtaire 
Conso\idee Con~~Ifctee 

ments Colonies 
etrangers 

Bulgaria .. •• 31.12.1913 Leva 153 - 747.5 900.5 - - -
Bulgarie .. •• 31.12,1919 81.4 2,909.1 l,C25.3 4,015-8 - - -

United States of 
America .. .• 31.12.1913 $ 

966.8 222.5 - 1,189 .. 3 - - -
Etats-Unis .. .. 30·9-1920 20,417.6 :1,669.8 ~ 24,087-4 10,018-8 - 10,018.8 

Argentine 3I.12.1913 Peso papel 536.1 - 701.9 1,238 - - -
.. • • 3I.12.1920 644.8 - 620.1 1,270-9 279-6 - 279·6 

Brazil .. •• 31.12.1913 726.7 - { £10-3.8 { "'· "'·' .. £103.8 
Milreis 

Brbil •• ' •• 31.12.1919 1,042.3 £103.4 
Ms. 1,042.3 .. - £103.4 Fr. 322.2 Fr. 322-2 

ro. 
5.8 

Chile •• 31.12,1913 { S oro 5.8 - £33.9 Sp. 32.9 - - -.. .. S papel 32.9 £ • 33.9 

{ Soro 6.6 ro. 
6.6 

Chili .. .. •• 31.12.1919 S papel 80.9 - £30.2 s p. 80·9 - - -
£ 30.2 

Peru .. .. 
:: 31.12.1919 Libra 3.6 2.3 1 6.9 

Perou 
- - ·-.. 

Uruguay 31.12.1913 Peso 11.1 - 125.2 136.3 - - -· .. '' 31.12.1919 43.3 - 128.7 172 39.2 - 39.2 

Japan .. .. 31.12.1913 Yen 1,067.1 127.7 1,524.6 2,719.4 -

I 
- -

Japon .. •• 31.12.1919 1,842.3 373.6 1,31\.3 3,527.2 4.37.8 - 437.8 

Siam 
31.12.1913 - - - £5.3 £.5.3 - I - -.. .. 

31.3.1920 I £6.6 £6.fi I - i - -

i 

' Pr~ts aux divers Etats. ' Loans to States. 

• Y compris $171.6 millions au Royaume-Uni. • Includes $171. 6 million to U.K. 

37 

Net 
Debt 

Mont ant 
net de 

Ia Dette. 

900.5 
4,015. 8 

1.189.3 
14,068.6 

1,238 
99!.3 

{ $ o. 5.8 
s p. 32.9 
£ 33.9 

{ so. 6.6 
Sp.80.9 
£ 30.2 

6.9 

1-36.3 
132-8 

2,719.4 
3,089.4 

£5.3 
£6.6 



Recettes* provenant 
diverses 

Emprunts 

Total 

BELGIQUE. 
Previsions budgetaires pour l'exercice 1920. 

RECETTES. 

d'impots et de sources 

•,• 

Millions de 
Francs. 

3,920 
5,380 

9,300 

DEPENSES, 

Depenses ordinaires 
Depenses extraordinaires 

Total 

Millions de 
Francs. 
z,Soo 
6,soo 

9,300 

= 
ANALYSE DES RECETTES ET DEPENSES NETTES POUR 1920 COMPAREES AVEC LE BUDGET D'AVANT-GUERRE POUR ·1913. 

RECETTES. DEPENSES. 

lmpllts directs . . . . 
lmpllts indirects . . . . 
Taxes sur les transactions 

cornrnerclales . . . . 
Domaine .. . . . . 
Plus-value du Service des 

Postes, Te!egraphes and 
Telephones.. .. .. 

Plus-value ·d 'autres ex­
ploitations d'Etat (Che­
mins de fer, etc.) .. 

Vente de biens de l'Etat 
Sources dlverses de revenus 

/ Recettes en 
19I3. 

Milliers 
de 

Francs. 
102,362 
156,220 

68,974 
700 i 

26,35I · 

I3'4 
I •I 

, I 

16·6 
•2 

6·3 

Total des recettes nettes 415,I65 roo 

Recettes en 
1920. 

Milliers 
de 

Francs. 
77I,500 
315,908 

235,000 
I8,530 

I,5iS.750 
'54,0I4 

25'5 +655 
IO · 5 +Io2 

- -100 

- -IOO 
5°'5 -
5'1 +484 

3,020,702 100 

-

Defense Nationale .. .. 
Pensions de guerre and 

autres .. .. .. 
Reconstruction .. .. 
Subventions pour le ravi-

taillement, etc. .. .. 
Administration civile .. 
Instruction publique .. 
Deficit du Service des 

Postes, Telegraphes and 
Telephone .. ' 

Deficit d'autres exploita-
tions d'Etat (Chemins de 
fer, etc.) .. .. .. 

Service de Ia Dette-:j: 
In terMs .. .. 

Frais de perception des 
revenus .. .. .. 

Depenses diverses .. .. 
Total des depenses nettes 

SERVICES PUBLICS. 

Milliers de 
St>r.ice des Postes, Telegraphes and Telephones- Francs. 

Recettes g!obales . . . . . . . . .. .. 47.533 
Depenses globales ·. .. .. .. .. .. .. 47·I65 

+ 368 

Autres Exploitations d'Etat (Chemins de fer, etc.)-
Recettes g!obales . . . . . . , . . . 

00 365,096 
Depenses globales .. .. .. .. .. 00 296,122 

+ 68,974 

Depenses en 
1913. 

'"' """ "'"' ......... 
~ ~ ..... 
""'" " "' " ..... .... o.oO , 

0:: .. .... "' 
0 .....,~~ 
~ 0::"' = " ..... " ~~~ 

~ 0•(!) 

0 """' p.. 

Milliers 
de 

Francs. 
n4,oo5 22•6 

4I,989 8·3 
- -

- -
I29,2I6 25•6 
42,373 8·4 

- -

- -
I47,07I 29'2 

25,312 5'0 
4,226 '9 

-----
504,192 roo 

I920. 

Milliers de 
Francs. 

73.592 
I69,133 

- 95.54I 

673,051 
1,082,405 

-409,354 

I 
~"' 

Depenses en +" 
~"' I920. .g, 

'"' 
,g~ 

""" = = "'"' "0 ......... S·~ 

" ~g ~ = .... 
""3 "'·~ " ;,s ,g 
~.sui ~;a ui 0:: 

0 ~::I~ ~d)~ 
~ ""' = 0:'0 = .,...., " Q) " ""'"" " "" ~ 8.~ ~ ::S•<Ll 

::lo'O 

~ ~ 

Milliers 
de 

Francs. 
737,I65t 8 ·6 +546 

409,526 4'8 +875 
J,622,520 42'2 -
I,596,35o 18·6 -

486,019 5'7 +276 
155.463 I '9 +267 

95.54I I· I -

409,354 4'7 -
973.552 II '3 +s6I 

62,539 '7 +I47 
30,43I '4 +620. 

---
8,578,460 100 +r6oi 

Pr ' d' 0 0 REMARQUES. . 
I. es un =lliard de francs de recettes ordinaires, et plus d'un demi-milliard de francs de recettes extraordinaires ont ete crees au dernier 

Budget. · 
2· Le deficit ser~ c.ouvert principalement par des emprunts consolides, le Gouvernement ayant pendant l'annee en cours, emiS:un emprunt interieur 

a long terme de~* =llions de francs. D'autre part, le Gouvernement a recemment contracte des emprunts aux Etats-Unis, jusqu'a concurrence d'une 
somme de 75 llllllions de dollars, dont une partie a ete consacree au remboursement de l'ancienne dette arrivee a echeance. 

• Y compris .·e~ recettes proven!'-nt de certains Impots extraordinaires. 
t Dont 95 101llions de franc:s dmvent ~tre pay lis par I' Allemagne pour I' Armee d'Occupation. 
t Le Budget de I920 prevmt 42,9oo,ooo francs pour l'amortissement · mais comme il n'y a pas d'excedent net, ces chiffres ne figurent pas dans 

les. calculs du Budget net. · ' ' 
38. 



BELGIUM. 

Bud~et Estimates for the Financial Year 1920. 

(ooo,ooo's omitted.) 
REVENUE. 

Revenue* from taxation and other sources 
Loans 

Total 

Francs. 
3,920 
5.380 

9,300 

Ordinary .. 
Extraordinary 

Total 

EXPENDITURE. 

Francs. 
2,8oo 
6,soo 

9,300 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1920 IN (OI\IPARISON WITH THE PRE-WAR BUDGET FOR 1913. 

REVENUE. EXPENDITURE. 

Revenue in 

I 1913. 

" ;:! 

" "" > 
..;~ l':! = . ...., 
=·"' "" 0 0 = 
E 8 ] <'-' .s 

'0 
~ 

Francs. 
Direct taxation .. .. 102,362 24'7 
Indirect taxation .. .. 156,220 37•6 
Taxes on transactions .. 55.500 13'4 
Public domain .. .. 4,690 r·r 
Surplus on Post, Tele-
~raph and Telephone 
Services .. .. .. 368 • I 

Surplus on other Govern-
ment undertakin~s (Rail-
ways, etc.) .• .. .. 68,974 16·6 

Sale of Government pro-
perty .. .. .. 700 •2 

Other sources of revenue .. 26,351 6·3 

-------
Total net revenue .. .. 415,165 roo 

Revenue in I 
1920. 

..;~ = . =·"' 0 0 "(; 
- 0 <'-' 

"Francs. 
771,500 
315.908 
235,000 

18,530 

-

-

1525.750 
154,014 

----
3,020,702 

~ 

1;l 

"' l':! 

" 0 
;:! "" 
" 

't:l 

"" ... 
> 0 
"" + ... ...., 
"' ~ 

" = 
3 

"';:! 

~ ~ 
.s ~ > 

0" 

'0 d ... 

·- = ~ ~- .... 

25'5 +655 Defence .. .. . . 
IO • 5 +ro2 War and other pensions . . 
7•8 +324 Reconstruction .. . . 

·6 +295 Subsidies on food, etc. .. 
Civil administration .. 
Education .. .. .. 

- -100 Deficit on Post, Tele~raph 
and Telephone Services .. 

Deficit on other Govern-
- -100 ment undertakin~s (rail-

ways, etc.) .. .. .. 
50-· 5 - Debt Service-t 

5 'I +484 Interest .. .. 
Cost of collection of revenue 
Other expenditure .. .. 

------
roo +628 Total net expenditure .. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

1913. 

Fr. 
Post, Telegraph and Telephone Services-

Gross revenue .. .. .. .. .. .. 47>533 
Gross expenditure .. .. .. .. .. .. 47,165 

+ 368 

Other Government undertakin~s (railways, etc.)-
Gross revenue .. .. .. .. .. . . . . 365,096 
Gross expenditure .. .. .. . . . . .. 296,!22 

+68,974 

REMARKS. 

Expenditure in 
1913. 

~e ..; 

"'""" -" "·"' j:a 
0 0 

:~ Eo 
<~ 0 >< 

I 
~Q,) 

Francs. 
II4,00 5 22·6 

41.98~ 8·3 
- -
- -

129,216 25·6 
42.373 8·4 

- -

- -

I-}7,071 29'2 
25.312 5'0 

4,226 '9 

----
504,192 roo 

1920. 

Fr. 

73·592 
169,133 

-95.541 

673.051 
1,082,405 

-.!09,354 

I Expenditure in ~ 
1920. z 

;a 
" "' "' ., 
"' ...., .s 

~e ~ 

..;~ -= + = . .s ."';:! ,."' 
0 0 o-= ...... 
Eo ..... c ~ <.2, 

_., 
"' o"' 

~~ e 
0 .s 
~ .. 

Francs. 
737,165t 8·6 +546 
409,526 4'8 +875 

3,622,520 42'2 -
1,596.350 r8·6 -

486,0!9 5'7 +276 
•55,463 1'9 +267 

95.5·P I· I -

409,354 4'7 -
973.552 II '3 +56r 

62,539 '7 +147 
J0,431 '4 +620 

8,578,46o roo +r6o1 

r. Nearly r milliard francs of ordinary revenue, and more than half a milliard francs of extraordinary revenue have been created in the last 
Budget. 

2. The deficit will be covered mainly by funded loans. the Government having, during the current year. issued a long-term intemal loan of 
2 ! million francs. In addition the Government has recently taken np loans in U.S.A., amounting to $75 million, a part of which has been used for 
n;payment of old maturing debt. 

• Including the receipts from certain extraordinary taxes. 
t Of which Germany ha~ to pay 95 ~Ilion francs for the ('rff!y of Occupation: . . 
t The 1920 Budget proVIdes 42 · 9 Illllhon francs for amortisatiOn, but as there 1s not a net surplus, tins amount has been excluded in calculating 

the net Budget. _ 
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BELGIQUE-suite. 

DETTE. 

Total de la dette nationale au 31 decembre 1913, 4,626 ·6 millions de francs, sur lesquels la dette exterieure* s'elevait 
~ 196 ·4 millions de francs. 

Dette lnterieure­
Consolidee 
Non-consolidee 

30 juin 1920. 

Total 

Dette Exterieure-t 

En monnaie En millions de francs belges. 
dans Jaquelle 

- elle est rem-
boursable. Au taux nor-] Au cours actuel 

(En millions.) mal du change. du change. 

{ £23"5 59I •2 I,I59'1~ 
Dll au Royaume-Uni .. .. 

£ I "9 5I'2 93"7 J 
Dll au Canada .. .. .. I C.$ I '9 9•6 24'5 

Dll a Ia France .. .. . . Fr. fr. 247·6 247'6 235"2 

Dll aux Etats-Unis .. .. $29I. 5 I,707•0 4,I62·6 

Total .. .. . . .. 2,6o6·6 5,675" I 

Total de Ia Dette Nationale .. .. .. 22,498.3 25,566· 8 

DATES D'EcHEANCE. 

lHillions de francs. 
8,2I1·8 

II,679"9 

I9,89I '7 

Taux du change 
au rer Oct., 1920, 
pour les calculs 
de Ia colonne 

precedente. 

49 · 325 fr.- £r. 

I2·92 fr.- C. $r. 

0·95 fr.- I Fr. fr . 

I4·28 fr.- $I. 

I920-2I. I922-25. Apres I925. 

Millions de Millions de Millions de 
Pour Ia Dette Interieure- fr. fr. fr. 

Consolidee .. .. .. .. .. . . 91.5 203"0 7.9I7. 3 
Non-Consolidee .. .. .. .. .. 9.330'9 2,349'0 -

Total .. .. ... .. .. . . 9,422 '4 2,552'0 7,917' 3 

Pour Ia Dette Exterieure-
En millions de £ sterling .. .. . . .£r '4 £9·I £14"9 .. francs fran~. .. .. .. - fr. s6·3 fr.191 · 3 .. dollars .. .. .. .. $21'7 $65•2 $214•0 

Total en francs belges .. .. .. . . fr . 183·3 fr. 778·4 fr. 1,644·9 

Pour le" total de Ia Dette Nationale .. .. fr. 9,605 ·7 fr. 3,330·4 fr. 9,562 ·2 

REMARQUES. 

I. Les interets afferents ala Delle Nationale se montaient en 1913 a 147 millions de francs et pour 1920, ils sont estimes a 974 millions de francs, 
ce qui donne une augmentation de 561 pour cent. 

2. L'augmentation de Ia Delle Beige, depuis 1914, est due a un emprunt de 12 millions de £sterling, contracte a Londres en 19I4, sur Iesquels 
environ99 millions n'etaient pas enco_r; payes au 31 decembre 1919; d'autre part, a des emprunts contractes apres !' Ar~stice. Tou~es Ies avan~es 
consenti~s par les Gouvernements Allies au cours de Ia guerre, doivent etre payees par )' Allemagne, aux termes de I Article 232 , section 3 du Trarte 
de Versailles; elles ne figurent done pas dans Ia Dette Beige. Ces avances se decompten:t comme suit:-

Millions de 
Francs belges au taux normal. 

Re~u de Ia France Fr. 1,993·3 1,993'3 
Re~u du Royaume-Uni £ 78•4 1,993'3 

. Re~u des Eta.ts-Unis . . . . . . . . . . . . . . $ 17I · 8 889 · 8 . 
. 3· Les valeurs qm ont ~te, ou qm doivent etre remises aux particuliers, comme reparations pour dommages de gu.erre en Belgtqu~, n; _!igurent pas 

C!-dessus dans la Dette Nationale. Cependant Je Budget pour 1920 prevoit une somme de 250 millions de francs destines a payer Ies mterets a 5 pour 
cent. sur Jesdites valeurs. 

4· La Belgi9~e possede a son actif trois titres qui equilibreront une partie de son passif :-
(a) 6, roo ~llions de marks-p~pier, retires de Ia circulation et qui sont devenus propriete de I'Etat. , . . . , . 
(h) Le dro_1t acco~d~ a Ia Belgtque par Jes Etats-Unis d' Amerique, )'Empire Britannique, Ia France et I Italie, de recevmr au titre. de re~aration 

les mdemmtes auxquelles elle a droit, dont )'equivalent est de 2! milliards de francs-or, qui seront preleves sur les premrers pmements 
re~us de I' Allemagne en numeraire. 

(c) Le reliquat de Ia part proportionnelle de 8 pour cent. attribuee a Ia Belgique dans Jes paiements qui seront effectues par I' Allemagne . 

. • La somme de 196,4oo,ooo francs indiquee comme total de Ia Dette Exterieure au 31 decembre 1913, represente des Bons du Tresor en circu­
latio~ a cette date, remboursables en monnaie etrangere. A cette date, Ia Belgique n'avait pas de Dette Exterieure consolidee. La Dette Exterieure 
se dccompta1t com~ne ~mt :-£s.6oo,ooo dues au Royaume-Uni et 55,6oo,ooo francs dus a Ia France, soit 14o,8oo,ooo francs et 55,6oo,ooo francs res­
pectivement, ce qw fa1t un total de 196,4oo,ooo francs en monnaie beige au cours normal. 

t Voir remarque No. 4· 



BELGIUM-continued. 

DEBT. 

Total National Debt at Jist December 1913, 4,626 · 6 million francs, of which Foreign Debt* amounted to 196 · 4 
million francs. ' 

Domestic Debt­
Funded .. 
Unfunded 

Forel~n Debt-t 

To England 

To Canada 

To France 

To U.S.A. 

Total .. 

.. .. 

.. .. 

.. .. 

.. .. 

.. .. 
Total National Debt .. 

For Domestic Debt....:. 
Funded .. .. 
Unfunded .. .. 

For Forei~n Debt-
In £ sterlin~ .. 
In French francs 
In dollars .. .. 

Total. in Belgian francs 

For total National Debt 

Total 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 
Total 

.. 

.. 

.. 

.. 

.. 

30th June, 1920. 

(ooo,ooo's omitted.) 

I In Belgian francs. 

In currency in 
which payable. at par rate of I at current rate 

exchange. of exchange. 

£23'5 59 I •2 I,I59'1} 

{ £ I'9 5I•2 93'7 

C. $I '9 9'6 24'5 

Fr. fr. 247·6 247'6 235'2 

$29I'5 I,707 ·0 4 162·6 

2,6o6·6 5,675' I 

.. .. I 22,498· 3 25.566·8 

DATES OF MATURITY. 

I920-2I. 1922-25. 

Fr. Fr. 

. . .. . . 9' ·s 203•0 

.. .. .. 9.330'9 2,349'0 

.. .. . . 9.422 '4 2,552'0 

.. .. .. £I·4 £9·1 

.. .. .. - fr.s6·3 

. . .. .. $21'7 $65·2 

.. .. .. fr. 183·3 fr. 778·4 

.. .. .. fr. 9,6o5·7 fr. 3.330 · 4 

REMARKS. 

Fr. 
8,211·8 

11,679 •9 

I9,891 • 7 

= 

Rate of exchange 
(I.I0.2o) for cal-
culation of pre-
ceding column. 

49' 325 fr. =£I 

I2'92 fr. = C.$I 

0·95 fr. = I Fr. 
ir. 

I4·28fr. = $I. 
' 

After 1925. 

Fr. 

7,917. 3 -
7,9I7'3 

£I4'9 
fr.I9I'3 
$2q·o 

fr. I,644 ·9 

fr. 9,562 ·2 

I. The interest to be paid on the National Debt amounted in I9I3 to 147 million francs, and for Ig2o is e•timated at 974 million francs, giving an 
increase of 56 I per cent. 

2. The increase in the Belgian Debt since I9I4 is due to a loan of £12 million taken up in London in 19I4, of which about £9·9 million were unpaid 
at 31st December, 1919; and to loans taken up after the Armistice. All the advances from the Allied Governments during the 'Var are, according to 
Article 232 (3) of the Treaty of Versailles, to be paid by Germany and are therefore not included in the Belgian Debt. These advances consist of the 
following items:-

From France .. 
From the United Kin~dom 
From U.S.A. 

(ooo,ooo's omitted). 

Fr. 1,993'3 
£ 78•4 
$ I71 ·8 

In Belgian francs 
1,993'3 
1,993'3 

889·8 

3· Such securities as either have been or are to be handed over to individuals, as compensation for War damage in Belgium, have not been included 
in the National Debt above. The Budget for I920 does, however, provide 250 million francs as interest (5 per cent.) on such securities. 

4· Belgium has three assets which will balance a part of her liabilities :-
(a) 6,100·0 million paper marks withdrawn from circulation which have become the property of the State. 
(b) The right granted to Belgium by the United States of America, the British Empire, France and Italy, to receive on account of the reparation 

indemnities to which she is entitled, the equivalent of 2! milliards of gold francs, to be appropriated out of the first payments actually 
received in cash from Germany. 

(c) The balance of the proportional share of 8 per ceqt., allotted to Belgium in the payments to be made by Germany. 

* The sum of I96·4 million francs shown as the total Foreign Debt at Jist December, 19I3, represents Treasury Bonds in circulation at that date 
payable in foreign currency. At that date Belgium had no funded Foreign Debt. Of the Foreign Debt £5 · 6 million were due to the United Kingdom 
and ss·6 million francs to France, or 140·8 million francs and 55'6 million francs, respectively, making a total of 196'4 million francs in domestic 
currency at par. 

t See Remark No. 4· 
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Impots . . •. . . . . 
Monopoles et Exploitations d'Etat 
Revenus divers :. 

Total 

FRANCE. 

Previsions budgetaires pour l'exercice 1920. 
BUDGET 0RDINAIRE. 

Milliers de 
Francs. 

10,40J,OOO 
1,998,ooo 
9.365,000 

21,JJO,OOO 

Service de Ia dette 
Depenses diverses 

Total 

BuDGET ExTRAORDINAIRE. 

Service de la dette 
Depenses diverses 

Total 

Milliers de 
Francs-. 

II,633,000 
10,128,ooo 

. . 21,J6I,OOO 

200,000 
5,220,000 

5.420,000 

CREDITS SPECIAUX OUVERTS POUR DES DEPENSES GARANTIES PAR DES SOMMES A PERCEVOIR EN ExECUTION DES TRAITES 
DE PAIX. 

Total 20,J51,ooo 

Total general 21,JJO,OOO Total general 47.932,000 

ANALYSE DES RECETTES ET DES DEPENSES NETTES POUR 1920, COMPAREES AVEC LE BUDGET D'AVANT-GUERRE VOTE 
POUR 1914. 

RECETTES. 

Recettes en 
I9I4·* 

Milliers 
de 

Francs. 
Impllts directs . . . . 992,999 21 '9 
Impllts lndlrects . . . . r,6o9,847 35 • 5 
Taxes sur les transac-

tions commerclales .. 757,062 r6·7 
Domalne . . . . . . 48,029 I · r 
Plus-value du service 

des Postes, Telegraphes 
et Telephones • . . . · 48,2 57 r · r 

Plus-value des autres ex-
ploitations d'Etat (Che­
mins de fer, etc.) .. 

Vente de biens de l'Etat .. 
Sources diverses de revenu 

620,617 I3 · 7 
I6,400 '4 

435.330 9. 6 

Recettes en $~ 1920. 

.... 
0::: 

_g 
0::: 
0 
~ 

MUliers 
de 

Francs. 
6,423,275 
3.725.47'7 

4.298,289 
143,235 

2,915,000 
2,229,746 

=·~ "Ei . . ., a .... ~ 
"'" 

bl)'tl .... 

e1'tl =4)t 
~'0~ :<<ii ~ "' ........ ""' CJ.St "0" 

N=~ "" 'tl ~+-
d"'" ~-~ " .... 
""""" ~ ~!: ...... " 
"0" ::!00 
~ ~~ ~+l+l 

32.5 +547 
r8 ·9 +r3r 

2r·8 +468 
·7 +rg8 

- -100 

- -100 

r4·8 -
II'3 +412 

DEPENSES. 

- . 

Depenses en 
1914.* 

.... 
0::: 

"' .... 
.0::: 

0 
~ 

Milliers 
de 

Francs. 

'"' "'" ~ '0 ul ,.._., 
"'"':t:: ~o <Ll 
~...., = 
~~~ 
" 0::: 
"""" "'""' ::!o.., 
~ P.'tl 

Defense nationale . . . . r,8r4,570 40 · 3 
Pensions de guerre et · 

autres . . . • . • 340,432 7 ·6 
Reconstruction . • . . 
Subventions pour les 

transports, t etc. . . 
Administration civile . . 972,731 21 ·6 
Instruction publique . . 369,650 8 ·2 
Deficit du services des 

Postes, Telegraphes et 
Telephones . . . . 

Deficit d 'autres exploita­
tions d'Etat (Chemins 
de fer, etc.) . . . . 

Service de Ia dette-:j: 
Interl!ts . . • . 

Depenses diverses .. 
g66,IS3 2r·5 

38.423 ·8 

I Depenses en ' _g 
1920. 

.... 
0::: 

_g 
0::: 
0 
~ 

Milliers 
de 

Francs. 
s,rr8,524 

6,837.642 
rs.s83.868 

69r,66r 
2,888,477 
1,306,266 

735oi07 

9.535.308 
139,618 

0::: • 

""' . ., §,~ 
"'" ~'0 . "" ... as,fr ... _ ~ 

'tl'tl "'"' .... "' ........ "' g,.B ~ " ~~ 
~~~ ....+ 
" 0::: 

~~ 

"""" ~ 0::: """' ::!o.., ::!0 
~ P.'tl 

o·~ p.. .... 

II·8 + I82 

rs·8 +r909 
35'9 -

r·6 -
6·6 + 197 
3'0 + 253 

I'7 

22'0 + 887 
'3 + 263 

Total des recettes nettes,. 4,528,54r roo r9,735,022 roo +336 Total des depenses nettes 4.5o1,959 roo 43,382,637 roo + 864 

* Budget vote avant Ia guerre. . -
t Les s?bventions indiquees sur Ie tableau se decomptent comme suit: 631 millions de francs comme garanties ou subventions pour les chemins 

de fe~ exploites _Par des Compagnies privees ; 6o millions de francs comme subventions pour diverses organisations ayant pour but de faire baisser 
le pnx de Ia VIe, etc. 

Le prix du J>ain _est encore controle par Ie Gouvernement. On n'accorde pas de subventions aux fermiers ou aux minotiers. Le grain importe 
est vendu aux nunotiers au prix de roo francs Ies roo kilogs. On estime que l'Etat subira une perte du fait de cette importation pendant Ia saison 
actuelle. Le mont~nt de cette perte ne figure pas sur Ie tableau. 

:1: On n'a pas fait entrer dans Ie Service de Ia Dette I'amortissement pour 19:io, qui se monte a r,69o,ooo,ooo de francs. Sur ce total, une somme 
de r,44o!ooo,ooo de francs est consacree au Fonds d'amortissement des Emprunts de Ia Defense Nationale, sans prejudice des remboursements rendus 
obligatoires par les Ta~Ieaux d'amortissement touchant Ies dettes remboursables par annuites, telles que les annuites du 3 pour cent. ou Ies annuites 
du 5 pour cent. amortissables, dues aux Compagnies de Chemins de fer, a Ia Caisse des Depots et Consignations, etc. 

Comme les frrus afferents a unc certaine tranche de Ia dette amortissable consistent en annuites, le chiffre qui figure sur le tableau ne represente 
pas seulement les interets. · · · · · · 

Les frais ~fferents a Ia Dette Viagere figurent au titre des Pensions. Les chiffres donnes dans les Tablea11x de Ia De~te ne C()mprel}nerit·pas Ia 
valeur du capital de cette Dette Viagere. · - · · 
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FRANCE. 

Budget Estimates for the Financial Year 1920. 

(ooo's omitted.) 

ORDINARY BuDGET. 

REVENUE. EXPENDITURE. 

Taxation .• 
Monopolies and Government undertakings 
Other revenue • . . . . . . . 

Total 

Francs. 
I0,407,000 

I,998,ooo 
9,365,000 

2I,770,000 

Debt Service 
Other expenditure 

Total 

Francs. 
II,63J,OOO 
ro,r28,ooo 

.. 2I,76I,OOO 

EXTRAORDINARY BUDGET 

Debt Service 
Other expenditure 

Total 

200,000 
5,220,000 

5,420,000 

SPECIAL BUDGET FOR EXPENDITURE RECOVERABLE FROM PAYMENTS TO BE RECEIVED UPON FULFILMENT OF THE 

PEACE TREATIES. 

Total 20,75I,ooo 

Grand total .. 2I,770,000 Grand total 47.932,000 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR I920 IN COMPARISON WITH THE PRE-WAR BUDGET VOTED FOR I9I4. 

REVENUE. EXPENDITURE. 

Revenue in Revenue in ... 0 Expenditure in Expenditure in >< 0" 

I9I4-* I920. a I9I4. * I920. " 
~~ 0 

..., ..., +!l ..., ..., + " " 
._._s 

" 0 " 0 

.,_;~ 
,::: . 

~~ 
,::: ,::: ~ 

~7 
,::: ~ ~ _.; _.; 

~I 
.,_;~ _, 

:g.: <l 0 .:g" ,::: ui _:g.-::: " ,_., ,_., _:g::~ ,. ,. "'.; 0 0 E~ 0 0 0 <l "" 0 0 E] 0 0 .s] " ... Ei 0 Ei 0 """ ... "' Ei g Ei g "" ...:.S ""'" ...:.S 0~ "" 0~ ""'"' 
... ..., 

0 ... .E ~ ...:~ ...:~ 0 >< "·-<=:"0 

~ ~ " ~~ *Q,) ·-,::: 

*~ *& 
Francs. Francs. Francs. Francs. 

Direct taxation 00 .. 992,999 21'9 6,423,275 32'5 +547 Defence 00 00 .. r,814,570 40'3 s,n8,524 II ·8 + I82 
Indirect taxation 00 .. r,6o9,847 35"5 J,725,477 r8·9 +rJI War and other Pensions •. 340,432 7•6 6,837,642 rs·8 +r909 
Taxes on transactions 00 757,062 I6•7 4·298,289 21 ·8 +468 Reconstruction 00 .. - - rs.s8J,868 35"9 -
Public domain 00 00 48,029 I • I 143,235 '7 +r98 Subsidies on transport, 
Surplus on Post, Tele- etc.t 00 .. 00 - - 69r,66r I ·6 -

graph and Telephone Civil administration 00 972,731 21 ·6 2,888.477 6·6 + 197 
Services .. .. 48,257 r·r - - -100 Education 00 .. 00 369,650 8·2 I,J06,266 3 ·o + 253 

Surplus on other Govern- Deficit on Post, Telegraph 
ment undertakings (rail- and Telephone Services - - 546,r66 I•J -
ways, etc.) .. .. 620,617 13'7 - - -roo Deficit on other Govern-

Sale of Government pro- ment undertakings (rail-
perty .. .. .. 16,400 '4 2,915,000 14·8 - ways, etc.) .. .. - - 735.107 I•7 -

Other sources of revenue 435.330 9·6 2,229.746 II '3 +412 Debt Service-:j: 
Interest ·' .. .. 966,r 53 2I ·s 9.535.308 22•0 + 887 

Other expenditure •. .. 38.423 ·8 IJ9,6I8 '3 + 263 --- --- --- ---
Total net revenue .• •• 4,528,54r roo 19.735,022 roo +336 Total net expenditure • 0 4·501,959 roo 43.382,637 roo + 864 

* Budget 'voted before the War. 
t Su~sidies as ~hown in t!'e ~able c'?mprise. :-63r milli<?n fran.cs as guarantees or subventions to private railway companies; 6o million francs 

as subsidies to vanous orgamsations wrth a vtew to reducmg pnces, etc. 
The price of bread is still controlled by the Government. No subsidies are granted to farmers or mill-owners. The imported grain is sold to 

the mill-owners at roo francs per roo kilogs. It is understood that the State will suffer a loss. on this import during the current season. This loss 
is not included in the table. · 

:j: Amortisation for 1920; amounting to r,69o million francs, has been excluded from Debt Service in the table. Of this amount a sum of 
r, 44o million francs constitutes endowment of the Redemption Fund for the National Defence Loans, irrespective of any repayments rendered obligatory 
by the redemption tables in respect of debts repayable by annuities, such as 3 per cent. redeemable, or 5 per cent. redeemable annnities due to the 
railway companies, the Caisse des Depots et Consignations, etc. 

As the debt charge for a certain part of the redeemable debt consists of annnities, the figure shown in the table does not represent interest 
solely. 

The charge for the so-called " Dette Viagere" is included in Pensions. The figures given in the debt table do not include the capital value of 
this " Dette Viagere." 
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FRANCE-suite. 

SERVICES PUBLICS. 

1920. 

Francs. Francs. 
Service des postes, telegraphes et telephones : 

Recettes globales .. .. .. .. .. .. 410,892 929,800 

Depenses globales .. .. .. .. .. .. 362,635 1>475.966 

+ 48,257 -546,166 

Autres Exploitations de l'Etat (Chemins de fer, etc.) .. - -
Difference .. .. .. .. .. .. .. +620,617 -735,107 

-
Les depenses et les recettes inscrites au compte du Service des Postes, Telegraphes et Telephones figurent dans les Budgets ordinaires et extra­

ordinaires. Les" Autres Exploitations de I'Etat" sont traitees dans les" Annexes" qui completent leBudget ordinaire et leBudget extraordinaire; 
Je deficit de ces exploitations est, pour Ia plus grande partie, inscrit au compte de ce dernier. Quant au deficit des Chemins de fer, qui se monte 
a un total de 942,20o,ooo francs, 1,3oo,ooo en sont converts par le Budget extraordinaire, 514,7oo,ooo en trent dans le Budget ordinaire; un loi en 
date du 14 fevrier 1920 a pourvu au reliquat de 426,2oo,ooo francs. Cette derniere somme ne figure pas dans le tableau ci-dessus. 

REMARQUES. 

r. Sommaire des Finances de guerre : 

Periode. Depenses. Recettes. Difference. 

Francs. Francs. Francs. 
ror aoilt 1914, au 31 decembre 1920 .. tgs,ooo,ooo,ooo 31,973,000,000 -163,027,000,000 

roo pour cent. r6 pour cent. 84 pour cent. 

2. Les recettes prevues par les nouvelles lois fiscales de 1920 ne seront per<;ues que pour une partie de cette meme annee. E'les figurent dans 
les evaluations pour une somme d'environ 3.97r,ooo,ooo de francs, tandis que, pour une annee entiere, elles repn\senteraient des recettes additionnelles 
evaluees a 7,913,000,000 de francs. 

3· Pour couvrir les dcpenses du Budget extraordinaire et les Credits speciaux ouverts pour des depenses garanties par !'execution des Traites 
de Paix, le Gouvernement a cmis des emprunts a long terme, dont le produit se montait, en aoilt 1920, a environ 2 r milliards. Un nouvel emprunt 
a ete emis en octobre 1920. 

4· Les recettes reelles, provenant de sources diverses, se presentaient comme suit pour les 9 premiers \nois de l'exercice financier:-

Evaluations. I Recettes reelles.l Excedents. 

Francs. Francs. Francs. 
Impots (sauf les impots directs) .. .. 6,617,000,000 8,471,000,000 r,854,ooo,ooo 

Certains autres titres (domaine, vente des 
stocks, etc.) .. .. .. .. -· 239,000,000 468,000,000 22g,ooo,ooo 

6,856,ooo,ooo 8,939,000,000 2,08J,OOO,OOO 

DETTE. 

La Dette nationale totale au 31 decembre 1913, se montait a 33,637 millions de francs. 
Extericure. 

Il n'y avait pas de Dette 

I 31 decembre 1919 I 31 juillet 1920 

Millions de Millions de 
Dette interieure-• Francs. Francs. 

Dette consolidee .. .. .. .. .. . . 109,348 124,430 

Dette fiottante : 
Avances de Ia Banque de France et de Ia Banque 

d'Algerie .. .. .. .• .• ~ .• 25,835 25,930 

Autre dette fiottante .. .. .. .. . . 50,545 50,291 

76,380 76,221 

Total de Ia dette interieure .. · .. .. .. . . 185.728 200,651 

* Non compris Ia valeur du capital de Ia "Dette Viagere." 
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FRANCE-continued. 

PUBLIC UNDERTAKINGS. 
(ooo's omitted.) 

Post, Telegraph and Telephone Services-

Gross revenue .. .. .. .. .. . . 
Gross expenditure .. .. .. .. .. .. 

Other Government undertakings (railways, etc.) .. .. 
Balance .. .. .. .. .. .. .. . . 

1920. 

Francs. Francs. 

410,892 929,800 

362,6J5 1,475.966 

+ 48,257 -546,166 

- -
+ 620,617 - 7JS,I07 

The expenditure and revenue on account of Post, Telegraph and Telephone Services are included in the Ordmary and Extraordinary Budgets .. 
" Other Government Undertakings " are dealt with in " Budgets Annexes," supplementing the Ordinary and Extraordinary Budgets, the deficit 
being chiefly charged to and included in the latter. As regards the railway deficit amounting in all to 942,20o,ooo francs, I ,JOO,ooo francs are 
covered by the Extraordinary Budget, 5I4,70o,ooo francs are included in the Ordinary Budget, and the remaining 426,2oo,ooo francs are provided 
for by a special law dated 14th February, I920. The last-named amount is not included in the above table. 

REMARKS. 
I. Summary of War Finance-

Period. Expenditure. Revenue. Balance. 

Francs. Francs. Francs. 
Ist August, 1914, to Jist December, I9 19 l95,000,000,000 JI,97J,OOO,OOO -163,027,000,000 

IOO per cent. I6 per cent. 84 per cent. 

2. The revenue created by the new fiscal laws of 1920 will only be collected for a part of_ that year. It figures in the Estimates to the amount 
of about J,97I million francs, while for a whole year's working it would represent additional revenue estimated at 7,9IJ million francs. 

J. To cover the expenditure of the Extraordinary Budget and the Special Budget for expenditure recoverable upon fulfilment of the Peace 
Treaties, the Government has issued long-term loans, the proceeds of these at 15th August, 1920, amounting to about 2r,ooo million francs. A new 
loan was issued in October, 1920. 

4· The actual revenue from certain sources for the first nine months of the financial year was as follows :-. 
Estimated. Actual. Surplus, 

• 
Francs. Francs. Francs. 

Taxation apart from direct taxes .. .. 6,6I7,000,000 8,47I,OOO,OOO r,854,ooo,ooo 

Certain other items (Public Domain, sale 
of stores, etc.) .. .. .. . . 239,000,000 468,ooo,ooo 229,000,000 

6,856,ooo,ooo 8,9J9,000,000 2,083,000,000 

DEBT. 

The Total National Debt on 31st December, 1913, amounted to 33,637 million francs. There was no Foreign Debt. 
(ooo,ooo's omitted.) 

Domestic Debt-• 

Consolidated Debt .. .. .. . . 
Floating Debt-

Advances from the Banque de France 
Banque d'Algerie .. .. .. 

Other Floating Debt .. .. .. 

Total Domestic Debt .. .. .. .. 

. . .. 

and the . . .. 
.. . . 

.. . . 

JISt December. I 31st July, 1920. 
1919. 

Francs. Francs. 

109,348 124.4JO 

25,8J5 25.930 

50,545 50,29I 

76.380 76,221 

185.728 200,651 

* Capital value of the " Dette Viagere" is not included 
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FRANC~suite. 

I 31 decembre 1919. 131 juillet 
1920. 

En monnaie Au cours Au cours Au cours -- actuel du danslaquelle normal change Cours du change pour normal 
s'effectuera du !a colonne pn\cedente. du 
le paiement. change. 1e_r OCtobre change:· 1920. 

Millions de Millions de Millions de 
Francs. Francs. Franes 

Dette exterieure : 

D~ aux Etats-Unis .. hsss·8 18,429 53-514 xs·os fr.=x $ 

D~ au Royaume-Uni £540'1 13,621 ... ~8,()17 .·. S.I-875 fr.=£1 . . 

Dft a 1 'Espagne .. Pesetas 592 · 7 593 1,303 2 · 199 fr= I peseta 

Dft au Japon 
~ .. .. Yen 13o·o 338 995 $o-so9=I yen 

15 ·os fr.= x $ 

Dft a Ia Suisse •. .. Fr.suisses 146 · 5 147 352 2·4 fr.=I fr. s. 

Dft a 1 'Argentine .. Pesos 25 ·o 125 313 I • 204 pesos-or= I $ 
15 ·os fr. = I $ 

Dft aux Pays-Bas .. Gulden ss·o II3 258 4·685 fr.=I guilder ·, 

Dft a 1 'Uruguay .. Pesos 15·0 So 187 12·47 fr. = 1 peso 

Dft a Ia Norvege .. Kr. norv. 6o~o 83 130 2•17 fr.=I kr. norv. 

Dft a Ia Suede .. .. Kr. sued. so·o 71 149 2·987 fr.=I kr. sued. 
Divers .. .. ... - so 6o -

Total de Ia dette exte-
,. 

rieure .. .. .. · - 33.660 85,278 - 35,089 

Total de Ia dette na-
donate .. .. .. 219,388 271,006 235.740 

Les frais d'intertts de Ia Delle nationale se montaient · 
I 1> en 1913 a 966,000,000 de franCS, 
' en 1920 a 9.535,000,000 de francs, 

soit une augmentation de 887 pour cent.' 

Les prits aux Gouvernements ~trangers se montaient, au 31 decembre 1919, a 7,575 millions de francs, et le 31 juillet .1920, a 8,055 millions. Ces 
chiffres ne comprennent pas Ia valeur des stocks de guerre, livres a differents Gouvernements et pas encore· payes ; on estime que ces stocks 
depasseraient s,ooo millions de francs. 

REMARQUES. 

I. La Dette flottante n'a pas augmente pendant l'annee 1920; le deficit budgetaire a ete comble uuiquement par des emprunts a long terme. 
I 

2. L'augmentation de la Dette exterieure, du 1" jarivier au 31 juillet 1920, est due a·l'achat des stocks de guerreamericains. Les avances faites 
par le Tresor du Royaume-Uui et le Tresor americain s'etablissaient comme suit: 

Bons du Tresor deposes au .Tresor du Royau~e-Uni £454 millions. 
Avances faltes .par le Tresor arilerlcain . . . • . . $2,785 millions. 

En vertu d'un accord entre le Tresor francais, le Tresor britannique et le Tresor americain, aucun interet n'est actuellement paye sur ces avances. 
3- Certains de ces Prets etrangers ont ete partiellement rembourses au cours de !'annee, en particulier certaines valeurs en livres sterling! ainsi 

que des avances en francs suisses, en couronnes norvegiennes et en pesos argentins. Le 15 octobre 1920 etait remboursee !a P';'r~ fran9a.1se de 
l'e~prunt franco-britannique aux Etats-unis; qui se montait a 250 millions de dollars; !a plus grande partie de cette somme (150 rmllions de dollars) 
etait couverte par le Tresor fran~ais lui-marne; le restant (roo millions de dollars) etait fourni par.un nouvel emprunt lance sur le marche ouvert. 



FRANCE-continued. 

31st December,. 1919, 
1

3ISt July, 
I920, 

In Currency At Par At Current -- Rate of in which Rate of Exchange, Payable. Exchange. x Oct. 1920 

Francs. Francs. 
Foreign Debt-

To U.S.A. .. .. $3.555.8 I8,429 53.514 

To United Kingdom .. £540• I 13,621 28,017 

To Spain .. .. Pesetas 592 · 7 593 I,303 

To Japan .. .. Yen 130·0 338 995 

' 
To Swit2erland .. S. fr. 146· 5 147 352 

To Argentina .. .. Pesos 25 ·o I25 3I3 

To Holland .. .. Gulden 55·0 II3 258 

To Uruguay .. .. Pesos 15 ·o So I87 

To Norway .. .. N.kroner6o·o 83 I30 .. 

To Sweden .. .. S. kroner 50· o 7I 1.19 

Other debt .. .. - 6o 60 

Total Foreign Debt .. - 33.660 85,278 

Total Nadonal Debt .. I 219,388 27I,006 
I 

The chaYge joY interest on the National Debt amounted 

an increase of 887 per cent. 

in 1913 to g66 million francs, 
in I920 to 9,355 million francs, 

Rate of At Par 
Exchange for Rate of 

preceding column. Exchange. 

Francs. 

I5·05 fr.= I $ 

5I•875 fr.=£I 

2 · I99 fr. =I peseta 

7·65 fr.=I yen 

2•4 fr.=I S. fr. 

I2·52 fr.=I peso 

4·685 fr.=I guilder 

I2 ·47 fr. =I peso. 

2'I7 fr.=I N. kr. 

2·987 fr.=x S. kr. 

-
- 35,089. 

235.740 

Loans to FoYeign Governments amounted on 31st December, 1919, to 7,575 million francs, and at 31st July, I920, to 8,055 million francs. These 
figures do not include the price of war stores handed over to various Governments, not yet paid for, which is estimated to amount to more than 
5,ooo million francs. 

REMARKS. 

·I. During the year I920 there has been no increase in the Floating Debt; the Budget deficit has been covered solely by long-term loans. 

2. The increase in the Foreign Debt from xst January to 31st July, 1920, is due to the purchase of American war stores. The advances from 
the United Kingdom and U.S.A. Treasuries were as ·follows :-

Treasury Bills deposited in the United Kingdom Treasury 
Advances by U.S.A. Treasury 

£454 million. 
$2,785 million. 

By an agreement between the French, British ·and u,S.A. Treasuries no interest is at present paid on these advances. 

3· Certain items of the foreign loans have been repaid during the year, particularly certain bonds in £s, and advances in Swiss francs, Norwegian 
crowns and Argentine pesos. On 15th October, 1920, the French share of the joint Anglo-French loan in U.S.A., amounting to $250 million, was 
repaid; $too million were provided for by a new loan floated in the open market, the larger portion ($150 million) being covered by the French 
Treasury's own resources. 
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ITALIE. 

Previsions budgetaires pour I 'exercice 1920-21. 

RECETTES. 
Ordinaires. 

Impots directs 
Impots indirects 
Recettes de l'Etat et recettes des services 
. publics 

Milliers de 
Lires. 

2,550,000 
5.450,000 

3,ogo,ooo 

Total . . 11,09o,ooo 

Extraordinaires. 
1,500,000 

14,100,000 

DEPENSES. 
Ordinaires. 

Frais de perception des recettes 
Administration civile 
Defense nationale 
Services publics .. 
Pensions de guerre et autres 
Depenses diverses 
Dette nationale .. 

Total 

Extraordinaires. 
Reglement des comptes de ·guerre 
Ravitaillement 

Milliers de 
Lires. 

1,JOO,OOO 

3,8oo,ooo 
JOO,OOO 

3,500,000 
1,300,000 

174,000 
4,294,000 

15,468,6oo 

4,6JO,OOO 
5,500,000 

Vente de biens de l'Etat 
Emprunts et autres revenus 

Amortissement de diverses tranches de la 
dette nationale 1,052,000 

Total 15,6oo,ooo Total 11,222,000 

Recettes totales 26,69o,ooo Depenses totales 26,69o,ooo 

ANALYSE DES EVALUATIONS DU BUDGET POUR 1920-21 COM~ARE AU BUDGET D'AVANT-GUERRE POUR 1913-14. 
RECETTES. DEPENSES. 

Recettes en Recettes en ~:~~ Depenses en Depenses en 1:1., 

I9I3-I4· I92Q-2I. :3l I9I3-I4. I92o-21. 0" 
:jj'O 

~= .. ~ 
+>J 1:1 0 ~~ -;; -;; "+l -;;; -;; ..... .... . 8 ::s ...,.; .... .; ~.§.; 0., 0., 0.01:1 0" 0" +>B +>.S fir§ +>:::; ........ ;:s+>" .... .... .... " " "'::s., 

"'" ::s" ;;,;a ::s 1:1 .... ::s 1:1 • 1:1 1:1 ..., .... .... "0 .... Q) 

1:1 
.,~:~ 

1:1 
'01:1 

Q)~ ~ 1:1 "' 1:1 
.,., 

8"" ., ., "' "' ~ ~ ~~ "' " ~:;~ .... "" "" .... "., 
1:1 '"'..., 1:1 o.o+> 0.0 :::; 1:1 1:1 0.01:1 
0 ft 0 ...... 

~=~ 0 ~~ 0 .JS" "'" ::;;; d <.> ::;;; =~ :E ="" :E =.g. .... ., 
1:1 0" 1:1 ::s "~ " ... " ... ""' ""' ~., B~ ~+~ 

u'O 

~~ 
§o ... ., 

"" ~"' ~~"' "" ::s~ 

o"' ~"' ~"' o+ p.. »-<~ 

Milliers de Milliers de l\Iilliers de Milliers de 
Lires. Lires. Lires. Lires. 

lmp6ts directs .. .. 597,000 22"5 2,550,000 23•2 +327 Defense nationale .. 668,000 25•6 5.370,000 23·8 +704 
Imp6ts indirects .. 1,171,000 44" 2 5.450,000 49·6 +365 Pensions de guerre et 
Taxes sur les transac- autres .. .. 120,000 4"6 1,300,000 5·8 +983 

tions commerciales .. 282,000 I0•6 - - - Subventions pour le 
Domaine .. .. .. I7,000 ·6 - - - ravitaillement, etc. .. - - 5.500,000 24"4 -
Plus-value du Service Administration civile .. 501,000 I9•2 3,8oo,ooo I6•9 +658 

des Postes, Telegra- Instruction publique I46,ooo 5·6 • - -
pbes et Telephones 26,ooo I •O - - -100 Deficit du Service des 

=} 
Plus-value d 'autres ex- Postes, Telegraphes 

ploitations de 1 'Etat et Telephone .• .. - 410,000 I •8 -
(chemins de fer, etc.) 55,000 2·I - - -100 Deficit d'autres ex-

Vente de biens de l'Etat 8,000 "3 1,500,000 I3·6 - ploitations d'Etat 
Sources diverses de (chemins de fer, etc.) -

revenu .. .. .. 496,ooo I8·7 1,500,000 I3·6 +202 Service de Ia dette-
lnterl!ts .• .. .. 6u,ooo 23"4 4,294,000 I9·o +603 
Amortissement .. n.ooo 3"0 t - -

Frais de perception des 
+467 recettes .• .. .. JOO,OOO u·5 1,700,000 7"5 

Depenses diverses .. I84,000 7" I I74,000 ·8 - 5 

1- ---
Total des recettes Total des depenses 

nettes •. .. .. 2,652,000 IOO II,OOO,OOO IOO +3I5 nettes •• .. . . 2,607,000 IOO 22,548,ooo roo +765 

• Compris dans "Administration Civile," pour I92o-21. 
t Le Budget I92o-2I prevoit I,052,ooo !ires pour amortissement; mais comme il n'y a pas d'excedent net,ou n'a pas fait figurer ce chiffre dans 

ce tableau. 



ITALY. 

Budget Estimates for the Financial Year 1920-21. 

(ooo's omitted.) 

Direct taxes 
Indirect taxes 

REVENUE. 

Ordinary. 

State revenue and other revenue from public 
services .. 

Lire. 

z.sso,ooo 
5.450,000 

3,ogo,ooo 

Total . . rr,ogo,ooo 

Extraordinary. 

Sale of State property 
Loans and other receipts · 

Total 

Total r~venue 

1,5oo,ooo 
14,100,000 

15,600,000 

z6,6go,ooo 

ExPENDITURE. 

Ordinary. 
Cost of collection of revenue 
Civil administration 
Defence 
Public services 
War and other pensions 
Sundry expenditure 
National debt 

Total 

Extraordinary. 

Lire. 

1,700,000 
3,8oo,ooo 

700,000 
3,500,000 
1,JOO,OOO 
174.~00 

4.294,000 

15o468,ooo 

Settlement of war accounts 4,6jo,ooo 
Food supplies 5,5oo,ooo 
Amortisation of various parts of the national 

debt 1,052,000 

Total rr,222,ooo 

Total expenditure 26,6go,ooo 

ANALY$15 OF BUDGET ESTIMATES FOR 1920-21 IN Cm.!PARISON WITH THE PRE-\VAR BUDGET FOR I9I3-I4· 

' 

REVENUE. 

Revenue in 
I9I3-I4. 

Rev_cnue in 
19~0-21. 

" "' '" l:! 
u 

" '0 .. 
0 

+. _., 
";:1 

"'" '"" "'> ... "' u..-
.5 = 
~-~ 

EXPENDITURE. 

Expenditure 
in ,I9I3-I4. 

Expenditure 
in 1920-21. 

+ 

------~------~----~~--~----~--~---~--------------~----~~~~----~--~---

Direct taxation .. 
Indirect taxation .. 
Taxes on transactions .. 
Public domain .. 
'Surplus on Post, Tele-

graph and Telephone 
Services . . . . 

Surplus on other Gov­
ernment undertakings 
(railways, etc.) .. 

Sale of Government 
property . . . . 

Other sources of revenue 

Lire. 
597,000 

1,171,000 
282,000 

I7,000 

26,000 

55,000 

8,000 
496,000 

22'5 
44'2 
Io·6 

·6 

I •O 

Total net revenue . . 2,652,000 100 

Lire. 
2,550,000 
5.450,000 

1,500,000 
1,500,000 

I 1,000,000 

• Included m C1v1l Adm1mstration for 192o-2 r. 

23'2 +.327 
49'6 +365 

- -100 

- -100 

100 

Defence . . . . . . 
War and other Pensions 
Subsidies on Food, etc. 
Civil administration <t 
Education 
Deficit on Post, Tele­

graph and Telephone 
Services . . . . 

Deficit on other Govern­
ment undertakings 
(railways, etc.) .• 

Debt Service-
Interest .. 
Amortisation .. 

Cost of collection of 

Lire. 
66S,ooo 
120,000 

50I,OOO 
I46,ooo 

6II,ooo 
7],000 

revenue . . . . • . . JOo,ooo 
Other expenditure . ·1 r84,ooo 

Total net expendrture 2,6o7,ooo 

I9•2 
5'6 

II•S 
7"1 

IOO 

Lire. 
5·370,000 
I,JOO,OOO 

5·500,000 
3,8oo,ooo . 

410,000 

23·8 +70~ 
s·B +9S3 

2~·~ -

Jo·o 

I ·S 

19'0 +Go3 

I, 700,000 7 '5 +467 

l 
__ r_74_._o_oo_

1 
__ ._8 __ -__ 5_ 

22,54S,ooo 100 +;65 

t The 1920-21 Budget provides 1,052,000 lire for amortisation, but as there is not a net surplus this has been excluded from the table. 
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IT ALIE-suite. 

SERVICES PUBLICS. 

Service des Postes, TeJegraphes et Telephones­
Recettes giobales 
Depenses 

Autres exploitations d'Etat (chemins de fer, etc.)­
Recettes globales 
Depenses 

Exploitatinos d'Etat:­
Recettes g!obales 
Depenses 

1913-14. 
Milliers de 

Lires. 
170,000 
144,000 

+26,ooo 

742,000 
687,000 

+55,ooo 

1920-21. 
Lires. 
3.090 
3.500 

Les recettes pour 192o-z1 comprennent un montant relativement faiblc de revenus du Domaine. II est a remarquer que les pertes sur 
les chemins de fer, administnos main tenant com me une exploitation de l'Etat separee, sent comprises dans !'article "Administration Civile" ; ces pertes 
ont ete provisoirement estimees a 6oo millions de !ires. 

REMARQUES. 

x. Sommaire des Finances de guerre. 

Annee. Depenses. Recettes. Sold e. 

Lires. Lires. Lires. 
1914-15 .. .. . . 2,688,ooo,ooo z,s6o,ooo,ooo - 128,ooo,ooo 

1915-16 .. .. .. 5.395,000,000 3. 734,000,000 - I,66I,OOO,OOO 

1916-17 .. .. .. I0,625,000,000 5.345,000,000 - s,z8o,ooo,ooo 

1917-18 .. .. .. 17,595,000,000 7.532,000,000 - 10,063,000,000 

1918-19* .. .. . . 32,599,000,000 9,498,ooo,ooo - 23,101,000,000 

1919-20t .. .. .. 31,024,000,000 10,420,000,000 - 20,604,000,000 

gg,gz6,ooo,ooo 39,089,ooo,ooo - 60,837,000,000 

xoo pour cent. 39 pour cent. 61 pour cent. 

Les chiffres ci-dessus comprennent ce qu'on appelle les recettes et d6penses "effectives" ; mais aucun If mouvement de fonds." 
2. En novembre 1920, de lourdes taxes nouvelles furent votees afin de reduire le deficit du Budget. Les droits de succession furent augmentes 

et levin fut taxe jusqu'a 30 ou 40 centimes par litre. En meme temps, le prix du pain et du macaroni fut augmente de I lire par kilo i\ 1 ·40 lire. 
II a ete calcule que le prix de revient reel du pain est de pres de 31ires par kilo. Les tarifs de chemin de fer ont ete augmentes de 6o pour cent. pour 
·toyageurs et de xoo pour cent. pour marchandises. 

DETTE. 

La dette nationale totale au 30 juin, 19I4, s'elevait a rs,o69 ·9 millions de lires. 
30 juin, 1920. 

Dette interi~ure (voir Remarque 2)­
Dette consolidee-

D 'avant-guerre . . . . • . . . 
Emprunts de guerre (exempts de taxe) 

Dette remboursable-
D 'avant-guerre . . . . . . . . 
Emprunts de gue~re et d 'apr~s-guerre 

Total 

Dette flottante-
Billets du tresor (ordinaires) . . . . 
Papier-monnaie.de l'Etat en circulation •• 
Billets de banque emis sur Ie compte du Tresor 
Dette a Ia banque de depOts et pr~ts (portant interMs) 

Total .. ~ .. 
Total de le Dette interieure 

• Calcul provisoire de comptes clos. 
t Evaluations revisees ~ Ia fin de I' Annee financiere, 

Millions de 
Lires. 

10,051 ·I 

33.383.3 

43.434'4 

3.379'4 
5.488 ·8 

8,868·2 

9,25o·o 
2,269·0 
9.333'0 

509•0 

21,361 ·o 

73.663'6 



ITALY -continued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Telegraph and Telephone Services­
Gross revenue 
Gross expenditure •• 

Other Government undertakings (railways, etc.)­
Gross revenue 
Gross. expenditure 

Government undertakings­
Gross revenue 
Gross expenditure 

1913-14. 
Lire. 

170,000 
144,000 

+26,ooo 

742,000 
687,000 

+ 55,000 
I 

1920-21. 
Lire. 
3.090 
3.soo 

The Revenue for 1920-21 includes a relatively small amount of revenue from Publi"c Domain. It may be observed that the loss on railways, 
which are now run as a separate Government concern, is included in the item Civil Administration; this has been provisionally estimated at 6oo 
million lire. 

REMARKS. 
I. Summary of War Finance. 

Year. Expenditure. Revenue. Balance. 

Lire. Lire. Lire. 
1914-15 .. .. .. 2,688,ooo,ooo 2,56o,ooo,ooo -I 28,ooo,ooo 

1915-16 .. .. .. 5·395,000,000 3.734·000,000 -I,66t,ooo,ooo 

1916-17 .. .. .. I0,625,000,000 5-345·000,000 -5,280,000,000 

1917-18 .. .. .. '7.595,000,000 7·532,000,000 -I0,06J,OOO,OOO 

1918-19* .. .. . . 32,599,000,000 9.498,000,000 -23,101,000,000 

1919-20t .. .. . . 31,024,000,000 10,420,000,000. -20,604,000,000 

99,926,ooo,ooo 39,089,000,000 -60,837,000,000 

too per cent. 39 per cent. 61 per cent. 

The figures above include the so-called " effective'' revenue and expenditure, but not " movements of funds." 
2. In November, 1920, heavy new taxes were voted in order to reduce the Budget deficit. Succession duties were increased, and "ine was 

ta:»ed up to 30 or 40 centimes a litre. At the same time prices of bread and macaroni were increased from 1 lire per kilo. to I lire 40 centimes. It 
is calculated that the real cost price of bread is nearly 3 lire per kilo. Railway fares have been increased by 6o per cent. in the case of passengers 
and too per cent. in the case of goods. 

DEBT. 

Total National Debt at 30th June, 1914. amounted to 15,069 ·9 million lire. 
30th June, 1920. 

Domestic Debt (see Remark 2)­
Consolidated debt­

Pre-war 

(ooo,ooo's omitted.) 

War loans (free of tax) 

Redeemable debt­
Pre-war 

Total 

War loans and post-war loans 

Total 

Floating debt-
Ordinary Treasury Bills 
State paper money in circulation 
Bank note issue on treasury account . . . . 
Debt to the Deposit and Loan Bank (interest bearing) 

Total 

'rota! domestic debt 

• Closed accounts provisional calculation. 
t. Revised estimates at the end of the financi<!-1 year. 
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Lire. 

10,051'1 
33.383'3 

43.434'4 

3·379"4 
5.488·8 

8,868·2 

9.250•0 
2,269·0 
9.333'0 

509'0 

21,361 ·o 

73,66y6 



IT ALIE-suite~ 

Dette exterleure (voir aussi Remarque 2)-

Dans Ia Au taux Taux de change 
monnaie dans Au pair de change servant de base 

-·- laquelle des ·en cours aux chiffres 
elle est changes. (le 30 septembre, de Ia colonne 

payable. 1920). precedente. 

Millions de lires. Millions de lires. 
Aux Etats-Unis d'Amerique ~1,621 ° 3 8,398· 5 39,024•8 24·07 lire= ~~ 

Au Royaume-Uni .. .. £469·9* 11,853"2 39,283 ° 6 83·60 lire= £r 

A Ia Suede .. .. .. Cour. S. 5 · r* 7'1 23'4 4·6lire =I Cr. S. 

A Ia Hollande .. .. .. FL·3·o* 6·2 2!• 5 7'5lire=rFI. .. . . 
20,265 •O ]8,353'3 

-
Total de Ia dette natlonale 93.928·6 152,016·9 

Les frais de Ia dette nationale se montaient en :-

1913-14 a 6II millions de lires et en 
1920-21 a 4,294 millions de !ires (evaluation) 

soit une augmentation de 603 pour cent. 

Le Gouvernement Italien a une creance sur le Gouvernement Fran~ais pour le solde du "Compte de Compensation" cree pendant Ia guerre et 
s'elevant a pres de 100 millions de !ires. 

Des credits de Secours s'ele.;_ant a 100 !ires ant ete accordes par !'Italic, pendant l'annee en cours, sons reserve de deductions pour livraisons 
deja faitcs. a I' Autriche. 

REMARQUES. 

I. L'augmentation de Ia dette nationale depuis 1913 est due aux enormes depenses de guerre, car les depenses autres que celles effectuees par 
lc :\linistcre de Ia Guerre, par l'Armee et Ia ~Iarine et les Munitions, ant ete couvertes par des recettes reelles. 

2. Une certaine tranche de Ia dette interieure, comme l'indique le tableau, est en circulation a l'etranger. 

(a) De Ia dette d 'avant-guerre­

France 
Royaume-Uni .. 
Suisse 
Pays-Bas 
Belgique 
Allemagne 
Autriche .. 

Total 

Lcs intcrets sur cette dette sont payables en· francs. 

Millions de !ires. 

175'5 
43'8 
8·8 

0'3 
3'2 

31'1 

7'6 

Cette evaluation est basee sur le nombre de coupons payes a l'etranger pendant les six premiers mois de 1914, pour ce qui est de l'Allemagne et 
de l'Autn.che: et durant les six mois expirant le ,,.,janvier, 1919, en ce qui concerne les autres pays. II est cependant tres difficile d'empecher 
!'exportation de bans vu que le gain au change est considerable. Par consequent, !es chiffres ci-dessus sont donnes sous toute reserve et devraient 
probablement etre majores a l'heure actuelle de plusieurs millions. . 

(b) De Ia Dette de guerre (coupons payables en Iires)t-

Total a I 'etranger 

Total de (a) et (b) 

2,758·9 millions 
3,029·2 

. Pour ar~v~r a fixeria dette exterieure totale, il faudrait ajouter les avances de gouvernements etrangers, se montant alors, au pair des changes. 
a 23,294 · z millions de tires. 

3·. Pend~nt l'ann~e 1920, Ia conversion de tousles titres, excepte Ics bons du Tresor, en titres enregistres, a ete rendue obligatoire, de maniCre 
a ernpecher I exportatiOn eta assurer !'application integrale de !'imposition. . 

4· ~nviron Iz milliards de .Ia dettc representant de Ia circulation emise par l'Etat ou pour son compte. La quantite de billets du Tresor a diminue 
du 31 decern~r~. 1919, au 30 JU~ll, 1920, en consequence du 6• emprunt national emis pendant Ia premiere partie de l'annee 1920. On sait qu'un 
no!"?re considerable d.e sousc?pteurs a l'ernprunt ant acquis des bans pour un rilontant superieur a leur ·actif liquid e. en se servant des facilites de 
credit fourn.Ies par des Institutions bancaires. 

• Renseignements obtenus d'autres sources d'informatiori. 
t Les souscriptions venant de l'etranger ont ete favorisees par le taux de change. 



ITALY -contintted. 

Foreign debt {sec also Remark 2)-
{In lire) 

At current Rate of 
In currency At par rate of exchange for 

-- in which' rate of exchange calculation 
payable. exchange. {3oth September, of preceding 

I920). column. 
I 

To United States of America ~1,621'3 8,398· 5 39,0~-~·8 Z4•07lire=SI 

To United Kingdom .. 00 £469·9* II,853'2 39.283 ·6 83·6olire=£I 

To Sweden 00 00 

::1 
S. Kr. 5' I* 7 •I 23'4 4·6!ire = IS. Kr. 

To Holland 00 .. Fl. 3·o• 6·2 2I'5 7 · 5 lire = I Fl. 

20,265·0 ]8.353 ° 3 

Total National Debt 00 

i 
93.928·6 I52,0I6•9 

The charge for interest on the National Debt amounted in:-

I9IJ-I4 to 6II million lire, 

an increase of 603 per cent. 
I920-2I to 4,294 million {estimated), 

· The Italian Government has a claim on the French Government for the balimce of the" Compensation Account" arising from the war, amounting 
to nearly IOO million lire. 

Reli':'f Credits to the amount of IOO lire have been granted by Italy during the current year, subject to a deduction for deliveries already made 
to Austna. 

REMARKS. 

I. The increase in the National Debt since I9I3 is due to heavy war expenditure, as expenditure other than that for the Ministry of \\'ar, the 
Army and Navy and munitions has been covered by actual revenue. 

2. A certain amount of the Domestic Debt as shown in the Table is in circulation abroad. 

{a) Of the pre-war debt­

France 
United Kingdom 
Switzerland 
Holland .. 
Belgium .. 
Germany 
Austria .. 

The interest on this debt is payable in francs. 

Total 

:'>Jillion lire. 

I]5'5 
43'8 
8·8 

'3 

3'2 

JI•I 

7'0 

.!70'3 
= 

This is estimated from the number of _coupons paid abroad during the first six months of I9q. in the case of Germany and Austria; and 
during the six months ended 1st January, 1919, as regards the remaining countries. It is, however, very difficult to prevent the export of bonds as 
the gain in exchange is considerable. The figures above are therefore given with the utmost reservation, and probably ought now to be increased 
by several millions. 

{u) Of the War debt {coupons payable in lire)t­

Total abroad 
Total of (a) and (b) 

2,758·9 million 
3,029·2 

In order to arrive at the Total Foreign Debt, the Advances from Foreign Governments should be added, the total then amounting. at par rate 
of exchange, to 23.,294·2 million lire. 

3· During 1920 the conversion of all securities except Treasury Bonds into Re:._ristcrcd Securities, has been made obligatory in order to prevent 
exportation and to secure due taxation. 

4 . About 12 milliards of the debt represent currency issued by or on behalf of the State. The amount of Treasury Bills had decreased from 
Jist December, I9I9. to 30th June, 1920, in consequence of the Sixth National Loan issued during the first part of the year 1920. It is understood 
that a considerable number of subscribers to the Joan have purchased bonds amounting to more than their liquid assets, making use of credit 
facilities with banking institutions. 

• Obtained from other sources of information. 
t Subscription from abroad has been favoured by the rate of exchange. 
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LUXEMBOURG. 

Budget de I 'exercice 1919-20. 

RECETTES. 

ImpOts directs 
Impots ind1rects (Impots de consommation 

Douane, Timbres, Biens de l'Etat) 
Recettes diverses 

Total 

Milliers de 
Fr. 
8,995 

12,043 
21,594 

42,632 
= 

D:EPENSES. 

Deficit prevu sur l'exercice precedent 
Depenses ordinaires 
Depenses extraordinaires 
Service de Ia dette 

Total 

Previsions budgetaires pour I 'exercice 1,920-21. 

ImpOts directs 
Impots indirects .. 
Recettes diverses 
Emprunts 

Total 

RECETTES. Milliers de 
Fr. 
4.550 

18,or6 
13.452 
9o,ooo 

126,or8 

D:EPENSES. 

Deficit prevu sur l'exercice precedent 
Depenses ordinaires 
Depenses extraordinaires 
Service de la del:te 

Total 

Milliers de 
Fr. 

20,000 
26,756 
52,229 

2,983 

ror,g68 
= 

Milliers de 
Fr. 

59,000 
38.456 
65,461 

7.630 

ANALYSE DES RECETTES ET DES DEPENSES NETTES POUR 1919-20 PAR RAPPORT AU BUDGET D'AVANT-GUERRE POUR 
I9I3-J4· 

RECETTES. Df.:PENSES. 

Recettes en Recettes en .:~ Depenses en Depenses en .:~ 

.~ I ]__I_ 1913-14· 1919-20. ..... - 1913-14· 1919-20. 

~.§ .::10: 
0: 0 .,...., v·~ 

b. 6.. a" 6.. b. s":> 
"' "' ""·= "' "' bOO: ... ..; ... ..; 

-~ .§ 
,_..; ,_..; 

::s·~ 

- ... "' ... "' - ... "' ... "' ·" .§ '" "'0: "'0: "'0: "'<== 
..; o.- ..; o.- "O"CrJi ..... o.- ..; o.- 'tl'Ov 

~ g;~ " "'"' "'"'" " "'"' 0: "'"' ~o:9 
.5 

....... g,-c :t ' "' """' "' ~b 01)0 01)0 01)'0 "' :w .... -;:: "'"' 
..... 

"'"' ~ ~-~ " """' .Sg~ " .§ -= .s §~ .s ""'" .s -::s 
~! ~ ~ §"' ~! 

<::0'0 

"' "" , ..... u~, "" ""' "' ~+~· ...... ... ... ""+v ... ... ... ... 
"0 ::so 5-"C ::>0 "0 ~-'0 oO. cO. ~0. ~"" p.. P< p.. 

Milliers Milliers Milliers Milliers 
de de de de 
Fr. Fr. Fr. Fr. 

Impots directs .. .. 3.677 I9'3 9.445 24· I + I 56 Defense nationale .. .. 687 3'6 I,276 I' 3 + 85 
Impots indirects .. .. 7·456 39'0 6,655 I7'0 - II Pensions de guerre et autres I,379 7'3 I,497 1'5 + 8 
Taxes sur les transactions Reconstruction .. .. - - I,250 I' 3 -

commerciales .. .. 1,655 8•7 2,921 7"5 + 76 Subventions pour le ravi-
Do maine 00 .. .. I,9o8 IO·O 1,654 4'2 - I3 taillement, etc. 00 .. 3I7 I. 7 34.673 35'4 -
Plus-value du service des Administration civile .. 4.705 24'7 4.434 4'5 - 6 

Postes, Telegraphes et Instruction publique .. . 2,864 rs·o 3.854 3'9 + 34 
Telephones .. .. .. I39 '7 - - - IOO Deficit du service des 

Plus-value des autres exploi- Postes, TC!egraphes et 
tations d'Etat (Ch. de fer, Telephones .. .. - - 2,822 2'9 -
etc.) .. .. .. 128 '7 - - - IOO Deficit des autres exploi-

Vente des biens d'Etat .. 314 I ·6 I0,364 z6·s - tations d'Etat (Ch. de 
Sources diverses de revenu 3.8I2 20•0 8,I30 20'7 +·II3 fer, etc.) .. .. .. - - 2,131 2•2 -

Service de Ia d<>tte-
Interet .. 00 .. 897 4'7 2,612 2•7 + l9I 
Amortissement .. 597 3' I * - -.. 

Frais de perception des 
recettes .. 00 .. 1,106 5·8 r,637 I '7 + 48 

Depenses diverses .. .. 6,517 34'I 4I,7I7 42·6 + 540 
--------------- ---------------

Total des recettes nettes .. 19,089 IOO 39,I69 IOO + 105 Total des depenses nettes .. I9,069 IOO 97.903 100 + 4I3 

* Le Budget de I9I9 prevoyait 6o2,ooo francs pour amortissement; mais com me il n'y a pas d'cxcedent net, on n'a pas fait figuror ce 'hlflrc 
dan• le tableau. 
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LUXEMBOURG. 

Budget for the Financial Year 1919-20. 

REVENUE. 

Direct taxes 
Indirect taxes (Excise, Customs, Stamps and 

Public Property) 
· Other revenue .. 

Total 

Fr. 
8,995 

12,043 
21,594 

ExPENDITURE. 

Estimated deficit of the preceding financial 
year 

· Recurring expenditure .. 
Non-recurring expenditure 
Debt service 

Total 

Budget Estimates for the Financial Year 1920-21. 

Direct taxes 
Indirect taxes 
Other revenue 
Loans 

Total 

REVENUE. 

(OOO's omitted.) 

Fr. 
4.550 

18,016 
13,452 
9o,ooo 

126,oi8 

EXPENDITURE. 

Estimated deficit of the preceding financial 
year 

Recurring expenditure .. 
Non-recurring expenditure 
Debt !'ervice 

Total 

Fr. 

20,003 

~6.750 
52,226 
2,98Q 

ro1,968 
---=-

Fr. 

59,000 
38,456 
65,461 

7.630 

170,547 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919-20 IN COMPARISON WITH THE PRE-\VAR BUDGET FOR 

1913-14· 
REVENUE. EXPENDITURE. 

~ ~ 

Revenue in Revenue in I Expenditure in Expenditure in I 
1913-14. 1919-20. - in 1913-14· 1919-20. -

~ ~ 

"' "' " 1: ... 
u 

" " ., "C 

- ... ... 
0 0 

...:~ ] ...:~ ';;; - ...;~ ?. ...:~ " ~ci 

"''" "' . 2 + ~ :h 2 § ~ul ] +5 
:;:l• 0 ::I·" -ci ::1· -:-= 0 0 .... 0 0 

"::1 "0 0 0 

""" Ei g Ei g 0 - 0 0 "0 0 0 oc"' "'0 - 0 :r. = <- <- "'" <- ·.0 <- ~ "'" ·0 " > ""-<t O' ... " O' 
"'X u ... g" • :: £:: ·--~!(""' ~.;' 

Fr. Fr. Fr. Fr. 
Direct taxation .. .. 3.677 19'3 9·445 24'1 + r56 Defence .. .. .. 687 3'6 1,276 I '3 + s· ~ 
Indirect taxation .. .. 7·456 39'0 6,655 '17•0 - II War and other pensions .. 1,379 7'3 1,497 I" 5 + 8 
Taxes on transactions .. 1,655 8•7 2,921 7'5 + 76 Reconstruction .. .. - - 1,250 I. 3 -
Public Domain .. .. 1,908 IO•O 1,654 4'2 - IJ Subsidies on food, etc. .. 317 I '7 34.673 35'4 -
Surplus on Post, Telegraph Civil administration .. 4.705 24'7 4·434 4'5 - () 

and Telephone Services .. 139 '7 - - - 100 Education .·. .. .. 2,864 Ij·O 3.854 3'9 + 34 
Surplus on other Govern- Deficit on Post, Telegraph 

ment undertakings (rail- and Telephone Services - - 2,822 2'9 -
ways, etc.) .. .. .. uS '7 - - - 100 Deficit on other Govern-

Sale of Government pro- ment undertakings (rail-
perty .. .. .. 314 1·6 10,364 26·5 - ways, etc.) .. .. .. - - 2,131 ~-~ -

Other sources of revenue .. 3,8u 20•0 8,130 20•7 + II3 Debt Service-
Interest .. .. .. 897 4'7 2,612 '2"7 + 191 

Amortisation .. .. 597 3 '1 . - -
Cost of collection of revenue 1,106 5·8 1,637 1•7 + 4S 
Other expenditure .. .. 6,517 34'1 . .p.j17 42·6 + 540 

--------------- -- ------------
Total net revenue .. ... 19,089 100 39.169 roo + 105 Total net expenditure .. 19,069 roo 97.903 100 + 413 

• The 1919 Budget provided 602,000 francs for amortisation, but as there is not a net surplus this h"" been excluded from the Table. 
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LUXEMBOURG-suite. 

SEl\VICES PUBLICS. 

1919. 

Milliers de Milliers de 
Fr. Fr. 

Services des Postes, Tell:graphes, Telephones-
Recettes globales .. .. .. .. .. .. 2,359 3.140 
Depenses globales .. .. .. .. .. .. 2,220 j,962 

Autres exploitations d'Etat (chemins de fer, &c.) .. +139 -2,822 

Recettes giobales .. .. .. .. .. .. 56r 324 
Depenses globales .. .. .. .. .. .. 433 2,455 

+128 -2,131 

REMARQUES. 

Sommaire des Depenses de Guerre. 

Annee. Depenses. · ,. Recettes. Difference. 

Fr. Fr. Fr. 
1914-15 .. .. .. 21,709,000 20,360,000 -1,349,000 
1915-16 .. .. .. 31,787,000 25,264,000 -6,523,000 
1916--17 .. .. .. 43.487,000 26,710,000 -16,777,ooo 
1917-18 .. .. .. 59.377.000 37.078,000 -22,2gg,ooo 
1918-19 .. .. .. 74.781,000 75.200,000 +419,000 
1919-20 .. .. .. 81,968,ooo 42,632,000 -39.336,000 

313,'1 09,000 227,244,000 -85,865,ooo 

roo pour cent. 73 pour cent. 2 7 pour cent. 

Les chiffres des depenses comprennent tous credits votes pour des operations commerciales effectuees par 'I'Etaf, mais non pas le deficit 
reporte d'une annee a !'autre. Les chiffres des recettes ne comprennent par les emprunts; mais ils comprennent, d'un autre cote, toutes recettes 
globales tirees d'operations commerciales.• Ainsi s'explique Ia fluctuation des chiffres dans Ia colonne des recettes. 

DETTE. 

Total 'de la Dette Interieure au 31 deccmbrc 1913-25 · r millions de francs.. Pas de Dcttc Exterieure. 

31 decembre 1919. 

Dette lnterieure- · 
Consolidee 
Non-conso!idee­

Bons du Tresor 
Autres tranches de Ia dette flottante 

Totale de dette Interieure 

Dette Exterieure 

Les interets de Ia dette Nationale se montaient :-

sott une augmentation de 191 pour cent. 

en 1913 a goo,oo:> francs et. 
en 1919 a 2,6oo,ooo francs. 

DATES o'EcHEANCE. 

jO•O 

5'7 

Millions de 
Fr. 

123·8 

55'7 

179'5 

Nil 

Les B_ons du _Tresor sont a echeances vances. Le rcstc de Ia dette flottante consiste en emprunts pour Ia constrnction de chemins de fer 
locaux, qm sont rccllement des emprunts a long terme, Ies interets et annuites devant etre converts par le prodmt des mmes . 

. ~e Dette co.nsolidee consiste <;n trois emprunts differents de 9 . 1, 24 . 7 et 90 .0 millions de francs, respectivement; l'amortissement du premier 
dmt ctre cffectue avant le rer, ma1 19-19; du second en 1969; du troisieme avant Ia fin de 1981. 

REMARQUE. 

Le gouvernement a sur I' Allemagne une crcance se montant a environ 200 millions de marks, pour des billets allemands retires de Ia circulation. 

• Dans d'autres pays, .par, exemple Ia Suede, les recettes provenan~ de Ia vente de produits alimentaires, etc., ne sont Pi'S comprises dans 
le Budget, ct. sont. employees a des operations de remboursement direct de capital empruntc. 



L VXEMBOVRG-continued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Tele~raph and Telephone Services-
Gross revenue .. .. 00 .. 00 .. 
Gross expenditure 00 .. .. 00 .. 00 

Other Government undertakin~s (railways, etc.)-
Gross revenue 00 00 00 .. 00 .. 
Gross expenditure 00 00 00 00 00 00 

REMARKS. 

Sur.•mary of War Fmance .. 

Year. Expenditure. Revenue. 

Fr. Fr. 
1914-15 .. 00 00 21,709,000 20,360,000 
1915-16 00 .. 00 31.787,000 25,264,000 
1916-17 00 00 00 43·487,000 26,710,000 
1917-18 00 00 00 59.377.000 37.078,000 
1918-19 00 00 00 74.781,000 75.200,000 
1919-20 .. 00 00 81,968,ooo 42,632,000 

313,109,000 227,244,000 

100 per cent. 73 per cent. 

1913. 1919. 

Fr. Fr. 

2,359 3.140 
2,220 5.962 

+139 +2,822 

561 324 
433 2,455 

+128 -2,131 

Balance. 

Fr. 
- 1,349,000 
- 6,523,000 
-16,777,ooo 
-22,299,000 

+ 419,000 
-39.336,000 

-85,865,ooo 

27 per cent. 

The expenditure figure includes all credits voted for commercial operations by the State, but not the deficit carried over from one year to 
another. The revenue figures do not include loans, but include, on the other hand, all gross receipts from commercial operations. • This accounts 
for the fluctuating figures in the revenue column. · 

DEBT. 

Total Domestic Debt at 31st December, 1913 : 25 ·I million francs. No Foreign Debt. 
31st December, 1919. 

Domestic Debt­
Funded .. 
Unfunded-

Treasury Bonds .. 
Other Floatin~ Debt 

Total Domestic Debt 

Forei~n Debt 

(ooo,ooo's omitted.) 

The charge for interest on the National Debt amounted in :-

an increase oi 191 per cent. 

1913 to · 9 million francs. 
1919 to 2 · 6 million francs. 

DATE OF MATURITY. 

50•0 
5'7 

55'7 

179'5 

Nil 

The Treasury Bonds mature at different dates. The other Floating Debt consists of loans for construction of local railways, which are really 
long-term loans, the interest and annuities to be paid by revenue from the mines. 

The Funded Debt consists of three different loans of 9' r, 24·7 and 90·0 million francs, respectively, amortisation of the first to be effected 
not later than 1st May, 1949; of the second, not later than 1969: and of the third before the end of 1981. 

REMARKS. 

The Government has a claim on Germany amounting to about 200 million marks, on account of German notes withdrawn from circulation. 

• In other countries, e.g., Sweden, receipts from the sale of foodstuffs, etc., are not included in the Budget, but are used for direct repayment 
o( capital borrowed. 
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Recettes courantes 
Recettes extraordinaires 
Deficit 

Total 

RECETTES. 

PORTUGAL. 

Previsions budgetaires pour l'exercice 1920-21. 

Milliers de 
Milreis. 

105,024 

14;591 
II5,064 

DEPENSES. 

Depenses ordinaires 
Depenses extraordinaires 
Service de la dette 

Total 

Milliers de 
Milreis. 

48,869 
121,726 

63.984 

234.579 

I.e parlement n'ayant pas encore approuve'le projet de budget pour l'annee en cours, l'Etat encaisse ses recettes 
et couvre les depenses en vertu d'un pouvoir qui lui est donne par la loi, promulguee le 30 juin 1920, avec douze clauses 
provisoires basees, pour chaque ministere et service, sur les propositions respectives de budget. Les propositions 
de budget ci-dessus sont par consequent sujettes a tous changements que le parlement pourra desirer introduire. 

ANALYSE DES RECETTES NETTES ET DES DEPENSES NETTES POUR 1920-21 COMPAREES AVEC LE BUDGET D'AVANT­

GUERRE POUR 1913-14. 

RECETTES. DEPENSES. 

Recettes en Recettes en + Depenses en Depenses en + ~"' ~"' 1913-14. I92D-2I. 0: <> 1913-14. I920-2I. <:" o't:J o't:J 
:g~ +~~ 
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il< il< 

Milliers Milliers Milliers Milliers 
de de de de 

Milreis Milreis Milreis Milreis 
Imp6ts directs .. .. 16,120 24·6 25,057 22'7 + 55 Defense nationale .. .. 12,261 19•2 63,828 27• I + 422 
Imp6ts indirects .. .. 33,100 50·6 34.732 31'5 + 5 Pensions de guerre et autres 3.032 4'8 6,126 2·6 + 102 
Taxes sur les transactions Subventions pour le ravi-

commerciales .. .. 5,829 8·9 13,350 12•1 + 129 taillement .• .. .. - - 12,060 5'1 -
Domaine .. .. 7.236 II· I r8,172 16·4 + 151 Administration civile .. 9.644 15 ·I 47,138 20•0 + 389 
Plus-value du Service des Instruction publique .. 2,638 4'1 II,045 4'8 + 319 Pastes, Telegraphes et Deficit des autres exploi-

Telephones .• .. . .. 434 '7 - - - IOO tations d'Etat (Chemins 
Plus- value des autres de fer, etc.) .. .. .. II3 •2 - - - 100 

exploitations d'Etat •Service de Ia dette-
(Chemins de fer) .. .. - - 2,316 2• I - Inter~ts .. .. .. 24,260 38·r 48,938 20·8 + 102 

Vente de biens de l'Etat . : 365 ·6 I0,609 9•6 - Amortissement .. 4·575 7'2 - - -Sources diverses de revenu 2,314 3'5 6,182 5·6 + 167 Frais de perception des re-
cettes .. .. .. 4·244 6•7 9.351 3'9 + 120 

Depenses diverses .. .. 2,943 4'6 37,039 15'7 +II 59 ---·------------ ---------------Total des recettes nettes 65,398 roo II0,418 roo + 69 Total des depenses nettes 63.710 roo 235.525 roo + 270 

• Le budget de 1920-21 prevoit 15,174 milliers de milreis pour amortissement, mais comme il n'y a pas d'excedent net, il n'en est pas fait mention. 



REVENUE. 

Ordinary revenue 
Extraordinary revenue 
Deficit 

Total 

PORTUGAL. 

Budget Proposals for the Financial Year 1920-21. 

(ooo's omitted.) 

Milreis. 

105,024 
I4,59I 

IIS,064 

EXPENDITURE. 

Ordinary expenditure 
Extraordinary expenditure 
Debt service 

Total 

Milreis. 

48,86g 
121,726 

63.984 

= 

Parliament not yet having approved the draft Budget for the current year, the State banks its receipts and meets 
its expenses under an authority granted it by a law, with twelve provisional clauses (promulgated 30th June, 1920) 
based, for each Ministry and Service, upon the respective Budget proposals. The Budget proposals above are 
consequently subject to any al~erations which Parliament may wish to introduce. 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR I920-2I IN COMPARISON WITH THE PRE-WAR BUDGET FOR I9I3-I4· 

REVENUE. EXPENDITURE. 

Revenue in Revenue in I Expenditure in Expenditure in I 
1913-14. I92G-21. ~ 1913-14o 1920-21. 
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Milreiso Milreiso Milreiso Milreiso 
Direct taxation .. .. 16,120 24·6 25,057 22°7 + 55 Defence .. .. .. 12,261 19°2 63,828 27· I + 422 
Indirect taxation .. .. 33,100 5oo6 34.732 31°5 + 5 War and other Pensions .. 3,032 4°8 6,126 2°6 + 102 
Taxes on transactions .. :;,829 8o9 13,350 12 • I + 129 Subsidies on Food, etc. .. - - 12,060 5'1 -
Public domain .. .. 7.236 I 1 ·I 18,172 16°4 + 151 Civil administration .. 9.644 IS·I 47.138 20·0 + 38!< 
Surplus on Post, Telegraph Education .. .. .. 2,638 4°1 11,045 4°8 + 319 

and Telephone Services 434 07 - - - 100 Deficit on other Govern-
Surplus on otiier Govern- ment undertakings (rail-

ment undertakings (rail- ways, etc.) .. .. 113 •2 - - - IOO 
ways, etc.) .. .. - - 2,316 2•1 - Debt Service•-

Sale of Government pro- Interest .. .. .. 24,260 38° I 48.938 20·8 + 102 

perty .. .. .. 365 o6 10,609 9°6 - Amortisation .. .. 4·575 7'2 - - -
Other sources of revenue o . 2,314 3'5 6,182 5·6 + 167 Cost of collection of revenue 4·244 607 9.351 3°9 + 120 

Other expenditure 0 . .. 2,S43 4°6 37.039 15 °7 +1,159 

--------------- ---------------
Total net revenue .. 65.398 100 I10,418 100 + 69 Total net expenditure .. 63.710 100 235.525 100 + 2]0 

• The , 92o-21 Budget provides 15,174,000 milreis for amortisation, but as there is not a net surplus tl:Us has been excluded. 
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PORTUGAL. 

Previsions budgetaires pour 1 'exercice 1920-21. 

RECETTES. Milliers de DEPENSES. Milliers de 
Milreis. Milreis. 

Recettes courantes 105,024 Depenses ordinaires 48,869 

Recettes extraordinaires I4;59I Depenses extraordinaires 121,726 

Deficit IIS,064 Service de la dette 63.984 

Total 234.679 Total 234.579 

Le parlement n'ayant pas encore approuve·le projet de budget pour l'annee en cours, l'Etat encaisse ses recettes 
et couvre les depenses en vertu d'un pouvoir qui lui est donne par la loi, promulguee le 30 juin 1920, avec douze clauses 
provisoires basees, pour chaque ministere et service, sur les propositions respectives de budget. Les propositions 
de budget ci-dessus sont par consequent sujettes a tous changements que le parlement pourra desirer introduirc. 

ANALYSE DES RECETTES NETTES ET DES DEPENSES NETTES POUR 1920-21 COMPAREES AVEC LE BUDGET D'AVANT­

GUERRE POUR I9I3-I4· 

Imp6ts directs • . . . 
Impots indirects . . . . 
Taxes sur les transactions 

RECETTES. 

Recettes en 
1913-14. 

Recettes en 
I92Q-2I. 

Milliers 
de 

Milreis 
16,120 

33,100 

Milliers 
de 

Milreis 
24·6 25,057 
50·6 34,732 

22•7 + 55 
31.5 + 5 

commerciales . . . . 5,829 
Domaine . . . . 7,236 

12•1 + 129 
r6·4 + 151 

Plus-value du Service des 
Pastes, Telegraphes et 
Telephones. • • . _ .. 

Plus - value des autres 
exploitations d'Etat 
(Chemins de fer) . . . . 

Vente de biens de l'Etat . : 
Sources diverses de revenu 

434 '7 

·6 
3'5 

Total des recettes nettes 65,398 roo 

2,316 
10,609 
6,r82 

- -roo 

110,418 roo 

DEPENSES. 

Defense nationale . . . . 
Pensions de guerre et autres 
Subventions pour le ravi-

taillement . • . . . . 
Adminis-tration civile .. 
Instruction publique .. 
Deficit des autres exploi-

tations d'Etat (Chemins 
de fer, etc.).. .. .. 

•Service de Ia dette-
Intert!ts . . . . . . 
Amortissement .. 

Frals de perception des re-
cettes . . . . . . 

Depenses diverses . . . . 

Depenses en 
1913-14. 

Depenses en 
I92Q-2I. 

Milliers 
de 

Milreis 
12,261 

3.032 

113 

24,260 
4·575 

4.244 
2,943 

Milliers 
de 

Milreis 
19'2 63,828 
4'8 6,126 

- 12,060 

I5·I 47.138 
4' I 11,045 

•2 -

38· I 48,938 
7'2 -

6•7 9.351 
4'6 37,039 

27• I + 422 
2·6 + 102 

- - 100 

20·8 + 102 

3'9 + 120 
15'7 +1159 

Total des depenses nettes 63,710 100 235.525 100 + 270 

• Le budget de 1920-21 prevoit 15,174 milliers de milreis pour amortissement, mais comme iJ n'y a pas d'excedent net, il n'en est pas fait mention. 



REVENUE. 

Ordinary revenue 
Extraordinary revenue 
Deficit 

Total 

PORTUGAL. 

Budget Proposals for the Financial Year 1920-21. 

(ooo's omitted.) 

Milrcis. 

IOS,024 
I4,59I 

IIS,064 

EXPENDITURE, 

Ordinary expenditure 
Extraordinary expenditure 
Debt service 

Total 

Milreis. 

48,869 
I2I,J26 

63.984 

234.579 
= 

Parliament not yet having approved the draft Budget for the current year, the State banks its receipts and meets 
its expenses under an authority granted it by a law, with twelve provisional clauses (promulgated 30th June, I920) 
based, for each Ministry and Service, upon the respective Budget proposals. The Budget proposals above are 
consequently subject to any al~erations which Parliament may wish to introduce. 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR I920-2I IN COMPARISON WITH THE PRE-WAR BUDGET FOR I9I3-I4. 

REVENUE. EXPENDITURE. 

Revenue in Revenue in I Expenditure in Expenditure in I 
I9I3-I4. I92Q-2I. I9I3-I4. I920-21. ~ 

" g 
"' "' "' " :: .,; .,; k :a " :a " ;:s ;:s " "' 0: 0: "' 0: 0: "' " " k " " k 
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Milreis. Milreis. Milreis. Milreis. 
Direct taxation .. .. I6,I20 24·6 25,057 22•7 + 55 Defence .. .. .. 12,261 I9·2 63.828 2]• I + 422 
Indirect taxation .. .. 33.IOO 50·6 34.732 31 ·5 + 5 War and other Pensions .. 3,032 4'8 6,126 2·6 + I02 
Taxes on transactions .. _<;,829 8·9 13,350 12•1 + 129 Subsidies on Food, etc. .. - - ll,o6o 5 ·I -
Public domain .. .. 7.236 I I • I I8,I72 16•4 + I 51 Civil administration .. 9.644 15·I 47.I38 20•0 + 389 
Surplus on Post, Telegraph Education .. .. .. 2,638 4' I 11,045 4'8 + 319 

and Telephone Services 434 '7 - - - IOO Deficit on other Govern-
Surplus on other Govern- ment undertakings (rail-

ment undertakings (rail- ways, etc.) .. .. 113 ·2 - - - IOO 
ways, etc.) .. .. - - 2,3I6 2•I - Debt Service•-

Sale of Government pro- Interest .. .. .. 24,260 38•1 48.938 zo·8 + 102 

perty .. .. . : 365 ·6 I0,609 9•6 - Amortisation .. .. 4·575 7'2 - - -
Other sources of revenue .. 2,314 3'5 6,I82 5·6 + I67 Cost of collection of revenue 4·244 6·7 9.351 3'9 + 1::!0 

Other expenditure .. .. 2,S43 4'6 37,039 15'7 +I, I 59 

--------------- ---------------
Total net revenue .. 65.398 IOO 110,418 IOO + 69 Total net expenditure .. 63.710 IOO 235.525 IOO + 270 

• The I920-2I Budget provides I5,I74,ooo milreis for amortisation, but as there is not a net surplus tlus has been excluded, 

H2 



PORTUGAL-suite. 

SERVICES PUBLICS. 

I920-2I. 

Service des Pastes, Telegraphes et Telephones- Milliers de Milreis. Milliers de M1lreis. 

Recettes globales .. .. .. .. .. .. 2,857 6,I90 

Depenses globales .. • > .. .. .. . . 2,423 6,I9o 

+ 434 -

Autres exploitations d'Etat (chemins de fer, etc.)-

Recettes globales .. .. .. . . .. .. 7,229 40,579 

Depenses globales .. .. . . .. .. .. 7.342 38,263 

- II3 + 2,3I6 

REMARQUES. 

I. Sommaire des budgets de I9I4-20. 

Annee. Depenses. Recettes. Difference. 

Milreis. Milreis. Milreis. 
1914-15 .. .. .. 95.738,000 70,986,ooo - 24.752,000 

1915-16 .. .. .. II9,99o,ooo 82,865,ooo - 37,I25,000 

1916-17 .. .. .. I35,758,ooo 85,076,ooo -- 50,682,000 

1917-18 .. .. .. I75.44I,OOO 88,427,000 - 87,0I4,000 

1918-19 .. .. .. 229,065,ooo I I4,482,000 - I I4,583,000 

1919-20 .. .. .. 330,8I4,000 185,778,ooo* - 145,036,000 

I 1,o86,8o6,ooo 627,614,000 - 459.192,000 

I 100 pour cent. 58 pour cent. 42 pour cent. 

La colonne des recettes ci-dessus porte des chiffres trop eleves car elle comprend le rendement d'emprunts contractes en vue de certains objets 
au titre capital. D'e meme la colonne des depenses porte des chiffres trap bas car eile ne comprend pas les depenses de guerre payees directement 
par des pre!evements sur des credits de guerre accordes par le Gouvernement Anglais. Un credit de [20 millions a e~e ouvert a Londres qui ne 
sera certainement pas depasse car les comptes alors prets d'etre clos montraient des engagements, verifies par les comptables assermentes, 
("audited") de £!6·6 millions en septembre. 

Pris ensemble ces faits expliquent Ia difference entre le deficit de 459,192,ooo de milreis ci-des'sus et !'augmentation de 592,872 milliers de 
milreis dans Ia dette publique du 3I decembre, 1913, au 31 decembre, 19I9. 

En ne tenant pas compte des credits de guerre Ia difference de Ia dette s'eleverait a 502,872,ooo de milreis 
2. La rubrique "depenses diversea" indiquee par !'analyse comprend une somme de 22,716 milliers pour !'augmentation de traitements aux 

fonctionnaires et officiers a titre d'augmentation de cherte de vie. 
La rubrique "Subventions" comprend le deficit probable du bureau de contr6le des vivres. Le budget met a part 15 millions de milreis 

comme fonds de roulement pour les organisations de ravitaillement, sur lesquels 4t millions de milreis sont consideres comme pertes. 
3· Les chiffres des recettes indiquee3 au budget comprennent seulement celles des recettes qui seront reellement per~ues durant l'annee 

financiere; ce:te methode peut etre con>ideree comme une mesure de precaution. 
En ce qm concerne les depenses, il est cependant probable que les previsions seront depassees car, en partie par suite des changes defavorables, 

es depenses a divers titres devront etre augmentees. 

DETTE. 

Dette nationale totale au 3r decembre rgr3, 6so·8 millions de milreis dont la dette exterieure s'elevait a r84·4 
millions. 

Dette interieure-
Consolidee .. 
Non-consolidee­

Emprunts divers 
Dette flottante 

3r decembre rgrg. 

Total .. 

* Comprenant des emprunts pour un total de I6 millions de milreis. 

Millions de milreis. 
362·0 



PORTVGAL-cont·mued. 

PUBUC UNDERTAKINGS. 

(ooo's omitted.) 

1920-21. 

Post, Telegraph and Telephone Services- Milreis. Milreis. 

Gross revenue .. .. .. .. .. . . . . 2,857 6,190 

Gross expenditure .. .. .. .. .. . . 2,423 6,190 

+434 -
Other Government undertakings (railways, etc.)-

Gross revenue .. .. .. .. .. .. . . 7,229 40,579 

Gross expenditure .. .. .. .. . . .. 7·342 38,263 

- II3' + 2,316 

REMARKS. 
1. Summary of Budgets, 1914-1920. 

Year. Expenditure. Revenue. Balance. 

Milreis. Milreis. Milreis. 
1914-15 .. .. .. 95.738,ooo 7o,g86,ooo - 24.752,000 

1915-16 .. .. .. I 19,990,ooo 8z,865,ooo - 37,125,000 

1916-17 .. .. .. 135.758,000 85,076,000 - 50,682,000 

1917-18 .. .. .. 175.441,000 88,427,000 - 87,014,000 

1918-19 .. .. .. 229,065,ooo I 14,482,000 - II4,583,000 

1919-20 .. .. .. 330,814,000 185.778,ooo• -145.036,000 

I,o86,8o6,ooo 627,614,000 -459,192,000 

roo per cent. 58 per cent. 42 per cent. 

The revenue column above is too high as it includes the yield from loans for certain capital purposes. Similarly the expenditure column is too 
low since it excludes that war expenditure paid directly by drafts on War Credits granted by the English Government. A credit of £2o,ooo,ooo was 
opened in London, which certainly will not be exceeded, as the accounts, then about to be closed, showed an audited liability of [16·6 million in 
September. · 

These facts together account for the differe,..ce between the deficit above-459,192 thousand milreis-and the increase in the National Debt 
from 31st December, 1913, .t9 31st December, 1919-592,872 thousand milreis. 

Excluding War Credits the difference in the debt wouid amount to 502,872 thousand milreis. 

z. In the item "Other Expenditure" shown in the Analysis above, there is included a sum of 22,.716 thousand milreis for increased salaries 
to civil officials and military officers in compensation for the high cost of living. 

The item" Subsidies" includes the probable loss on Food Control. The Budget diverts 15 million milreis as working capital for the organisations 
dealing in food, of which 4! million milreis is the estimated loss. 

3· Revenue figures shown in the Budget include only that revenue which will actually be collected during the financial year, a method which may 
be regarded as a precautionary measure. 

With regard to the expenditure it is, however, probable that the estimates will be exceeded as, partly in consequence of the adverse exchange, 
the expenditure on many items must be increased. 

DEBT. 

Total National Debt on 31st December, 1913: 6so·8 million milreis, of which Foreign Debt amounted to r8-t·4 
million. 

Domestic Debt­
Funded .. 
Unfunded­

Various loans 
Floating debt 

31st December, rgrg. 
(ooo,ooo's omitted.) 

Total .. 

• Including loans to the amount of 16 million milrcis. 

61 

milreis 
362•0 

327•1 
238•0 

565·1 



Dette exterieure-

Au pair des changes­
Consolidee .. 
Flottante .. 

PORTUGAL-suite. 

Credits pour payement des frais de guerre 

Total 

Dette Nationale totale 

Au taux actuel des changes-

Millions de 
milreis. 

316·6 

Une evaluation donnee par le de!egue portugais dans son discours a Ia 
Conference de Bruxelles, indiquait que le montant de Ia dette interieure 
plus celui de Ia dette exterieure au taux des changes le 1 er juillet, 1920, 
etait de :. 2,I82 · 4 

L'interet sur Ia dette nationale etait au :-

31 decembre, 19I3, de 24 · 3 millions de milreis, 
31 decembre, I9I9, de 48·9 millions de milreis, 

ce qui indique une augmentation de I02 pour cent. 

DATES n'EcHEANCES. 

Millions de 
Milreis. 

Pour Ia dette interieure 00 .. .. 7"7 

Pour Ia dette exterieure .. 00 00 5"2 

I2•9 

La dette fiottante et Ia dette sans echeance ne sont pas comprises dans ce tableau. 

Miilions de Millions de 
Milreis. Milreis. 

4"2 70•0 

I2"4 I57"7 

I6·6 227"7 

Les emprunts pour le compte des colonies se montaient, au 3 I decembre, 19I9, a I 86 · 4 millions de milreis. 

REMARQUES. 

r. L'augmentation de Ia Dette Nationale depuis I9I3 est due aux difficultes financieres·interieures du pays dues a Ia guerre, aux depenses 
causees par le maintien de Ia neutralite avant I' entree en guerre du Portugal et aux lourdes depenses faites aux Colonies. Les depenses de guerre 
elles-memes ont etc! couvertes par Ies credits anglais de £2o millions ci-dessus mentionnes. 

2. La majeure partie de Ia rubrique "Emprunts Divers" se compose d'ero.prunts a Ia Banque de Portugal s'elevant a 300· I millions de milreis 
et portant interet au taux de I pour cent. La banque a emis du papier-monnaie afin de faire face a ces emprunts. La plus grande partie de 
!'inflation a etc! causee par ces transactions. 

3· La dette etrangere consolidee consiste en emprunts qui ont etc! emis sur les marches etrangers. Les pays porteurs des montants les plus 
eleves de bons etrangers portugais sont: I' 1Angleterre, Ia France, les Pays-Bas, Ia Suisse et I' Allemagne. On peut remarquer qu'une quantite 
assez considerable de bons etrangers sont maintenant Ia propriete de Portugais eux-memes, etant possedes soit par des societes (specialement des 
banques) ou par des particulie1s. La dette fiottante etrangere a etc! contractee en Angleterrc. 



PORTUGAL-continued. 

Foreign Debt-
At par rate of exchange-­

Consolidated 
Floating 
.Credits for payment of cost of war 

Total .. 

Total National Debt 

At current rate of exchange--

Milreis. 
167•8 

58-8 
90•0 

316·6 

1,243'7 

An estimate given by the Portuguese delegate in his speech at the Brussels 
Conference stated the amount of the Domestic Debt plus the External 
Debt, at current rate of exchange, 1st July, 1920, as 2,182•4 

The charge for Interest on the National Debt amounted on :-

showing an incr~ase of 102 per cent. 

For Domestic Debt 

For Foreign Debt 

' 

31st December, 1913, to 24·3 million milreis 

31st December, 1919, to 48·9 million milreis. 

DATES OF MATURITY. 

(Ooo,ooo's). 

Milreis. .. .. .. . . 7'7 

.. .. .. .. 5'2 

12•9 

The Floating Debt and the Non-maturing Debt arc not included in this table. 

Milreis. 
4'2 

12'4 

16·6 

Loans on account of the Colonies amounted on 31st December, 1919, to x86•4 million milreis. 

REMARKS. 

Milreis. 
70•0 

157'7 

227'7 

I. The increase in the National Debt since 1913 is due to financial difficulties within the country ar a result of the war, to expenditure for the 
maintenance of neutrality before the entry into the war, and to heavy expenses in the Colonies. ·The actual war expenses have been covered by 
the above-mentioned English credits of £2o,ooo,ooo. 

2. The main part of the item" Various Loans" is made up of loans at the Banco de Portugal, amounting to 300• I million milreis and bearing a 
rate of interest of I per cent. The bank has issued paper money in order to meet these loans. The greater part of the inflation has been caused 
by these transactions. · 

3· The consolidated Foreign Debt consists of loans that have been issued in foreign markets. The countries holding the largest amounts in 
Portuguese Foreign Bonds are : England, France, Holland, Switzerland and Germany. It may be noticed that a not insignificant portion of the 
foreign bonds are now the property of the Portuguese people, held either by corporations (particularly the banks) or by private individuals. The 
floating Foreign Debt was inr.urred in England 



ROYAUME-UN I. 

Previsions du Budget pour l'Exercice 1920-21. 

RECETTES. 

Impots directs 
Impots sur lcs benefices .. 
Impots indirects 
Sources diverses de rcvcnu 

(y compris les P.T.T. et Ia vente des stocks 
de guerre) 

Total 

1\lilliers de 
£ 

466,ooo 
220,000 
349.000 
383,000 

1,418.oon 

D:EPENSES. 

Depenses ordinaires .. 
Depenses cxtraordinaires .. 
Service de Ia Dette (interet) 
Service de Ia Dette (amortissement) 

Total 

Milliers de 
£ 

::} 83g,ooo 

345,000 
234.000 

1,418,ooo 

ANALYSE DES RECETTES NETTES ET DES DEPENSES NETTES POUR 1920-21 PAR RAPPORT AU BUDGET D'AVANT-GUERRE 
I913-l4· 

RECETTES. D:EPENSES. 

!{ecettcs en Recettes en o:- Depenses en I Depenses en 
1913~14. 1920-21. .::I 1913-14· 192D-2I. 
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"' "' & "' lllilliors Millters Milliers Milliers 
de£ de£ de £ de£ 

ImpOts directs .. 78,023 44'9 661,300 48'4 + 747 Defense nationale .. n.r79 44'7 230,429 16·8 
ImpOts lndlrects .. 75,040 43'2 348,650 25'4 + 368 Pensions de ~uerre et 
Taxes sur les trans- autres .. .. .. r3,85o 8·o r5r,ogo II· I 

actions commercl· Reconstruction .. - - 39,000 2·9 
ales .. .. .. 9,<)66 5·8 25,200 1'7 + 153 Subventions pour le 

Domalne .. .. 530 '3 650 '4 + 22 ravltaillement, etc. 1,395 ·8 71,'45 5·2 
Plus-value du service Administration civile 32.460 r8·8 89.443 6·6 

des Postes, n~1e- Instruction publique .. r9,0r9 II·O 58,o81 4'3 
~raphes et Te:e- Deficit du service des 
phones .. .. 6,r93 3·6 - - - roo Postes, Tele~raphes 

Vente de biens de et Telephones .. - - 4,2r6 '3 
l'Etat .. .. .. - - 302,000 22 •I - Service de Ia Dette-

Sources diverses de Interets .. .. r9,272 II· I 345,000 25'3 
revenu .. .. 3,884 2•2 27,500 2•0 + 6os Amortissement .. 5,228 3•0 234,200 17•r 

Frais de · perception 
des Recettes .. 4.483 2·6 rr.468 ·8 

Depenses diverses .. - ·- 131,228 9•6 
--------- ----------------

Total des recettes Total des depenses 
nettes .. .. r73.636 100 I,J6j,300 100 + 686 nettes r72,886 100 r,36j,300 roo .. .. 

SERVICES PUBLICS. 

192D-21. 

Service des Postes, Telegraphes et Telephones. l\Iilliers de Milliers de 

Recettes globales 
Depenses globales 

£ 
30,800 
2!1-.607 

+ 6,193 

£ 
53,000 
57,216 

- 4,216 
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UNITED KINGDOM. 

Bud~et estimate for the Financial Year, 1920-21. 

Direct taxes 
Excess profits duty ' 
Indirect taxes .. 
Other revenue 

REVENUE. 

(including Post Office and war sales) 

Total 

(ooo's omitted.} 

£ 
466,ooo 
220,000 
349,000 
383,000 

1,418,ooo 

EXPENDITURE. 

Recurring expenditure .. 
Non-recurring expenditure 
Debt service (interest) .. 
Debt service (redemption) 

Total 

£ 
::} 839,000 

345,000 
234,000 

1,418,ooo 

ANALYSIS OF ,NET REVENUE· AND EXPENDITURE FOR 1920-21 IN COMPARISON WITH THE PRE-WAR BUDGET FOR 1913-1-J.. 

REVENUE. EXPENDITURE. 

Revenue in H.cvenuc in ., Expenditure in Expenditure in 
r9r3-r4. 192D-2I. "' r9r3-r4. 1920-2!. 
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£ £ £ £ 
Direct taxation .. 78,023 44"9 661,300 48'4 + 747 Defence .. .. .. 77. 179 44"7 230,429 r6·8 
Indirect taxation .. 75,040 43'2 348,650 25"4 + 368 War and other Pen-
Taxes on transactions 9.966 s·8 25,200 r•7 + '53 sions .. .. 13,850 8·o 151,090 I I •I 

Public domain .. 530 '3 650 "4 + 22 Reconstruction .. - - 39,000 2•9 
Surplus on Post, Tele- Subsidies on food, etc. 1,395 ·8 7'.145 5"' 

graph and Telephone Civil Administration .. 32,4u0 r8·8 8•1.443 6·6 
Services .. .. 6,193 3"6 - - - roo Education .. .. 1'),019 II •O 58,081 4"3 

Sale of Government Deficit on Post, Tele-
Property .. .. - - 302,000 22•1 - graph and Telephone 

Other sources of Re- Services .. .. - - 4,216 "3 
venue .. .. .. 3.884 2•2 27,500 2•0 + 6os Debt Service-

Interest .. .. r9,272 II·r 345,000 25'3 
Amortisation .. 5,228 3'0 234,200 r7·r 

Cost of Collection of 
Revenue .. .. 4·483 2·6 rr,468 ·8 

Other expenditure .. - - r3r,2'8 9•6 
--------------- ------------

Total Net Revenue .. r73,636 roo r,365.300 roo + 686 Total Net Expenditure r72,886 roo r.365.300 roo 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

r913-r4. r920-21. 

£ £ 
Post, Telegraph, Telephone Services. 

(q859)Q 

Gross Revenue 
Gross Expenditure 

Total 

6; 

30,800 53,000 
24,607 57,216 

+6,r93 -4,2r6 

0 
+<i 
~;; ,.,_. 
"'--
'""" "c: ... "' """' ::~ 
0' 

+ r99 

+ 990 
-
-

+ 176 
+ 205 

-

+r,69o 
-

+ 156 
-

---
+ 689 



ROYAUME-VNI-suite. 
REHARQUES. 

1. Dl.penses wuverles par Recettes el par Emprunts 

Pcriode. I Depenses. I Couvertes par Recettes.l Couvertes par Emprunts. 

1 
1 
1 
1 
1 
1 

91-l--15 
915-16 
916-17 
917-18 
918-19 
919-20 

.. .. .. 

.. 

.. 

.. 

.. .. 

.. .. 

.. .. 

.. . . .. . . 

.. .. 

£ £ 
56o,ooo,ooo 226,000,000 

1,559,000,000 336,000,000 
2,198,000,000 573,000,000 
2,696,000,000 707,000,000 
2,579,000,000 889,000,000 
11665,ooo,ooo 1,339,000,000 

I 1,257,000,000 4·070,000,000 

100 pour cent. 36 pour cent. 

2. Lcs comptcs puhlil-s pour Ia prcm1i•re mmtiC de I'cxerc1ce en cours montrent · -

£ 
- 334,000,000 

- I,22J,000,000 
-1,625,000,000 

- 1,989,000,000 
- 1,6go,ooo,ooo 

- 326,000,000 

-7.187,000,000 

64 pour cent. 

Montant. Pourcentages du total 
-- .Millions de global prevu pour 

livres. I' an nee 192<>-21. 

Hccettcs .. .. .. .. .. . . 619"3 44 
Dcpenscs (sans amort.sscment) .. .. .. 541'7 46 

Excc<icnt .. .. .. .. . . .. n·6 -

3· Lc chancclicr ue I'Ecluqmcr parlant a Ia Chambre de Commerce lcs 19 et 20 octobre 1920, declara que Ia greve des cheminots affecterait 
dCiavorablcmcnt jusqu'a uncertain point lcs previsions budgctaircs; mais que, pour le moment du moins, il ne se proposait pas de faire de declaration 
budgctairc supplcmcntaire pour Ia pr~scntc anncc. 

DETTE. 

Le Total de la Dette nativ11ale au 31 mars 1914-£706 millions. 
31 mars rgzo. 

DETTE INTfRIEURE. 
Dettc consolldee-

.Fonds publics et autre Dette d 'avant-gucrre 
Annuites Ilmitees . . . . . . . . . . 
Emprunts tie guerre et autres .. 

Total 

Dette flottante-
" War Savings Certificates '' (Certificats d 'Epargne de guerre) 
Billets du Tresor• 
Avances budgetaires . . . . 
Autrcs passifs au titre capital .. 

Total 

Total de Ia Dette Interieure 

DETTE EXTERIEURE. 

En monnaie 
-- dans Jaquelle 

elle est payable. 

Au Gouvernement des Etats-Unis .. .. $4.462 ·8 
Emprunts payables aux Etats-Unis .. $630'4 
Au Gouvernement Canadien .. .. $r8I ·5 
Autres Emprunts Canadiens .. .. $170•0 
Au Japon .. .. .. YPn 70·0 
Au Gouvernement de Ia Rep. Arg~;,_tine:: $95'1 
Au Gouvernement de !'Uruguay . . . . $2J•8 
Aux Pays-Bas .. .. .. .. .. Fl. 8·9 
A Ia Suede .. .. .. .. .. Kr. 12•5 
A l'Espagne .. .. .. .. .. Pesetas 50 · o 
Aux iles Fiji .. .. .. .. .. £·4 
Au:<: Straits Settlements (Detroits) .. £7•7 
A l'lle Maurice.. .. . .. .. .. Rs. 8·I 
A certains Gouvernements Allies .. .. £IIJ• 5 

Total .. .. .. .. .. -
Total de Ia Dette Nationale .. -

En Sterling 
au pair des 

changes. 

Millions de 
£ 

917•0 
129·8 
37'3 
36• I 
7'2 

19•2 
6·o 

"7 
·8t 

2'5 
'4 

7'7 
'5 

Il3'5 

I,278•7 

7.875. 6 

Les interets dus sur Ia Dette Nationale etaient en 
I9I3-14, de £r9,300,000 
192<>-21, de £345,ooo,ooo 

soit une augmentation de I,69o %. 

lllillions de 
£ 

315'0 
19'3 

4.678•6 

273"5 
r,o58 · 7 

204"9 
46·9 

En Sterling au 
cours des changes 
le I" octobre I92o. 

Millions de 
£ 

I,286 • I 
I8I '7 
47'2 
44"2 
10•2 

22'7 
s·8 

·8 
·St 

2•1 
'4 

7"7 
'7 

IIJ•5 

I,723 '9 

8,320•8 

t
• ~:~~p,rtedles1 billets ttie_nus com?'e garantics collaterales pour emprunts payables a l'etranger et inclus dans Ies dettes exten"eures 

e a garan e collaterale. 
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UNITED KINGDO.l\1-coutinued. 

REMARKs. 
I. Expenditure met by Revenue and by Loatls. 

Expenditure. ~let by Revenue. l\let by Loan.;. 

£ £ £ 
1914--15 .. .. . . s6o,ooo,ooo ::!.!6,000,000 - 334,000,000 
1915-16 .. .. .. 1,559,000,000 331.>,000,000 - I,..!..!J,OOO,OOO 

1916-17 .. .. .. 2,198,ooo,ooo 573,000,000 - I ,6.!j,OOO,OOO 

1917-18 .. .. .. 2. 696,000.000 707,000,000 - I,Q89,000,000 

1918-19 .. .. .. 2,579,000,000 889,000,000 - 1,090,000,000 

1919-20 .. .. .. I,66s,ooo,ooo l,JJ<),OOO,OOO - 326,ooo,ooo 

11,2571000,000 4.070,000,000 - 7,1S7,ooo,ooo 

roo per cent. 36 per cent. 64 per cent. 

I 

2. The accounts published for the first half of the current financial year show :-

Amount in lllillions. ' Gross Total for 

I 
Per cent. of Estimated 

Revenue .. , 
Expenditure (excluding amortisation) 

Surplus 

£ 
619'3 
54''7 

the Year 1920-21. 

Per cent. 
44 
46 

3· The Chancellor of the Exchequer, speaking in the House o! Commons on l!)th.and 20th October, 1!)20, stated that the coal stril<e would 
to some extent jeopardise the Budget forecast, but that, as at present advised, he did not propose to make any supplementary Budget 
Statement thi• year. 

DEBT. 

Total National Debt as on 31st March, 1914-£7o6·o million. 
31st March, 1920. 

(ooo,ooo's omitted.) 
DoMESTIC DEBT. 

Funded Debt-
Consols and other pre-war Debt 
Terminable annuities 
War and other Loans 

Total 

Floating Debt-
War Savings Certiticates 
Treasury Bills• 
Ways and Means Advances 
Other capital liabilities 

Total 

Total Domestic Debt 

To U.S.A. Government .. 
Loans payable in U.S.A. .. 
To Canadian Government .. 
Other Canadian Loans .. 
To Japan .. .. .. 
To Argentine Government .. 
To Uruguay Government .. 
To Holland .. .. .. 
To Sweden .. .. .. 
To Spain .• .. .. .. 
To Fiji .. .. .. .. 
To Straits Settlements .. 
To Mauritius .. .. .. 
To certain Allied Governments 

Total .. 
Total National Debt 

.. 

.. .. 

.. 

.. 

.. 

.. 

.. .. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

FoREIGN DEnT. 
(ooo,ooo's omitted.) 

In Currency 
in which 
Payable. 

.. $4.462·8 .. $630'4 .. $181• 5 

.. $170•0 

.. Yen 70·0 

.. $95'1 .. $23·8 .. Fl. 8·9 .. Kr. 12·5 

.. Pesetas 50· o 

.. £·4 .. £7'7 .. Rs. 8·1 .. £113' 5 

.. 

.. 

In Sterling 
at Par Rate 
of Exchange. 

£ 
917•0 
129·8 
37'3 
36·1 
7'2 

19•2 
6·0 

'7 
·8t 

2'5 
'4 

7'7 
'5 

113' 5 

1,278. 7 

7.87j•6 

The ch"rge for mterest on the Natwnal Debt, amounted 111 :­
I913-14 to £19· 3, 
192o-2I to £345•o, 

an increase of 1,690 %. 

£ 
315'0 

I<)• 3 
4.678·<> 

j,OI2•9 

273'5 
I,Oj8•7 

204'9 
46'9 

1,584•0 

In Sterling 
at Current 

Rate of Exchange 
(1st Oct., 1920). 

£ 
1,286•1 

181•7 
47' 2 
44' 2 
10•2 

22•7 
s·8 

·8 
·8f 

2 •I 
'4 

7'7 
'7 

II3'5 

1,723'9 

8,320·8 

• Excluding bills held as collateral for loans payable abroad and included in external debts. 
t Value of collateral. 
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ROYAUME-UNI-suite. 

DATES n':Ecnfl.ANCE. 

I Avant Ia fin de 1921. 1922-25. Apres 1925. 

- ;\Jillions de· lllillions cle :\lillions de 

£ £ £ 
Dette lnterieure .. 1,405"9 1,098·2 4.051 •9 .. .. 186·8 · Dette exterieure .. .. .. I,OjO·S 21 "4 

2,476"4 1,119·6 4.238•7 

DATES n'EciiEA>ICE DE LA DETTE EXTERIEURE. 

(a) Echeances ava12lle 31 df.cenzbre 192 I. 

Etats· Unls d 'Amcrlque­
Emprunt AnJ!Io-Fran~ais .. 
Gouvernement des Etats-Unls 
Billets a 5 ans 

Emprunts. 

Billets du Tresor . . . . . . . . . . . . · . · · · · : · 
Billets Sterling remis au Japon avec option de remboursement aux Etats-Ums 

Canada-
Gouvernement Canadien .. 
Pr~ts de banques pour fourniture de Munitions 
Pr~ts de banques pour fournlture de ble .. 

Japon-
Billets du Tresor .. 

Gouvernement de Ia Rcpublique Ar~entine 
Gouvernement de !'Uruguay 
Pays-Bas-

Dons de Sucre 
Suede-

Billets a 3 ans 
lies FIJI 

Date d'echeance. 

15 octobrc 1920 .. 
Sur dcmandc 
Ier novcmbre 1921 

Dates diverses 

Sur dcmandc 
JJates divcrscs 
Dates diverses 

Dates diverses 
14 janvier 192 r 
14 fCvrier 1921 

7 novembre 1920 . . 

30 juin 1921 

8 juillet 1920 

(b) Echea11ce entre /e Ier janvier 1922 et le 3 I decembre 1925. 

Etats-Unls d 'Amerique­
Billets a 3 ans 

lie Maurice 

Etats-Unis d 'Amerique­
Dons a 10 ans 

Emprunts. 

Emprunts. 

Bons •\ 20 ans .. 

(c) Echeance apres 1925. 

Compagnie des Chemins de fer de 1 'Argentine Centrale 
Espagne-

Compagnie du Rio Tinto 
Straits Settlements .. 
Gouvemements Allles .. 

Date d'echeance .. 

Ier novembre 1922 
Decembre 1922 .. 

Date d'echeance. 

Ier aoiit 1929 
1er fevrier 1937 .. 
1er fevrier 1927 

Octobre 1928 
1934 

Montant 
au 31 Mars 1~20. 

(en millions.) 
$25o·o 

S4.2IZ·8 
$129·0 

$181·5 
$100·0 

$70·0 

Yen7o·o 
59s·r 
$23·8 

Fl. 8·9 

Montant 
au 3 I Mars 1920. 

$101 •6 
Rs. 8·1 

Montant 
au 31 Mars 1920. 

$q8·4 
$143·6 

$15•0 

Pesetas 50· o 
£7"7 

£II3 • 5 

PR~TS DE GUERRE GARANTIS AUX DOMINIONS ET AUX ALLIES, ET PRf:TS DE SECOURS AUX ZoNES DE Gr;ERRE. 

M ontants restant a payer le 31 mars rgzo. 
Dominions et Colonies­

Australie .. 
Canada .. 
Nouvelle-Zelande 
Afrique du Sud .. 
Terre-Neuve .. 
Guyane Anglaise 
lies Fiji .. 
Jamaique .. 
Trinite . . . . . . . . . . . . 
Compagnie de !'Afrique du Sud Anglaise 

£ 
51,582,000 
19,360,000* 
29,623,000 
15.770,000 

400,000 

144,000 
2I3,000 

66,000 
488,ooo 

1,951,000 

---- £119,597,000 

, * On «::evrait citer ici comme contre-partie les avances faitcs au Gouvernement Imperial par le Gouvernement du Dominion pour couvrir des 
depenses frutes au Canada. . 
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Domestic Debt .. 
Foreign Debt 

United States of America­
Anglo-French Loan .. 
U.S.A. Government.. 
Five-Year Notes 

Loan. 

UNITED KINGDOM-continued. 

DATES OF lllATURITY. 

{ooo,ooo's omitted.) 

\ Before the end of 19, 1.1 

!, 
1,405'9 
l,OiO• 5 

!, 
1,098·2 

21'4 

After 1925. 

DATES OF ~IATURlTY OF EXTERNAL DllBT. 

Date. 

t .:;t h Odolwr, IC}.!O 

tin <km~ncl 
t..;t !\o\'emhcr, ICJ.!I 

Treasury Bills . . . . . . . . . . 
Sterling Bills issued to Japan, with option of repayment In U.S.A. 

Canada-
Varions cla1f's 

Canadian Government 
Bankers' Loans for Munitions 
Bankers' Loans for Wheat 

Japan-
Treasury Bills 

Argentine Government 
Uruguay Government 
Holland-

Sugar Bonds .. 
Sweden-
~-~ThJ:ee-Year Notes 
Fiji.~ 

United States of America­
Three-Year Notes 

Mauritius 

United States of America­
Ten-Year Bonds 
Twenty-Year Bonds 

Central Argentine­
Railway Company .. 

Spain-
Rio Tinto Company 

Straits Settlements 
Allied Governments 

On demand 
Various date::. 
Various dates 

Various datc'i 
I.tth January, HJ".!I 
14th February, 1921 

7th November, I<J20 

3oth Jun~. If)!! 

~th July, lfJ!O 

(b) ~lfa/uriuf? 1st January, 1922, lo 31st Derembr1·, I<J.!j. 

Loan. 

{c) MaluriJTg after 1925. 

Loan. 

Date. 

tst November, HJ22 
IJccembcr, It).!.! .• 

Date. 

tst August, 1929 
1st Fcliruary, 1937 

1st February, I<J27 

October, 1928 
l<J34 

I Amount Outstanding 
at 31st March, 1<)20. 

$,_<;0·0 
$4,212 ·II 

$1:2()•0 

$.17'7 

$18r · 5 
$100•0 

$70•0 

YeT17o·o 
S<J5 ·I 
$23·8 

Kr. 12·5 
£·4 

I Amount Outstanding 
at 31st ~larch, 1920. 

$101·6 
Rs. 8·1 

I Amount Outsta.!>ding 
at 31st ~larch, 1<)20. 

Pesetas 50· o 
£7'7 

£113.5 

WAR LOANS TO DOMINIONS AND ALLIES AND LOANS FOR RELIEF IN WAR AREAS. 

A mounts remaining unrepaid on 31st JYI arch, 1920. 
Dominions and Colonies­

Australia .. 
Canada 
New Zealand 
South Africa 
Newfoundland 
British Guiana 
Fiji .. 
Jamaica 
Trinidad 
British South Africa Company 

£ 
51,582,000 
Hl,36o,ooo* 
29,623,000 
15,770,000 

400,000 

144,000 
213·,oao 

66,ooo 
488,000 

1,951,000 
----£119,597,000 

• Against this should be set advances made to the Imperial Government by the Dominion Government, to meet expenditure in Canada. 
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Gouvernements Allies•­
France 
Rossie 
Ita lie 
Belgique 
Serbie 
Montenegro 
Roumanie .. 
Portugal 
Grcce 
Congo Beige 

Pr~ts de Secours­
Autriche 
Roumanie .. 

.ROYAUME-UNI-suite. 

Prets de Guerre, &c,-suite. 
MONTANTS, &c.-st<ile. 

Report 

Royaume Serbe-Croate-Siovene 
Pologne 
Tchequo-Siovaquie 
Estbonle 
Lithuanle .. 
Lettonie .. 
Commission Interalliee du Danube 

Total 

£ 
514,84o,ooo 
567,983,000 
457.370,000 

gg,Io6,ooo 
20,928,000 

zos,ooo 
20,280,000 

r8,645,ooo 
2I,6jj,OOO 

£ 
II9,597,000 

3.550,000 
----I, 724,562,000 

3.794,000 
!,607,000 
I,zsB,ooo 

942,000 
237,000 
200,000 

17,000 
13,000 

6,ooo 

£r,852,233,ooo 

Outre Ies montants incliques ci-dessus, des sommes con~iderables etaient dues_ aux Minist<\res. du Gouvernement Britanniqu~ . en compte 
courant. La valeur estimee des autres credits votes et de !'act1f de guerre (stocks, vrusseaux, etc.) eta1t, au 31 mars 1920, de £7oo mrllions. 

REMARQUES. 

r. L'augmentation de !a dette nationale telle qu'el!e est indiquee sur le tableau de Ia page 66, est due aux lourdes depenses de Ia guerre et 
de !a premiere an nee apri>S !'Armistice. 

2. L'excedent de 234.millions de livres pour l'annee courante sera utilise a l'amortissement de Ia dette; une part speciale sera consacree a Ia dette 
flottanteet a !a dette etrangere. Une partie de cet excedent n'est pas toutefois utilisable pour l'amortissement de ce genre de dettes, le contribuable 
ayant le droit de payer certaines taxes (droits de succession, droits sur benefices extraordinaires) au moyen de certains Bons de guerre et une 
certaine somme etant en sus requise pour pourvoir au fonds d'amortj.ssement de certains emprunts de guerre. Dans son discours du 19 avril 
1920, le Chancelier de l'Echiquier estimait que 70 millions de livres environ seraient disponibles pour Ia reduction de Ia dette flottante. Dans 
le meme discours il declara son intention de constituer sur les revenus un fonds d'amortissement minimum suffisant a assurer le remboursement en 
so ans environ de Ia totalite de !a dette nationale. 

3· Le Tresor continue a vendre des Certificats d'Epargne, dont le produit est utilise en premier lieu a faire face aux certificats venant a 
echeance et dont l'excedent est consacre aux subventions de constructions immobilieres et au remboursement de Ia dette etrangere. 

4· Le rer mai 1920, le Tresor a emis de nouveaux Bons du Tresor en vue de consolider Ia dette flottante; Ia vente totale de ces bons avait 
atteint environ II millions de livres au 30 septembre. Un nouveau prospectus de ces bons a ete publie le rer novembre 1920. 

5· Le 15 octobre 1920, a ete remboursee Ia tranche anglaise de l'emprunt am~ricain anglo-fran~ais de 250 millions de dollars. 

6. Les comptes de l'Echiquier pour le semestre finissant le 30 septenibre 1920 montrent une reduction de 83 millions de livres de Ia dette 
totale, laissant un re!iquat de dette de £7,799 millions. Les titres principaux de Ia dette flottante-Bons du Tresor et Avances-avaient ete 
reduits d'environ 32 millions de livres. 

• Certames de ces Sommes comprennent des interets non payes. 
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Allied Governments•­
France 
Russia 
Italy 
Bel~ium 
Serbia 
Montene~ro 
Roumania 
Portu~al 
Greece 
Bel~ian Con~o 

Loans for Relief-
Austria 

UNITED KINGDOM-continued. 

Brought forward 

Roumania 
Serb-Croat-Slovene Kin~dom 
Poland 
Czecho-Slovakia .. 
Esthonia 
Lithuania .. 
Latvia 
Inter-Allied Commission on the Danube .. 

Total 

£ 
514,840,000 
567.983,000 
457.370,000 

99,106,000 
20,928,ooo 

205,000 
20,280,000 
18,645,ooo 
21,655,ooo 

£ 
I19,597 ,ooo 

3·550,000 
-----1,724,562,000 

3.794,000 
1,607,000 
1,258.000 

942,000 
237,000 
200,000 

17,000 
13,000 

6,000 

In addition to the above amounts there were considerable sums owing to British Government Departments on current account. The estimated 
value of other Votes of Credit and other War Assets (surplus stores, ships, etc.) as on 31st March, 1920, was £7oo million. 

REMARKs. 

I. The increase in the National Debt, as shown in the Table on page 67, is due to heavy expenditure during the War and in the first year after 
the Armistice. 

2. The surplus of £234,ooo,ooo in the current year will be used for redemption of debt, particular attention being devoted to Foreign Debt 
and Floating Debt. A part of the surplus is, however, not available for redemption of this kind of debt, the taxpaper having the right to pay 
certain taxes (Death Duty, Excess Profits Duty) by means of certain War Bonds, and a further amount being required for the Depreciation Fund 
of certain War Loans. The Chancellor of the Exchequer, in his speech on 19th April, 1920, estimated that about £yo.ooo,ooo would be available 
for the reduction of the Floating Debt. In the same speech he declared his intention of providing a minimum Sinking Fund out of Revenue, 
sufficient to repay the whole of the National Debt in about so years. 

3· The Treasury continues the sale of Savings Certificates, the proceeds thereof being used in the first place towards meeting maturing 
Certificates, and the remaining surplus towards housing and repayment of Foreign Debt. 

4· On rst May, 1920, the Treasury issued new Treasury Bonds in order to fund the Floating Debt, the total sale up to 30th September being 
about £u,ooo,ooo. A new prospectus of these bonds appeared on rst November, 1920. . 

5· On rsth October, 1920, the English share of the American Anglo-French Loan of $25o,ooo,ooo was repaid. 

6. The Exchequer accounts for the half-year ending 3oth September, 1920, show a reduction of the total debt by £83.ooo,ooo leaving a debt 
balance of £7,799,ooo,ooo. The principal items of the Floating Debt-Treasury Bills and Advances-had been reduced by about £32,ooo,ooo. 

• Some of these amounts include unpaid interest. 



COMMONWEALTH D'AUSTRALIE. 

Previsions budgetaires pour l'exercice 1919-20. 

CONSOLIDE. 

RECETTES. 

FONDS DE REVENU 

Milliers de D:EPENSES. Milliers de 

Imp6ts 
Sources diverses de revenus 

Total 

Total 

£ 
33.940 
rs.965 

= 

Services ordinaires 
Services de guerre 

Total 

Travaux a executer a !'aide d'emprunts-total 
Depenses de guerre a couvrir par des em­

prunts-total .. 

TOTAL DES DEPENSES GLOBALES 

£ 
21,671 
27,899 

ANALYSE DES RECETTES NETTES ET DES DEPENSES NETTES POUR 1919-20 COMPAREES AVEC LE BUDGET D'AVANT­

GUERRE POUR I9I6-I4. 
RECETTES. DEPENSES. 

""' ""' Hecettcs en Heccttcs en 0" Depenses en Depenses en 0" ·-"0 ·-""' 1913-14. 1919-20. E1 1913-14. 1919-20. ~~ 
"~ <=~ 

8 § ------- 8§ '"' '"' '"' '"' """ """ bD·- """ """ bD·-

"'""' ::!""' ::><:::: "'""' "'""' "..., ... ..., ..., "'~ 
... ..., .... ..., "'" ... " ... " . " ... " .... " . " "'" "'" ""''§ "'" "'" ""''§ 

~ ""- ... ""- ... "-- ... ""-"'.s " "' :a " "' " "' :a " ..s "'..., ~ v . "' "'..., ..s "'..., ~ <1.) • 

= 
"0 "0 

= 
\0,1 0 • "0 "'..., ::: <.£..., """"'"' CL..j..l lfl 

" bO..f..l tJi bl)"C ~ .s ~~E 0 ~::::~ ;:::s& .s _ro = & 0 
~~~ :;o ""'" :;o "'""' "' ""'..., "0" "'· Co~ t$tt t>t:t: ~-~ .,..., " .,..., " u ... o. 
u ... "" §+.fr g 8. ~ ... 0 (,) "+-<> 1-o 0 'a) "O-OJ ~ o..f:! g-'0 g P,."C " """"' ::>~"0 

p. p. - p. p. & 0 
p. 

~Iilliers Millicrs J Millicrs Milliers 
de de de de 
£ £ £ £ Impllts directs .. .. I,Ooo 9'3 16,190 37'4 + 91, Defense nationale .. .. 2,900 22'3 3.795 - -Impllts indirects .. .. lj,OOO 87• 2 17,750 41'0 + I~ Pensions de guerre et autres 1,900 14·6 9.750 - -Plus-value du service des Administration civile .. 2,000 15"4 - - -Pastes, Tclegraphes et Deficit du service des 

Telephones .. .. - - 6os 1·4 - Postes, Te!egraphes et 
Plus-value des autres ex- Telephones .. .. .. 700 5'4 - - -ploitations d'Etat (Ch. de Deficit des autres exploi-

fer, etc.) .. .. .. - - 1,432 3'3 - tations d'Etat (Ch. de fer, 
Sources diverses de recettes 6oo 3'5 7·3°7 16•9 +1,118 etc.) .. .. .. 100 '7 - - -

Service de Ia dette•-
Inter~t .. .. .. 700 5'4 15,203t - -

Depenses diverses .. .. 4,700 36·2 65,892 - ---------------- ---------------Total des recettes nettes 1],200 100 43.284 ICO +xsz Total des depenses nettes .. 13,000 100 94,640 - -
0 

SEHViCES PUBLICS. 

1919-20. 

Service des Postes, Telegraphes et Telephones- l'IIilliers de livres. Millicrs de livres. 
Recettes globales . . . . . . . . - .. .. 4.500 6,255 
Depenses globales .. .. .. .. .. . . 5,200 s.6so 

- 700 + 6os 

Autres exploitations d'Etat (Chemins de fer, etc.)-
Recettes globales . . . . . . . . . . .. - 2,403 Depenses globales .. .. .. .. .. .. - 971 

- IOO +1,432 

• 
chiffre ~=n~ul~g~!b~=a~~ 1g-zo prevOlt £2,104 ,ooo pour le Fonds d'amortissement, mais comme il n'y a pas d'excedent net, on n'a pas fait figurer c:e 

T Les" dCpenses divcrses,. comprennent des subventions aux Etats ConfederCs en vertu du u Surplus Revenue Act" de 1910. 
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Taxation .. 
Other revenue 

Total 

Total 

REVENUE. 

COMMONWEALTH OF AUSTRALIA. 

Budget Estimates for the Financial Year 1919-20. 

(OOO's omitted) 

CONSOLIDATED REVENUE FUND. 

49.905 

49.905 
~ 

Ordinary services 
War services 

Total 

ExPENI•ITURE. 

Works to be constructed from loans-total 
War exp=nditure from loans-total 

Total gross expenditure 

£ 
21,671 

27,899 

!,460 

52,335 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919-20 IN COMPARISON WITH THE PRE-WAR BUDGET FORI9I3-I4· 

REVENUE. EXPENDITURE. 

Revenue in Revenue in ..!.. 1913-14. 1919-20. 
~ 
"' .; .; ~ 
" " " "' 0: 0: '0 

"' " ... - > > 0 -
....;~ "' ....;~ ~ ~<> .. 
0: . .... ~ 00 .... +~ :;.'" " "' =- _ .... 
0 0 0: I 0 0 = El g ] El g -;;; 

Cl);a 
"'0: ...:- ...:- "'" 0 

.... 
"'"" .s .... g ~ '0 -0 
-~-

0~ ~ ~0 

£ £ 
Direct taxation .. .. 1,6oo 9'3 16,190 37'4' +912 Defence .. .. .. 
Indirect taxation .. .. 1S,OOO 87'2 17.7SO 41'0 +IS War and other Pensions .. 
Surplus on Post, Telegraph Civil administration .. 

and Telephone Services .. - - 6os 1'4 - Deficit on Post, Telegraph 
Surplus on other Govern- and Telephone Services 

ment undertakings (rail- Deficit on other Govern-
ways, etc.) .. .. - - 1,432 3'3 -- ment undertakings (rail-

Otirer sources of revenue .. 6oo 3'S 7·307 I6·g +1,II8 ways, etc.) .• .. .. 
Debt Service•-

Interest .. .. .. 
Other expenditure .. .. 

-----------------
Total net revenue .. .. 17,200 IOO 43.284 IOO +rsz Total net expenditure 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Telegraph and Telephone Services-, 
Grpss revenue .. .. .. .. .. .. 
Gross expenditure .. .. .. .. .. .. 

Other Government undertakings (railways, etc.)-
Gross revenue .. .. .. .. .. .. 
Gross expenditure .. .. .. .. . . .. 

£ 
4.soo 
S,200 

-700 

--
-roo 

.. 

~ 

Expenditure in Expenditure in I 
1913-14. 1919-20. 

1;1 

"' ~ 
" " '0 .. 
0 

....;~ ~-:-- ~" ....., c . ~e ±B ::>·"' " ... "·"' c = 0:" 0 0 0 0 4);a El g oo;::: El 0 c;;::: "'0: ...:- .... "=' ...:.£. ...,'0 "'" 0 0: 0 0: ~~ .... " .... " -"" -"" 0 >: 0 >: 0:" 

" " -~-
~ ~ ~0 

--
£ £ 

2,900 22'3 3-795 - -
1,900 14·6 9.7SO - -
2,000 1S'4 - - -

700 S'4 - - -
100 '7 - - -
700 S'4 IS,203t - -

4·700 36•2 6S,892 - -
-----------=-r---13,000 roo 94,640 

1919-20, 

£ 
6,2SS 
s.6so 

+6os 

2,403 
971 

+1,432 

• The 1g19-20 Budget provides /,2,104,ooo for the Sinking Fund, but as there is not a net surplus, this has been excluded from the Table. 
t Other expenditure includes subsidies to the States, according to the Surplus Revenue Act, No. 8, of rgro. 
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COMMONWEALTH D 'AVSTRALIE-suite. 
REMARQUES. 

x. Sommaire des Depenses de Guerre-

Annee. Depenses. Revenu. Difference. 

£ £ £ 
1914-15 .. .. .. 40,JOO,OOO 23,600,000 - 16,700,000 

1915-16 .. .. .. 91,300,000 30,800,000 - 6o,soo,ooo 
1916-17 .. .. .. 107,900,000 37,100,000 - 7o,8oo,ooo 
1917-18 ' .. .. .. I 19,300,000 J8,goo,ooo - 80,400,000 
1918-19 .. .. .. III,8oo,ooo 48,9oo,ooo - 62.goo,ooo 
1919-20* .. .. .. 103,400,000 49.900,000 - 53.500,000 

574,000,000 . 229,200,000 -344.800,000 

roo pour cent. 40 pour cent. 6o pour cent. 

Les dcpenscs comprennent taus debours pour le Fonds Consolicte, le Fonds d'Emprunt general (travaux publics) et le Fonds d'Emprunt de 
guerre. Comme certaines sommes pour amortissement nc sont pas comprises dans Ies depenses, Ie deficit est plus grand que !'augmentation de Ia 
Dette Nationale. 

2. Les depenses pour l'annee 1919-20 comprenneilt environ £1o millions au compte Recettes, pour objets de guerre (autres qu'interets sur Ia 
Dette de guerre) et environ £sz millions au compte des emprunts de guerre. Le budget australien pour 1919-20 doit etre caracterise comme un 
budget de guerre nullement comparable avec Ie budget des autres pays. La faible augmentation des depenses ordinaires pour les armements resulte 
des depenses militaires elevees imputables aux dCpenses de guerre. 
· · 3· Les depenses comprennent aussi £7,8oo,ooo qui sont des paiements faits aux Etats confederes sur Ies revenus du Commonwealth, suivant 
le "Surplus Revenue Act," de 1910. Sur Ie service de Ia Dette, £9oo,ooo sont payables par les Etats. 

DETTE. 
Total de la Dette Nationale du Gouvernement Federal au 30 juin 1914, [19,2oo,ooo (pas de Dette Exterieure). 

La dette totale du Gouvernement federal et des Etats au 30 juin 1914, etait [331,soo,ooo. 
30 juin 1919. 

(a) Dette du Gouvernement Federal­
Dette lnterieure-

Consolidee-
Dft aux Etats pour transferts de proprietes 
Divers 

Total 
Non-consolidee 

Total de Ia Dette Interieure 

Dette Exterieure-
Pr(\ts du Gouvemement Britannique . . . . . . . . 
Dft au Gouvernement Britannique pour entretien des troupes .. 
Autres dettes exterieures (toutes remboursables en Grande-Bretagne) 

Total de Ia Dette Exterieure 

Totale de Ia Dette Federate 

'(b) Dette des six Gouvernements d 'Etats 

Total de (a) et (b) .. .. .. .. 
A retrancher les Dettes figurant au compte du Gouvernement Federal et des 

Etats . • , • · .• · . . . . . 

Dette du Gouvernement federal et des six Etats .. 

Millions de 
£ 

II '3 
206·1 

217'4 
5'5 

222•9 

102•9 

21 ·o 

701 ·6 

Les interclts payable sur Ia dette du Gouvemement federal se montaient a£· 7 millions au 30 juin 1914 eta £15 · 2 millions au 30 juin 1919 soit 
une augmentatiOn de 2,o86 pour cent. ' 

Les Preis au:r Etats consentis par le Gouvememe11t federal etaient comme suit-
31 decembre 1919-

Provenant du Gouvernement federal .. 
Provenant du Fonds des Billets Australiens 

Total .. 
DATES D'ECHEANCE, 

Dettes d'Etats et dettes jedirales. 

I 
Avantle 

31 decembre 1921. 1922-25. 

Dette interieure 
Millions de£ Millions de£ 

Dette exterieure 
.. .. 44' 0 165·0 .. .. 19·0 67•0 

63'0 232'0 

39'4 

Apres 1925. 

Millions de £ 
137'5 
224'0 

361.5 

menf~~·~e aq~t~o~e date! tixee pour le rachat des £8 mrllions de Ia Dette Inteneure ; on n'a pas non plus etabli de conditions de rem bourse-
. cerne a somme de £37,1oo,ooo due au Gouvernement Anglais pour l'entretien des troupes. 

I. L'augmentation de Ia D tt N ti , REMARQUES. 
et le 30 juin 1919. Sur le re\i :ate d'ea c;male est su~t'?ut due a une somr;:te de £28r,4oo.?oo empruntee, en vue de Ia guerre, entre le 4 aoiit 1914 
dans les Etats en vertu d 1, q nvuon £25 millions, on a obtenu a Londrcs JUSqu a £16, 7·)o,ooo pour des entreprises de Travaux Publics 
cote le Comm~nwealth , e acco~d adu 6 novembre 1915, aux termes duqilelle Commonwealth devenait le seul emprunteur a J'etranger. d'un autre 

2, Presque toute 1 s Dn~:ge~• emprunter, pour lcs besoins des Etats, des sommes fixes, jusqu'a une annee a pres Ia fin de Ia guerr~ 
fer seuls sont considere~ e e d E~at a ete contractce en vue de Ia construction de chemins de fer et autres travaux productifs. Les ~hemins de 

3. Les prets fait comE~et va ant beaucoup plus que le montant total de Ia Dette d'Etat. · 
dill0rents Etats par ~e~ut~ans:c~ par 1.e ~o~ds de Bille's AusJ;raliens. consistent ,en Billets emis contre des titres, obligations et bons du Tresor des 
billets du Tresor Le Go · on: ~~m~laues "-. ce que repre;cntc I escompte d effets par une Banque centrale au le systeme anglais d'emission de 

· uvememen deral a fmt des prets pn\leves sur Ie fonds des Billets Australiens jusqu'a concurrence de £7. 5 millions. 

* Previsions. 
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COMMONWEALTH OF AUSTRALIA-continued. 

I. Summary of War Finance:-
REMARKS. 

------------~----------~----------~------------
Year. Expenditure. Revenue. Balance. 

1914--15 
£ £ £ .. .. .. 40,300,000 23,600,000 -!6,700,000 

1915--16 .. .. .. 91,300,000 30,8oo,ooo -00,500,000 
1916-17 .. .. . . 107,900,000 37,100,000 -70,800,000 
1917-18 .. .. . . !!9,300,000 38,9oo,ooo -80,400,000 
1918-19 .. .. .. III,Soo,ooo 48.900,000 -62,900,000 
1919-20* .. .. . . 103,400,000 49.900,000 -53.500,000 

574,000,000 229,200,000 -344.800,000 

roo per cent. 40 per cent. 6o per cent. 

~he expenditure mcludes all expenditure on the Consolidated Fund, the General Loan Fund (Public \Vorks) and the War Loan Fund. As 
certam sums for a~ortisation are included in the Expenditure, the deficit is greater than the increase in the National Debt. 

2. The expenditure for the year 1919-20 includes about £ro million on Revenue Account for war purposes (other than interest on the \Var 
Debt) and. about .£52 million on War Loans account. The Australian Budget for 1919-20 must be characterised as a \Var Budget, permitting 
no co~panson wrth the Budgets of other countries. The low increase in the ordinary expenditure for armaments results from the high military 
expenditure chargeable to War Account. 

3· The expenditure includes also £7 · 8 million, being payments made to the States out of the Commonwealth revenue under the Surplus 
Revenue Act 1910. Of the Debt Service£ ·9 million are recoverable from the States. 

DEBT. 

Total National Debt of the Federal Government on 30th June, 1gq-£rg·z million. No Foreign Debt. 
The total debt of the Federal Government and the States on 30th June. 1914, amounted to £331 ·s millions. 

30th June, 1919. 
(ooo,ooo's omitted.) 

(a) Debt of the Federal Government-
Domestic Debt-

Funded- £ 
Due to States for properties transferred r r · 3 
Other 206·r 

Total .. 
Unfunded 

Total Domestic Debt 
Foreign Debt-

Loans from British Government . . . . 
Due to British Government for maintenance of troops 
Other Foreign Debt (all repayable in Great Britain) 

Total Foreign Debt 

Total Federal Debt 

(b) Debt of the Six State Governments 

Total of (a) and (b) •• 
Deduct Debts included in both Federal and State figures 

217'4 
5"5 

222•9 

722·6 
21•0 

Debt of Federal and six State Governments 701 ·6 
The interest payable on the Debt of the Federal Government amounted on 3oth June, 1914, to £ · 7 million, a!)d on 3oth June, 1919, to £!5 · 2 

million an increase of 2,086 per cent. 
Loans to the States from the Federal Government were as follows :-

31st December, 1919- £ 
From the Federal Government 1 7 · 8 
From Australian Notes Fund 21 ·6 

Domestic Debt .. 
Foreign Debt 

Total 

DATES OF MATURITY. 
Federal and State Debts. 

Before I 
31st December, J<)2I. 

63'0 

39'4 

1922-2j. After 1925. 

2J2•0 361· 5 

There is no fixed date for the redemption of £8 million of the Domestic Debt, nor have the conditions of repayment been arranged as 
regards the sum of £37·1 million due to the British Government for the maintenance of troops. 

REMARI<S. ' 
I. The increase in the National Debt is mainly due to £281 ·4 million raised between 4th August, 1914, and 3oth June, 1919, for war purposes. 

Of the remainder, about £25 million, not less than £r6·7 million have been raised in London for the States for Public \Yorks, under the agreement 
of 6th November, 1915. According to this agreement the Commonweal~h was made the sole borrower overseas. On the other hand the 
Commonwealth undertook to borrow for State requirements stated sums, until one year after the end of the war. 

· 2. Nearly the whole of the State Debt has been incurred in the construction of railways and other reproductive works. The railway'3 
alone are believed to be worth very much more than the total amount of the State Debt. 

3· The loans to the States from the Australian Notes Fund consist of notes issued against Stocks, Debentures and Treasury Bills of the 
different States, the transactions being similar to the discounting of bills in a central Bank, or the English system of issuing Treasury Notes ap.inst 
Treasnry Bonds. The Federal Government has made loans from the Australian Notes Fund amounting to £7·5 million. 
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CANADA. 

Previsions budgetaires pour 1 'exercice 1919-20. 

Revenu total 

FoNDS coNSOLIDE-

Milliers de 
$ 

388,ooo Depenses to tales .. · · · · · · · 

Milliers de 
$ 

348,885 
PLACEMENTS DE CAPITAL ET DEPENSES AU TITRE CAPITAL­

Total.. 
DEPENSES DE DtMOBILISATION­

Total .. 

Total des depenses, 1919-20 

350,000 

886.741 

Les evaluations pour l'annee financiere 1920-21 fournies par le Ministre des Finances dans son discours sur le Budget 
du 18 mai 1920, sont les suivantes-

Revenu total 

Total 

RECETTES. Milliers de 
$ 

381,000 

DEPENSES. 

Interet de la dette publique 
Depenses au titre capital 
Depenses de demobilisation 
Depenses diverses 

Total 

Milliers de 
$ 

140,000 
41,000 
38,463 

330,!86-

ANALYSE DES RECETTES NETTES ET DES DEPENSES NETTES POUR 1919-20 COMPAREES AVEC LE BUDGET D'AVANT­

GUERRE POUR I9I3-I4· 
RECETTES. DEPENSES. 

I 
Depcnses en 

I 
Depenses en =~ Recettes en Recettes en =~ .5!1 ol 

1913-14. 1919-20. ..... ~ 1913-14. 1919-20. :a- "'-"'- ""~'~ .... <l <l 0 <l 0 "'·~ .,.~ 

3cn 
~.; e ..... 

~E 
..... e"'ii "'"' .,ij ....,., bll<l o!! 1i~ "·~ 0"' "'~ .......... ..... ., 

·"' e - .......... .... ::; .,e - .a:g "= "C:arl "" ""' ~:a ... ... ""'"' ... 'tl<l ... 'tl<l .; 
<l "' <l "'~ "'"'"' <l "' " "'"' ~~~ ~ "'"' "' "'" ~"C ~ .a "'"' ~ "'"' "'"' <IJ+> .... """ ., ..... ., ..... "" t <l bD<l <l olp.. ~=.fr <l " .at $" 0 "'"' 0 .l!i"" 0 

~ """' 
8~~ """ <l g = 0::! :;o ",g. g'tl :;o <=" :;o ., ... " ... """" ~~ <.)"' 

""' egj 1:!+~ ... ., "'+"' !:;<> "~"' "" ""' g--o . o'tl ~'tl 0 o'tl ~ p.. p.. p.. p.. 

Milliers Milliers Mi•l•crs Milliers 
de de de de 
$ s $ $ 

Impats directs .. .. -· - 66,492 20·6 - Defense nationale .. .. 13,158 10"3 4,613* - -Impats indirects .. 0 0 126,I43 92"7 223,26I 69.•1 + 77 Pensions de guerre et autres 3I2 •2 26,039 - -Taxes sur les transactions Deficit des exploitations 
commerciales , .. .. 384 "3 3,822 I ·2 + 895 d'Etat (Chemins de fer, 

Domalne 00 .. .. 3.036 2•2 I,SII ·5 - so etc.) .. 00 00 1,489 I •2 7.970 - -Plus-value du services des Service de Ia dette-
Postes, ToMegraphes et Interl!t 00 .. .. I2,894 IO•O I06,224 - -Telephones .. .. .. I33 • I 95 •03 - 29 Amortissementt .. 00 I,37I I·I - - -Sources diverses de revenu 6,427 4"7 27,925 8·6 + 334 Depenses diversest •• .. 99,I03 77"2 675,070 - ---------------- ---------------Total des recettes nettes 0. I36,I23 roo 323,106 roo + 140 Total des depenses nettes .. I28,327 100 819,9I6 - -

• Les depenses pour Ia Defense Nationale indiquees dans !e tableau ci-dessus sont seulement celles comprises dans le compte du Fonds 
Consolide. Toutes depenses de guerre et demobilisation pour l'annee I92o, se montant a peu pres a 350 millions, sont portees sur un compte special. 

t Fond~ d'amortissement.-Lel budget I9I9-20 prevoyait $3,674.ooo pour ceci, mais comme il n'y a pas d'excedent net on n'a pas fait 
figurer cc ch1fire dans le tableau. . 

l Y compris a peu pres $28 millions de depenses au titre Capital en 19I3-14 et environ $r88 millions en T9I9-20. 



Total revenue 

CANADA. 

Budget Estimates for the Financial Year 1919-20. 

(ooo's omitted.) 

CoNSOLIDATED FUND-

$ 
388,ooo Total expenditure 

INVESTMENT AND CAPITAL OUTLAY­
Total 

DEMOBILISATION EXPENDITURE­
Total .. 

Total outlay 1919-20 

s 
348,885 

350,000 

886,741 

The Estimates for the financial year 1920-21, given by the Minister of Finance in his Budget speech on 18th :May, 
1920, were as follows-

REVENUE. 

Total revenue 

Total 

(ooo's omitted.) 

$ 
381,000 

381,000 

ExPENDITURE. 

Interest on public debt 
Capital expenditure 
Demobilisation expenditure 
Other expenditure 

Total 

$ 
140,000 
41,000 
38,463 

330,186 

549,649 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919-20 IN COMPARISON WITH PRE-WAR BUDGET FOR 1913-14. 

REVENUE. ExPENDITURE. 

Revenue in 

I 
Revenue in E>.-penditure in I Expenditure in 

~ 

I I 
I9I3-I4- I9I9-20. 

~ 
I9I3-I4- 1919-20. 

~ 
"' "' " 

I 
" oj oj ... ... 

(,) :a " . ;:1 ;:1 " -g o:= ;:s ;:s 'Ooj § "'" ~ " ... ;:1 " s..:t:! > "' "' " " 
0 ;:s 

"' "' 0"" - ....:~ ... ....:~ ... ~" - .,.;_ " ...:~ <> ~= = . .... ;:s • .... +~ c . .... 
g-~ 

.... +" ;:s."' " ;:s-"' " -o.. :::-r.n " "' ~~ 0 0 c 0 0 ;:s 
";:s 

0 0 c c 
s g -;; sg -;; c 0 -;; c 0 -;; ~" ~·- - 0 - 0 "'-<- .... <- :s := ...:- 0· ...:- 0 . := 0 0 .... (,) ..... " +>0 

" 'S 'S .s 
I 

-= -= .s o.;; o.;; 
~ ~ ~ .o ;!: ~ o• 

$ $ $ s 
Direct taxation .. .. - - 66,492 20·6 - Defence .. .. .. I3,I58 10'3 4.613* - -
Indirect taxation .. •. I26,I43 92'7 223,261 69·1 + 77 War and other pensions .. 312 •? 26,039 - -
Taxes on transactions .. 384 '3 3,822 I •2 + 895 Deficit on Government un-
Public domain .. .. 3,036 2•2 I,jii '5 - 50 dertakin~s (railways, etc.) 1,489 I '2 7.970 - -
Surplus on Post, Tele~raph Debt Service-

and Telephone Services .. I33 • I 95 •03- 29 Interest .. .. .. I2,894 ro·o I06,224 - -
Other sources of revenue .. 6,427 4'7 2],<)25 8·6 + 334 Amortisationt .. .. I,3]I I • I - - -

Other expenditurej: .. .. 99,I03 77'2 67j,OjO - -
--------------- ---------------

Total net revenue .. •. I36,I23 IOO 323,106 100 + 140 Total net expenditure •. I 28,327 100 819,916 - -

• The expenditure for Defence as shown in the table above is only that included in the Consolidated Fund Account. All expenditure on 
account of war and demobilisation for the year 1920, amounting to about $350 million, is carried to a Special Account. 

t Sinking Fund. The 1919-20 Budget provided $3,674,000 for this, but as there is not a net surplus, it has been excluded from the Table. 
j: Including about $28 million, Capital Expenditure in 1913-I4, and about $188 million in 1919·20. 
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CANADA-suite. 

SERVICES PUBLICS. 

I9I9-20. 

I 
Milliers de Milliers de 

Service des Postes, Telegraphes et Telephones- $ $ 

Recettes giobaies .. .. .. .. .. .. I2,955 2I,796 
Depenses globales .. .. .. .. .. .. 12,822 21,701 

+ '33 + 95 

Autres exploitations d'Etat (Chemins de fer, etc.)--

Recettes globales .. .. .. .. .. .. 14,226 4I,85I 
Depenses g!obales .. .. .. .. . . .. '5·7'5 49.82I 

- I,489 - 7.970 

RE>IARQUES. 

I. S01flmaire des Finances de Guerre :-

Annees. Depenses. Recettcs. Difference. 

$ $ $ 
3, I 28,300,000 1,511,100,000 -1,617,200,000 

I9I4-20 .• .. .. .. .. .. 
I oo pour cent. 48 pour cent. 52 pour cent. 

Le chiffre des depenses comprend les depenses au Compte Fonds Consolide, Compte Fonds Travaux Publics, et Compte de Guerre, mais ne com­
prend pas les Pr~ts aux Gouvernements etrangers ni certaines sommes employees a des placements. Les depenses de guerre pour Ia periode 
jusqu'au 3I mars I920, se montaient 1>. $I,674 millions, sans compter les depenses resultant de Ia guerre sous Ia forme de Pensions, emplois aux 
demobilises, Etablissement agricole des soldats demobilises et Interet de Ia Dette de Guerre. 

2. Les previsions pour I920-2I comprennent les sommes considerables suivantes qui sont classees comme placements:­

Millions de dollars. 
Prl!ts pour Etablissement agricole des Soldats 
Prl!ts a Ia " Canadian Northern Railway Company " 
Pour materiel de chemins de fer .. 
Pr~ts aux Provinces pour !'amelioration des logernents 

A ces sommes devraient ~tre ajoutes $20 millions pour Ie programme de constructions maritimes. 

so·o 
48·6 

I7·0 

I3'3 

3· II est prevu que le deficit sur les chemins de fer pour l'annee courante sera encore plus important que pour I9I9-20, 

4· Le revenu reel po':lr les trois premiers mois de l'exercice en ·cours se monte a 26 pour cent. des previsions pour l'annee entiere. Compare 
avoc Ies chrffres de Ia penode correspondante de l'annee deruiere, il donne :-

Douanes 

Irnp6ts de consommation 

Taxe de guerre 

Recettes diverses {ne provenant pas d'irnp6ts) 

Total .. 

I9I9-20, 
{millions de $.) 

38·5 

9"7 

9"7 

I5'2 

73"I 

I92Q-2I. 
{millions de $.) 

53'6 

9'8 

I9"5 

I6·9 

99'8 

5· L'argeft liguide en caisse"e~ Ies comptes crediteurs. y compris Ies soldes dus par Ie Royaume-Uni, se montent a $430 millions. Comme ces 
~otrmm~_ser~n utilisdecstp

1
?ur co.uvnr Ie deficit du Budget, Ie miuistre des Finances a declare qu'il ne prevoit pas que de nouveaux Emprunts doivent 

c e ne\,;Cssaues pen an exerc1ce en cours. 



CANADA-contimted. 

PUBLIC uNDERTAKINGS. 

(ooo's omitted.) 

1919-20. 

$ s 
Post, Telell,raph and Telephone Services-

Gross Revenue .. .. .. .. .. .. . . 12,955 21,796 

Gross Expenditure .. .. .. .. .. .. 12,822 21,701 

+ 133 + 95 

Other Government Undertaking,s (Railways, etc.)-

Gross Revenue .. .. .. .. .. . . .. q,226 41,851 

Gross Expenditure .. .. .. .. . . 15.715 49.821 

- 1,489 - 7.970 

I. Summary of War Finance. REMARKS. 

----------------------~------~--------~-------
Years. Expenditure. Revenue. Balance. 

s s s 
~. 128,300,000 I,5II,IOO,OOO - I,617,200,000 

100 per cent. 48 per cent. 52 per cent. 

The Expenditure figure includes expenditure on Consolidated Fund Account, Public Works Fund Account and on War Account, but does not 
include Loans to Foreign Governments and certain amounts used for investment. The War expenditure for the period up to 31st !llarch, 1920. 
amounted to $1,674,ooo,ooo, apart from expenses resulting from the War, such as Pensions, Soldiers' Civil Re-establishment, Soldiers' Land 
Settlement and Interest on War Debt. 

2. The Estimates for 1920·21 include the following considerable sums which are classified as investments:­
$million. 

Soldiers' Land Settlement Loans 
Loans to Canadian Northern Railway Company .. 
For railway equipment purposes 
Loans to Provinces for better housing, purposes 

To these should be added Szo,ooo,ooo for the shipbuilding programme. 

50"0 
48·6 
1]"0 

13"3 

3· It is estimated that the deficit on Railways during the current year will be still greater than for 1919-20. 

4. The actual income for the first three months of the current fiscal year amounts to z6 per cent. of the estimate for the whole year. Compared 
with the figures for the corresponding period of last year it is as follows :-

1919-20. 1920·-21. 

S million. S million. 
Customs 38·5 53"6 

Excise .. 9"7 9·8 

War Tax 9"7 19"5 

Other Revenue 15"2 16•9 
(not obtained by Taxation) 

Total 73" I 99·8 

5. Cash in hand and outstanding accounts, including balances due from the United Kingdom, amount to about .S-J.JO.ooo.ooo. .-\s thes.e willl'e 
utilised to cover the Budget deficit, the lVlinister of Finance has stated that he anticipates no new Loans will be neces..-:.ary during the current finano~d 
year. 

7'.1 



CANADA-suite. 

DETTE. 

' $544 ·4 milli'ons, dont la Dette Extt!rieure se montait a $302 · 8 millions. Dette nationale totale le 31 mars 1914, 

Dette Interieure­
Consolidee 
Non-consolidee 

Dette Exterieure-

Au Royaume-Uni .. 
Aux Etats-Unis .. .. 

--

.. 

.. 

Total .. 

. . .. 

.. .. 

.. .. 

Total de Ia Dette Nationale 

.. 

.. 

.. 

Les interets dus sur Ia Dette nationale etaient en 

soit une augmentation de 985 per cent. 

31 mars 1920. 

Total 

Millions de -- $C. au pair. 

Millions de 
.. £69·0 336·o 

.. S(E.-U.) I50·9 I50·9 

.. 

.. 

--------

486·9 

3,043'6 

19I3-14 de $I2·9 nrillions; 
I92D-2I d'environ $I4o nrillions, 

Prl!ts a des Gouvernements Etrangers, encore dus au 31 mars 1920 :­

Au Royaume-Uni 
a Ia Roumanie 
a Ia France 
a Ia Grece .. 
a Ia Belgique 
a I'Italie 

nterieure .. .. 
Exterieure .. 

.. . . 

.. .. 

Total 

DATES n':l;:cHEANCE. 

.. .. 

. . .. 

.. .. 

avant Ia fin 
de I92I. 

Millions de 
s 

81·9 

40· I 

122•0 

Total 

I922-25. 

Millions de 
s 

560·9 

24"3 

585·2 

Le reste de Ia dette Interieure est une dette flottante. 

REMARQUES. 

Millions de 
s 

2,063·5 

493'2 

2,556•7 

Millions de Taux du change 
$C. au taux 

du change 
pris pour Ia colonne 

(I" oct. I920). 
precedente. 

265'3 S C.3,845 =£!. 

!66•7 c $I,I049 = E.-U. Sr. 

432" 0 

2,988 '7 

Millions de 
$ 

171•6* 
19'4 
5'5 
2•7 
6·2 
6·0 

2II '4 

Apres 1925. 

Millions de 
s 

I,499"7 

422•5 

1,922· 2 

r. L'augmentation de Ia Dette Nationale depuis 19I4 est due aux lourdes depenses de guerre, aux depenses au titre capital eta des emprunts 
aux gouvemements etrangers. Le budget canadien, depuis I9I6, a foumi chaque annee un excedent provenant du Fonds Consolide qui a servia 
couvrir unepartie des depenses de guerre, et du titre capital. 
. La nouvelle dette a ete contractee presque entierement a l'interieur. En deduisan t les credits consentis a des gouvemements etrangers, Ia 

Dette exterieure a decru legerement depuis 19I3. 
2. Les Emprunts Temporaires compris dans Ia Dette non-consolidee ont ete reduits pendant l'annee 19I9-2o de $289 nrillions a S73 ·9 

millions. 
3· La Dette non-consolidee comprend une ruhrique Billets des Donrinions (Dominion Notes) de $312 nrillions, et un montant peu important 

(mains de $4o,ooo) ~e 'Billets Provinciaux' (Provincial notes). Au regard de ce passif, il exista un actif direct tel que des creances sur 
des Banques, etc. Sr tout l'actif, consistant en Fonds d'Amortissement, Pri:ts aux Banques, Avances aux Provinces et au gouvernement 
Imperial. et a d'autres gouvernements, etait deduit, Ia Dette nette totale, telle qn'elle etait prevue dans le Discours du Ministre des Finances, 
le IS mar 1920 sur le budget, se monterait a $2,273 · 3 millions, Ia Dette extt\rieure etant prise au pair des changes. 

• Contre ceci il y a une contre-creance (compte du gouverncment Imperial) qui reduit le montant ci-dessus d'environ $16 nrillions. 

So 



CANADA-continued. 

DEBT. 

Total National Debt on 3rst March, rgr4, $544·4 million, of which Foreign Debt amounted to 8302.8 milJifJn. 

3rst March, rgzo. 

Domestic Debt-

Foreign Debt-

Funded 

Unfunded 

To United Kingdom 

To United States 

.. .. .. 

.. .. . . 

Total National Debt 

(ooo,ooo's omitted.) 

.. .. . . £69·0 

.. . . .. $ (U.S.A.) 150·9 

.. .. .. 

The charge for interest on the National Debt amounted in 

s 
2,063. 5 

493"2 

2,556•7 

C. $ (at par). 

336·0 

150"9 

486·9 

3.043·6 

1913-14 to $r2·9 million; 
192o-2r to about $140 million, 

an increase of 985 per cent. 

Loans to Foreign Governments, outstanding on 31st March, 1920:­

To United Kingdom 
To Roumania 
To France 
To Greece 
To Belgium 
To Italy 

--

Domestic .. .. .. .. 
Foreign .. .. . . .. 

.. 

. . 

DATES OF MATURITY. 

(ooo,ooo's omitted.) 

I 
Before the end 

of 1921. 

s .. Sr ·9 

.. 40'1 

122•0 

The remainder of the Domestic Debt consists of non-maturing debt. 

REMARKS. 

Total 

I 1922-25. 

s 
560•9 

24"3 

585·2 

I 
C. S at current I 

rate 
of exchange. 

(1st October 1920) 

Rate of exchange 
for 

preceding column. 

265•3 

r!56·7 

432.0 

2,988. 7 

After 1925. 

$ 
1,499. 7 

422"5 

1,922•2 

C. $3 ·845 = [1. 

C. $r · 1049 =U.S.A. Sr. 

$ 
171•6° 
19'4" 
5"5 
2•7 
6·2 
6·o 

2II"4 

I. The increase in the National Debt since 1914 is due to the heavy war expenditure, capital expenditure and Loans to Foreign Go,·emments. 
The Canadian Budget provided a surplus each year since rgr6 from the Consolidated Fund, which has been used to meet a part of capital and war 
expenditure. . . . . . . 

The new debt incurred IS almost entirely domestic. If the credits granted to Foreign Governments are deducted, the foreign debt has on bahnce 
slightly decreased since 1913. 

2. The Temporary Loans, included in the Unfunded Debt, have been reduced during 1919-20 by $289 million to S73 ·9 million. 

3
. The Unfunded Debt includes an item, Dominion Notes, of $312 million, and a small amount of less than _S4o.ooo of Pro,·incial ::\otes. 

Against these liabilities there are direct assets such as chums on Banks, etc. If all the Assets, consisting of the Smkmg Fund, Loans tc> Banks. 
Advances to Provinces and Impenal and other Governments, were deducted. the Total net Debt, as estimated m the Budget speech ot tht• ~limster 
of Finance on 18th May, 1920, would amount to $2,273·3 million, Foreign Debt being taken at par of exchange. · 

• Against this there is a counterbalancing account of the Imperial Government which will reduce the amount by about ~16 million. 

81 L 



INDES ANGLAISES. 

(Dans les tableaux suivants, la rqupie a ete convertie au taux de £r = IS roupies.) 

Taxes 
Recettes diverses 

Total 

I 

RECETTES. 

Previsions budgetaires pour l'exercice 1920-21. 

COMPTE RECETTES. 

Milliers 
de 
£ 

54,800 
8o,ooo 

134,800 
= 

D.EPENSES. 

Total 
Deduction pour la part des depenscs provin­

ciales a prelever sur le solde provincial 

Depenses totales a deduire des recettes 

DEPENSES AU TITRE CAPITAL NON COUVERTES PAR LES RECETTES 

Milliers 
de 
£ 

136,400 

4,100 

132,300 

ANALYSE DES RECETTES ET DEPENSES NETTES POUR 1920-21, COMPAREES AVEC LE BUDGET D'AVANT-GUERRE POUR 

1913-14· 

RECETTES. D.EPENSES. 

"~ Depenses en + Recettes en Recettes en :3J.. Depenses en 
I9I3-I4• 1920-21. " I913-14. 192o-2r. "' 0 

~§ ] ... 3cn 
a:;: ]en -;;;. " """ ....,., 

"' ..... 
~" ~ 0" ~ 0 " a "' 

0"' .,; 0"' .«·a +>:t +>:t ~ ...-_s 
] +>:;:: 

~ "" ~ "" ""' "";a - ~ ""' ""' " - """" ~ 
..., .. 

·"'"' "'" ] ...,:;; .,; "' "§ "§ v. 
~~ """" .,g) 

"'" ""' ~~ ~ ~ U>'C+> c .,..., 
" 

., .... "' ...- " """ c .,o: 
"' 

t:o+> 

" 
be+> 

~g~ " .s8. " _a& """ "'" _:g8 "'"'"' ... +>0 .... .... c"' .... o:"' .... ., 
c ""' c ~~ = ... c c ""' 8 ... .,..., .,..., 
"' "' e+~ "' 0"' "' 0"' ~~ .... 

l:i~ c o., 1:: ... " .... 
3"' " ... " c 

0 o""" 0 5""" "~ 0 g..., 
~ o"' """" ::g p.. ~ 0 ~ p.. p.. 0 p.. p.. p.. 

I £ £ £ £ ImpOts directs .. .. 2,130 2•9 II,428 g•2 + 437 Defense nationale .. . . r8,or9 2! "4 36.482 26·8 + !02 
Imp6ts indirects .. .. 19,898 26•7 35,172 28·4 + 77 Pensions de ~uerre et autres 6,867 8· I g,242 6·8 + 35 Taxes sur les transactions Administration civile* .. 2!,767 25·8 31,809 23"4 + 46 

commerciales .. .. ·5.839 7•8 8,252 6•7 + 41 Instruction publlque .. 3.177 3•8 5.59° 4" I + 76 Domaine .. .. 23,62! 31 "7 27,569 22•2 + 17 Service de Ia dette-
Plus-value du service des InterHst .. .. .. 10,124 12•0 19,016 14•0 + 88 

Postes, Tele~raphes et Frais de pen;eption des 
Te!ephones .. .. .. 326 "4 III . I - 66 recettes .. .. . . 7.697 9"I II,345 8·3 + 47 Plus-value des autres ex- Depenses diverses:j: .. .. r6,7o6 19·8 22,602 r6·6 + 35 ploitatlons d'Etat (Che. 
mins de fer, irri~ations 
et travaux de moindre 
importance) .. .. 14,578 19·6 r8,869 15•2 + 29 Sources diverses de revenu• 8,065 ro·g 22,611 r8·2 + r8o 

--------------- ---------------Total des recettes nettes .. 74.457 roo 124,012 roo + 67 Total des depenses nettes .. 84.357 roo 136,o86 roo + 6r 

~ Dans lc ~om pte "Administration civile" sont comprises les depenses pour travaux designes sons le nom de "Travaux civils "; les recettes 
rclahvement fatblcs prove~a~t de ceux-ci sont comprises dans les .. Sources diverses de revenu." Sons la derniCre rubrique est aussi compris le 
montant des recettes provmc1ales, pour faire face aux depenses provinciales comprises dans le Budget Imperial. 

. t Le Service de Ia .Dette rlans ce tableau comprend il. la fois les interets de Ia "Dette" ct des "autres obligations," ainsi que les somm<s 
qul ~ans lc Bu~get sont 1mputables directement aux Chemins de fer et aux Irrigations. Ces derniCres sommes sont, par consequent, exclucs du 
chap1tre des depenses pour Services publics. 

Comprenant le.s " Dcpenses au titre Capital non imputablcs sur le Revenu." 
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INDIA. 

(Throughout the following tables the rupee has been converted at the rate £r ~ rs rupees, unless stated to the contrary.) 

Taxation .. 
Other revenue 

Total 

REVENUE. 

Budget Estimates for the Financial Year 1920-21. 

REVENUE AccouNT. 

(ooo's omitted.) 

£ 
54.800 
8o,ooo 

134.800 
= 

ExPENDITURE. 

Total 
Deduct for portion of provincial expenditure 

defrayed from provincial balance 

Total expenditure charged to revenue 

CAPITAL EXPENDITURE NOT CHARGED TO REVENUE 

4,100 

132,300 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1920-2I IN COMPARISON WITH THE PRE-\VAR BUDGET FOR 1913-1+ 

REVENUE. EXPENDITURE. 

Revenue in 

I 
Revenue in ., 

Expenditure in I Expenditure in "' 1913-I4. 192o-2I. ol 1913-14. 192~21 . ., .. -" " 0 

,; ,; 'O,j 
7~ 

" :a :a 
" " ... " . •:... 
" " 0., " ~ ~.= ., ., 

+~ " t:.J:.= > > "" c.. 
...>~ 

., 
...>~ 

., "' "' g[ - ... ... - ...>~ " ...>~ " " . ..... " . ..... ~" " . ..... c . -:::-"' " :::·"' " .,.~ :::·"' " = ~U) " u" 
0 0 c 0 0 c 

~~ 
0 0 c 0 0 c .::'" s g ~ s g c;; E g 3 E g 3 ..:~ ..:~ ..... ~~ ..:~ <~ 

,o 
0 .B u 0 0 C' 
..... .;; ..... ,; ..... ,; ..... ..... ..... ... 

_ ... 
0 0 

~ 
0::: o..a 

~ ~ 
..... 

~ ~ 

£ £ 
r8,o1gl 

£ 
Direct taxation .. .. 2,130 2•9 II,428 9'2 + 437 Defence .. .. .. 21 '4 36.482 26·8 + 102 

Indirect taxation .. .. 19,898 26•7 35,172 28·4 + 77 War and other Pensions .. 6,867 8• I 9.242 6·S T 35 
Taxes on transactions .. 5,839 7'8 8,252 6·7 + 41 Civil administration• .. 21,767 2j·8 31,809 03'4 + 46 
Public domain .. .. 23,62! 31'7 27,569 22•2 + '7 Education .. .. .. 3·'77 3'8 5.590 4' I ' ;6 
Surplus on Post, Telegraph Debt service-

and Telephone Services 326 '4 III • I - 66 Interestt .. .. .. 10,124 12•0 IC),OI6 q·o ' ss 
Surplus on other Govern- Cost of collection of revenue 7.697 g•I II,345 8·3 + 47 

ment undertakings (rail- Other expenditure+ .. .. r6,7o6 19·8 22,602 r6·6 35 
ways, irrigation and 
minor works) .. .. 14,578 19·6 r8,869 15•2 + 29 

Other sources of revenue .. 8,o65 ro·9 22,61 I r8·2 + r8o 
------------1- ---------------

Total net revenue .. .. 74·457 roo 124,012 roo + 67 Total net expenditure .. 84.357 roo 136,o86 roo 6r 

• In Civil Administration is included expenditure on so-called" Civil Works," the relatively small receipts from the5e being included in" Other 
Sources of Revenue." In the latter item is also included the amount of Provincial Revenue to cover Provincial Expenditure in the Impc-riJ.l 
Budget. 

t The Debt Service in the Table includes interest both on the" Debt," and on the so-called "Other Obligations," including ~mounts _ch:.rgeablc 
in the Budget directly to Railways and to Irngatwn. These last-mentwned sums are excluded from the Expenditure on Publtc l ndertCtking>. 

~·Including " Ca\)ital Expenditure not chargeable to Revenue." 



INDES ANGLAISES-suite. 

SERVICES PUBLICS. 

192o-2I. 

Service des Postes, Teiegraphes et Telephones- Milliers de Milliers de 
£ £ 

Recettes globales .. .. .. .. .. .. 3.599 6,184 

Depenses globales .. .. .. .. .. .. 3,273 6,073 

+326 +III 
Service des Chemins de fer-

Recettes globales .. .. .. .. .. .. 37.639 56,2r5 

Depenses globales .. .. .. .. .. .. 25,547 40.486 

+12,092 +r5,729 

Irrigation et Travaux de nroindre importance-

Recettes globales .. .. .. .. .. .. 4,713 5.945 

Depenses globales .. .. .. .. .. .. 2,227 2,8o5 

+2,486 +3.140 

REMARQT.:ES. 

1, Sommaire des Finances de Guerre. 

Annec. Depenses. Recettes. Difference. 

£ £ £ 
1914-15 .. .. .. 95,000,000 Br,ooo,ooo - 14,000,000 . 
1915-16 .. .. .. 92,000,000 84,000,000 - S,ooo,ooo 

1916-17 .. .. . . 93,000,000 98,ooo,ooo + s.ooo,ooo 

1917-18 .. .. .. 2og,ooo,ooo I 13,000,000 - g6,ooo,ooo 

1918-19 .. .. .. 132,000,000 123,000,000 - g,ooo,ooo 

1919-20 .. .. .. rss.ooo,ooo 136,ooo,ooo - rg,ooo,ooo 

776,ooo,ooo 635,000,000 -141,000,000 

roo pour cent. 82 pour cent. I 8 pour cent. 

Les chiffres des Depenses comprennent les depenses imputables aussi bien au Revenu qu'au Capital. Le montant eleve de 1917-18 est du a 
Ia Contribution de Guerre de roo millions de £ sterling rayee au Gouvernement Imperial, le montant total de laquelle etatt compris dans les 
comptes de cet exercice comme imputable au Capital. Les debours de capital productifs, pour construction de chemins de fer, etc., durant Ia 
periode 1914-20, s'elevent a £39·8 millions. Aucun amortissement n'est compris dans les Depenses. 

2. Pour l'annee courante les depenses imputables au compte capital semi evaluees comme suit:-

Chemins de fer 
Irrigation 

Nouvelle capitate de Delhi 

Total 

Millions de 
£ 

13'3 
·6 

'7 

3· 192o-21 sera lc dernier exercice financier dans lequelle Budget sera base sur les comptes combines des gouvernements provincial et central. 
Le nouveau systeme separe le Budget Central du Provincial, laissant ainsi une independance financiere complete aux Provinces. Sur les depenses 
to tales de 132 · 3 millions de £ sterling au ;Budget de l'annee courante, les depenses Centrales sont de 90 · 4 millions de £sterling et les Provinciales 
de 41 ·9 millions de £ sterling. 



INDIA-continued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

I92o-21. 

Post, Telegraph and Telephone Services-- £ I £ 
Gross revenue .. .. -· .. .. .. -- 3-599 6,18-t 

Gross expenditure .. .. -· -· .. .. 3,273 6,0]3 

+326 +III 

Railways-

Gross revenue .. .. .. .. .. -· .. 3],639 56,215 

Gross expenditure .. .. .. .. .. .. 25.547 40,486 

+t2,092 +t5.729 

Irrigation and Minor Works-

Gross revenue .. -· .. .. .. .. .. 4·7'3 5.945 

Gross expenditure .. .. .. .. .. .. 2,227 2,8o5 

+2.486 +3.'40 

REMARKS. 

r. Summary of War Finance. 

Year. Expenditure. Revenue. j, Balance. 

£ £ £ 
1914-15 .. .. .. 95,000,000 81,000,000 -14,000,000 

1915-16 .. .. .. 92,000,000 84,000,000 -8,ooo,ooo 

1916-17 .. .. .. 93,000,000 98,ooo,ooo +5.ooo,ooo 

1917-18 .. .. .. 2og,ooo,ooo 113,000,000 -96,ooo,ooo 

1918-19 .. .. .. 132,000,000 123,000,000 -g,ooo,ooo 

1919-20 .. .. .. I 55,000,000 136,ooo,ooo -Ig,ooo,ooo 

]76,000,000 635.000,000 

I 
-141 1000,000 

roo per cent. 82 per cent. r8 per cent. 

Expenditure figures include expenditure chargeable both to Revenue and to Capital. The high amount in I9I]-I8 is due to the \Var Contribution 
oi £roo million to the Imperial Government, the whole amount of which was included in the accounts for that year as chargeable to capital. , The 
remunerative capital outlay for construction of railways, etc .• during the period 1914 to 1920 amounts to £39' 8 million. No amortisation is included 
in the expenditure. 

2. For the current year the expenditure chargeable to capital is estimated as follows :-

Railways 
Irrigation 
New capital at Delhi 

(ooo,ooo's omitted.) 

Total 

£ 
13' 3 

·6 

'7 

3· 192o-2r will be the last financial year in which the budget is based on combined accounts for Provincial and Central Governments. The 
new system separates the Central and Provincial Budgets, giving full financial independence to the Provinces. Of the total expenditure of £t3, · 3 
million in the budget for the current year, [90·4 million is Central and £41 ·.9 Provincial expenditure. 

ss 



INDES ANGLAISES-suite. 

DETTE. 

Dette nationale totale au 31 mars 1914, 4,615 ·9 roupies, ou £307·7, dont une partie constituant la Dette exterieure 
s'elevait a 2,661·0 roupies, ou £177'4· 

31 mars 1920. 

Dette interieure•-

Consolidee .. .. . . 
Non-consolidee .. .. 

Dette exterieure• .. .. 
T otal de Ia Dette Nationalet •. 

Millions de 
Roupies. 

(15 roupies =£I). 

2,194·0 

1,064·4 

3,258·4 

2,906·0 

6,I64"4 

Millions de 
£ Sterling. 

(£! = 15 roupies.) 

I46"3 

7I•O 

217'3 

193·7 

4II•O 

Les interets pour Ia Dette Nationale s'elevaient en:-
I9I3-I4 ~ £ sterling IO · r millions. 

soit une augmentation de 88 pour cent. 
I92o-2r ~£sterling I9·I millions, 

Dans le Budget pour I92o-2I, le chiffre de I9,Ioo,ooo comprend les interets suivants :-· 

Interets imputables aux Chemins de fer 
Interets imputables :\ 1' Irrigation 
lnterets imputables a Ia Dette Ordinaire 
Intel·ets imputables a d 'autres Obligations 

Total 

Les prets ccmsentis au Gouvernement de Ia Perse etaient, au 3I decembre I919, comme suit:­
Emprunt consolide de 1903-04 
Avances-

Part des lodes 1912-14 
"Moratorium " .. 
Avances au compte de l'Emprunt de 1919 

Millions de 
Roupies. 

(Io roupies =£I.) 

2,I94'0 

I,064"4 

3.258"4 

1,937 •O 

5,I95"4 

Millions de 
£sterling. 

9"2 
I •6 
6·9 
I "3 

I9•0 

Millions de 
£sterling 

•2 

I "9 

L'ctat exact de certaines avances est quelque peu incertain, car il s'agit encore de savoir si ces avances seront finalement considerees comme 
des subventions ou comme des avances a rembourser en £sterling. 

DATEs DEs EcHtANcEs. 

(Roupies converties ~raison de £I = Io roupies.) 

I 
Avantle 

I 3I decembre I92I. I922-25. apres 1925. 

Millions de Millions de Millions de 
£ £ 

44"0 22•7 Dette interieure £ 
210"2 

Dette exte;rieure neant neant I93"2 
---------

44'0 22"7 

REMARQUES. 

I. L'augmentation de Ia Dette Nationale est due principalement a des depenses au titre capital couvertes par des emprunts,et ~ Ia c~ntribution 
de guerre payee au Gouverneme~t Imperial et s'elevant a Ioo millions de£ sterling. Cette contribution a ete, ~ concurre_nce d'environ 65 nullions de£ 
sterlm?, payee en especes souscntes sous forme d'Emprunts de guerre ~ J'interieur de !'Empire des Ind~s. ~our couvnr le rehquat de 35 nullions de 
£ sterlmg, le Gouvernement Indien a assume Ia respomabilite d'une tranche de J'Emprunt de guerre bntanmque 5 pour cent. de I9I7 (Bnhsh 5 per 
cent. War Loan). Le montant restant du par ce dernier a ete diminue d'environ 15 millions de£ sterling dej~ rembourses. . 

.Le 10 septembre I9I8, un~ nouvelle contribution d'un maximum de 45 millions de£ sterling a ete promise au Gouvernement Impenal, sous reserve 
de certames conditions. Certains montants de cette derniere contribution ont ete deja payesau titre Comptes de guerre dans les Budgets pour I9I8-I9 
et I9I9-2o. Le montant total de ce passif n'a pas encore ete fixe de maniere definitive. . 

2. La Dette Tempora!re consiste, pour une large part, en Eons du Tresor (3Io millions de roupies au 3I mars I92o). Des mesures ont ete prises 
au cours du present exerCH e en vue de Ia consolidation de Ia Dette Flottante, au moyen d'emprunts ~ longue echeance. 

• La dette contractee en roupies a ete prise comme Dette Interieure et Ia dette contractee en £ sterling comme Dette Exterieure. La 
monnrue dans laquelle Ia dette est payable est indiquee par les chiffres en italiques dans le tableau ci-dessus. . . 

La proportion de Ia dette _en £ sterling entre les mains des rersonnes domiciliees aux Indes ne peut etre deternunee. , . 
. . t En plus de Ia Dette runs1 deternunee, le Gouvernement de l'lnde a son passif divers Emprunt~. des credits aux Crusses d Epargne, des depots 
)Ud~c~aues et departementaux. Ces "obligations diverses" s'elevaient ]e 3 I mars I9I4, ~ 498 millions de roupies- (£ sterling 33 ·2 millions) .et les 
mtercts a payer s~r cette sm~nme. etaie':'t de II· 8 millions de roupies (£ sterling . 8 millions) ; ]e chiffre au 31 ffi:ars I92o de ces " ob!i~ations " n'a pu 
etre obtenu JUSqu a present • mrus les lllterets ~ Cette date ont Cependant ete eva]ues ~ 20 ·I millions de roupieS (£sterling I• 3 millions). 
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IND !A-continued. 

DEBT. 

(ooo,ooo's omitted.) 

Total National Debt on Jist March, I9I4, 4,6I5 · 9 rupees, or £J07 · 7, of which Foreign Debt amounted to 2,661 ·o 
rupees, or £I77 · 4· 

Jist March, I920. 

Rupees. 
(IS rupees = £r.) 

Domestic Debt*-
Funded .. .. .. 2,194·0 
Unfunded .. .. .. 1,064·4 

3,258·4 

Foreign Debt* .. .. .. 2,go6·o 

Total National Debtt .. 6,I64'4 

The Charge for Interest on the National Debt amounted in :-

I9I3-I4 to£!<~· I million, 

an increase of 88 per cent. 
I92D-2I to £I9·0 million, 

In the Budget for I92D-2I the interest is divided as follows:-

Interest chargeable to Railways .. 
Interest chargeable to Irrigation .. 
Interest chargeable on Ordinary Debt 
Interest chargeable on " Other Obligations " 

Total 

Loans to the Government of Persia on 31st December, Igig, were as follows:-

Consolidated Loan of 1903--4 
Advances-

Indian Share, 1912-14 .. 
" Moratorium " 
Advances on account of lo~~ of 1919 

£ Sterling. 
(£x = IS rupees.) 

I46'3 
7I•O 

2I7'3 

193·7 

41I'0 

Rupees. 
(xo rupees = £x.) 

2,I94'0 
I,064'4 

3.258'4 

I,937'0 

S.I95'4 

£ 
9"2 
I ·6 
6·9 
I '3 

£x9·0 

= 
£ 
•2 

•2 

I'3 
•2 

I·9 

The status of some advances is somewhat uncertain, as it is still·a matter for discussion whether they will ultimately be regarded as subsidies 
or advances repayable in sterling. 

DATES OF MATURITY. 

(Rupees converted at £r = ro rupees.) 

I 
Before I 

31st December, I92I. 1922-25- After 1925. 

£ £ £ 
Domestic .. .. .. 4+'0 22'7 210•2 

Foreign .. .. .. .. Nil Nil 193'2 

44'0 22"7 403'4 

REMARKS. 

I. The increase in the National Debt is mainly due to capital expenditure met by borrowing. and to the war contribution to the Impenal 
Government amounting to £Ioo,ooo,ooo. This contribution, to the amount of about £6s,ooo,ooo, was paid in cash subscribed in the form of \Yar 
Loans within the Indian Empire. With regard to the remaining £35,ooo,ooo, the Indian Government assumed responsibility for a portion of the 
British 5 per cent. War Loan of 1917. The outstanding liability of the latter has been diminished by about £t5,ooo,ooo actually repaid. 

On 10th September, rgx8, a further contribution of a maximum of £45,ooo,ooo was promised to the Imperial Government, subject to certain 
conditions. Of this, certain amounts have already been paid on War Accounts in the Budgets for I918-19 and 1919-20. The e"-tent of the total 
liability has not yet been definitely fixed. 

2. The Temporary Debt consists to a great extent of Treasury Bills (at 31st March, rgzo, 310 million rupees). ~Ieasurcs are being taken durin~ 
the current financial year for the funding of the Floating Debt by means of long-term loans. 

• Debt incurred in rupees has been taken as Domestic Debt and debt incurred in £ sterling as Foreign. The currency in which the debt is 
payable is indicated by the figures in italics in the !able above .. 

The proportion of the Sterhng Debt held by reSidents m India cannot be stated. 
t In addition to the debt as stated the Indian Government is indebted for various lo:1.ns. credits in savings banks, departmental anJ judi~..~ial 

deposits. These so-called" Other Obligations" amounted at 31st l\Iarch, 1914, to 4<J8·o million rupees (£33·~ million), and the interest c·ho.r~c·d 
on this account to n· 8 million rupees (£ · 8 million). The figure for such obligations at 3 rst ~larch, 19>0, is not yet available; the interest on the,;e, 
however, is estimated to amount to 20·1 million rupees (£1· 3 million). 
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NOUVELLE-ZELANDE. 

Previsions budgetaires pour 1920-21. 
Comptes des Fonds Consolides. 

~ECETTES. Milliers de D.EPENSES. Milliers de 

Imp6ts 
~ecettes diverses 

Total.. 

£ 
17,6IO 

IO,I03 

Credits permanents 
Credits annuels .. 

Total.. 

£ 
!2,825 

14,068 

26,893 

Les depenses qui doivent etre couvertes par emprunts ont ete evaluees par le Ministre des Finances dans sa 
declaration budgetaire du 27 juillet rgzo a environ £!4 '7 miUions. 

Les chiffres ci-dessus representent les previsions gouvernementales et peuvent par consequent etre modifies par le 
parlement. 

ANALYSE DES ~ECETTES ET DES DEFENSES NETTES POUR 1920-21 COMPAREES AVEC LE BUDGET D'AVANT-GUERRE 

POUR I9I3-I4-

Impflts directs .. 
Impflts indirects .. 
Taxes sur ies transac-

tions commerciales 
Domaine .. .. 
Plus-value du service 

des Postes, Tele­
~raphes et Tele­
phones . . . . 

Plus-value des autres 
exploitations d'Etat 
(Ch. de fer, &c.) .. 

Sources diverses de 
revenu ~ 

Total des 
nettes .. 

recettes 

~ECETTES. 

Recettes en 
I9I3-I4. 

Recettes en 
1920-21. 

Milliers 
de£ 
2,544 
3.554 

IOI 
263 

996 

lllilliers 
de£ 

3I •7 II,070 
44•3 6,360 

I ·I 247 

53'9 
30•9 

•9 
I • 5 

1·2 

+335 
+ 79 

+ 78 
+ I6 

+ 31 

476 5·9 I,o8o 5·2 +I27 
-----------------

Defense nationale .. 
Pensions de Guerre et 

autres.. . . . . 
Subventions pour Ia 

construction de nou­
veaux lo~eiiients 

Adiiiinistration civile 
Instruction publique .. 
Service de Ia dettet-

Interet .. .. 
Frais de perception 

des recettes . . . . 
Depenses diverses .. 

depenses 

D:EPENSES. 

Depenses en 
I913-I4-

Milliers 
de£ 
640 

5I4 

3,III 

4'3 

I9·8 
II•8 

26· I 

1'1} 
3I'5 

Depenses en 
I920--2I. 

Milliers 
de£ 

3.968 

2,90I 

1,269 
• 

3,262 

8,735 

I3,865 

8·5 

3'7 

9•6 

8,021 IOO 20,550 100 
Total des 

nettes .. . . , . II,9I7 IOO 34,000 IOO 
(environ) 

SERVICES PUBLICS. 

I92Q-2I. 

Service des Postes, Tele~raphes, Telephones. 
Milliers de Milliers de 

£ £ 

Recettes ~lobales .. .. .. .. .. .. .. I,258 2,65o 
Depenses ~lobales .. .. .. .. .. .. .. 1,17I 2,403 

+87 +247 

Autres exploitations d'Etat (cheiiiins de fer, &c.) 

Recettes ~iobales .. .. .. .. .. .. . .. 4,I9I 6,069 
Depenses ~lobales .. .. .. .. .. .. .. 3.I95 4.760 

+996 +I,309 

• Port' e au titre des depenses dtverses. 

+520 

+I32 

+I8I 

+I86 

t Le Budget pour I920-2I pr' ·t £ 'IIi · 
ne !'a pas fait figuer dans le tab1~~~- 1•025 = ers pour fonds d'amortissement, mais comme ce chiffre ne represente pas un excedent net, on 
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From Taxation 
Other Sources 

Total.. 

REVENUE. 

NEW ZEALAND. 

Budget Estimates, 1920-21. 
Consolidated Fund Accounts. 

(ooo's omitted.) 

[, 
EXPENDITURE. 

I7,6IO 
IO,IOJ 

Permanent appropriations 
Annual appropriations 

Total .. 

£ 
I2,825 
I4,o6S 

Expenditure to be provided for by Loans was estimated by the J\Iinister for Finance in his Fin~ncial Statement of 
27th July, rgzo, at approximately £I4 '7 million. · 

The figures above represent Government estimates, and are, therefore, subject to alteration by Parliament. 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR I920-2I IN COMPARISON WITH THE PRE-'WAR BUDGET FOR I9IJ-I..J.. 

-

Direct taxation .. 
Indirect taxation .. 
Taxes on transactions 
Public domain .. 
Surplus on Post, Tele-
~raph and Telephone 
Services .. .. 

Surplus on other Gov-
ernment undertak-
in~s (Railways, &c.) 

Other sources of rev-
enue .. .. .. 

Total net revenue .. 

REVENUE. 

Revenue in 
1913-14. 

,; 
"' = " > 
" .... . .. 

c:~ .... ':l·"' " oo = s g ... ..:- .... 
0 .... 
'0 
~ 

£ 
2,544 3''7 
3,554 44'3 

101 I· 3 
263 3'3 

8] I • I 

996 12'4 

476 5'9 ------
8,021 100 

Revenue in c.i 
1920-21. "' = 

" > 
.; 1:! 

"' .s = " -> + ,.; 1:! c:.-!. .... -::>·"' " 0 0 = " so ... ~ ..:.£. " 0 .. 
0 .... .:: '0 

~ ~ 
. 

£ 
11,070 53'9 +335 Defence •. .. .. 
6,360 30'9 +79 War and other pen-

ISO '9 +78 sions .. .. 
304 1•5 +•6. Subsidies on Housin~, 

&c. .. .. .. 
Civil Administration 

247 1•2 +I84 Education .. .. 
Debt Servicet-

Interest .. .. 
I,309 6·4 +31 Cost of collection of 

revenue .. .. 
1,080 3'2 +12] Other expenditure .. 
---
20,550 100 +I 56 Total net expenditure 

PUBLIC UNDERTAKINGS. 
(ooo's omitted.) 

Post, Telegraph, and Telephone Services. £ 

ExPENDITURE. 

Expenditure in Expenditure in 
1913-•4· 1920-21. 

,.; ,.; 
=~ ~~ " 

.... c,; 
::>·"' "' " ... 
0 0 0 ="' "0 c;:t: ~ ~:!:: ;;:.£. ...,-o .,..., 

o" 0 = 
:::~ 

.... ., 
0~ o., 

~ ~ 

£ £ 
640 5'4 3.968 11"7 

5'4 4'3 2,901 B·5 

- - 1,269 3'7 
2,365 19·8 • -
I,404 II·S 3,262 9'6 

3,III 26• I 8,]35 25"7 

I35 I•I} IJ,86j {0·8 
3.748 3'' 5 
------------
II,9I] IOO 34,000 100 

(about) 

192D-2I. 

£ 
Gross Revenue .. .. .. .. .. .. .. I,258 2,650 
Gross Expenditure .. .. .. .. .. .. 1,171 2,403 

+87 + 2 47 

Other Government undertakings (railways, etc.) 

Gross Revenue .. .. .. .. .. .. .. 4.I9I 6,o6g 
Gross Expenditure .. .. .. .. .. .. 3.195 4,]60 

+996 + 1,309 

I i: 

'% 
::; 
~ 
" 
·-
~ 

+ -
;l 
2 

-~ 
~ 

+51) 

+464 

-
-

+131 

+•8• 

-
---

+•86 

• Included in Other Expenditure. 
t The 192o-2I Budget provided £1,025 thousand for Amortisation as Sinking Fund, but as this does not r~present a net surplus it has ~" 

excluded from the table. 
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NOUVELLE-ZELANDE-su£te. 

REMARIJUEs. 

1. Sommairc des depmses de guerre 1914-1920. 

Depenses. Rcvenus. Difference. 

£ £ £ 
1914-20 235.400,000* II5,700.000 - 109,700,000 

100 pour cent. 5 I pour cent. 49 pour cent. 

• Y compris £8,3 millions pour le rachat, donnant une augmentation totale de Ia Dette Nationale de £ro1,4 millions. 
Les depenses comprennent £!7,5 millions pour excedent accumule sur le fonds consolide, le dit exredent etant employe jusqu'it concurrence de 

£12,5 millions pour l'etablissement agricole des soldats demobilises et le reste pour fournir a !'administration un fonds de roulement. 
· 2. Le total cles depenses nettes dans le tableau analytique ci-dessus est obtenu en ajoutant au total clu revenu net, !es previsions d'emprunts 
pour l'exercice financier, soit environ £14,7 millions (non comrris le fonds d'amortissement). Le montant est exclusivement employe pour 
faire face aux besoins du capital.les articles les plus importants en sont: £5 millions pour !'etablissement agricole des soldats demobilises, £3 millions 
pour le fonds des travaux publics (construction de chemins de fer, etc.) et £2,5 millions pour l'achat de terres pour les etablissements agricoles. 

3· Les subventions consistent en £o,5 million pour l.t reduction du prix du pain et £o,8 million pour Ia construction d'habitations. 
4· Le Ministre des Finances a annonce dans sa declaration budgetaire qu'a son avis les lourds impots actuels doivent continuer quelque 

temps afin d'amortir Ia Dette de guerre. 

DETTE. 

La Dette Nati;nale Totale au 31 mars 1914, se montait a £99,7 millions dans laquelle la Dette Exterieure comptait 
pour £82,9 millions. 

Dette Interieure­
Consolidee 
Non-Consolidee 

Dette Exterleure 

Totale de Ia Dette Nationale 

Les interets dus sur Ia Dette Nationale etaient en-

soit une augmentation de x8x pour cent. 

3I mars Ig2o. 

I9I3-I4 £3' I 
I92D-2I £8·7, 

DATES D'ECHEANCE. 

Avant Ia fin de I92I. 

Interleure 
l'llillions de£ .. .. 9'5 

Exterieure .. .. ·6 

JO•J 

REMARQUES, 

I. Aucun pret n'a ete consenti a des gouvernements etrangers. 

I922-25. 

Millions de£ 
36'3 
4'5 

40•8 

Millions de 
£ 

102· I 

Neant 

99' I 

201•2 

= 

Apres 1925. 

Millions de£ 
56·3 
94'0 

I50'3 

2· Les buts auxquels !'argent etait destine pendant Ia periode du 4 aout 19I4 au 3I mars Ig2o, sont indiques comme suit:-

Depenses de guerre .. 
Travaux publics • . . . . . . 
Amelioration des Chemins de fer .. 
Etablissement des Soldats demobllises .. 
Terres pour etablissements . . . . 
Etablis_sements dans Ie pays 
Amortissements . , . : 
Divers 

£ 
8o·I 
9'2 

'7 
9'3 
3'4 
1·4 
3'2 
I • I 

Total £ro8. 4 
3 I e Fonds d'amortiss t ''I · = · - emen s ~ eva1t au 31 mars 1920 a £7.3 millions donnant une dctte nette de £!93 9 millions 

com~~ ;;ii~~~t payable en Nouvelle-Zelande, dans le Royaume- Uni et e~ Australie pour l'annee financiere 'finissant ~u 3 I mars 

Nouvelle-Zelande 
Royaume-Uni .. 
Australie 

Total 

sur lequel_ total £1,I million est exigible (avances d'Etat et Etablissements agricoles) • 

1921, se pn!sente 

.s. En octobre Ig2o le Gouverneme t e · f · · · 
et courant sur 12 ans. La clause d'o n. a. rrus un emprunt ore~ de.£6 nnllions portant 5l pour cent. d'mteret (soumis a l'impot sur le revenu 
revenu pour l'annee basee sur I 'I bdligatio'?- prevOlt u~e contribution cgale a une somme representant Ia valeur moyenne de l'impot sur I~ 

, es roes es trms annees firussant au 31 mars 1920. 
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NEW ZEALAND-continuerl. 

REMARKS. 

I. Summary of War Finance, I9q-zo. 

Expenditure. Revenue. Balance. 

£ £ £ 
1914-20 225,400,000. 115,700,000 -109, 7oo,ooo 

roo per cent. 51 per cent. 49 per cent. 

*. Including £8 · 3 million for Redemption, giving a total increase in the National Debt of £ror · 4 million . 
. . The exp~nditure includes £r7·5 million, the accumulated surplus on the Consolidated Fund, this surplus being used to the extentof £r2·5 

mllhon for Discharged Soldier settlement purposes and the remainder for providing the administration with circulating capital. 
. ':· The total net expenditure in the Analysis Table on the preceding page is obtained by adding to the total net revenue the amount that 
IS estin;tated to be borrowed during the financial year, about £r4'i million, omitting the Sinking Fund .. This amount is being nsed exclusively 
f01; capital purposes, the largest items being: £5 million for Discharged Soldiers' settlement, £3 million for Public \Yorks Fund (construction of 
railways, etc.), and £2 · 5 million for buying land for settlement. 

3· The subsidies consist of £ · 5 million for reducing the price of bread, and £ · 8 for housing. 
. 4· The Minister for Finance announced in his Budget Statement that he thought the present heavy taxation must continue for some time 
m order to overtake the \Var Debt. 

DEBT. 

The Total National Debt on 31st March, 1914, amounted to £99'7 million, of which Foreign Debt amounted to 
£82·9 million. 

Domestic Debt­
Funded .. 
Unfunded 

Foreign Debt 

31st i.\Iarch, 1920. 
(ooo,ooo's omitted.) 

Total National Debt .. 

The charge for interest on the National Debt amounted in·:-

an increase of r8r per cent, 

1913-14 to £3·1 
I92D-2I to £8 • 7 

DATES OF MATURITY. 

Before end of r 92 r. 

£ £ 
For Domestic Debt .. 9'5 36'3 
For Foreign Debt .. ·6 4'5 

10 ·I 40·8 

REMARKS. 
r. No loans have been granted to Foreign Governments. 

£ 
102•1 

Nil 

99'1 

20!•2 

After 1925. 

£ 
s6· 3 
94'0 

150'3 

2. The purposes for which money was raised during the period 4th August, 1914, to 31st March, 1920, is shown by the following:-

War Expenses 
Public Works .. 
Railway Improvements 
Discharged Soldiers' Settlement .. 
Land for Settlement 
Native Land Settlement 
D<bt Redemption 
Other purposes 

Total 

3. The Sinking Fund amounted at 31st March, 1920, to £7 · 3, g~vmg a net Debt of £!93'9· 

£ 
8o·I 

g·2 
'7 

9'3 
3'4 
1'4 
3'2 
I· I 

4. The interest payable in New Zealand, United Kingdom and Australia for the Financial Year ending 31st March, 1921, is as follows:-
. £ 

New Zealand .. 
United Kingdom 
Australia 

Total 

Of this amount £r ·I mill.on is recoverable from State advances and Land Settlement. 

4'6 
4'0 

• I 

5. In October, 1920, the Government issued :' Compulsory Loa~ of £6 million bearing s! per cent. inter~st (subject to income tax). and 
current for I2 years. The compulsory clause provides for a contnbution equal to an amount representing a years average Income tax. based onto 
payments in the three years ended 3 rst March, 1920. 
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AFRIQUE DU SUD. 

Previsions p~mr l'exercice 1920-21. 

RECETTES. 

Douane et impots de consommation.. · · 
Service des Postes, Telegraphes et Telephones 
Recettes interieures 

Total 

CO:IIPTE RECETTES 

· l\iilliers de 

£ 
7,980 
2,438 

17,551 

27,969 
= 

Depenses ordinaires 
Service de Ia dette 

Total 

DEPENSES. 

ADMINISTRATION DES CHEMINS DE FER ET DES PORTS. 

RECETTES. Milliers de 

Chemins de fer 
Ports 
Bateaux a vapeur 

Total 

}{ECETTES. 

Divers 
Emprunts !eves 
Report du produit des emprunts non employe 

Total 

£ 
23,489 

1,553 
260 

25,302 

Chemins 
Ports 
Bateaux 

COMPTE EMPRUNTS. 

Milliers de 

£ 

de fer .. 

a vapeur 

Total 

2,617 Depenses totales 
7.233 
3.699 

13,549 Total 

DEPENSES. 

DEPENSES. 

Millicrs de 

£ 
20,185 
7.196 

= 

1\Iillicrs de 

£ 
23,131 
1,545 

213 

24,889 
= 

Milliers de 

£ 
13,549 

13,549 

ANALYSE DES RECETTES ET DES DEPENSES NETTES POUR 1920-21 COMPAREES AVEC LE BUDGET D'AVANT-GUERRE 
POUR 1913-14. 

RECETTES. DEPENSES. 

- +·" Recettes en Recettes en + Depenscs en Depenses en ~"' 1913-14. I92D-2I. 0:: 1913-14. 1920-21. 0::"' .s o"' 
:E :p"' 

I 
~~ '"' '"' . "' .,_ 

"""' 0:: """ """' ~I 
~"' "'"' "' "'"' "'"' "~ ... E ... ... Eo: eo 

~-.- ui ~~ ,n ~"; rn " - ::; ('j ~ t:oO "'"'., ;:1:,P - ..; 'P.. 0.::: ..; 0. ..... " "' ..; ~b~ ..; 0. .......... 

"'" 0:: 0:: 0 ..... -:ccn 0:: ..... " 0:: o ... ;, .s .lS 
., .......... 

.lS m+''t) "'" .lS 0:: .lS -" " " %'n::s= 
., ..... " " 0:: " a 0:: oo~= 0:: .., ... 0:: ""::s"' ~ 

or:= tn ~C.-

.8 ~;~ 0 ~~~ "'1l .8 ~cd~ _cd ~ ~ 
~-: ~ "' 0:: ..... :E 0:: ... §~ "' " 0:: "' c:: 0:: 

§~8 8t:"t .,.., "' 8 t: & 8"0 ~ <.>"' <.> ... 0. = &g 
I 

... " ""'O•C-1 ... 8.'" ~ = ll) 5 Q..~ 0 ... 5"' 5 P.."' ~ "' ~0~ il< il< il< il< 

l\Iillicrs l\Iilliers Milliers i\I.lliers 
de de de de 

£ £ £ £ Impots directs .. .. 2,755 18·7 9,505 33·8 + 245 Defense nationale .. . . 1,28o 6·o 1,386 3"5 + 8 Impots indirects .. 5-354 36"3 7.980 28·3 + 49 Pensions de ~uerre et autres 468 2•2 I,goo 4"8 + 306' Taxes sur les transaction's" Administration civile .. 5.406 25"2 II,4I8 28·7 + III commerclales .. .. 550 3"7 goo 3"2 + 64 Instruction publlque .. 240 I • I 360 ."9 + 50 Domaine .. .. 1,272 8·6 2,178 7"7 + 71 Deficit du Service des 
Vente des biens d 'Et~t I8I 1. 2 560 2•0 + 209 Postes, Tele~raphes et 
Sources diverses de recett~~ 4.634 31.5 7,025 zs·o + 52 Telephones ... .. .. 332 I. 5 20] ·s - 38 Deficit des autres exploita-

tions d'Etat (Ch. de fer, 
etc.) .. .. .. .. 2,802 13"1 6,705 I6•g + 139 Service de Ia dette•- . 
Interet .. .. .. 4,264 Ig•g 6,696 16·8 + 57 Frais de perceptiot;t des 
recettes .. .. .. 173 ·8 30I ·8 + 74 

I • Depenses diversest .. .. 6,492 30'2 I0,78I 27• I + 66 ,--------------- --------------·--Tol a! des recettes nettes .. j 14,]46 IOO 28,'48 IOO + 91 Total des depenses nettes •. 21,457 100 39.754 IOO + 8s 

• Le Budget pour 1920-·21 prevmt 49CJ,ooo hvrcs pour ainorbssement mats cotnme il n'y a pas d'exc6dent net, cette somme a ete exclue des calculs 
du budget net. · 

t Comprend les subventions payees aux provinces en rapport avec lcs depenses normales ou ordin(tires, se montant en I9I9 a 4,29I,ooo Jivres,. 
ct les avances aux provinces pour depenses au titre capital. 
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REVENUE. 

Customs and Excise . . . . . . 
Post, Telegraph and Telephone Service 
Inland Revenue . . . . . . . . 

Total 

SOUTH AFRICA. 

Estimates for the Financial Year 1920-21. 

(ooo's omitted.) 

REVENUE ACCOUNT. 

EXPENDITURE 

£ 
7.980 
2,438 

17,551 

Ordinary expenditure 
Debt Service 

27,969 Total 

ADMINISTRATION OF RAILWAYS AND HARBOURS. 

Railways .. 
Harbours .. 
Steamships 

Miscellaneous 
Loans raised 

;REVENUE. 

Total 

H.EVENUE. 

Loan ;tccount balances brought forward 

Total 

£ 
23.489 

1,553 
260 

Railways .. 
Harbours .. 
Steamships 

Total 

LoAN AccouNT. 

£ 
2,617 
1·233 
3,699 

13,549 

Total expenditure 

Total 

EXPENDITURE. 

EXPENDITURE. 

£ 
20,185 
7,196 

= 

£ 
23,131 

1,545 
213 

24,889 
= 

= 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1920-21 IN COMPARISON WITH THE PRE-WAR BUDGET FOR 1913-14: 

REVENUE. EXPENDITURE. 

~ . Revenue in Revenue in Expenditure Expenditure in i 
I9IJ-I4• 192Q-2I. in 1913-14. 192Q-2I. 

~ 

" ~ 

"' " " " " " " '6 '6 t; = = > ~ " " " c c 
" " 

.... <I) " ~ > > .5 - "' ~ c:,; 
1:: 1:: ;.: - ...:~ ~-=- - ~-=- " ~-=- " ~~ " . .... .... + .... .... 

=·"' " =·"' " =·"' " =·"' " 0 0 " 0 0 " 
~ 0 0 = 0 0 c o"S a g ] a g -;; 5l eg -;; E g -;; ~ s 

..:~ ..:~ E ~ ..:~ 0· ..:~ 0• ~0.. 
.B :... ~ .... " ..... , 

"" u _ .. .. - - .;; 0~ ·=a 0 0 o.E 
o'1 .. ~ 

.. o'1 ~ O' o·· 

£ I £ £ £ 
Direct taxation .. .. 2,755 r8·7 9,505 33'8 + 245 Defence .. .. .. 1,280 6·o 1,386 3'5 8 
Indirect taxation .. .. 5.354 36'3 7,980 28'3 + 49 War and other pensions · .. 468 2·2 1,900 4'8 + 306 
Taxes on transactions .. 550 3'7 QOO 3"2 + 64 Civil administration .. 5.406 2j•2 II,4I8 z8·7 + III 
Public domain .. .. 1,272 8·6 2,i78 7'i + 71 Education .. .. .. 240 I· I 360 ·g + jO 
Sale of Government pro· Deficit on Post, Tele~raph 

perty .. .. .. r81 I •2 s6o 2"0 + 209 and Telephone Services 33' I·j 20j 'j - 38 
Other sources of revenue .. 4.634 31' 5 7,025 25'0 + 52 Deficit on other Govern-

ment undertakin~s (rail-
ways, etc.) .. .. .. 2,802 13 ·I 6,705 r6·9 + '39 

Debt Service•-
Interest .. .. .. 4,264 19'9 6,6g6 16·8 T 57 

Cost of collection of revenue 173 ·8 301 ·S + ~4 
Other expendituret .. .. 6.492 30'2 10,781 2]'1 T oo 

------------1- --w-------------
Total net revenue .. .. '4·7461100 28,148 roo + 91 Total net expenditure .. 21,457 roo 39.i54J roo + ss 

* The 192o-2r Budget proVIdes £499,000 for amortlsatwn, but as there 1s not a net surplus, thts amount has been excluded m <:akubun~ 
the net Budget. 

t Includes subsidies paid to Provinces in respect of normal or recurrent expenditure, which amounted in 1919 to £4.~9I,ooo, and advances to 
Provinces for capital expenditure. 
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AFRIQUE DU SUD-suite. 

SERVICES PUBLICS. 

Milliers de 
Service des Postes, Telegraphes, Telephones- £ 

Recettes globales .. .. . . .. .. .. 1,685 

Depenses globales .. .. .. .. .. . . 2,017* 

-332 

Autres exploitations d'Etat (chemins de fer, etc.)-

Recettes globales .. .. .. .. .. . . 13,484 

Depenscs globales .. .. . . .. .. .. 16,286t 

-2,802 

* Y compns debours de capttal se montant a 359,ooo hvres. 
t y compris debours de capital ee montant a 2,274,000 livres. 

** Y compris dcbours de capital se montant a soo,ooo livres. 
t Y compris dcbours de capital se montant a 6,ooo,ooo livres. 

R.EMARQUES. 
1. Sommaire des fiuunccs de gucn c. 

192o-1921. 

Milliers de 
£ 

2,438 

2,645** 

-207 

23,996 

30,701t 

-6,705 

Annee. I Difference. 
I 

Depenses. I Recettes. 

£ £ £ 
1914-15 .. .. .. 30,000,000 14,000,000 t6,ooo,ooo 

1915-16 .. .. .. J2,000,000 18,000,000· q,ooo,ooo 

1916-17 .. .. .. 2J,OOO,OOO Ig,ooo,ooo 

1917-18 .. .. .. 25,000,000 22,000,000 3,000,000 

1918-19 .. .. .. 29,000,000 24,000,000 s,ooo,ooo 

1919-20* .. .. .. 33,000,00.0 zg,ooo,ooo 4,000,000 

I 72,000,000 I z6,ooo,ooo 

100 pour cent. 73 pour cent. 27 pour cent. 

* Previsions revisCes. 

Lcs reccttcs du tableau ci-dcssus comprennent celles du "Compte Recettes " et toutes autres recettes excepte les emprunts portes au 
" Compte Emprunts." Les dcpenses comprennent celles du compte recettes et celles du compte emprunts. L'administration des chemins de fer 
ct des ports n'est pas comprise. 

2. Le deficit dans le budget 1920-21 est du en entier a des debours sur capital. 

DETTE. 

Dette Nationale totale au 31 m;trs 1914: £rz6 ·3 millions, sur Iesquels la dette exterieure se monte a £nr · 8 millions. 

3I mars rgzo. 

Dette Interieure­
Consolidee 

Non consolidee-
Billets du Tresor . . . . . . 
Certificats de l 'Emprunt de l 'Union 

Total non-consolide 

Total de Ia Dette Interieure 
Total de Ia Dette Exterieure 

~otal de Ia :!Jette Nationale 

Les inh!rets dus sur Ia Dette National.e se monte en:-

soit une augmentation de 57 pour cent. 

1913-14 a £4· 3 millions. 
192o-zr .a £6·7 millions, 
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Millions de 
£ 

42'2 

8·o 

so·z 
123.'7 

173'9 
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SOUTH AfRICA-continued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Telegraph and Telephone Services-
£ 

Gross revenue 00 .. 00 00 00 00 00 1,685 

Gross expenditure 00 00 00 00 00 .. 2,017* 

- 332 

Other Government undertakings (railways, etc.)-

Gross revenue 00 .. 00 00 00 00 .. 13.484 

Gross expenditure 00 00 00 00 00 00 16,286t 

1. St~mmary of War Finance. 

- 2,802 

• Including capital outlay amounting to £359,ooo . . ! Including capital outlay amounting to £2,274,ooo. 
Including capital outlay amounting to £5oo,ooo .. 

:j: Including capital outlay amounting to £6,ooo,ooo. 

REMARKS. 

192<>-21. 

£ 

2,438 

2,645 •• 

- 207 

23.996 

30, 701t 

- 6,705 

------------~----------~----------~-----------
Year. Expenditure. Revenue. Balance. 

£ £ £ 
1914-15 00 00 00 JO,OOO,OOO 14,000,000 - r6,ooo,ooo 

1915-16' .. 00 00 J2,000,000 r8,ooo,ooo - 14,000,000 

1916-17 .. .. 00 2J,OOO,OOO rg,ooo,oOo - 4,000,000 

1917-18 00 00 00 25,000,000 22,000,000 - 3,000,000 

1918-19 00 .. 00 2g,ooo,ooo 24,000,000 - s,ooo,ooo 

1919-20* 00 00 00 33,000,000 29,000,000 - 4,000,000· 

172,000,000 126,ooo,ooo - 46,000,000 

100 per cent. 73 per cent. 27 per cent. 

• Revised estimates. 

The revenue in the Table above consists of the receipts on the " Revenue Account " and all other receipts except loans raised on the " Loan 
Account." The· expenditure includes expenditure on both Revenue and Loan Accounts. The Railway and Harbour .Administration is not 
included. 

2. The deficit in the 192o-·21 Budget is exclusively due to capital outlay. 

DEBT. 

Total Nationr1l Debt on 31st March, 1914, £rz6·3 million, of which Foreign Debt amonnt('d to £rrr·8 million. 
(ooo,ooo's omitted.) 

Domestic Debt­
Funded .. 

Unfunded­
Treasury Bills 

31st March, 1920. 

Union Loan Certificates 

Total Unfunded 

Total Domestic Debt 

Foreign Debt 

Total National Debt .. 

The charge for interest on the National Debt amounted in :-
. 1913-14 to £4 · 3, 

1920-21 to £6·7. 
an increase of 57 per cent. 
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AFRIQUE DU SUD-suite. 

DATES n'.ll:cnf;;ANcEs. 

Avant le 

I I 31 decembre 1921. 1922-25. Aprcs 1925. 

Millions de Millions de 
Interieure .. .. .. £ £ 

Nil '3 42'2 
Exterieure .. .. .. . 

Nil 12'5 103'4 

Nil 12·8 145'6 

1. Aucun pret n'a ete consenti A des gouvernements etrangers. 

2. Le dctte ci-dessus comprend Ia dctte totale de !'Union car il n'y a pas de dettes separees pour les differentes provinces. Le montant qui peut 
etre deman·ie de temps A autre par une province, dans le but de couvrir toutes depenses au titre capital ou A un titre extraordinaire, doit 
etre a vance A cette province sous forme de pret seton les· besoins et jusqu 'a concurrence des sommes que le parlement peut autoriser par credits 
annuels. Au 31 mars 1918 Ia dette propre de !'Union se montait A £57· 7 millions, et Ia dette provinciale prise au compte de !'Union Iars de son 
etablissement ainsi que celle contractee ulterieurement par les provinces se montaient A £xo2 · 7 millions. 

3· L'augmentation de Ia Dettc Nationale depnis 1913 est due en partie aux depenses pour Ia defense nationale et pour Ia guerre, se montant 
A £•9 millions, et en partie A des debours de capital pour construction de chemins de fer, etc. Si le fond d'amortissement tel qu'au 31 mars 
1920 (£9 ·9 millions) et autres garanties liquides (£5 ·o millions) etaient deduits, Ia Dette Nationale se monterait A £I 59 millions. 

4· Les certificats d'emprunt de !'Union sont vendus au prix de 15 shillings et 6 pence et sont rem bourses au bout de 5 ansA I livre. lis portent 
des interets composes legerement superieurs A 5 pour cent. 



Domestic .. .. .. 
Foreign .. .. .. 

SOUTIJ AFRICA-continued. 

.. 

.. 

DATES OF MATURITY. 

(ooo,ooo's omitted) 

Before I 
31st December, 1921. 

£ 
Nil 

Nil 

Nil 

1922-25. 

£ 
'3 -

12•5 

12·8 

r. No loans have been granted to Foreign Governments. 

I After 1925. 

£ 
42'2 

103'4 

qs·6 

2. The above debt includes the whole debt of the Union, as there is no separate debt for the different Provinces. The amount which may be 
required from time to time by any Province for the purpose of meeting any capital or non-recurrent expenditure is to be advanced to that Province 
upon loan as required in such amounts as Parliament may authorise by annual appropriations. On 31st March, 1918, the Uruon s own debt 
amounted to £57· 7 million; and the debt taken over from the Provinces on the establishment of the Union and debt incurred later on account of 
the Provinces amounted to £ro2 · 7 million. 

3· The increase. in the National Debt since 1913 is partly due to expenditure on the Defence and War Account, amounting to £29 million, and 
partly to capital outlay for construction of railways, etc. If the Sinking Funds as on 31st March, 1920 (£9'9 million), and other Cash Assets (£s·o 
million) were deducted, the National Debt would amount to £I 59 million. · 

4· The Union Loan Certificates are sold at the price of rss. 6d. and are paid back in five years' time at £I (earning compound interest of slightly 
more than 5 per cent.). . 
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Irnp6ts directs 

Irnp6ts indirects 

RECETIES. 

Sources diverses de revenu* 

Ernprunts •. 

Total 

HOLLAND E. 

Previsions budgetaires pour l'exercice 1920. 

Milliers de DEPENSES. 
Gulden. 

150,000 Depenses ordinaires 

215,000 Depenses extraordinaires 

240,182 Service de la dette 

127,931 

733,II3 Total 

--==---

Milliers de 
Gulden. 

431,055 
160,365 
141,693 

733,II3 

-

ANALYSE DES RECETIES ET DEPENSES NETTES POUR 1920, COMPAREES AVEC LE BUDGET D'AVANT-GUERRE POUR 1913. 

RECETTES. DEPENSES. 

Imp6ts directs . . . . 
Imp6ts indirects . . . . 
Imp6ts sur les transactions 

commerciales . . . . 
Domaine .. .. .. 
Plus-value du Service des 

Postes, Telegraphes et 
Telephones . . . . 

Plus-value d 'autres exploi­
tations d'Etat (Chemins 
de fer, etc.) . . . . 

Vente de biens de I 'Etat .. 
Sources diverses de revenus 

Recettes en 
1913. 

6],537 
8o,6oo 

15,550 
1,829 

549 

11,342 
1,052 

25,300 

33"2 
39"5 

]•6 

··~ 

"3 

5·6 
"5 

12·4 

Recettes en 
1920. 

2]5,000 
115,000 

44 · 7 + 307 Defense nationale . . . . 
18 · 7 + 42 Pensions de guerre et 

4],020 
665 

110,367 

10"4 +312 
"5 + ]2 

- -100 

7"7 +315 
"I - 37 

1]"9 +336 

autres . . . . . . 
Administration civilet .. 
Instruction publlque. . . . 
Deficit du Service des Pos-

tes, Teiegraphes et Tele-
phones .. . . . . 

Service de Ia dettet .. 
Frais de perception des 

recettes . . . . . . 
Depenses diverses . . . . 

Depenses 
en 1913. 

Depeness 

32,101 

10,336 
80,20] 

- 33,644 
15•2 104,568 

4 "9 33.584 
37 "9 3]7,918 

2·0 + I] 
10•3 +126 

4"7 -
14·4 +226 

4"7 +225 
52"2 +371 

Total des recettes nettes --- -----1- -------------
.. 203,759 Ioo 615,183 roo +202 Total des depenses nettes .. 211,296 100 724,192 100 +243 

• Y compris les Impots de guerre et Impots de Ia Defense Nationale, soit 85,ooo,ooo gulden. 
t Le deficit du Budget de 1920 se montait a 128 millions de guld~n. 
:j: Comprise dans "Autres Depenses." 

. Le Budget pour 1920 prevoyait 37·1 millions de gulden pour l'amortissement; mais, comme il n'y a pas d'excedent net, on n'a pas fait figurer 
ce chlifre dans le tableau. 



Direct taxes 
Indirect taxes 
Other revenue* 
Loans 

Total 

REVENUE. 

HOLLAND. 

Bud~et Estimates for the Financial Year, 1920. 

(ooo's omitted.) 

Gulden. 
150,000 

215,000 

240,182 

127,931 

733,II3 

EXPENDITURE. 

Recurring expenditure 
Non-recurring expenditure 
Debt service 

Total 

Gulden. 
431,055 

16o,365 

141,693 

733,II3 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1920 IN COMPARISON WITH THE PRE-WAR BUDGET FOR 1913. 

REVENUE. 

Revenue in 

I 
Revenue in I 

1913. 1920. 
" ::1 

,; ,; " ... 
" " gG.i 
.:: " """ " " :; ~ > > 
" " .._;. ... ...; ... ~" 

""' .... c~ .... +" ,. " =·"' " ~.:: 
0 0 .:: 0 0 .:: .,._ 
s g 3 a8 3 ~ 
<~ --:~ 

" 0 0 ... .... .... " .... .... ·= 0 0 

~ ~ 
,o 
0. 

Gulden. Gulden. 
Direct taxation .. .. 6].537 33' 2 275,000 44'7 +3°7 
Indirect taxation .. .. 8o,6oo 39'5 II5,000 18·7 + 42 
Taxes on transactions .. 15.550 7'6 64,000 10'4 +312 
Public domain .. .. 1,829 '9 3,131 •j + 72 
Surplus on Post, Telegraph 

and Telephone Services .. 549 '3 - - -IOO 

Surplus on other Govern-
ment undertakings {rail-
ways, etc.) .. .. .. II,342 5·6 47,020 7'7 +315 

Sale of Government property 1,052 '5 665 •I - 37 
Other sources of revenue .. 25.300 12'4 110,367 17'9 +336 

-----------------
Total net revenue .. .. 203.759 100 615,183 100 +202 

• Including War taxes and Defence taxes, 85,ooo,ooo gulden. 
t The Budget deficit in 1920 amounted to 128 million gulden. 
:j: Included in " Other Expenditure." 

EXPENDITURE. 

Expenditure in I Expenditure in 
1913. 1920. 

'0 
+1! 

~ 8 ~= ;;:5 _., 
-'" ...; "'~ ...; . .s .-;:: "'c 

C<i) o:a c~ o"' ~8. ,. +>C ::l .. l.ll .... c ~" 0 0 

0~ 
0 0 

0~ a8 a g ·-" 
--:~ 

~" 
--:~ ;:;-;>" ~ 

0 .... 0 .... 

" " .:: c 

Gulden. Gulden., 
Defence .. .. .. .. 42,964 20•3 84.902 Il'7 +916 
War and other pensions .. 12,529 6·o 14,698 2•0 + 1" I 
Civil administration+ .. - - - -
Education .. .. .. 33.159 15'7 74.878 10'3 +126 
Deficit on Post, Telegraph 

and Telephone Services .. - - 33.64-1 4'7 -
Debt Servicet .. .. .. 32,101 Ij•2 104,j68 '4'4 +zz6 
Cost of collection of revenue· 10,336 4'9 33.584 4'7 +22j 
Other expenditure .. .. 80,207 37'9 377.918 52•2 +371 

-----------------
Total net expenditure .. 2II,296 100 724,192 100 +zn 

The Budget for 1920 provided 37 •I million gulden for amortisation, but as there is not a net surplus, this figure has been excluded from tht' 

table above. 
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HOLLANDE-suite. 

SERVICES PUBLICS. 

1913. 1920. 

Milliers deo- Milliers de 

Service des Postes, TeJegraphes et Telephones--

Recettes gtobales 00 00 00 00 00 00 

Depenses gtobales 00 00 00 00 00 00 

Autres Exploitations d'Etat (Chemins de fer, etc.)-

Excedent 

z. Sommair1 des Finances de Guerre. 

An nee. 

1914 00 

1915 00 

1916 00 

1917t 00 

1918t 00 

1919t 00 

1920t 00 

• Amortissement normal compris. 
t Evaluation. 

00 

00 

00 

00 

00 

00 

00 

00 

00 

00 

00 

00 

00 

00 

00 00 00 00 00 00 

REMARQUES. 

Depenses totales. * Recettes. 

Gulden. Gulden. 
359,000,000 245,000,000 

504,000,000 26J,OOO,OOO 

533,000,000 310,000,000 

684,000,000 532,000,000 

9]1,000,000 541,000,000 

953,000,000! 727,000,000 

733.000,000§ 6os,ooo,ooo 

4.737.000,000 J,22J,OOO,OOO 

zoo pour cent. 68 pour cent. 

Gulden. Gulden. 

19,141 62,567 

18,592 96,2II 

+ 549 -33.644 

+II,342 +47,020 

Deficit. 

Gulden. 
-I 14,000,000 

-241,000,000 

-22J,OOO,OOO 

-152,000,000 

-4JO,OOO,OOO 

-226,ooo,ooo . 
- t28,ooo,ooo 

-1,514,000,000 

32 pour cent. 

t Y compris les Imp6ts de Guerre et Impots de Ia Defense Nationale, qui se montent a 226 millions de gulden. 
§ Y compris les Impots de Guerre et Imp6ts de Ia Defense Nationale, qui se montent a 85 millions de gulden. 

2. Les chiffres publics pour le premier trimestre de l'exercice en cours, montrent que les recettes reelles depasseront probablement les previsions 
dans une large proportion. 
. Co~me les municipalites en Hollande ont ete obligees d'en augmenter le taux, l'Impot sur le revenu est tres eleve; les revenus importants sont 
>mposes JUsqu'a so ou 55 pour cent. et meme, dans"'certains cas, jusqu'a 70 ou So pour cent. . 

DETTE. 

,L_a Dette Nationale Totale, au 3.1 decembre 1913, se montait a I,I6r.6 millions de gulden. 
Exteneure. -

Dette Interleure­
Consolidee 
Flottante 

Dette Exterieure 

31 decembre 1919. 

Total 

Les frais d'interets afferents a Ia Dette Nationale se montaicnt 
en 1913 a 32 millions de gulden. 

0 en 1920 a 105 millions de gulden (evaluation), 
so1t une augmentation de 226 pour cent. 

100 

II n'y avait pas de Dette 

Millions de 
Gulden. 
2,189·2 

574'9 

neant. 



HOLLAND~continued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Tele~raph and Telephone Services­

Gross revenue .. 

Gross expenditure 

Other Government undertakln~s (Railways, etc.)­

Surplus .. 

REMARKS. 
I. Summary of War Finance. 

Year. Total Expenditure.* 

·Gulden. 
1914 .. .. .. 359,000,000 

1915 .. .. .. 504,000,000 

1916 .. .. .. 533.000,000 

1917t .. .. .. 684,000,000 

1918t .. .. .. 971,000,000 

1919t .. .. .. 953,000,000t 

1920t .. .. .. 733,000,000§ 

Revenue. 

Gulden.· 
245.000,000 

26J,OOO,OOO 

JIO,OOO,OOO 

532,000,000 

541,000,000 

727,000,000 

6os.ooo,ooo 

4· 737,000,000 J,22J,OOO,OOO 

roo per cent. 

* Normal amortisation included. 
t Estimated. . 
t Including War taxes and Defence taxes amounting to 226 million gulden. 
§ Including War taxes and Defence taxes amounting to 85 million gulden. 

68 per cent. 

1913. 1920. 

Gulden. Gulden. 

19,141 62,567 

r8,592 96,2II 

+549 -33,644 

+ II,342 +47,020 

Deficit. 

Gulden. 
-114,000,000 

-241,000,000 

-22J,OOO,OOO 

-152,000,000 

-430,000,000 

-226,ooo,ooo 

-128,ooo,ooo 

-1,514,000,000 
-

32 per cent. 

2. The figures for the first quarter of the current fiscal year show that the actual revenue will probably greatly exceed the estimates. 
As the municipalities in Holland have been compelled to increase the rates, the Income Tax is very heavy, larger incomes being taxed up to 50 or 

55 per cent., and in SOII)e cases even up to 70 or So per cent. 

DEBT. 

Totcil National Debt at 31st December, 1913, amounted to r,r6r·6 million gulden. There was no Foreign Debt. 

31st December, rgrg. 

Domestic debt­
Funded .. 
Floatln~ .. 

Forel~n debt .. 

(ooo,ooo's omitted.) 

Total 

The charge for interest on the National Debt amounted in-
r 9 r 3 to 3 2 million gulden, 
1920 to 105 million gulden (estimated), 

an increase of 226 per cent. 
IOI 

Gulden. 
2,189·2 

574'9 

2,764·1 

nil. 



HOLLANDE-suite. 

Lcs Preis d des Gouuernements etrangers se montaient au 31 decembre 1919 a 188,1oo,ooo gulden, qui se decomptaient comme suit:.-

Au, Royaume-Uni 
A Ia France 
A Ia Belgique 
Aux Etats-Unis 
A I 'Allemagne 
A 1 'Autriche 
A Ia Pologne 
A Ia Russie 
A l'ltalle 

Total 

• Ce pret total s'eleve a 1,287 gulden seulement. 

Millions 
de gulden. 

3'2 
55·o 
54'6 
o·o* 

38•7 
12·8 
17"8 
3'0 
3'0 

188•1 

. Pendant l'annee en cours, Ia Hollan de a consenti a I' Allemagne, un pret se montant a 200 millions de gulden. De plus, Ia Hollande a donne 
12! millions de gulden comme Credits de Secours (promis a Ia Conference de Paris en avril 1920), a partager entre l'Autriche, Ia. Hongrie, Ia Pologue, 
Ia Tch<\co·Slovaquie, les Etats Baltes, Ia Roumanie, I' Armenie et Ia Georgie. . 

Preis aux Colonies.-Ces prets s'elevaient a 3o8,5oo,ooo gulden au 31 decembre 1919. 

DATES D'ECHEANCE. 

La Dette Flottante consiste en Emprunts a court termc, venant tous a echeance avant 1921. 
L'amortissement de Ia Dette Consolidee se poursuit reguliercment conformement aux stipulations des diverses lois reglant les Emprunts, sons 

Ia forme d'annuit~s pour des periodes variant, suivant lcs divers emprunts, de 15 a 40 ans. 



H OLLAND-contimted. 

Loans to Foreign Governments amountedto 188·1 million gulden at 31st December, 1919:-

To the United Kingdom 
France 
Belgium .. 
U.S.A. 
Germany .. 
Austria 
Poland 
Russia 
Italy 

• This amounts to 1,287 gulden only. 

Total 

Million 
gulden. 

3'2 
55'0 
54'6 
o·o• 

38'7 
12·8 
17'8 
3'0 
3'0 

188·1 

During the current year Holland has granted to Germany a Joan amounting to 200 million gulden. In addition, Holland has given 12! million 
gulden as Relief Credits (promised at the Paris Conference, April 1920) to be divided between Austria, Hungary, Poland, Czecho-Slovakia, the Baltic 
States, Roumania, Armenia and Georgia. 

Loans to Colonies.-These amounted to 308 · 5 million gulden on 31st December, 1919. 

DATES OF MATURITY. 

The Floating Debt consists of short-term loans, all maturing before 1921. 
The amortisation of the Funded Debt takes place regularly in accordance with the stipulations of the various Loans Acts, in the form of annuities 

for periods varying, in respect of the several loans, from 15 to 40 years. 
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Impots directs 
Impots indirects .. 
Recettes diverses 

Total 

RECETTES. 

ESPAG.NE. 

Previsions budgetaires pour l'exercice, 1920-21. 

Milliers de 
Pesetas. 
7I2,IIO 
654,230 
476,380 

!,842,720 

DEPENSES 

Depenses ordinaires 
Depenses extraordinaires 
Service de la dette 

Total . 

Milliers de 
Pesetas. 

1,493,027 
375.555 
535,148 

Ce Budget ne comprend pas les credits supplementaires votes qui, d'apres une eyaluation offi.cielle, s'eleveront a 
354 millions de pesetas. 

ANALYSE DES RECETTES ET DEPENSES NETTES POUR 1920-21, 

(Les chiffres de 1913 n'ont pu etre fournis d'une maniere suffi.samment detaillee pour permettre d'etablir une comparaison.) 

RECETTES. DEPENSES .. 

Pourcent-- Montant. age du Montant. 
Total. 

~hlliers de Milliers de 
Pesetas. 

mpOts directs .. .. .. .. ;o6,26o 44 "I Defense Nationale .. .. .. . . 
ImpOts indirects .. .. .. .. 566,4I8 35"4 Pensions de guerre et autres .. .. 
Do maine .. .. .. .. .. 28,858 I·8 Subventions pour le Ravitaillement, les 
Plus-value exploitations d'Etat (chemins Transports, etc. .. .. . . .. 

de fer, etc.) .. .. .. .. .. 248,245 I5"5 Administration civile .. .. .. . . 
Vente de biens de l'Etat .. .. .. 563 - Instruction publique .. .. .. 
Recettes diverses .. .. .. .. 50,640 3"2 Service de Ia dette (interl!ts, etc.)• .. 

Frais de perception des recettes .. .. 
Depenses diverses .. .. .. .. 

Total des recettes nettes .. I,6oo,984 IOO Total des depenses nettes .. 

SERVICES PUBLICS, 1920. 

Service des Postes, T•Hegraphes et Telephones­
Recettes ~obales .. 
Depenses globales .. 

Monopoles, Chemins de fer, etc.­
Recettes globales .. 
Depenses globales .. 

Milliers de 
Pesetas. 

8,220 
96,032 

-87,8I2 

393.950 
145.705 

*+248,245 

Pesetas. 
;o;,;I6 

8;,;oo 

I,954 
59I,877 
I52,548 
433.724 

66,986 
I8,o64 

2,060,569 

Pourcent-
age du 
Total. 

34"3 
4"3 

. I 
28·; 

7"4 
21 ·o 

3"3 
"9 

IOO 

. . Comme les. Recettes provenant des timbres-postes ont ete comprises dans les ImpOts Indirects du Budget de l'Espagne, on a deduit des Impots 
Dtrects le defiCit du Service des Postes, Telegraphes ct Telephones. 

• Le Budget prevoit IOI,4oo,ooo de pesetas pour l'amortissement · mais comme il n'y a pas d'excedent net, on n'a pas fait figurer ces chiffres 
sur le tableau. ' ' 



Direct taxation .. 
Indirect taxation 
Other revenue 

Total 

REVENUE. 

SPAIN. 

Budget Estimates for the Financial Year 19~0-21. 

(ooo's omitted.) 

Pesetas. 
7I2,IIO 
654,230 
476,380 

r,842,72o 

ExPENDITURE. 

Recurring expenditure 
Non-recurring expenditure 
Debt Service 

Total 

Pesetas. 
I,493,027 

375.555 
535,I48 

This Budget does not include the supplementary votes, which, according to an official estimate, will amount to 
354 million pesetas. 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR I920-2I, 

(The figures for rgr3 are not available in sufficient detail to admit of comparison.) 

REVENUE. EXPENDITURE. 

Amount %of 
(ooo's.) Total. 

Pesetas. 
Direct taxation .. .. .. .. .. 706,260 44"I Defence .. .. . . . . . . . . 
Indirect taxation .. .. .. .. 566,4I8 35"4 War and other Pensions .. .. . . 
Public Domain .. .. .. .. 28,858 I ·8 . Subsidies on Food, Transport, etc. .. 
Surplus on Government undertakings Civil administration .. .. .. .. 

(railways, etc.) .. .. .. .. 248,245 I5"5 Education .. .. .. .. .. 
Sale of Government property .. .. 563 - Debt Service• (interest, etc.) .. .. .. 
Other sources of revenue .. .. .. 50,640 3"2 Cost of collection of revenue .. . . 

Other expenditure .. .. .. .. 
Total net revenue .. .. .. I,6oo,984 IOO Total net expenditure .. . . 

PUBLIC UNDERTAKINGS, rg20. 

(ooo's omitted.) 

Post, Telegraph and Telephone Services­
Gross revenue 
Gross expenditure 

Monopolies, Railways, etc.­
Gross revenue 
Gross expenditure 

Pesetas. 
8.220 

96,032 

-8],8I2 

Amount. 
(ooo's.) 

Pesetas. 
707,7I6 

87,]00 
I,954 

59I,877 
I52,5{8 
433.724 

66,986 
IS,o64 

2,o6o,569 

0~ of 
Total. 

34"3 
4"3 

. I 
28•7 

7"4 
2r ·o 

3"3 
"9 

IOO 

The deficit on Post, Telegraph and Telephone Services has been deducted from Indirect Taxes owing to the inclusion of the receipts from 
postage stamps among Indirect Taxes in the Spanish Budget. 

• The Budget provides IOI "4 million pesetas for amortisation, but as there is not a net surplus, this has been omitted from the Table. 
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ESP AGNE-suite. 
REMARQUES. 

r. Sommaire des Finances pendant les annees 1914--20. 

Annee. Depenses. Recettes. Difference. 

Pesetas. Pesetas. Pesetas. 

1914 .. .. .. I,JJJ,OOO,OOO 1, t68,ooo,ooo -165,000,000 

1915 .. .. .. • 1,425,000,000 I, 104,000,000 -321,000,000 

1916 .. .. .. I,52J,000,000 I,ISg,ooo,ooo -334,000,000 

1917 .. .. .. I,5II,OOO,OOO 1,221,000,000 -zgo,ooo,ooo 

1918* .. .. .. 1,847·000,000 1,455,000,000 -392,000,000 

1919-20 .. .. .. 2,04J,OOO,OOO I,56o,ooo,ooo -483,000,000 

g,68z,ooo,ooo 7,69j,OOO,OOO -1,985,ooo,ooo 

roo pour cent. 79 pour cent. 2 r pour cent. 

Les produits des emprunts ne figurent pas tous ,parmr Jes ch!fires des Rece~tes. En ce qm con?erne Jes Monopoles de l'Etat, les irais 
d'exploitation sont deduits des Recettes globales et I excedent net est seul compns dans les Recettes ct-dessus. . . 

2. Le deficit indique dan~ le tableau analytique. ci-,de;>sus s'eleve a .4?0 millions de pesetas. Si l'o';' tient compte des credits supplementatres 
votes qui s'elovent a 354 millions de pesetas, le defic1t s elevera a 814 mrllions de pesetas, sans compter I amortissement. 3. Les comptes pour les six mois, expirant Je 30 septem?re 1920, de l'exercice en co~rs accusent des recettes se montant a 1,207 ,8oo,ooo de 
pesetas, sur Jesquels 300 millions de pesetas sont le prodmt d emprunts, et des depenses qm se montent a r,o63,ooo,ooo de pesetas. 

DETTE. 

Total de la Dette nationale au 31 decembre 1913, 9,562,300,ooo de pesetas, sur lesquels la Dette exterieure s'elevait 
a 1,027,700,000 de pesetas. 

31 mars 1920. Milliers de 
Pesetas. 

Dette lnterieure (une somme d 'environ 200 millions de pesetas reste seule a 
consolider) II,477"7 

6·s 
708·5 
202•5 

Dette Exterieure--
3 pour cent. payable en £ sterling, francs ou marks 
4 pour cent. payable en pesetas •. 
4 pour cent. payable en £sterling, francs ou marks 

Total de Ia Dette Nationale 

917"5 

12,395"2 

On estime que les frais d'intercts de Ia Dette Nationale s'elevent pour l'exercice 1920-21 a 433,5oo,ooo de pesetas. 
Les Pr€ts aux Gouvernements ~!rangers s'elevaient, au 31 decembre 1919, a 487 millions de pesetas. 

Pour Ia Dette Interieure .. , 

DATES D'ECHEANCE. 

Avant Ia fin de 1921. 

Millions de 
Pesetas. 
so·z 

1922-25 . 

Millions de 
Pesetas. 
133•6 

Apres 1925. 

Millions de 
Pesetas. 
2,439'9 

Le reliquat de Ia Dette Interieure se compose, en premier lieu, de tranches de Ia Dette Flottante ; en second lieu, de certaines sommes sur des 
emprunts, non encore remboursCes apres conversion, et d'une ancienne Dette Consolidee. 

La Dette Exterieure de 9I7,5oo,ooo de pesetas est entierement consolidee. 

REMARQUES. 
I. ~L'augmentation de Ia Dette Nationale depuis 1913 est due a !'augmentation des depenses non couvertes par les Recettes, au Capital 

necessrure pour les tr":"sactions commerciales de J'Etat et aux prets consentis aux Gouvernements etrangers. 
La nouvelle enus~wn de I'Emprunt a 5 pour cent. en 1917 a produit r,o26 millions de pesetas. La Dette Flottante a quelque peu augmente 

pendant 1919-20, mrus elle reste encore a un chiffre relativement bas. 
2. La Dette Exterieure, telle qu'elle figu_re sur le tableau, se compose de trois parties distinctes. 
Les, 6,5oo,ooo de pesetas portant interet a 3 pour cent. sont restes en dehors de Ia conversion volontaire de r882. 
A I epoque _de !a guerre avec les Etats-Uuis, alors que Ie taux du change ctait considerablement au desavantage de J'Espagne et que !a valeur 

de la peseta etrut tres basse, les. Cortes voterent une loi stipulant que taus Ies titres de J'Emprunt recevraient une estampille spcciale, et que seuls 
les detenteurs etrangers de ces titres, sous Ja foi du serment pourraient toucher Ies interets en monnaie etrangere. Le resultat de cette mesure fut 
que l'estampillage special ne s'appliqua qu'a 1,047,ooo.oo~ de pesetas. 

~enda.nt Ia guerre eurol:'eenne, l'_estampillage des titres de Ia Dette Exterieure fut autorise pour les detenteurs de titres qui desiraient recevoir 
leurs .mte~ets en pesetas, mrus. a condition qu'ils toucheraient toujours ces interets dans cette monnaie. Le resultat de ces mesures fut que les 
!~terets dun~ certrune quantite de Bans qui se montaient a !a somme de 708,5oo,ooo pesetas furent definitivement payables en monnaie espagnole; · 
1· ne reste qu une somme de 202,4oo,ooo de pesetas, calculees au pair dont Ies interets sont payables dans Ia monnaie du pays ou I' on presentera Jes 
coupons .a toucher. ' 

3· Pendant la guerre, l'Espagne a fait les avances suivantes aux Gouvernements etrangers :-
Au Royaume-Uni . . . . . . . . 75 millions de pesetas, entierement rembourses 
Aux Etats-Unis . . . . 132 ,, , 

. A Ia France . . . . . . . . 455 , , non rembourscs. 
Le Credit a la France est d'un caractere commercial, il consiste en lettres de change escomptees pour les Banques fran~aises par des Banques 

espa.gnoles couvertes par nne garantJe du Gouverncment. En ce qui concerne ce Credit des negociations se poursuivent encore en vue du renouvellement 
partie! ou t_otal ou peut-etre du reglement de Ia dette. . ' 

4· ConJomtement avec Ia France, I'Espagne a droit a des indemnites de guerre de Ia part du Maroc, !a part de J'Espagne s'elevant a 5.30o,ooo 
de £ sterhng so1t environ Ia moitie du total. 

* En 1918, un changemen~ a etc' apporte a l'annee fiscale qui ne se termine plus avec l'annee solaire, mais le 31 mars; !cgalement, le Budget 
pour 1918 couvre les trots prenuers mois de 1919. 
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SPAIN-continued. 
REMARKS. 

1. Summayy of Finance duYing the yeaYs 1914-20. 

Year. Expenditure. Revenue. Balance. 

Pesetas. Pesetas. Pesetas. 
1914 .. .. .. 1,333,000,000 I, I68,ooo,ooo -165,ooo,ooo 

1915 .. .. .. 1,425,000,000 I, 104,000,000 -321,000,000 

1916 .. .. .. 1,523,000,000 I,I8g,ooo,ooo -334,000,000 

1917 .. .. .. 1,511,000,000 I,22I,OOO,OOO -290,000,000 

1918• .. .. . . 1,847,000,000 1,455,000,000 -392,000,000 

1919-20 .. .. .. 2,043,000,000 I,s6o,ooo,ooo -483,000,000 

g,68z,ooo,ooo 7,697,000,000 - I,985,ooo,ooo 

roo per cent. 79 per cent. 21 per cent. 

All receipts from loans are excluded from the Revenue figures. W1th regard to State Monopolies, the working expenses are deducted from 
the Gross Revenue, and only the net surplus is included in the Revenue above. 

2. The deficit shown in the analytical table above amounts to 460 million pesetas. If the supplementary votes amounting to 354 million pesetas 
are taken into account, the deficit will amount to 814 million pesetas, apart from redemption. 

3· The accounts for the six months ending on 3oth September, 1920, of the current financial year, show revenue amounting to 1,207·8 million 
pesetas, of which receipts from loans amount to 300 million pesetas, and expenditure to r,o63 million pesetas. 

DEBT. • 

Total National Debt on 31st December, rgr3, g,562,300,ooo pesetas, of which Foreign Debt amounted to I,02J,JOO,ooo 
pesetas. 

31st March, rgzo. 
(ooo,ooo's omitted.) 

Domestic debt (only about 200 million pesetas being unfunded) 
Foreign debt-

3 per cent. payable in £s, francs, or marks 
4 per cent. payable in pesetas 
4 per cent. payable in £s, francs, or marks 

Total National Debt 

Pesetas. 
II,477"7 

6·5 
708·5 
202"5 

917"5 

12,395"2 

The estimated charge for interest on the National Debt amounted for the financial year 192o-21 to 433 · 5 million pesetas. 
Loans to FoYeign Governments amounted to 487 million pesetas on 31st December, 1919. 

DATES OF MATURITY. 

I Before the end of 1921.1 

For Domestic Debt 

1922-25. 

Pesetas. 
133"6 

A.fter 1925. 

;Pesetas. 
2,439"9 

The remainder of the Domestic Debt consists partly of Floating Debt, partly of certain unpaid balances after conversion, and of old permanent 
debt. 

The Foreign Debt of 917 · 5 million pesetas is entirely non-maturing permanent debt. 
REMARKS. 

r. The increase in the National Debt since 1913 is due to the increased expenditure not covered by Revenue, to Capital required for State 
mercantile transactions and for providing loans to Foreign Governments. 

The new issue of 5 per cent. Loan in 1917 brought in 1,026 million pesetas. During 1919-20 the Floating Debt has somewhat increased, but 
still stands at a relatively low figure. 

2. The Foreign Debt, as shown in the table, consists of three distinct parts. 
The 6· 5 million debt pesetas bearing interest at 3 per cent. has remained outstanding from the voluntary conversion in 1882. 
At the time of the war with the United States, when the rate of exchange was considerably depreciated and the value of the peseta decreased 

very greatly, the Cortes decreed that all scrip of the loan should be specially stamped, and that an athdavit should be sworn so that only foreign 
holders should receive their interest in foreign currency. The result of this was that this special stamping only applied to 1,047 million. 

During the European war the stamping of scrip of external debt was authorised in the case of all those who 'vished to receive their interest 
in pesetas, but subject to the condition that they s~ould always receive them in. that currency. As a result of these measures, bonds to the amount 
of 708 · 5 million were defimtely transferred to Spamsh currency, and there remams only an amount of 202 · 4 nullion, calculated at par, on which the 
interest is payable in the currency of the country where the coupons are presented for payment. 

3· During the war, Spain has made the following advances to Foreign Governments:--' 
To the United Kingdom 75 million pesetas, all repaid. 
To the United States . . 132 .. 
To France 455 .. not repaid. 

· The Credit to France is of a commercial nature, consisting of Bills of Exchange discounted for Fr~nch Banks by Spani;h Banks cowred by a 
Government guarantee. As regards this credit, negotiations are still proceeding with a view to a partial or total renewal or possible settkment of 
the debt. 

4. Spain, jointly with France, has a claim on War Indemnities from Morocco, the Spanish share amounting to £s· 3 million, or about one-half of 
the total. 

• In 1918 the fiscal year was changed from the calendar to the year ending on 31st l\larch, the Budget for 1918 legally continuing fvr the tir>t 
three months of 1919. 
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' Impots directs 
ImpOts indirects .. 

RECETTES. 

Sources diverses de revenu 

SUISSE. 

Budget pour l'exercice 1919. 

(a) CoNFEDERATION. 

Comptes annuels. 

Milliers de 
Francs. 

Neant 
78,302 

208,677 

286,979 

Service de Ia dette 
Depenses diverses 

A utres comptes. 

DEPENSES. 

RECETTES. Milliers de DEPENSES. 
Francs. 

Produit de l'impot federal sur Ies profits de Frais de mobilisation .. 
guerre . . 215,000 Pertes d'exploitation des chemins de fer 

federaux 

Total des recettes 

Impots directs 
Impots indirects .. 

RECETTES. 

Sources diverses de revenu 

Total 

Pertes de la vente du pain 

(b) CANTONS. 

Milliers de 
Francs. 
101,638 
45,842 

132,396 

DEPENSES. 

Depenses ordinaires et' extraordinaires 
Service de Ia dette 

Total 

(c) TOTAL POUR LA CONFEDERATION ET LES CANTONS. 

Total des recettes 

RECETTES. 

Impots directs 
Impots indirects .. 
Sources diverses de revenu 

Milliers de I 
Francs. 
781,855 Total des depenses 

Previsions budgetaires pour l'exercice 1920. 

(a) CoNFEDERATION~ 

Comptes annuels. 

Milliers de DEPENSES. 
Francs. 
Neant Service de Ia dette 
86,276 Depenses diverses 

195,124 

108 

Milliers de 
Francs 
92,244 

290,291 

Milliers de 
Francs. 
144,200 

30,844 
131,000 

306,044 

688,579 

Milliers de 
Francs. 
312,451 
43,375 

355,826 

Milliers de 
Francs. 

1,044.405 

Milliers de 
Francs .. 
334,265 

90,385 



Direct taxes 
Indirect taxes 
Other revenue 

REVENUE. 

REVENUE. 

SWITZERLAND. 

Budget for the Financial Year 1919. 

(ooo's omitted.) 

(a) THE FEDERATION. 

Annual Account. 

Francs. 
Nil 

78.302 
208,677 

286,979 

Debt service 
Other expenditure 

Other Accounts. 

EXPENDITURE. 

EXPENDITURE. 

Yield of the Federal Tax on War Profits 
Francs. 
215,000 Expenses of mobilisation 

Loss on Federal Railways 
Loss on sale of bread, etc. 

Total revenue 

Direct taxes 
Indirect taxes 
Other revenue 

Total 

Total revenue 

Direct taxes 
Indirect taxes 
Other revenue 

REVENUE. 

REVENUE. 

(b) THE CANTONS. 

ExPENDITURE. 

Francs. 
!01,638 
45,842 

' 132,396 

Recurring and non-recurring expenditure 
Debt service 

279,876 Total 

(c) TOTAL, FEDERATION AND CANTONS. 

Francs. I 
781,855 Total expenditure 

Budget Estimates for the Financial Year 1920. 

(ooo's omitted.) 

(a) THE FEDERATION. 

Annual Account. 

Francs. 
Nil 

86,276 
195,124 

281,400 

109 

Debt service 
Other expenditure 

EXPENDITURE. 

Francs. 
92,244 

290,291 

382,535 

Francs. 
144,200 
30,844 

131,000 

688,579 

Francs. 
312,451 
43.375 

355,826 

Francs. 
1,044,405 

Francs. 
33.J.,26j 

go,385 



RECETTES.· 

Produit de l'impot federal sur profits de guerre 

Total des recettes 

SUISSE-suite. 

A utres comptes. 

Milliers de 
Francs 
gs,ooo Frais de mobilisation 

Pertes d'exploitation 
federaux 

Pertes d'exploitation 
miques de guerre 

DEPENSES. 

des chemins de fer 

des institutions econo-

Total des depenses comptes annuels et autres 

(b) CANTONS. 

Milliers de 
Francs 
25,000 

4],2!6 

IOJ,200 

La situation budgetaire des cantons pour l'exercice 1920 n'est pas encore connue dans ses details. Le deficit 
budgetaire total est evalue a roo millions de francs. 

II n'a pas ete possible d'etablir une comparaison entre le budget d'avant-guerre et le budget en cours, etant donne 
les modifications successives apportees a la methode d'etablissement de ce budget depuis 1913. L'analyse suivante 
pour rgrg est basee sur des tableaux fournis dans le Bulletin No. 3, rgzo, Annexe publie par la" Societe de Banque Suisse " 
comme complement aux chiffres deja donnes dans la reponse du Gouvernement Suisse au premier questionnaire. 

ANALYSE DES RECETTES ET DEPENSES NETTES POUR 1919. 

CONFEDERATION. 

Recettes. I Milliers del 
, Fr. 

Impiits directs . . . . . . . . . . 
Impiits indirects . . . . . . . . 
Taxes sur les transactions commerciales 
Domalne .. .. .. .. .. 
Plus-value du Service des Chemins de fer 
Autres sources de revenu . . . . . . 

Total .. 

Pourcentage de I 'augmentation 

215,000 

78.302 
15.740 

3.843 
41.422 
48.505 

402,812 

172.560 

133 

% du 
totaL 

53'4 
19'4 
3'9 
I ·o 

10'3 
12•0 

100 

Depenses. 

Defense nationale . . . . . . . . 
Subventions . . . . . . . . . . 
Deficit du Service des Postes, Tele-

graphes et Telephone . . . . . . 
Service de Ia dette* (interl\ts) . . . . 
Depenses diverses . . . . . . . . 

Total .. 

Depenses Nettes en 1913 (y compris les 
interets et l 'amortissement de Ia dette 

I Milliers de I 
Fr. 

196,905 
131,000 

20,208 
149.424 

75.789 

573.326 

afferente aux Chemins de fer Federaux) 169,874 

Pourcentage de l 'augmentation 

SERVICES PUBLICS, 1919. 

Service des Postes, Telegraphes et Telephone-­

Recettes globales 
Depenses globales 

Chemins de fer­
Recettes globales 
Depenses globales 

A dMuire I 'interet de Ia Dette englobe dans le Service de Ia Dette .. 
A deduire l 'amortissement de Ia dette qui ne figure pas dans le Budget net 

Excedent 

Milliers de 
Fr. 

140,589 
160,797 

-20,208 

= 

341,747 
372,591 

-30,844 

60,004 
12,262 

% du 
totaL 

34'3 
22"9 

3'5 
26·1 
13'2 

100 

. . Dan~. !es c~l~uls touchant le Budge_t net! les interets de Ia de~te des Chemins de fer Federaux ont ete compris dans le titre " Service de Ia Dette 
mteret•) · L excedent provenant de I admmtstration des Chemms de fer qui apparait lorsque les frais d'interet et d'amortissement ne figurent 
pas dans le~ depenses, a ete inscrit au compte des Recettes. ' 

Les. Depenses mscntes au compte "Defense Nationale" englobent une somme de 144 millions de francs qui representent lcs frais de 
la mobllisatwn en 1919. ' 

Les pertcs d'exploitation des Institutions economiques de guerre ont ete considerees comme des "subventions." 

Ch *. Le Budget pn!voit 3,824,000 francs pour l'amortissement de Ia Dette Gcnerale et I2 26r ooo francs pour l'amortissement de Ia Dette des 
emms de fer; mats, comme il n'y a pas d'excedent net, on n'a pas fait figurer ces chiffres' sur' ce tableau. 

IIO 



REVENUE. 

Yield of the Federal Tax on War Profits 

Total revenue .. 

SWITZERLAND-continued. 

Other Accounts. 

(ooo's omitted.) 
ExPENDITURE. 

Francs. 
gs,ooo Expenses of mobilisation 

Loss on Federal Railways 
Loss on ·war Economy Institutions 

Total expenditure annual and other accounts 

(b) THE CANTONS. 

Francs. 
zs,ooo 
47,216 

IOJ,200 

The Budget position in the Cantons f9r the financial year 1920. is not yet known in detail. The total Budget 
deficit is estimated at roo million francs. 

It has not been possible to give a comparison between the pre-war and the current Budget, as there have been 
successive changes in the method of framing the Budget since 1913. The following analysis for 1919 is based on tables 
published in Bulletin No. 3, rgzo, Annexe, of the "Societe de Banque Suisse," supplementing the figures already given, 
from the r~<ply to the first Questionnaire by the Swiss Government. 

Revenue. 

Direct taxation .. .. 
Indirect taxation ... .. 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919. 

I Fr. I 
.. .. 215,000 .. .. 78.302 

THE FEDERATION. 

(ooo's omitted.) 

%of 
Total. 

53'4 Defence .. 
19'4 Subsidies .. 

Expenditure. 

.. .. .. 

.. .. .. 

I 
.. .. 
.. .. 

Taxes on transactions .. .. .. .. 15.740 3'9 Deficit on Post, Telegraph and Telephone 
Public domain .. .. .. .. 3.843 r ·o Services .. .. .. .. .. .. 
Surplus on railways .. .. .. . . 41.422 !0•3 Debt service• (interest) .. .. .. 
Other revenue .. .. .. .. .. 48.505· 12 ·o Other expenditure .. .. .. .. 

Total .. .. .. 402,8!2 roo Total .. .. .. 
Net Expenditure in 1913 (including interest 

Net Revenue in 1913 (including surplus and redemption 
from Federl\1 Railways) .. .. .. 172.560 Railways) .. 

Percentage increase .. .. .. .. 133 Percentage increase 

PUBLIC UNDERTAKINGS, 1919. 

(ooo's omitted.) 
Post, Telegraph and Telephone Services-

Gross revenue 
Gross expenditure 

Railways-
Gross revenue 
Gross expenditure 

Deduct interest on debt included in Debt Service 
Deduct redemption of debt excluded from net Budget 

Surplus 

of debt on 
.. .. 

.. .. 

Federal 
.. 

.. 
.. 
.. 

Fr. 
qo,589 
!60,797 

-20,208 

3fl, 7f7 
372.591 

-30,8-!f 

bO,OOf 
12,262 

Fr. I 
~0 of 
Total. 

196,905 3f'3 
131,000 22'9 

20,208 3'5 
If9,42f 26·1 

75.789 13'2 

573.326 roo 

r69,87f 

238 

When calculating the net Budget, the interest on the Federal Railway debt has been included in the item " Debt Sen-ice" (interest). The 
surplus on railway administration, arising when the charge for interest and redemption is omitted from Expenditure, has been carried to Revenue. 

Expenditure on account of" Defence" includes a sum of 144 million francs, the cost of mobilisation during 1919. 
The loss on war economy enterprises has been rC'gardccl as "subsidies." 

• The Budget provides 3,824,000 francs as. amortisation of the General Debt and 12,26I,ooo francs as amortisation of the Railway D~bt, lout 
as there is not a net surplus these have been omrtted from the table. 

III 



SUISSE-suite. 

REMARQUES. 

1. Somma£re des Ft'nances de guerre. 

Annee. Depenses. Recettes. Difference. 

Fr. Fr. Fr. 
1914 .. .. .. xoo,8oo,ooo 78.300,000 -zz,soo,ooo 
1915 .. .. .. 99,200,000 77,6oo,ooo -zx,6oo,ooo 
1916 .. .. .. 193,200,000 176,6oo,ooo -16,6oo,ooo 
1917 .. .. .. 236.400,000 !85,700,000 -so, 700,000 
1918 .. .. .. 283,600,000 221,700,000 -6x,goo,ooo 
1919 .. .. .. 382,500,000 286,goo,ooo -95,6oo,ooo 

1,295. 700,000 x,o26,8oo,ooo -268,goo,ooo 

Lcs chiffres de Reccttcs, qui figurent dans ce tableau, ne comprennent pas !a part des Impots de guerre speciaux qui revient a !a Confederation. 
Les chiffres des Depenses nc comprennent pas les frais de !a mobilisation, les pcrtes d'exploitation des chemins de fer Federaux ou lcs 

subventions votees pour lcs Institutions economiques de guerre, le ravitaillement, etc. 
Le total des frais d'amortisscment se montait a I,22I,OOO,OOO a !a fin de I gig. 

2. Les imp6ts directs peryus par lcs Cantons et les muuicipalites en I gig frappaient les revenus moyens dans une proportion de 20 a 30 pour 
cent.; ils ant dcpuis lors subi une nouvelle augmentation. 

DE TIE. 

La Dette totale de Ia Confederation (y compris Ia dette afferente aux chemins de fer) se montait, au 31 
dfcembre 1913, a 

La dette totale des cantons, a Ia meme date etait de .. 

T otat de ta Dette N ationale 

Dette consolidee .. 
Dette non-consolidee 

Dette consolidee .. 
Dette non-consolidee 

.. 

.. 

31 decembre rgrg. 

(Dette interieure seulement.) 

I. CoNFEDERATION. 

I 
Pour 1' Admiuistration I Pour les 

Generate. Chemins de Fer. 

Millions de Millions de 
Fr. Fr. 

1,381 '5 1,742'5 

360·0 2!6·2 

1,741 '5 1,958 ·7 

' 

2. CANTONS. 

ToTAL POUR LA CoNFEDERATION ET LES CANTONS 

Dette consolidee 
Dette non-consolidee 

Total 

112 

I• Total. 

Millions de 
Fr. 

3,124'0 

576•2 

3.700•2 

Fr. 
1,122•4 

I25•0 

1,247'4 

Francs. 

I,JI0,300,000 

sss,7oo,ooo 

z,s6g,ooo,ooo 



SWITZERLAND-continued. 

REMARKS. 
I. Summary of War Finance. 

Year. Expenditure. Revenue. Balance. 

Fr. Fr. Fr. 
1914 .. .. . . Ioo,Soo,ooo 78.300,000 -22,500,000 

1915 .. .. . . 99,200,000 n.6oo,ooo -21,600,000 

1916 .. .. .. 193.200,000 176,6oo,ooo -I6,6oo,ooo 
1917 .. .. .. 236.400,000 185.700,000 -5o,7oo,ooo 
1918 .. .. .. 283,600,000 221,700,000 -61,900,000 

1919 .. .. .. 382,500,000 286,900,000 -95,600,000 

1,295.700,000 1,026,8oo,ooo -268,goo,ooo 

The Revenue figures in these accounts do not include the share of the Special War Taxes accruing to the Confederation. 
The Expenditure figures are exclusive of mobilisation expenses, loss on the Federal Railways, or votes for subsiclies on \Yar Economy 

enterprises, food, etc. · 

The total cost of amortisation amounted to 1,221 million francs at the end of 1919. 
2. The direct taxes raised by the Cantons and municipalities in 1919 reached 20 to 30 per cent. of moderate incomes, and have since been 

further increased. 

DEBT. 

The total debt of the Confederation (including debt on railways) amounted on Jist December, 1913, to 
The total debt of the Cantons at the same date was 

Funded debt 

Unfunded debt 

Funded debt 
Unfunded debt 

Funded debt 
Unfunded debt .. 

.. 

.. 
.. 
.. 

Total National Debt 

31st December, rgrg. 

(All Domestic Debt.) 

(ooo,ooo's omitted.) 

I. THE CONFEDER~TION. 

For General 
Administration. For Railways. 

Fr. Fr. 
1,381. 5 1,742'5 

360·0 216·2 

1,741. 5 1,958. 7 

2. THE CANTONS. 

ToTAL-CoNFEDERATION AND CANToNs. 

Total 

Total. 

Fr. 
3,124'0 

576·2 

3,f00·2 

Fr. 
1,122•4 

l2j•O 

1,247'4 

= 

Francs. 

I,JI0,300,000 
s5s.7oo,ooo 

z,s6g,ooo,ooo 



SUISSE-suite. 

Lc Service de Ia Dette est inscrit, en partie au Compte Annuel, en partie au Compte des Chemins de fer, de Ia maniere suivante :-

Pourcentage de 
1913. 1919. !'augmentation ( +) ou 

de Ia diminution(-). 

Milliers de Milliers de MUliers de 
Interl!ts- Fr. Fr. Fr. 

Compte annuel .. .. 4,229 n,688 -
Compte des Chemins de 

48.995 66,004 +35 ·fer .• .. .. .. 
Total .. .. .. 53,224 143.692 +I70 

Amortissement-

Compte annuel .. .. 4.930 3,824 -22 

Compte des Chemins de 
15,569 12,262 fer .. .. .. .. -21 

20,499 16,o86 -22 

Frais d 'Administration de Ia 
Dette, etc. .. .. .. 16 10,712 -

Total .. .. .. 73.739 170,490 +131 

Les prets aux Gouvernements etrangers se montaient, au 31 mars 1920, a 354 millions de francs. 
Pendant J'annee en cours et conformement aux dispositions prises par Je Comite International des Fonds de Secours, Ia Suisse a fourni a 

I'Autriche, a·u Tyrol et au Vorarlberg, des fonds de secours se montant a 15 millions de francs suisses. 

REMARQUES. 

1. L'augmentation de Ia Dette est due surtout aux frais de Ia mobilisation et aux pertes d'exploitation des Institutions economiques de guerrc 
qui se montaient en tout a 1;4q9 millions de francs au 31 decembre 1919. 

2. La Dette Interieure ct Exterieure des Municipalites est superieure a celle des Cantons. 



SWITZERLAND-continued. 

The Debt Service is divided between Annual Account and Railway Account as follows:-

(ooo's omitted.) 

Percentage 
1913. 1919. Increase ( +) 

or Decrease (-). 

Fr. Fr. % 
Interest-

Annual Account .. .. 4,229 n,688 -
Railway Account .. .. 48.995 66,004 +35 

Total.. .. .. 53,224 143.692 +170 

Redemption-

Annual Account .. .. 4.930 3,824 -22 

Railway Account .. .. 15,569 12,262 -21 

20,499 16,o86 -22 

Cost of administration of the 
debt, etc. .. .. .. 16 10,712 -

Total.. .. .. 73·739 170,490 +131 

Loans to Foreign Governments amounted to 354 million francs on 31st March, 1920. 
During the current year Switzerland has granted Relief Credits amounting to 15 million Swiss francs to Austria, the Tyrol and Vorarlberg, in 

accordance with the arrangements made by the International Committee for Relief Credits. 

REMARKS. 

r. The increase in the debt is mainly due to the cost of mobilisation and losses on war enterprises, amounting in all to 1,409 million francs on 
31st December, 1919. 

2. The municipalities have incurred both internal and external debt to amounts in excess of those of the Cantons. 

11.1 p , 



Recettes reelles .. 
Revenus reportes 
E~prunts 

Total 

RECETTES. 

SUEDE. 

Previsions budgetaires pour l'exercice 1920. 

Milliers de 
Kr. 

6rg,3oo 
I24,300 
r85,8oo 

DEPENSES. 

Depenses ordinaires et extraordinaires 
Service de la dette 

Total 

Milliers de 
Kr. 

8r5,300 
II4,IOO 

= 

ANALYSE DES RECETTES ET DES DEPENSES NETTES POUR 1920, COMPAREES AVEC LE BUDGET D'AVANT-GUERRE DE 1914. 

RECETTES. DEPENSES. 

Recettes en Recettes en " Depenses en . Depenses en " 0 0 
I9I4. I920. :p I9I4- I920. :p 

"' .s. .... s ~ ""' "" 
3 ~ E:t ..: .a ..; 3 s ;g 

..; ..: """ """ 0 0 0 0 "" 0 0 0 0 ""' " .... " .... "'" " .... " .... "'"" 0 e .... 0 

" e " 
::,;,'0 - ... " " "d., - ... 

:.: 'tl :.: 'tl :.: 'tl :.: 'tl "' ~~ "" "' "' "' " "' "' "' "' oo'tl 
btl "" "" "" .s~ 'tl $ 'tl ~ .a~ 'tl "' 'tl "' 

~ "' o:+ ~ 
.... 

~ " <=+ 
" ... " "~ " e-" " " " " " " ~ " :::1 1:: a i:! ... :::1 " 1:: ... 

~ " ~ " " ~ " ~ " " 0 & 
0 0 0 0 

il< il< il< il< il< 

lmpOts directs .. .. 40,300 I7'4 304,04I 40'9 +655 Defense Nationale .. .. 80,635 30'3 I97.942 22•2 +I45 
Impots indirects .. .. IJJ,8oo 48'3 I59.400 2I'4 + ·40 Pensions et Retraites .. 9,232 3'5 39,6I8 4•5 +329 
Taxes sur les transactions Subventions pour le Ravi-

commerciales .. .. I7,550 7'6 52,000 7'0 +I96 taillement, etc. .. .. - - 32,050 3'6 -
Do maine .. .. .. 9,243 4'0 28,Ioo 3'8 +204 Administration Civile .. 59.393 22'3 I89,249 21.2 +2I9 
Plus-value du Service des Instruction Publique .. 30,279 JJ '3 I53.932 I7•2 +4o8 

Pastes, Teiegraphes et Service de Ia dettet (interets) 25,703 9•6 75.627 8·5 +I94 
Telephones .. .. 8,300 3'6 10,000 I '4 + 33 Frais de perception des 

Plus-value des autres ex- recettes .. .. .. 8,285 3'I I3,995 I ·6 + 69 
ploitatlons d'Etat· (Che- Depenses diverses .. .. 53,ll4 19'9 I88,476 21 "2 + 254 
mins de fer, etc.) .. 2I,855 9'4 4r,8oo 5·6 + 91 

Vente des biens d'Etat .. - - - - -
Sources diverses de revenus• 22,377 9'7 I48,200 I9'9 +562 

---------------- -----------------
Total des re_cettes nettes .. 23I,425 TOO 1743.541 IOO +2zr Total des depenses nettes 266,64I IOO 890,889 roo +234 

• Y compris revenus reportes des annees precedentes. 
t Le Budget rle 1920 prevoit une somme de 38,5oo,ooo kr. pour l'amortissement, mais comme il n'y a pas d'excedent net, on n'a pas fait figurer 

cette somme sur le tableau. 

SERVICES PUBLICS. 

I920. 

Mjlliers de Milliers de 
Service des Pastes, Tetegraphes et Telephones- Kr. Kr. 

Recettes globales .. .. .. .. .. .. 44.808 116,200 

Depenses globales .. .. .. .. .. .. 36,5o8 I06,200 

+8,300 +ro,ooo 

Autres Exploitations d'Etat (Chemins de fer, etc.)-

Recettes globales .. .. .. .. .. .. 93.784 303,820 

Depenses globales .. .. .. .. .. .. 7I,929 262,020 

I 

+zr,855 +4r,8oo 

II6 



SWEDEN. 

Budget Estimates for the Financial Year 1920. 

(ooo's omitted.) 
REVENUE. EXPENDITURE. 

Real revenue 
Transferred revenue 
Loans 

Kr. 
619,300 
124,300 
185,8oo 

Ordinary and extraordinary expenditure 
Debt Service 

Kr. 
815,300 
II4,100 

Total Total 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1920 IN COMPARISON WITH THE PRE-WAR BUDGET FOR 1914. 

REVENUE. EXPENDITURE. 

Revenue in Revenue in Expenditure in Expenditure in ~ 1914. I920. 

'" 
I914· I920. 

" 
.., 

" § 
" ~ > 
8 . " .E 0 

- ...>~ ] ...>~ E - ~- " ...:- " -" . " . + ::::: ui E ".; 2 + =-"' 0 =-"' .8 -~ "' :::·a 0 0 0 0 0 0 a g - a g 0 " ~ 0 0 ~ g 0 ~ 0 "' "0 <- ~ <- ,o "' <- ,o <- ~c "' o~ 8 0' o-

-~ " .E 
-,_0 
0' ~ 

Kr. Kr. Kr. Kr. 
Direct taxation .. .. 40,300 I7"4 304,04I 40"9 +655 Defence .. .. .. . . 80,635 30"3 1Qj,942 22•2 +145 
Indirect taxation .. .. 111,800 48·3 I59.400 2I "4 + 40 War and other Pensions . . 9,032 3"5 39,6I8 4"5 +329 
Taxes on transactions .. I7,550 7•6 52,000 7•0 +rg6 Subsidies on Food, etc. .. - - 32.050 3·6 -
Public domain .. .. 9,243 4"0 28,100 3·8 +204 Civil administration .. .. 59.393 22"3 I89,249 ::!I ·2 +zro 
Surplus on Post, Telegraph Education .. .. .. 30,279 II·3 I53.932 17•2 +4o8 

and Telephone services 8,300 3·6 10,000 I "4 + 33 Debt servicet (interest) .. 25.703 o·6 75.627 8·5 +•94 
Surplus on other Govern- Cost of collection of revenue 8,285 3 ·I 13,995 I ·6 + 69 

rnent undertakings (rail- Other expenditure .. .. 53,1'4 19"9 I88,476 21•2 +254 
ways, etc.) .. .. 2I,855 9"4 41,800 5·6 + 91 

Sale of Government pro-
perty .• .. .. .. -- - -· - -

Other sources of revenue• .. 22,377 9"7 148,200 I9•9 +562 
---------------- -----------------

Total net revenue .. 23I,425 100 743.541 100 +221 Total net expenditure 266,64I 100 890,889 100 +234 

* T ncluding revenue transferred from previous years. · 
t The Budget for I920 provides 38 · 5 million kr. for amortisation, but as there is not a net surplus, this amount has been excluded from the 

Table. 

PUBLIC UNDERTAI\INGS. 

(ooo's omitted.) 

1920. 

Post, Telegraph and Telephone Services- Kr. Kr. 

Gross revenue .. .. .. .. . . .. . . 44,808 116,200 

Gross expenditure .. .. .. .. .. . . 36,5o8 I06,200 

+8.300 +Io,ooo 

Other Government undertakings (railways, etc.)-

Gross revenue .. .. .. .. . . .. .. 93.784 303,820 

Gross expenditure .. .. ... .. .. . . 71,929 262,020 

+2I,855 +4r,Soo 



SUEDE-suite. 

REMARQUES. 

1. Sommaire des Finances de guerre. 

An nee. Depenses. Recettes. Difference. 

Kr. Kr. Kr. 
1914 .. .. .. 274,000,000 261,000,000 -13,000,000 

1915 .. .. .. 413,000,000 365,000,000 -48,ooo,ooo 

1916 .. .. 00 434,000,000 413,000,000 -21,000,000 

1917 .. .. .. 65o,ooo,ooo 636,ooo,ooo -14.900,000 

1918 00 .. .. 1,720,000,000 766,000,000 -954,000,000 

3.491,000,000 2,441,000,000 - I,oso,ooo,ooo 

IOO pour cent. 69 · 9 pour cent. 30 · I pour cent. 

Les chiffres du tableau ci-dessus sont bases sur des comptes clos. Par suite du systeme suedois, qui consiste a reporter les recettes d'une annee 
sur !'autre, et a cause de Ia difference entre les previsions pour I9I9 et les recettes reelles, on n'a pas fait figurer sur le tableau les previsions en 
question; qui pourraient etre une source d'erreurs. 

Les depenses comprenne~t l'amortissement, les credits employes par l'Etat a des operations commerciales (environ 550 millions de kr.) et des 
prtlts a divers Gouvernements etrangers. ' 

Les recettes ci-dessus nc comprennent que les recettes reclles, et non les recettes provenant, par report, d'annees antericures. 

2. Les depenses de capital dans le Budget de I920 sont estimees a I87,4oo,ooo kr. (y compris l'amortissement) sur un deficit budgetaire net de 
147·300,000 kr. 

3· Les statistiques fiscales publiees au cours de cette annee donnent un revenu reel superieur aux previsions, en particulier dans le cas des 
douanes. Les calculs preliminaires de l'imp6t sur le revenu indiquent un produit d'environ 311 millions de kr., au lieu des 222 millions prevus. 

DETTE. 

Le total de la Dette nationale se montait, au 31 decembre rgr3, a 648,ooo,ooo de kr., sur lesquels la pette exlt!rieure 
comptait pour 587,6oo,ooo de kr. 

Dette interieure­

Consolidee 

Non-consolidee 

Dette exterieure-

-

En millions de ~r. suedoises 

25 millions de dollars, soit .. 

Total .. .. .. 
Total de Ia dette nationale .. 

31 decembre rgrg. 

Total 

Au taux Au taux actuel de change. normal du change. (Au I" octobre I920.) 

Kr. Kr. 
440"5 44°"5 

93"3 I25"9 

533·8 566·4 

I,ss6·I I,s88· 7 

Les interets afferents a Ia dette nationale se montcnt, dans le Budget, a 75,6oo,ooo kr. 

II8 

Millions de 
Kr. 

737"3 

z8s·o 

1,022•3 

Taux du change 
pour servir aux 

calculs de Ia 
colonne precedente. 

I lrr. = I9·85 cents. 



SWEDEN-continued. 

· 1. Summary of War Finance. 
REMARKS. 

Year. Expenditure. Revenue. Balance. 

Kr. Kr. Kr. 
1914 .. .. . . 274.000,000 261,000,000 -13,000,000 

1915 .. .. . . 413,000,000 365,000,000 -48,ooo,ooo 

1916 .. .. .. 434,000,000 4 I3,000,000 -21,000,000 

1917 .. .. . . 65o,ooo,ooo 636,000,000 -14,000,000 

1918 .. .. . . 1,720,000,000 766,000,000 -954,000,000 

3.49I,OOO,OOO 2,441,000,000 I ,050,000,000 

I oo per cent. 69 · 9 per cent. 30 ·I per cent. 

The figures in the table above are based on closed accounts. Owing to the Swedish system of transferring revenue from one year to another 
and to the difference between the estimates for I9I9 and actual receipts, the inclusion in the table of the estimates for that year would be misleading. 

The expenditure includes amortisation, amounts expended by the State on commercial operations (about 550 million kr.) and loans to Foreign 
Governments. 

The revenue above includes real revenue only, not revenue transferred from previous years. 

2. The capital expenditure in the Hl20 Budget is estimated at I87 · 4 million kr. (excluding amortisation) against a net Budget deficit of I4 r 3 
million kr. 

3· The returns of taxation published during the current year indicate an actual revenue in excess of the estimates, especially for Customs. 
The preliminary calculations of the income-tax show a yield of about 3II million kr. instead of an estimate of 222 million kr. 

DEBT. 

The Total National Debt at 31st December, rgr3, amounted to 648·o million kr. of which Foreign Debt amounted 
to 587 ·6 million kr. 

Domestic Debt-

Funded .. 

Unfunded 

Foreign Debt-

In Swedish Kr. 

$25·0, making 

Total .. 

.. 

.. 

.. 
Total National Debt 

.. 

.. 

.. 

.. 

31st December, rgrg. 

(ooo,ooo's omitted.) 

Total 

At Par At Current 
Rate of Exchange. Rate of Exchange 

( rst October, 1920): 

Kr. Kr. 
440'5 440"5 

93'3 I25•9 

533'8 566·4 

I,556· I I,588· 7 

The charge for interest on the National Debt in the 1920 Budget amounts to 75·6 million kr. 

Kr. 

737'3 

z85·o 

Rate of Exchange 
for calculation 

of preceding 
Column. 

I kr. = I9·~5 cents. 



SUEDE-suite. 

PR:Ers .A DES GouvERNEMENTS ETRANGERS. 

Ces prets s'elevaient, au 31 decembre 19I9, a '23,400,000 kr .. 
Pendant l'annee en cours, Ia Suede a fourni des fonds de secours se montant a Io millions de kr., aux termes d'un accord avec le Comite 

• International de Fonds de Secours, conclu a Paris les 2I et 22 avnl 1920. 

DATES n':ECHEANCE. 

I Avant Ia fin de 1921.1 · Apres 1925. 

Millions de Millions de Millions de 
Kr. Kr. Kr. 

Dette interieure .. .. 290'4 II •O I57'9 

Dette exterieure .. .. 6·3 14'0 170· I 

Total.. .. .. 296·7 zs·o 328·0 

Le reste de Ja dette interieure, qui se monte a 563.40o,ooo kr., et le reste de Ia dette exterieure, soit 343,4oo,ooo kr., est une dette consolidee, 
qui ne vient :i. echeance que sur demande .du Gouvernement Suedois. 

REMARQUES. 

I. A !'exception de l'emprunt de 25 millions de dollars, contracte aux Etats-Unis, Ia dette nouvelle, depuis 1913, est une dette interieure. 

L'augmentation de Ia dette consolidee est due exclusivement a des dopenses de capital. 

La dette flottante se compose surtout de credits destines aux operations commerciales de l'Etat (environ 550 millions de kr.) et de prets aux 
Gouvernements etrangers. Les exploitations prises en main par l'Etat sont en voie de liquidation, et les credits sont remhourses au fur et a 
mesure. Au I" novembre I920, il ne restait a payer de ce total qu'une somme de 130 millions de kr., sur lesquels Ia liquidation en cours fournira 
encore une trentaine de millions, le reliquat de IOO millions sera, en fin de compte, tout ce que perdra l'Etat. Comme l'Etat suedois a, depuis le 
commencement de I92o, conserve, dans Jes banques qui ont des creances contre lui, des depots suffisamment eleves pour combler Ia difference, cette 
perte a deja ete equilibree. 

Les Eons du Tresor se montaient au xt'r novembre 1920 a 68,3oo,ooo kr. 
2. La dette exterieure d'avant-guerre de Ia Suede est evaluee en devises suedmses et etrangeres-francs, livres sterling et marks au taux normal 

dn change. Toutefois, le paiement de !'interet et de l'amortissement a ete jusqu'a present effectue en monnaic suedoise et, tant que le cours de Ia 
couronne suedoise sera au-dessus du taux normal, i1 n'y aura pas lieu d'envisager un rCglement en monnaie etrangere. 

Les titres de cette dette etaient, a l'origine, distribues sur Jes marches etrangers dans les proportions suivantes :-

Millions de kr. 
France 220·6 

Etats-Unis 93'3 

Allemagne 69 · 3 
Royaume-Uni 66·6 

Autres pays (Danemark, Belgique) 84·0 

Total de Ia dette exterieure 533 · 8 

II est impossible d'etablir les changements qui ont pu se produire dans Ia repartition de ces titres. On cstime cependant que )a Suede a 
recouvre environ 220 (en valeur nominale) millions de couronnes. 

!20 



SWEDEN-continued. 

LoANS TO FoREIGN GoVERNMENTS. 

These amounted on 31st December, 1919, to 23·4 million kr . 
. During. the current year, Sweden has granted Relief Credits amounting to ro million kr., as arranged by the International Committee for 

Relief Credits (Paris, 21st and 22nd April, 1920). 

DATES OF MATURITY. 

(ooo,ooo's omitted.) 

-- I Before the end of I')2I.I 1922-25. After 1925. 

Kr. Kr. Kr. 
Domestic debt .. .. .. 290'4 II •O 157'9 

Foreign debt .. .. .. 6·3 14'0 170• I 

Total .. .. 296•7 25•0 328·0 

The remainder, amounting to 563 · 4 million kr. (domestic debt), and 343 · 4 million kr. (foreign debt), is funded debt maturing only at the request 
of the Swedish State. 

REMARKS. 

r. With the exception of the American loan of $25 million, the new debt since 1913 has been taken up within the country .. 
The increase in the Funded Debt is exclusively due to capital outlay. 
The Floating Debt has been incurred mainly to provide the means for commercial operations by the State (about 550 million kr.) and loans to 

foreign Governments. As the liquidation of these State undertakings is effected, these credits are gradually being repaid. On rst November, 
1920, there was outstanding on this account, 130 million kr. only; of which about another 30 millions will be realised from further liquidation, 
while the remainder, about roo million, will be the ultimate loss. As the Swedish State has, since the beginning of 1920, kept deposits in the 
Creditor Banks large enough to cover the outstanding balance, this loss has been already provided for. 

Treasury Bills amounted on rst November, 1920, to 68 · 3 million kr. 
2. The pre·War Foreign Debt of Sweden is quoted in both Swedish and foreign currency-francs, f. sterling and marks at par. The 

payment of interest and amortisation has taken place, however, up to date, in Swedish currency, and so long as the quotation for the Swedish krona 
stands above par, the question of foreign currency as regards the bonds does not arise. 

The bonds were originally placed on foreign markets in the following proportions :-

France 
America 
Germany 
United Kingdom 
Other countries (Denmark, Belgium) 

Total Foreign Debt 

It is impossible to state the changes that may have taken place in these holdings since their issue. 
million kr. (nominal value) have been repatriated. 

121 

Million kr. 
220·6 

93'3 
69•3 
66·6 
84•0 

It is, however, estimated that about 220 

C) 



• 

Recettes .. 
Emprunts .. 

Total 

Imp6ts directs* .. 
Imp6ts indirectst 

RECETTES. 

Sources diverses de revenus 
Emprunts .. 

Total 

NORVEGE. 

Budget de l'exercice 1919-20. 

Milliers 
de 

Kr. 
666,200 
60,300 

726,soo · 
= 

Depenses .. 

Total 

Previsions budgetaires pour 1 'exercice 1920-21. 

Milliers 
de 
Kr. 

332,100 
r:<.5,307 
225,965 
76,413 

= 

DEPENSES. 

Depenses ordinaires 
Depenses extraordinaires 
Service de Ia dette 

Total 

Milliers 
de 

Kr. 
726,soo 

Milliers 
de 
Kr. 

457.694 
267.385 
34.706 

ANALYSE DES RECETTES ET DES DEPENSES NETTES POUR L'EXERCICE 1919-20 COMPAREES AVEC LE BUDGET D'AVANT­

GUERRE POUR 1913-14. 
RECETTES. DEPENSES. 

Recettes en Recettes en ± 
1913-14. 1919-20. 0:: 0 

:;:: 
t!~ i:!"' "' .... 
o.., &~ 0:: 
0.+> "' C."' C."' s 
"'<.> "'<.> to -~ ~ ... ~ 0 .... .... ~~ -"' 0:: ""' = _g 0.<1> 

"' 
'0.; 

"'"' +> ~'0 "'"' 0:: .,_ 0:: 
~]. 

.,.., 
0 ;~ui 0 to+> 

:;o ::;:: "'" d.S~ ~<.> 
0:: 0" 0::" 
Q) ~ :t " :t " ... <.>oQ) <.> 0 <!) e~ ~ (lj = ;;~= 0 0 g., 

A< A< A< 

Mi!Uers Milliers 
de I<r. de I<r. 

Imp6ts directs .. .. 18,923 15·9 365.445 69•1 + r,85r Defense nationale .. lmpiits indirects 68,575 57•6 93.650 I7'7 + Subventions pour le Ravi-lmpots sur les trans.~ction·s· 37 
commerciales taillement, etc. .. .. 

Domaine 
.. .. 2,368 2•0 20,000 3'8 + 744 Administration civile .. .. .. .. 3,8I4 3'2 8,I72 + Instruction publique Sources diverses de I' 5 II4 .. 

Deficit du service desPostes, revenu .. .. .. 25,287 2I • 3 42,670 + 66 Telegrapbes et Telephones 7'9 
Deficit des autres exploi-

tations d'Etat (Ch. de 
fer, etc.) .. .. .. 

Service de Ia dettet 
InterHs .·. .. . . 
Amortissement .. 

Frais de perception des 
recettes .. .. . . 

Depenses diverses .. .. 
Total des Recettes nettes .. 

------· ------1-
II8,967 IOO 529,937 IOO + 345 Total des Depenses nettes .. 

• Cette somme comprend Ia taxe sur les benefices de guerre, I 74,ooo,ooo kroner. 
t Dans cette sornme est comp · 1 d ·t . ns e rm sur Ie tonnage des navires, I0,047,050 kroner. 

Depenses en 
I9I3-14. 

i:!"' 0 ~ 
0.0:: 
C."' 
<dO< .... ., .... ...., 

0:: "'"' "' 0.<1> ... "'"' 0:: ~:·c; 0 
::;:: _g ... .; 

=.SB 
" +> <.> 0" am= 
0 

A< 

Milliers 
de I<r. 
29,9I4 25•2 

- -
5,684 4'8 

!6,484 14'0 

2,046 I' 7 

r6,o63 I3'5 

12,4II ro·5 
4.870 4'1 

3.838 3'2 
27,295 23'0 
------
II8,6o5 roo 

Depenses en + 
1919-20. = 0 

:p .... ., "' ... "' ... 
0"' 0:: 
0.0:: "' 0.<1> s <dO< to ... .., 

0 .... ... ., "' . = "'"' ~~ "' C.v 
+> "'"' "'0:: 0:: "- ""' 0 H$'" ""C. ::;:: ~~ = 0"' <U~:t ""' B ::'I v ~" 0"' 0:: ""' 0 0 

A< A< 

Milliers 
de Kr. 
6I,572 I0·6 + I05 

222,173 38·1 -
I I,48I 2•0 + IOI 
40,557 6·9 + 146 

II,773 2'0 + 475 

85.947 I4'7 + 435 

25,217 4'3 + 103 - - -
9.325 I ·6 + 142 

II6,040 19·8 + 326 
---------
584,085 IOO + 392 

t Le serVlce de Ia dette pour I9 f · 
on n'a pas fait figurercett d I9-20 ourmt 5,8oo,ooo de kroner pour amortissement, mais comme le budget ne donne pas d'excedent 

e somrne ans le tableau . 
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Revenue 
Loans 

Total 

Direct taxes* 
Indirect taxest 
Other sources 
Loans 

Total 

REVENUE. 

NORWAY. 

B~;~dget for the Financial Year 1919-20. 

(ooo's omitted.) 

Kr. 
666,200 
60,300 

Expenditure 

Total 

Budget Estimates for the Financial Year 1920-21. 

(ooo's omitted.) 

Kr. 
332,!00 
I25,307 
225,965 
76.4!3 

759.785 

ExPENDITURE. 

Reourring expenditure .. 
Non-recurring expenditure 
Debt service 

Total 

Kr. 
726,500 

Kr. 
457.694 
267.385 
34.706 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919-20 IN COMPARISON WITH THE PRE-WAR BUDGET FOR I9I3-I4. 

REVENUE. EXPENDITURE. 

Revenue In Revenue in Expenditure in I Expenditure in 8 
I9I3-I4· I9I9-20. .; I9I3-I4· I9Ig-zo. .3 :a ::> 

"' "' <> .; .; " ~ :a "' > ::> ::> " " "' "' .. "' "' <> 

" " "' "' -- > > .9 - "' "' 0 

" " " " ..:~ .. ..:~ .. + ..:~ " ..:~ " ~ 

"' 0 
... 

"' 0 

... 
"' 0 

... 
" 0 

.... + ::>-"' " ::>-"' " ::>-"' " ::>-"' "' oo = oo " " 
oo "' 0 0 "' ~ s g -;; s g 3 "' E g 3 E g ]· ..:~ .... ..:~ "' ..:~ ..:~ d 

0 0 " 0 0 0 ~ .... .... .. ... .; ...."' 0 0 - '0 .9 
_ ... _ ... 

.s 0 o_p o.E 
~ ~ ~ ~ 0 ~ ~ . 

Kr. Kr. Kr. Kr. 
Direct taxation .. 00 I8,923 I5"9 365,445 69• I +I,85I Defence 00 00 00 29,9I4 25"2 6I,572 Io·6 + I05 
Indirect taxation 00 00 68,575 57"6 93.650 I7"7 + 37 Subsidies on Food, etc. 00 - - 222,173 38·I -
Taxes on transactions 00 2,368 2•0 20,000 3"8 + 744 Civil Administration 00 5,684 4"8 II,48I 2•0 + IOI 
Public domain 00 00 3,8I4 3"2 8,I72 I" 5 + 114 Education 00 00 00 I6,484 14·0 40,557 6·9 + q6 
Other sources of revenue .. 25,287 21• 3 42,670 7"9 + 66 

Deficit on Post, Telegraph 
and Telephone Services .. 2,046 1"7 11,773 2•0 + 475 

Deficit on other Govern-
ment undertakings (rail-
ways, etc.) .. 00 00 16,063 13"5 85.947 14"7 + 435 

Debt Service-:j: 
Interest 00 00 00 12,411 10• 5 25,217 4"3 + 103 
Amortisation 00 00 4.870 4" I - - -

Cost of collection of revenue 3.838 3"2 9,325 I•6 + qz 
Other expenditure 00 00 27,295 23"0 116,040 19·8 + 320 

---------:----
------------1-

Total net revenue • • 118,967 IOO 529,937 IOO + 345 To~al net expenditure .. u8,6o5 100 584,085 100 + 392 

• In this amount 174,ooo,ooo kroner are included for war profits duties. 
tIn this amount 10,047,050 kroner are included for duty on shipping tonnage. 
:j: The Debt Service for I919-20 provides 5 · 8 million kroner for amortisation, but as the Budget gives no net surplus, this amount has been 

eJ<cluded. · 
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NORVEGE-suite. 

SERVICES PUBLICS . 

. 
Milliers de Milliers de 

Service des Pastes, Telegraphes et Telephones- Kr. Kr. 

Recettes globales .. .. .. .. .. . . r8,5o6 47.900 

Depenses globales .. .. .. .. .. .. 20,552* 59,673* 

-2,046 -II,773 

Autres exploitations d'Etat (chemin de fer, etc.)-

Recettes globales .. .. . . .. .. . . 29,449 88,699 

Depenses g!obales .. .. .. .. .. .. 45-512* 174.646* 

-!6,063 -85.947 

* En parlie d<\bours de capital. 

REMARQUES. 

Somnzaire des Finances de Guerre !-

Recettes. 

An nee. Depenses. (Non compris les Difference. 
emprunts.) 

Kr. Kr. Kr. 
1914-15 .. .. .. zoS,ooo,ooo I 8J,OOO,OOO -zs,ooo,ooo 

1915-16 .. .. .. 218,ooo,ooo 227,000,000 +g,ooo,ooo 

1916-17 .. .. .. 310,000,000 :375,ooo,ooo +65,ooo,ooo 

1917-18 .. .. .. 558,ooo,ooo 595,000,000 +37,000,000 

1918-19 .. .. . . 715,000,000 719,000,000 +4,000,000 

1919-20 .. .. .. 735,000,000 666,000,000 -6g,ooo,ooo 

2,744,000,000 2, 765,000,000 +zr,ooo,ooo 

roo pour cent. roo· 76 pour cent. · 76 per cent. 

Les depenses du tableau ci-dessus comprennent Ies depenses militaires pour le maintien de Ia neutralitc!--environ 200 millions de couronnes­
mais elles ne comprennent ni les sommes deboursees parle gouvernement pour des operations commerciales et pour des avances a l'industrie dela 
p@che ni les prets de Ia Norvege aux pays etrangers. 

2. La Norvege a applique de lourdes taxes extraordinaires sur Ies profits de guerre et un droit special sur le tonnage maritime. 

DETTE. 

Total de la Dette nationale au 31 decembre 1913, 36o,roo,ooo kr., y compris la dette exterieure se montant 

a 338,6oo,ooo kr. 

31 decembre rgrg. 
Millions de 

Dette lnterieure- Kr. 

Consoli dee 264 · 5 

Non-consolidee-

(1) Dette temporaire dans des banques commercia1es contre bU!ets du 
Tresor et autres valeurs . ; 6 r · 8 

(2) Credits fournis par des banques pour le compte de Ia commission du 
Ravitaii!ement 360 · 7 

687•0 

= 
124 



NORWAY-continued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Tele~raph and Telephone Services- Kr. 

Gross revenue .. .. .. .. . . . . .. I8,so6 

Gross expenditure .. .. .. .. .. . . 20,552* 

-2,046 

Other Government undertakin~s (railways, etc.)-

Gross revenue .. .. 
Gross expenditure .. 

·Summary of War Finance :-

Year. 

1914-15 .. .. . . 
1915-16 .. .. .. 

1916-17 .. .. .. 
1917-18 .. .. .. 
1918-19 .. .. .. 
1919-20 .. .. . . 

.. .. . . .. . . 29,449 

.. .. .. .. . . 45.512* 

-16,063 

* Partly Capital Outlay. 

REMARKS. 

Expenditure. 

I 

Kr. 
208,ooo,ooo 

218,ooo,ooo 

310,000,000 

558,ooo,ooo 

715,000,000 

735,000,000 

2, 7 44,000,000 

100 per cent. 

Revenue. 
(Excluding Loans.) 

Kr. 
I83,000,000 

227,000,000 

375,000,000 

595,000,000 

719,000,000 

666,ooo,ooo 

2, 76s,ooo,ooo 

ICC • 76 per cent. 

Kr. 

47.900 

59,673* 

- II,773 

88,699 

174.646* 

- 85.947 

Balance. 

Kr. 
- 25,000,000 

+ g,ooo,ooo 

+ 65,ooo,ooo 

+ 37,000,000 

+ 4,ooo,ooo 

- 6g,ooo,ooo 

+ 21,000,000 

+ · 76 per cent. 

The expenditure in the Table above includes military expenditure for the maintenance of neutrality-about 200 million kroner-but does not 
1clude either sums expended by the State upon commercial operations and for advances to the Fishing industry, or loans by ]'forway to foreign 
ountries. 

2. Norway has introduced heavy extraordinary tax>rtion on war profits, and a special duty on shipping tonnage. 

DEBT. 

(ooo,ooo's omitted.) 

Total National Debt at 31st December, 1913, 360·1 kroner, of which Foreign Debt amounted to 338·6 kroner. 

Domestic Debt­
Funded •• 
Unfunded-

31st December, 1919. 

(1) Temporary debt in commercial banks a~ainst Exchequer Bills and 
other securities 

(2) Credits ~iven by banks on account of Food Commission 

Total •. 
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NORVEGE-suite. 

Dette exterieure-

. En couronnes norvegiennes 

Emprunt contracte aux Etats-Unis s 'elevant a 5 millions de 
dollars 

Total 

Total de Ia dette nationale .. 

L 'interM pour Ia dette nationale se montait 
en 1913 a 12.4 millions de kr. 
en 1920 a 25"2 millions de kr. (suivant les evaluations), 

soit une augmentation de 103 pour cent. 

FRETS A DES GOUVERNEMENTS ETRANGERS. 

Au-pair. 

Kr. 

3II "2 

I,OI6•g 

Ces pret.> s'elevaient au 3I decembre rgrg a ISO millions de kr. sur lesquels 5 millions de kr. avaient ete 
rembourses le 31 juillct rgzo. A cette derniere date ces prets se decomptaient ainsi-

A I' Allemagne 
A Ia Potogne .• 

131 millions de kr. en paiement de harengs et graisses. 
14 millions de kr. pour harengs. 

Pendant I'annee rg2o, les pr8ts suivants ont aussi ete consentis :-

A Ia Finlande 
A Ia Lithuanie 
A I'AIIemagne 
A I'Autricbe 

Total 

Le produit de ces prets a couvert I'achat d'articles de consommation fournis pas Ia Norvege. 
Total des prets faits a l'etranger en compte au I" septembre 1920, 215.1 millions de kr. 

DATES D'ECHEANCE DE LA DETTE NATIONALE. 

Pour Ia dette interieure consolidee 
Pour Ia dette exterieure .. .. 

Total.. .. .. .. 

Avant Ia fin de 
1921. 

Millions de Kr. 
41"1 
8·2 

49"3 

Millions de Kr. 
56"4 
36·8 

. 93"2 

Millions de kr. 

2•3 

Apres 1925. 

5"9 
60•4 

1"5 

Millions de Kr. 
167•0 
284•9 

451"9 

La dette intfueure non-consolidee s'elevait a 422 · 5 millions de kr. qui peuvent etre ajoutes a Ia dette arrivant a echeance avant Ia fin de 1921. 

REMARQUES. 

I. L'augmentation de Ia dette consolidee depuis 1913 est exclusivement due aux depenses prelevees sur Ie capital pour construction de chemins 
de fer, etc. 

La dette non-consolidee a ete _grossie surtout par des operations financieres utilisees pour des entrepris~s commerciales et des avances a 
!'industrie de Ia peche. Lc capital engage dans ces entreprises s'elevait au 30 juin 1920 a pres de 430 millions de couronnes. 

Comme Ies credits et Ies stocks de marchandises possedes au jour present par I'Etat (non compris Ia valeur des stocks de harengs et 
d'autres poissons non encore vendus, representent une valeur·totale d'environ 315 millions de couronnes seulement, on peut craindre que le bilan 
commercial de \'Etat ne se balance par une perte assez considerable. En vue de couvrir cette perte une contribution sur Ie_ capital fut d'abord 
envisagee. Le gouvernement a decide sous reserve d'approbation parlementaire d'imposer un emprunt obligatoire de 200 millions de couronnes au 
lieu de Ia contribution sur le capital afin de couvrir cette perte ainsi que les autres depenses extraordinaires provenant de.Ia guerre. Cet emprunt 
sera emis au pair et portera interet a 6 pour cent. 

Une partie de Ia dette non-consolidee a ete contracte pour foumir des prets aux gouvernements etrangers. 
On peut noter que Ies besoins financiers des services administratifs et des exploitations d'Etat ont augmente pendant Ia guerre. 
2. Durant Ies 6 premiers mois de 1920 Ia dette totale s'est accrue d'environ go millions de couronnes dont Ia plus grande partie represente des 

dettes temporaires ou des decouverts aupres de Ia banque d'Etat. 

3- En septembre 1920 le Gouvernement Norvegien a place un emprunt de $20 millions aux Etats-Unis d'Amerique. 
4· La dette etrangere n'a pas ete contractee aupres de gouvernements etranaers mais consiste simplement en emprunts emis sur Ies marches 

etrangers. A !'exception des emprunts aux Etats-Unis Ia dette etrangere est evah,ee 'en couronnes. Les emprunts furent originellement places sur 
les marches suivants. 

En France 163 · 2 millions kr. 
DansIe Royaume-Uni 140·0 

Une partie de cette dette etrangere a ete rachetee pendant Ia guerre et depuis. Une evaluation faite durant l'automme I9I9 montre que, entre 
juillet 1914 et Ie I" mai 1919, des valeurs s'elevant a 56 millions de couronnes avaient ete rapatriee•. 

126 



NORWAY -continued. 

Foreign Debt-

In Norwegian kroner 

Loan from U.S.A. amounting to $5 million 

Total 

Total National Debt 

The charge for interest on the National Debt amounted in :-

1913 to 12 · 4 million kroner. 

an increase of 103 per cent. 
1920 to 25 · 2 million kroner (estimated), 

LOANS TO FOREIGN GOVERNMENTS. 

At par 
Rate 

of Exchange. 

Kr. 

These amounted on 3rst December, rgrg, to rso million kroner, of which 5 million kroner had been paid back on 
3rst July, rg2o. At the latter date these loans comprised- • 

To Germany .. 
To Poland 

131 million kroner (in payment of herrings and fat). 
14 million kroner (for herrings). 

During 1920 the following further loans have been granted :­

To Finland .. 
To Litbuania 
To Germany 
To Austria .. 

Total 

The proceeds of these loans have been expended upon commodities purchased from Norway. 
Total Foreign Loans outstanding at 1st September, 1920, 215 ·I million kr. 

DATES OF MATURITY OF THE NATIONAL DEBT. 

For the Domestic Debt, funded .. 
For tbe Foreign Debt .. .. 

Total .. .. .. 

Before the 
end of 1~1. 

Million kroner. 
41'1 

8·2 

49'3 

1922-25-

Million kroner. 
56·4 

36·8 

93"2 

Million kroner. 
2'3 

5"9 
60·4 

1"5 

After 1925. 

l'vlillion kroner. 
167•0 

284'9 

451'9 

The unfunded domestic debt amounted to 422· 5 million kroner, which may be added to the debt maturing before the end of 1921. 

REMARKS. 

I. The increase in the Funded Debt since 1913 is exclusively due to capital outlay for construction of railways, etc. 
The Unfunded Debt has· been increased mainly by financial undertakings in connection with commercial operations, and advances to the 

Fishing industry. The capital engaged in these enterprises on 30th June, 1()20, amounted to nearly 430 million kroner. 
As credits and the stocks of merchandise held by the State at the present day represent a total value of only about 315 million kroner•, it 

appears that the commercial balance of the State will close with fairly considerable Joss. A capital levy was originally suggested for covering this 
Joss. The Government has decided, subject to Parliamentary approval, to raise a compulsory loan of zoo million kroner instead of the capital levy 
in order to cover this Joss and other extraordinary expenses arising out of the war. This will be issued at par and will bear interest at 6 per cent. 

A part of the Unfunded Debt has been incurred in order to finance loans to Foreign Governments. 
It may be noted that the capital requirements of administrative departments and State undertakings have increased during the war. 
z. During the first six months of 1920 the total debt increased by about 90 million kroner, the greatest part of which represents temporary 

debt or overdrafts on the State bank. 
3· In September, 1920, the Norwegian Government raised a Joan of $20 million in the United States of America. 
4· The Foreign Debt has not been lent by Foreign Governments, but consists simply of loans floated in foreign markets. \Vith the exception 

of the loans in U.S.A., the Foreign Debt is quoted in kroner. The loans were originally floated in the following markets :-
In France 163' 2 million kroner 
In the United Kingdom 140·0 

A part of thi~ Foreign D~b~ has been re-purchased during and since the war. An estimat~ made in the autumn of 1919, shows repatriation of 
securities amounting to 56 nullion kroner between July, 1914, and 1st May, 1919. 

• Not including the value of the stocks of herrings and other fish which have not yet been sold. 
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DANE MARK. 

Budget pour l'exercice 1919-20. 

RECETTES. 

Impots 
Autres revenus 

Deduction faite des deficits des Services 
Publics 

Total 

Milliers de 
Kr. 

575,400 
57.900 

39,400 

593.900 
= 

Depenses courantes 
Depenses de capital 

Total 

Previsions budgetaires pour 1 'exercice 1920-21. 

RECETTES. 

Total 

Milliers de 
Kr. 

427,700 

Depenses courantes 
Depenses de capital 

Total 

DEPENSES. 

DEPENSES. 

Milliers de 
Kr. 

532,600 
70,000 

6oz,6oo 

Milliers de 
Kr. 

z86,6oo 
48,900 

335.500 

ANALYSE DES RECETTES ET DES DEPENSES NETTES POUR 1919-20 COMPAREES AVEC LE BUDGET D'AVANT-GUERRE 1913-14. 

RECETTES. 

Recettes en 
1913-14. I 

Recettes en 
1919-20. 

Milliers 
de 

Kr. 
Impilts directs . . . . 28,6oo 
Impilts indirects . . . . 56,soo 
1m pots sur les transactions 

commerciales . . . . 17,ooo 
Domaine . . . . . . 1,200 
Plus-value du service des 

Pastes, Tetegraphes et 
Telephones.. . . . . r,4oo 

Plus-value des autres ex­
ploitations d'Etat (chemin 
de fer, etc.).. . . . . 4,400 

Sources diverses de rev en us 7, 700 

Milliers 
de 

Kr. 
24'5 337,200 
48·4 17o,8oo 

14' 5 
I ·o 

I •2 

67.400 
2,90c 

54.800 

53' 3 +r,079 
2]'0 + 202 

10·6 + 296 
. 5 142 

- - 100 

- - 100 

8·6 + 612 .. 
Total des recettes nettes u6,8oo ~ 633,roo ~ + 442 

DEPENSES. 

Depenses en I 
1913-14. 

Depenses en 
1919-20. 

Defense nationale . . . . 
Pensions de guerre et autres 
Subvention pour le ravi-

taillement . . . . 
Administration civile .. 
Instruction publique .. 
Deficit des Postes, Tete-

graphes et Telephones .. 
Deficit des autres exploi-

tations d'Etat . . . . 
Service de Ia dette•-

Milliers 
de 
Kr. 

29,100 
4.700 

lnterl!t . . . . . . r2,4oo 
Frais de perception des 

recettes . . . . 
Depenses diverses .. 

s.6oo 
. . 50,700 

Milliers 
de 
Kr. 

24• I 63,900 
3 '9 8,400 

- r84,8oo 
4'7 158,soo 

IO• 3 58,400 

17,800 
69,7oot 

IO•O + 120 
1•3 + 79 

29·0 -
24·9 +2,681 
9"2 + 371 

2 • I 

5"7 

2·8 
ro·g 

+ 197 

+ 218 
+ 37 

Total des depenses nettes r2o,6oo roo 637,700 roo + 429 

• Le bud~et pour 1919-20 pn\voit 4 · 3 millions de couronnes pour l'amortissement; n{ais comme il n'y a pas d'excedent net on n'a pas fait 
figurer ces chiffres dans ce tableau. 

t Dont 65·8 millions de couronnes representent un debours le capital en dehors de l'amortissement. 
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Taxation 
Other revenue 

REVENUE. 

Deduct loss on public unq.ertakings 

Total 

DENMARK. 

Budget for the Financial Year, 1919-20. 

(ooo's omitted.) 

Kr. 
575,400 

57.900 
39.400 

593.900 

Current expenditure 
Capital expenditure 

Total 

ExPENDITURE. 

Budget Estimates for the Financial Year, 1920-21. 

REVENUE. 

Total 

(ooo's omitted.) 

Kr. 

427,700 

Current expenditure 
Capital expenditure 

Total 

EXPENDITURE. 

Kr. 
532,6oo 

70,000 

6oz,6oo 

Kr. 
z86,6oo 
48,900 

335.500 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919-20 in COMPARISON WITH THE PRE-WAR BUDGET FOR 1913-14. 

REVENUE. ExPENDITURE. 

Revenue in 

I 
Revenue in I Expenditure in I Expenditure in ~ 

I9I3-I4. I9I9-20. I9I3-I4. I9I9-20. .e 
~ '5 
"' § 

.; .; ~ c. <.> 

"' " " " " " 0::: '1:1 

" " ... ~e .... 0 > > 0 "" " " " ... - .... ~ ... .... ~ ... - .... ~ -= .... ~ -" + §yi .... 0::: • .... + " . ...... § ~ui =·"' ::~·"' .... ·~ ...... 
~ " " ~oi o'O ..... ~ 

0 0 0::: 0 0 0::: 0 0 0 0 o"' a g ag "" a g "'"'" a g "'"'" ~ 
<~ 

-;;; 
<~ ] ~ § 

...:~ 0~ ...:~ 0~ " 0 "> i: .B ... " ~v .... <.> .... ~<:.I u .... 0 .s.s ·= 0 

~ ~ ~ ~ 

Kr. Kr. Kr. Kr. 
Direct taxation .. .. 28,6oo 24"5 337,200 53"3 +I,079 Defence .. .. .. 29,100 24"I 63.900 IO·O + 120 

Indirect taxation .. .. 56.500 48"4 I70,8oo 27"0 + 202 War and other Pensions .. 4·700 3"9 8,400 I "3 + 79 
Taxes on transactions .. I7,000 I4"5 67.400 Io·6 + 296 Subsidies on Food,_ etc. .. - - I84,8oo :2g·o -
Public domain .. .. 1,200 I •O 2,goo "5 142 Civil administration .. 5,700 4"7 I58,5oo 24"9 +z.68I 
Surplus on Post, Tele- Education .. .. .. I2,400 I0·3 58,4oo 9"2 + 37I 

era ph and Telephone Deficit on Post, Teleeraph 
services .. .. . . I,'\00 I ·2 - - - IOO and Telephone services .. - - I3,IOO 2•1 -

Surplus on other Govern- Deficit on other Govern-
ment undertakines {rail- ment undertakines {rail-
ways, etc.) .. .. 4·400 3·8 - - - IOO ways, etc.) .. .. - - 26,30c 4" I -

Other sources of revenue .. 7·700 6·6 54.800 8·6 + 6I2 Debt service•-
Interest .. .. .. 12,400 I0"3 36,8oo 5"7 + 197 

Cost of collection of revenue 5,6oo 4"7 I].800 2·8 + 2I8 
Other expenditure .. .. 50.700 42:•0 to9,7oo 10•9 + 37 

--------------- ---------------
Total net revenue .. II6,8oo IOO 633,IOO IOO + 442 Total net expenditure •• 120,600 IOO 637.700 IOO + 429 

• The Budget for 1919-.!0 provided 4 · 3 million kroner for amortisation, but as there is not a net surplus this has been omitted from the Table 
Of which 65·8 million kroner represent capital outlay other than amurti>atiun. 
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DANEMARK-suite. 

SERVICES PUBLICS. 

Service des postes, telegraphes et telephones- Milliers de· 
Couronnes. 

Recettes brutes .. .. .. .. .. .. 22,000 

Depenses brutes .. .. .. .. .. .. 20,600 

+ 1,400 

Autres exploitations de I 'Etat-

Recettes brutes .. .. .. .. .. .. 60,400 

Depenses brutes .. .. .. .. .. .. 56,ooo 

+ 4·400 

REMARQUES. 

r. Smumairc des d€pcuscs de gucrrc dtt rcr avril 1914 au 31 mars 1920* :-

Dcpenses. 

Depenses ordinaires 
Depenses extraordinaires 
Depenses de capital 
Pour augmenter le solde 

en caisse •. 

Depenses totales 

roo pour cent. 

Millions de 
Couronnes. 

1,007 
1,128 

242 

Recettes. 

Recettes courantes de 

Millions de 
Couronnes. 

1 'Etat 1,935 
Vente des Antilles 

Danoises 87 
Recettes diverses ins­

crites au compte capi­
tal (provenant d 'autres 
sources que des em-
prunts) . . 31 

Recettes totales 2,053 

78 pour cent. 

1918-19. 

Milliers de 
Couronnes. 

5o,8oo 

63.900 

- 13,100 

146.400 

172.700 

- 26,300 

Difference. 

Millions de 
Couronnes. 

Solde .. -564 

22 pour cent. 

Lcs depenses et les recettes donnees dans le tableau ci-dessus comprennent tous Ies articles a !'exception des revenus fournis par les emprunts et 
du rcmboursement de Ia dette. Lc solde de 564 millions de couronnes donne done !'augmentation de Ia dette nationale du re• avril 1914 au 31 mars 
1920. L'article "augmentation du solde en caisse" montre !'augmentation du capital en circulation pour Ies Services Publics et !'administration 
generale, augmentation due a l'accroissement du prix de Ia vie. 

I.e 7 octobre 1920 Ie Gouvcrncment Danois presenta au Rigsdag !e projet de Budget suivant pour 1921-22. 

RECETTES. Milliers de DtPENSES. Milliers de 
Couronnes. Couronnes. 

Recettes courantes 318,400 Depenses courantes .. 325,300 

Diverses recettes inscrites au Depenses de capital .. 48,5oo 
compte du capital (en dehors 
des emprunts) . . . . . . 3,100 

Total 321,500 Total 373.800 

------ = 
II est a presumer qu'on votera d'impcrtauts credits supplementaires qui devront etre a]OUtes aux depenses. 

DETTE. 

La Delte nationale totale s'elevait au 31 mars rgq a 362 millions de couronnes, dont 270·6 millions de couronnes 
pour !a Dette extt!rieure, 

31 mars 1920. 

Dette interieure-
Consolidee .. 
Non-consolidee 

Total de Ia dette interieure 
Dette exterieure 

Total de Ia dette nationale .. 

Le montant des intcri:ts de Ia dette nationale etait de :-

au 31 mars 1914, 12·4 millions de couronnes 

soit une augmentation de 197 pour cent. 
et au 3 r mars 1920, 36 · 8 millions de couronnes 

Millions de 
Couronnes. 

666-2 
5'7 

671 '9 
254'3 

= 

• Chiffres fournis par M. Jorgensen, Ministre des Transports, dans un discours au Rigsdag danois. 
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DENMARK-contillued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Telegraph and Telephone services-

Gross revenue .. .. .. .. . . . . . . 
Gross expenditure .. .. .. .. .. .. 

Other Government undertakings (railways, etc.)-

Gross revenue .. .. .. .. .. .. .. 
Gross expenditure .. .. .. .. .. .. 

REMARI\:S, 

r. Sttmmary of War Finance rst April, 1914, to 31st l'ilarch, 1920.* 
(ooo,ooo's omitted.) 

Expenditure. Revenue. 

Kr. 
Ordinary expenditure 1,007 Current state revenue .. 
Extraordinary expend!- Sale of the Danish West 

ture I, 1:28 Indies 
Capital expenditure 242 Various receipts on 
To increase in cash capital account (not 

balance 240 from borrowing) 

Totai expenditure 2,617 Total revenue 

roo per cent. 78 per cent. 

1919-20. 

Kr. Kr. 

22,000 so,8oo 

20,600 63.900 

+r.4oo -13,100 

60,400 146.400 

56,ooo 172,700 

+4·400 -26,300 

Balance. 

Kr. Kr. 
1,935 

8; 

31 

2,053 Balance 

22 per cent. 

The expenditure and revenue in this table include all items except receipts from loans and repayment of debt. The balance of 564 million 
kroner consequently gives the increase in the National Debt from rst April, 1914, to 31st March, 1920. The item" Increase in cash balance" shows 
the increase in the circulating capital of Public Undertakings and general administration in consequence of the increased price level. 

2. On 7th October, 1920, the Danish Government presented to the Rigsdag, the following Budget proposals for 1921-22 :-

REVENUE. 

Current revenue 
Various receipts on Capital Ac­

count (other than loans) 

Total 

(ooo's omitted.) 

3,100 

321,500 

EXPENDITURE. 

Current expenditure 
Capital expenditure 

Total .. 

Kr. 
325,300 
48,soo 

373.800 

It is estimated that there will probably be large supplementary votes to be added to Expenditure. 

DEBT. 

The Total National Debt on 31st March, 1914, amounted to 362 million kr., qf which Foreign Debt amounted to 
-270·6 million kr. 

Domestic debt­
Funded .. 
Unfunded 

Foreign debt 

31st March, 1920. 
(ooo,ooo's omitted.) 

Total Domestic Debt 

Total National Debt 

The charge for interest on the National Debt amounted on:-

an increase of 197 per cent. 

31st March, 1914, to 12·4 million kroner 
31st March, 1920, to 36·8 million kroner 

• Figures given by M. Jorgensen, Minister of Transport, in a speech in the Danish Rigsdag. 
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DANEMARK-suite. 

PR:ETs Aux GouvERNEMENTS ETRANGERS. 

Le seul pret aux gouvernements etrangers consenti. directement par le Gouvernement Danois etait de 12 millions 

de couronnes accordes au Comite international de Secours. 

DATES D'ECHEANCES. 

La part amortissable de Ia dette interieure vient a echeance de Ia maniere suivante :-

Avant le 31 mars 1922 

Entre le 1er avril 1922 et le 31 mars 1925 

Apres le 1er avril 1925 

Les emprunts interieurs temporaires se montent a 255 millions de couronnes, taus echus a pres Ie 1•' avril 1925. 

Millions 
de 

Couronnes. 

5"2 

La part amortissablc de Ia dette exterieure doit etre amortie au taux de 3 millions de couronnes annuellement. 

REMARQUES. 

L'augmentation de Ia dette nationale depuis 1913 se decompte comme suit :-

Pour couvrlr le dl!flclt des depenses courantes 

Pour augmenter 1 'Actif de I 'Etat 

Pour augmenter Je solde en caisse 

Millions 
de 

Couronnes. 
82 

242 

240 

Le total de Ia dette exterieure qui se montait a 255 · 5 millions de couronnes au 31 mars 1920 etait distribue comme suit:­

Millions 
de 

Couronnes. 

a Paris 189•3 

a Londres et sur le Continent (Allemagne, Suisse) 66·2 

Cette dette exterieure a generalement He contractce en monnaie danoise et etrangere. L"emprunt de 1894 se montant a 66 · 3 millions de 
couronnes (au pair) au 31 mars 1920 est remboursahle exclusivement en francs franyais; d'autres emprunts sont remboursables en couronnes ou en 
livres sterling a !'exception de l'emprunt de 1912, se montant a 65 millions de couronnes au taux normal du change, lequcl est remboursable en francs 
suisses ou en florins hollandais. 
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DENMARK-co1rtinued. 

LOANS TO FOREIGN GOVERNMENTS. 

The only loan to foreign Governments granted directly by the Danish Government was 12 million kr. to th 
International Committee for Relief credits. 

DATES OF MATURITY. 

(ooo,ooo's omitted.) 

The redeemable part of the Domestic Debt matures as follows :-

Before 31st March, 1922 .• 

Between 1st April, 1922, and 31st March, 1925 

After 1st April, 1925 

The temporary Domestic Loans amounting to 255 million kroner, all mature after 1st April, 1925. 
The redeemable part of the Foreign Debt has to be redeemed by nearly 3 million kroner annually. 

REMARKS. 

I. The increase in the National Debt since 1913 is allocated as follows:-

(ooo,ooo's omitted.) 

To cover deficit on current expenditure 

To increase various State assets 

To increase in cash balance 

The total Foreign Debt, amounting to 255 · 5 million kroner on 31st March, 1919, was issued as follows:­

(ooo,ooo's omitted.) 

In Paris 

In Ldndon and on the Continent (Germany, S'Yitzerland) 

Kr. 

5"2 

Kr. 
82 

This Foreign Debt has generally been incurred' in Danish and foreign currency. The Loan of 1894 (amoun.ting to 66·3 million kroner (at par 
on 31st March, 1920) is payable exclusively in French francs, other loans either in kroner o• £,with the exception of the Loan of 1912, amounbn~ 
to 65 million kroner at par, which is also payable in Swiss francs or Dutch florins. 
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Imp6ts directs .. 
Impots sur le capital 
Impots indirects .. 

RECETTES. 

Sources diverses de revenus 

Impots directs 
Impots indirects .. 

RECETTES. 

Sources diverses de revenus 

FINLAND E. 

Previsions budgetaires pour l'exercice 1919. 

Milliers 
de 

Marks finl. 
131,565 
150,000 
248,010 
526,807 

1,056,382 

Ordinaires 
Extraordinaires 
Service de la dette 

P~evisions budgetaires pour !'exercise 1920. 

Milliers 
de 

Marks finl. 
327,163 
462,010 
868,922 

1,658,095 

Ordinaires 
Extraordinaires 
Service de la dette 

DEPENSES. 

D:EPENSES. 

Milliers 
de 

Marks finl. 
853.301 
52J,g83 
185,273 

1,566,557* 

Millicrs 
de 

Marks finl. 
1,163,676 

501,357 
265.744 

1.9JO,JJ7 

ANALYSE DES RECETTES ET DES DEPENSES NETTES POUR 1919 COMPAREES AU BUDGET D'AVANT-GUERRE DE 1913. 

RECETTES. DEPENSES. 

Recettes en Recettes en ± Depenses en Depenses en ± 
1913. 1919. 0: 1913 1919. 0: 

0 0 
:p 

.... .; ~ .... .; .... .; .s .... .; .. " .. " .. "' .. " 0: o .... o~ " 0"' 0"' 

"'"'"' o.- " "'"' 0.0: " "'" "'-" E 1>,0> I><" E - ~ ~ ~ ~ b.O ""' ~.fr b.O .. .., 
"' .... .. "' .... .. "' "' .... """ .... ""' " . "" "" ~ro en ""' = ""' . "' = 0: 0: 1>,0> I><" "'" .s 1>."0 .s 1>."0 "'" .s "'"' " ~~ ~~ v • ..., ., .... ., .... .... = "" = "" 

., .... = ~t = b.OGJ ~8. 0 b.O<: 0 b.OC o.o" 0 0 
~ ~"'(; ~ .Sc;. "<.> 

~ "'= ~ "'= ...,.., 
~e 1:-ca 

.... _ 
-· c.., =~ 0:"' o:"O 

"O "0 ""' 
.,..., .,..., 

""' u..., "'"'"' <.>" <.> 0 <.> 0 <.>" .. " g~ a"' ...... ...... a"' ~"' "'" "'" 0 ~" ~"' ~ p.. p.. 

Milliers Milliers Milliers Milliers 
de de de de 

Mark F. Mark F. Mark F. Mark F. 
Imp6ts directs .. .. 6,529 5·8 281,565 36•2 - Defense nationale .. .. 14,307 12•4 253.639 2I•7 + I,673 
Imp6ts indirects 72,258 64'4 2'!8,oro 31 ·8 + 243 Pensions de guerre et autres 5.587 4'8 11,996 I •O + rr5 
Taxes sur Ies transactions Reconstruction .. .. - - 3.854 '3 -

commerciales .. .. 8,567 7•6 35.663 4'6 + 3'r6 Subventions pour le ravi-
Domaine .. .. 17.922 r6·o 58,237 7'5 + 225 taillement, etc. .. .. 450 '4 6,II2 ·5 + I,258 
Plus-value des Postes, Tel~: Administration civile .. 33.321 28·9 I69,0I7 I4'5 + 407 graphes et Telephones .. 668 ·6 - - - Instruction publique .. 30,054 26• I 72,886 6·3 + 143 Vente des biens d'Etat 323 '3 65.380 8·4 - Deficit des Postes, Tele-
Sources diverses de recette~· 5.997 5"3 8g,862 rr ·5 +I,395 graphes et Telephones - - 40I • I -

Deficit des autres exploita-
tions d'Etat (Ch. de fer, 
etc.) .. .. .. .. I,462 I·3 53.59 I 4'6 + 3.565 

Service de Ia dettet .• .. 6,300 5'5 6o,8o2 5'3 + 865 
Frals de perception des re-

I·2 + 28I cettes .. .. .. .. 3.550 3'I I3,5I3 
Autres depenses .. .. 20,II6 17' 5 5I8,I57 44'5 ----------------- ----------------Total des recettes nettes .. 112,264 IOO n8,7I7 roo + 594 Total des depenses nettes .. II5,147 roo 1,163,968 IOO + 9II 

• Lorsque les comptes d'Etat furent clos pour l'exercice I919 Ies depenses apparurent n'etre que de r·8 millions de marks finlandais en excedent 
sur Ies recettes. 

t Le Bud_get pour 1919 prevoyait I8,456,ooo marks finlandais pour I'amortissement; mais comme il n'y a pas d'excedent net on n'a pas fait 
figurer ces chiffres dans ce tableau. 
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Direct taxation .. 
Capital levy 
Indirect taxtion 
Other revenue 

Direct taxation .. 
Indirect taxation 
Other revenue 

REVENUE. 

REVENUE. 

FINLAND. 

Budget Estimates for the Financial Year 1919. 

(ooo's omitted.) 

F. Mark. 
131,565 
150,000 
248,010 

526,807 

1,056,382 

Ordinary .. 
Extraordinary 
Debt service 

Budget Estimates for the Financial Year 1920. 

(ooo's omitted.) 

F. Mark. 
327,163 
462,0!0 
868,g32 

1,658,095 

Ordinary .. 
Extraordinary 
Debt service 

EXPENDITURE. 

EXPENDITURE. 

F. Mark. 
85:3,301 

527.983 
185,273 

1,566,557* 

F. Mark. 
1,163,676 

501,357 
265.744 

1,930,7J7 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919 IN COMPARISON WITH THE PRE-WAR BUDGET FOR 1913. 

REVENUE. EXPENDITURE. 

Revenue in Revenue in Expenditure in Expenditure in .; .. 
1913. 1919. 1913. 1919. .a 

ai :; ::> 

" " ai ai " 
... 

:; :; c.. ::> ::> > 
" " " 1:! " ~ ... 

" " ... - > > .!:: - c.. c.. 0 
1:! " " " ..1~ ..1~ .. ..1~ " ..;~ " ~ 

".; .... .c eli .... + §.en .... " . .... + 
::>· " ::>· " ... ::>·"' " 0 0 " oo " 0 0 " 0 0 " e g '3 e g ] " e g 3 Eo ] ~ 
...:~ ...:~ ~ ...:~ ...:.£. "' £l £l :':! 0 0 0 :':! 

""" .... .; u 
_ .. _ .. 

u 
'0 - .s .:: 0 o.E o_;: 
,o 

<ft ,o 0~ <ft <ft O' o' 

F. mark F. mark. F. mark F. mark. 
Direct taxation .. 00 6,529 5·8 28r,565 36•2 - Defence .. 00 .. 00 .14·307 12'4 253.639 210 7 + r.6jJ 
Indirect taxation .. 00 72,258 64'4 248,oro 3r ·8 + 243 War and other Pensions .. 5.587 4'8 rr,996 I ·O + llj 

Taxes on transactions 00 8,567 7'6 35.663 o~·6 + 3r6 Reconstruction 00 00 - - 3.854 '3 -
Public domain .. 00 17,922 r6·o 58,237 7'5 + 225 Subsidies on food, etc. 00 450 '4 6,112 '5 +r.z58 
Surplus on Post, Telegraph Civil administration .. 00 JJ,3H 28·9 169,0r7 14'5 + 4°7 

and Telephone Services .. 668 ·6 - - - Education .. 00 00 30,054 z6·r j2,886 6·3 + '43 
Sale of Government pro- Deficit on Post, Telegraph 

perty .. .. .. .. 323 '3 65.380 8·4 - and Telephone Services .. - - 401 •I -
Other sources of revenue 00 5.997 5'3 89,862 II '5 +t.395 Deficit on other Govern-

ment undertakings (rail-
4·6 ways, etc.) .. .. 00 1,462 I. 3 53.591 +3.505 

Debt Servicet .. .. 00 6,300 5'5 6o,8oz 5'3 -,- 865 
Cost of collection of revenue 3.550 3'1 13.513 I· 2 + 281 

Other expenditure 00 .. 20,116 17' 5 518,157 44'5 -
------------- ---------------

Total net revenue .. .. II2,264 roo 778,717 roo + 594 Total net expenditure .. Ir5.147 roo r,163,968 roo + 911 

• On closing the State accounts for the financial year, 19r9, expenditure was shown to be only r8 million F. marks in e::cess of revenue. 
t The 1919 Budget provided r8,456,ooo F. marks for amortisation, but as there is not a net surplus, this has been excluded from the 

table. 
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Impots directs 
Impots sur le capital 
Imp6ts indirects .. 

RECETTES. 

Sources diverses de revenus 

Imp6ts directs 
Imp6ts indirects .. 

RECETTES. 

Sources diverses de revenus 

FINLAND E. 

Previsions budgetaires pour l'exercice 1919. 

.. 

MilliPrs 
de 

Marks fin!. 
I3I,565 
rso,ooo 
248,oro 
526,807 

r,os6,382 

Ordinaires 
Extraordinaires 
Service de la dette 

Previsions budgetaires pour l'exercise 1920. 

Milliers 
de 

Marks finl. 
327,I63 
462,0IO 
868,gz2 

r,6s8,ogs 

Ordinaires 
Extraordinaires 
Service de la dette 

DEPENSES. 

DEPENSES. 

Milliers 
de 

Marks finl. 
853,30I 
527,983 
I85,273 

r,s66,557* 

Milliers 
de 

Marks finl. 
I,I63,676 

50I,J57 
265,744 

I.9J0,777 

ANALYSE DES RECETTES ET DES DEPENSES NETTES POUR I9I9 COMPAREES AU BUDGET D'AVANT-GUERRE DE I9I3. 

RECETTES. DEPENSES. 

-Recettes en Recettes en + Depenses en Depenses en + 
'9'3· 1919. 

" 
1913 '9'9· " 0 0 :c :c ..... ..... " ..... ..... ~ ,_" ,_" " ,_" ,_" 

" c .. o~ 0"' 0"' "' ... o..- " "'" "'" " o.." o..1j s "'" "'" s - ~~ "" bD ""' ~~ bD ,_ ,_ 
" 

,_.., 

" .,_; ,_"' .,_; ... "' " . .,_; ,_., .,_; J.o'tl " . 
" "'" " "'" . "' " ""' " ""' . "' 
"' "'"" ~ 

0..'0 """ "' "'" "' "'" ""~ ... v,,.. ., ... ., ... ... "'"" ... ~::; "'" " ~~ " "" 
., ... 

" 
., ... 

" "" 0 0 bDC bD" 0 bD<> 0 bD<> bDo,. 
:::. :::. _g~. ~g ::;; "" :::. "'" .. .., 

- ~] "~ " ... 1:-; ~-; """ "0 ""' 
., ... ., ... 

""' t!.s u ... u" ~.s u 0 
~" g; E"" ... ... 
""" "" "" ""' 0"' 

~ ~"' if"' If 0.. 0.. 

Millieis Milliers Milliers Miliiers 
de de de de 

Mark F. Mark F. Mark F. Mark F. 
Impats directs .. .. 6,529 5·8 281,565 36·2 - Defense nationale .. .. 14,307 12•4 253.639 21•7 + 1,673 lmp6ts indirects 72,258 64'4 2>j8,0IO 31 ·8 + 243 Pensions de guerre et autres 5.587 4'8 II,996 J•O + "5 Taxes sur les transactions Reconstruction .. .. - - 3.854 '3 -commerciales .. .. 8,567 7•6 35.663 4'6 + 3i6 Subventions pour le ravi-Domaine 17,922 I6·o 58,237 7'5 + 225 taillement, etc. 450 '4 6,II2 '5 + 1,258 Plus-value des· Paste~·. ToH~~ .. .. 

Administration civile .. 33.321 28·9 169,017 14'5 + 4°7 grapbes et Tell,pbones .. 668 ·6 - - - Instruction publique .. 30,054 26• I 72,886 6·3 + '43 Vente des biens d'Etat 323 '3 65,380 8·4 - Deficit des Pastes, Tele-Sources diverses de recette~· 5.997 5'3 8g,862 n ·5 +1,395 grapbes et ToHepbones - - 401 • I -
Deficit des autres exploita-

tions d'Etat (Cb. de fer, 
etc.) .. .. .. .. 1,462 1'3 53.591 4'6 + 3.565 

Service de Ia dettet . . . . 6,300 5'5 6o,8o2 5'3 + 865 
Frals de perception des re-

+ 281 cettes .. .. .. .. 3.550 3'1 13,513 1•2 
Autres depenses .. .. 20,II6 17• 5 518,157 44'5 ----------------- ----------------Total des recettes nettes .. II2,264 roo 7J8,JI7 IOO + 594 Total des depenses nettes .. "5·'47 IOO 1,163.968 roo + 9II 

• Lorsque les comptes d'Etat furent clos pour l'exercice I919les depenses apparurent n'etre que de ,·8millionsdemarksfinlandais enexcedent sur les recettes. 

fi t Le Budget pour 1919 prevoyait r8,456,ooo marks finlandais pour l'amortissement · mais comme il n'y a pas d'excedent net on n'a pas fait 
gurer ces chiffres dans ce tableau. ' · 
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Direct taxation .. 
Capital levy 
Indirect taxtion 
Other revenue 

Direct taxation .. 
Indirect taxation 
Other revenue 

REVENUE. 

REVENUE. 

FINLAND. 

Bud~et Estimates for the Financial Year 1919. 

(ooo's omitted.) 

F. Mark. 
131,565 
150,000 
248,010 
526,807 

1,056,382 

Ordinary .. 
Extraordinary 
Debt service 

Bud~et Estimates for the Financial Year 1920. 

(ooo's omitted.) 

F. Mark. 
327,163 
462,010 
868,9~2 

1,658,095 

Ordinary .. 
Extraordinary 
Debt service 

EXPENDITURE. 

EXPENDITURE. 

F. Mark. 
853.301 
527,983 
185,273 

1,566,557• 

F. Mark. 
1,163,676 

501,357 
265.744 

1,930,777 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919 IN COMPARISON WITH THE PRE-WAR BUDGET FOR 1913. 

REVENUE. EXPENDITURE. 

Revenue in Revenue in Expenditure in Expenditure in ~ 
1913. 1919- '9'3· 1919. .-E o.i 

::1 "0 

" " o.i " o.i " :a :a a. 
::1 ::1 > >< 

~ " " " " "' " " " "' - > > ,;: - a. a. 0 
" " >< >< 

..,;_ .. ..._ .. ... _ 
"' 

... _ 
"' -§ ~ui 

..., .c vi ..., + § .. vi ..., 
" 0 

..., + 
" ::1• " " :: .. fll "' -0 0 " oo " 0 0 " 0 0 " ~ 0 ] e g '" " e g '" 

eo 
'" ~ 

"0 "' <~ "' ...:- ...:-
:B "' ...:- 0· 0 .B " ~ .. ...,,; 

" ""'"' " 0 0 .;: oE 
_ .. 

.: o.,E 
,o 

~ 
,o ,o ~ -~ o·, o'- O' C' 

F. mark F. mark. F. mark F. mark. 
'Direct taxation .. 00 6,529 5·8 28r,565 36•2 - Defence .. 00 .. 00 .'4-307 12'4 253.639 21'7 + 1,6/3 
Indirect taxation 00 00 72,258 64'4 248,oro 3' ·8 + 243 War and other Pensions 00 5.587 4'8 II,996 r·o + llj 

Taxes on transactions 00 8,567 7'6 35.663 4'6 + 316 Reconstruction 00 00 - - 3.854 '3 -
Public domain 00 00 17.922 r6·o 58,237 7'5 + 225 Subsidies on food, etc. 00 450 '4 6,II2 '5 +r.>5S 
Surplus on Post, Tele~raph Civil administration .. 00 33.3ll 28·9 169,017 14"5 + 407 

and Telephone Services .. 668 ·6 - - - Education 00 00 00 30,054 z6·r 72,886 6·3 + 143 
Sale of Government pro- Deficit on Post, Tele~raph 

perty .. 00 00 00 323 '3 65,380 8·4 - and Telephone Services .. - - 401 ·I -
Other sources of revenue 00 5.997 5"3 89,862 II "5 +1.395 Deficit on other Govern-

ment undertakin~s (rail-
4·6 ways, etc.) 00 .. 00 1,462 I '3 53-591 +3-565 

Debt Servicet .. .. 00 6,300 5"5 6o,802 5"3 ' so5 
Cost of collection of revenue 3.550 3 • I 13,513 1•2 + 28I 
Other expendirure 00 00 20,II6 '7"5 518,157 44'5 -

------------- -------------
Total net revenue .. .. II2,264 roo 778,717 100 + 594 Total net expenditure 00 115,147 100 I,I63.96S IOO + 911 

' 

• On closing the State accounts for the financial year. I919, expenditure was shown to be only IS million F. marks in e;:cess of revenue. 
t The 1919 Budget provided r8.456,ooo F. marks for amortisation, but as there is not a net surplus, this has been excluded from the 

table. 
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FINLANDE-suite. 

SERVICES PUBLICS. 

I9I3. 

Milliers de Milliers de 
Service des Postes, Telegraphes, Telephones : Mark F. Mark F. 

Recettes globales .. .. .. .. .. .. 8,284 28,5oo 
Depenses globales .. .. .. .. .. .. 7,6I6 28,90I 

+ 668 - 40I 

Autres exploitations d'Etat (chemins de fer, etc.) : 
249,I65 Recettes globales .. . .. .. .. .. . . 6I,377 

Depenses globales .. .. .. .. .. .. 62,839 302,756 

- I,462 - 53.59I 

REMARQUES. 

Pendant I' an nee financiere I92o, les impots directs ont et.i augmentes; leur rendement a ete evalue a 327 · 2 millions de marks finlandais, contre 
28I ·6 millions pour I9I9. 

DETTE. 

Dette nationale totale (exterieure) au 31 decembre 1913; 173 millions de marks 'finl. 
31 decembre 1919. 

Dette interieure : 
Consolidee 
Non-consolidee 

Millions de Marks fin!. 
952•6 

Dette exterieure : 

--

Dli a I'AIIemagne .. 

Dli a Ia France .. 
Dli au Royaume-Unl 

Dli a Ia Norvege .. 
Dli a Ia Suedef .. 
Autre dette exte-

rieure .. .. .. 
Total .. .. .. 
Total de Ia dette 

Nationale .. 

544"8 

I,497"4 

Montant Montant Montant evalue en Taux en marks en marks monnaies de Ia finlandais Taux du change au finlandais dans 
lesque!les les conversion au taux JC'r octobre 1920. au taux 

officie!le. de Ia de Ia sommes sont colonne (b). colonne (d). payables. 

(a) (b) (c) (d) (e) 
·Marks 24·I I•23 29"7 o·58 F.m.=I G.m. I4·0 

Francs 89·I - 89·I 2·3 F.m.=I franc 204"9 

L. sterl. I '7 25• I5 42"7 Ii8·8 F.m.=L. sterl. I 202•0 

Cour. Nor. 2·4* I47'3 4·7I6 F.m.= I Cour. Nor 290"? 
6I '4· 

Cour. Sued. 2·6* 28·6 6·796 F.m. = 75"0 
II •O. I Cour. Sued. 

- - I4·6 - I4·6 

- - 352•0 - 8oo·5 

2,297"9 

PR:ETS A DES GOUVERNEMENTS ETRANGERS. 

En 1919 la Finlande a fait un pret a l'Esthonie pour la somme de 20 millions de marks. 
DATES n'EcHEANcEs. 

I920. I922. 

Millions de Millions de Millions de Millions de Millions de 
Mark fin! Mark fin!. Mark fin!. Mark fin!. Mark fin!. 

Dette interieure .. .. 28·4 28·4 28·4 28·4 28·4 
Dette exterieurej: .. .. 33'2 32'2 31'2 30'2 29'2 

6I ·6 6o·6 59·6 58·6 57"6 

REMARQUES. 
x. La Dette nationale d'avant-guerre, de I73 millions de marks finlandais, avait ete contractee dans le seul but de construire des chemins de fer. 

L'augmentation de cette dette pendant et a pres Ia guerre est due en partie aux mesures de defense prises pendant Ia guerre d'independance, ainsi 
qu'a l'orgamsation de l'armee, et en partie au fait que le gouvernemcnt a eu a trouver des fonds pour acheter Ia majorite des actions de certaines 
entrepnses mdustnelles ayant des proprietes foncieres considerable£. . 

2. L'emprunt lance en Norvege etait destine a payer les actions d'une importante entreprise industrielle en Norvegc. 
3· La valeur totale des biens de I'Etat (consistant surtout en forets et chemins de fer) est estimee a 6,o64 millions de marks finlandais. 

* Taux du change a Ia date de l'emprunt. 
t Le 3I decembre 19I9. 
:t: Calcule au taux du change indique dans Ia colonne (b) ci-dessus. 
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FINLAND-continued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Telegraph and Telephone Services-
Gross revenue .. .. .. .. .. .. 
Gross expenditure .. .. .. .. .. .. 

Other Government undertakings (railways, etc.)-
Gross revenue .. .. .. .. .. .. . . 
Gross expenditure. .. .. .. .. .. .. 

REMARKS. 

I9I3. I9I9. 

F. Mark. F. Mark. 
8,284 zB.soo 
7,616 28,90I 

+ 668 - 401 

61,377 249.I65 
62,839 302,756 

- I,462 - 53.59I 

During the financial year, I92o, the direct taxation has been increased, the yield being estimated at 327·2 million F. marks, against 281·6 million 
for 1919. 

DEBT. 

Total National Debt (Foreign) at 31st December, 1913, 173 million F. marks. 
31st December, 1919. 

Domestic Debt­
Funded .. 
Unfunded 

Total 

Foreign Debt-

--

From Germany 

From France 

.. 

.. 
From United King-

dom. 

Amount in 
Currencies 
in which 
payable. 

(a) 
Marks 24 ·I 

Francs 89· I 

£. I '7 

From Norway .. Nor. kr. 6I '4 

From Swedent .. Sw. kr. ll·O 

Other foreign debt -
Total .. .. .. -
Total National Debt 

(ooo,ooo's omitted.) 

Rate of Amount in 
official F. Marks Rate of Exchange at 

con- at rate rst October, I920. 
version. in col. (b). 

(b) (c) (d) 
I ·23 29"7 o·s8 F.m.= I G.m. 

~ 89· I 2•3 F.m.=I franc 

25· IS 42'7 ll8·8 F.m.= £I 

2'4* 147' 3 4·716 F.m.=r Nor. kr. 

2·6* 28·6 6·796 F.m.=I Sw. kr. 

- 14·6 -
- 352 ·o -

LoANS TO FoREIGN GovERNMENTS. 

In 1919 Finland made a loan to Esthonia amounting to 20 million marks 
DATES OF MATURITY. 

I920. -I 1921. 1922. 

F. Mark. F. Mark. F. Mark. F. Mark. 
Domestic debt .. .. 28•4 28·4 28·4 28·4 
Foreign debtt .. .. .. 33"2 32"2 31'2 30"2 

61 •6 6o·6 sg·6 s8·6 

REMARKS. 

F. i\lark. 
952·6 
544"8 

I,497'4 

Amount in 
F. Marks 
at rate 

in col. (d). 

(e) 
I4"0 

204'9 

202•0 

2C)O•O 

75'0 

q·6 

8oo·s 

2,297'9 

F. Mark. 
28·4 
29'2 

57'6 

r. The pre-\Var National Debt of 173 million F. marks was contracted for the purpose o! constructing railways. The increase during and after 
the War is partly due to the defensive measures taken in the War of Independence and for the organisation of the Armv, and partly in order to 
provide means for the purchase by the State of the majority of the shares in certain industrial establishments with extensive real property. 

2. The Loan floated in Norway was taken up to pay for shares in a large industrial establishment in Norway. 
3· The total value of the property owned by the State (chiefly forests and railways) is estimated at 6,o64 milliou F. marks. 

• Rate of exchange at date of loan. 
t On 31st December, 1919. 
t Calculated at the rate of exchange shown in col. (b) above. 
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RECETTES. 

TCHECO .. SLOVAQUIE. 

Budget pour 1 'exercice 1919. 

Milliers de 
Kc. 

DEPENSES. 

Impots directs (y compris 2IJ,OOo,ooo de Kc." 
d'impots de gucrre) . . . . . . . . 58g,86r 

1,072,106 
2,047-788 

Depenses ordinaires 
Depenses cxtraordinaires 
Service de la dette* Impots indirects 

Autres recettes 

RECETTES. 

3,709,755 

Previsions budgetaires pour l'exercice 1920. 

Milliers de 
Kc. 

DEPENSES. 

Impots directs (y compris 227,ooo,ooo de Kc. 
d'impots de guerrc) 822,537 

2,720,826 
2,666,ooo 

Depenscs ordinaircs 
Depenses extraordinaircs 
Service de la dctte* Impots indirects 

Autrcs reccttcs 

* Y compris les Interets et le Fonds d'Amortissement. 

Ill n'a pas ete possible de se procurer les donnees concernant les Budgets nets.) 

REMARQUES. 

Milliers de 
Kc. 

2,343.483 
5,860,121 

411.742 

Milliers de 
Kc. 

4.755.392 
4.502,773 
I,I58,011 

1. Un imp6t sur le Capital et un imp6t sur !'augmentation de Capital seront probablement etablis pour une partie de l'annee 1920. Le produit 
<Jn'on attenddc cet imp6t sera d'environ 8 a 10 milliards de kc. 

2. Le deficit du Budget est limite aux "necessites extraordinaires "t provoquees en majeure partie par des circonstances anormales telles que le 
dcveloppement de l'armee, le rapatriement des !Cgionnaires, le prix eleve de Ia vie, les taux defavorables du change, le ch6mage, etc., conditions que 
!'on pcut raisonnablement s'attendre a voir disparaltre, ou tout au moins s'ameliorer sensiblement. 

3· Les chiffres ci-dessous sont une evaluation provisoire du Budget de 1921 :-

Depenses 
Recettes 

Millions de kc. 
14,247 
If,260 

re qui indiquc pour l'annee un excedent des recettes sur les depenses de 13 millions de kc. Les depenses initiales des organisations de l'Etat seront com­
prises dans un Budget speciaL Elle s'elevent a 2}; milliards de kc. et seront couvertes par des operations de credit; quant aux depenses du Budget, 
dies 'cront entierement couvertes par des imp6ts, taxes et autres sources de recettes budgetaires. 

DETTE. 

31 decembre 1919. 

(en milliers.) 

Neant. 

Dette Interieure­
Consolldee 

Non-consolidee { 
13,931 ·I kc. 

· • 100 ·o francs-or. 

Dette Exterieure ··{ 
Aux chiffres ci·dessus i1 faut aussi ajouter :­

(a) Les quotites approximatives de Ia Dette autricbienne d 'avant-
guerre pour Ia Republlque Tcheco-Siovaque, reprises con­
formement a I' Article 203 du Traite de Palx , . • • , • • . 

750•0 francs-or. 
310·0 francs. 

79'7 dollars. 
· 3 £ sterling. 

zoo· o tires. 

6,5oo·o kc. 
(b) Les titres de I'Emprunt de guerre detenus par les citoyens 

tc~eco-slovaques qui se montent a 6 milliards de couronnes, et 
qUI seront rembourses a 75 pour cent. de Ia valeur a vue , • 4,500 ·o kc. 

A Ia Conference de Bruxclles, le Delegue tcheco-slovaque a evalue Ia Dette Nationale totale de Ia Republique a 35 milliards de kc. 

t Pour details voir" Travaux de Ia Conference" Volume III, p. 75· 



REVENUE, 

CZECHO-SLOVAKIA. 

Budget for the Financial Year 1919. 

(ooo's omitted.) 

Kc. 
Direct taxation (including 

war tax) 
Kc. 217,ooo,ooo Ordinary 

Extraordinary 
Debt service* Indirect taxation 

Other revC'nue 

REVENUE. 

s8g,86r 
1,072,106 
2,047.788 

Budget Estimates for the Financial Year, 1920. 

(ooo's omitted.) 

Kc. 
Direct taxation (including Kc. 227,ooo,ooo 

war tax) 822,537 
2,720,826 
2,666,ooo 

Ordinary .. 
Extraordinary 
DC'bt service* Indirect taxation 

Other revenue 

• Including Interest and Sinking Fund. 
(Data for net Budgets are not available.) 

REMARKS. 

EXPENDITURE. 

EXPENDITURE. 

Kc. 
2,3.n.483 
s.s6o.rzr 

4II,7-P 

Kc. 
4.755.392 
4.502,773 
r,rs8,oii 

I. A tax on capital and a tax on increase of capital will probo.bly be introduced for part of the year 1920. The proceeds are expected to be from 
8 to 10 milliard kc. 

2. The Budget deli cit is limited to extraordinary requirements f. caused for the most part by abnormal circumstances such as the size of the Army, 
repatriation of legionaries, high cost of living, adverse exchange rates, unemployment, etc., which may be reasonably expected to disappear soon, or at 
least to be considerably reduced. 

3· The following is a provisional estimate of the 11)21 Budget:-

Expenditure 
Revenue 

;'.lillion kc. 
14,247 
q,z6o 

sho~ing an excess of income over expenditure for the year of 13 million kc. The initial expenses of the State organisations will be incorporated in a 
special Budget. These amount to z! milliard ];c., and will be covered by credit operations; whereas the Budget expenditure will be covered entirely 
by taxes, duties and other sources of budget revenue. 

Domestic Debt­

Funded .. 

Unfunded floating 

Foreign Debt 

DEBT. 

31st December, rgrg. 

(ooo,ooo's omitted.} 

Nil. 

{ 
13,931 ·I kc. 

• • 100 ·o gold francs. 

i50·o gold francs. 
310·0 francs. 

79 · 7 dollars. 
o · 3 £ sterling. 

~!Oo ·o lire. 

To the above amounts must also be added -

(a) The approximate quota of the pre-War Austrian Debt of tbe Czecho­
Slovak Republic, taken over in accordance with Article 203 of the 

Kc. 

Peace Treaty 6,500·0 

(b) War Loan held by Czecho-Slovak citizens, amounting to 6 milliard 
kc., which will be accepted at 75 per cent. of face value 4,500 ·o 

At the Brussels Conference, the Czecho-Slovak Delegate estimated the total !'rational Debt of the Republic at 35 milliard kc. 

t For particulars see" Proceedings of the Conference, Volume III," p. 75· 
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TCHECO-SLOVAQUIE-suite. 

REMARQUES. 

1 Lc Dette Flottante contractee en kc. se decompte ainsi :-l'Emprunt de Ia Liberation de 19I8, a 4 pour cent., remhoursablc le rer decembre 
I922 ;. un emprunt en compte-courant sur Ia Banque de Credit Tcheco-Siovaque; et diverses emissions de Bone du Tn'sor. 

Une autre part de Ia Dette, evaluee en cou.ronnes, a son origine dans Ia Reglementation de Ia Circulation monetaire. Quand lcs ancien' billets des 
banques austro-hongroises ont ete timbres, Ia moitie du total des billets p~esentes a ete retenue comme Emprunt d'Etat a I J?OUr c:!'t·t!'Pruntauquel 
le creancier ne pouvait refuser de souscrire et que I'Etat se reserve le drmt de rembourser au moment favorable. Une parhe a deJa ct'' remboursee. 

L'emprunt interieur en francs-or a etc emis conformement a une loi en date du 25 fcvrier 19I9, afin d'obtcnir unc encaisse metallique pour Ia 
future Banque d'Ernission. 

2. Les articles separes de Ia Dette Exterieure sont les suivants :-
(a) Un credit de $7 millions a 5 pour cent., remboursable seulement a !'expiration d'une periode de 4 annces a pres Ia date de Ia transaction ; 

ce credit a ete consenti par le gouvernement des Etats-Unie, pour le recrutement et l'entreticn des legions tcheco-slovaques en Siberie. 
(I•) Un credit de $49 millions (aux memes taux d'interet et conditions de remhoursement que (a)), approuve en I9I9 par le Congr~s des Etats­

Unis, pour J'achat de denrces alimentaires. Ce credit a depuis ete porte a $58 millions eta ete employe jusqu'a concurrence de $57'7 
millions. 

(c) Achat en juin I9I9 de divers stocks de l'armee americaine en France, pour une somme de $I4·9 millions, payable en 3 ou 4 ans, a interet 
de 5 pour cent. 

(d) Un credit consenti pour un an par le Royaume-Uni se montant a £304,ooo, destinees a l'achatde Iarine, lait condense et sa von, portant interet 
a 5 pour cent., avec option d'un renouvellement pour Ia meme duree. 

(r) Un credit consenti pour un an par Ia France en I9I9, pour l'achat de materiel de guerre destine a l'armee tcheco-slovaque, et qui se monte 
· a IIO millions de francs, portant interet a 5 pour cent. La France a deja accepte de suspendre le remboursement pendant une autre an nee. 

(f) Des avances par Ia France en denrees alimentaires, vetements et equipement pour les legions tcheco-slovaques combattant en France. Les 
_ ch.iffres exacts ne sont pas connus, mais ils sont evalues a environ 200 millions de francs; les conditions et modalites de remboursement 

ne sont pas encore fixees. 
(g) Des avances faites par !'Italic pour les legions tcheco-slovaques servant en Italic, evaluees a une somme ronde de 180 millions de !ires. Le 

taux du change et Ia date de remboursement de ces avances nersont pas encore connus. 
(h) Emprunt !eve en Italic, pour une somme de 20 millions de tires, destinees a l'achat de matieres premieres pour les Industries tc heco-slovaques, 

et de produits manufactures. Ce credit est garanti par des billets a I 5 mois, il 6 pour cent. 
(i) Le paiement au Fonds de Reparations de 750 millions de francs-or, conformement aux termes du Traitc de Paix. Les conditions de ce paiement 

ne sont pas encore reglees en detail. 

4· Dette d'avaut-guerre de Z'anciemze monarchic austro-lw11g1'0ise. 

Aux termes du Traite de Paix, Ia Republique Tcheco-Siovaque doit prendre a sa charge Ia part de Ia Dette austro-hongroise qui est couverte par les 
chemins de fer, les mines et les salines, Lvres par I' Autriche a Ia Tcheco-Slovaquie. La Republique est egalement responsable pour une tranche de Ia Dette 
Flottante austro-hongroise d'avant-guerre, representee par des Eons et dont le montant est proportionnel aux contributions des diverses parties de Ia 
Republique. La Dette totale austro-hongroise d'avant-guerre se montait a 2o,ooo millions de couronnes; on estime que Ia Tcheco-Slovaquie devra 
prendre a sa charge un tiers de cette somme, soit environ 6,soo,ooo,ooo de couronnes. 

Le Traite de Paix stipule que Ia Republique Tcheco-Slovaque ne devrait pas a voir d'obligations en ce qui concerne les Emprunts de guerre autri­
chiens et hongrois, quels que fussent les detenteurs de ces Eons. Pour des raisons economiques et sociales, cependant, l'Assemblee Nationale de Ia Repu­
blique a vote une loi autorisant !'acceptation de 75 pour cent. de leur valeur a vue pour tons les Eons de guerre autrichiens et hongrois qui etaient 
reellement Ia propriete de citoyens tcbeco-slovaques avant le 28 octobre rgi8, et ceci en paiement du nouvel Emprunt d'Etat. Le montant total de 
ces ·.Eons est d'environ 6,ooo,ooo,ooo de kc. et s'ils sont rem bourses a 75 pour cent., Ia Dette Nationale de Ia Republique sera de ce fait augmentee 
d'environ 4,5oo,ooo,ooo de kc. 



CZECHO-SLOVAKIA-continued. 

REMARKS. 

' I. The Floating Debt, incurred in kc., consists of the 4 per cent. Liberty Loan of 1918, to be redeemed on 1st December, 1922; a loan on current 
account on the Czecho-Slovak Credit Bank ; and various issues of Treasury Bonds. 

A further portion of the debt quoted in kc. arises out of the Currency Regulations. When the old notes of the Austro-Hungarian Banks were 
stamped, half the number of notes presented for stamping were retained as a State Loan at I per cent., to which the creditor could not refuse to suh­
scribe, and which the State reserves the right to repay at a favourable moment. Some of these have alrcatly been repaid. 

The internal loan in gold francs was issued in accordance with a law dated 25th Februarv, I9I9, in order to obtain specie for the future Bank 
of Issue. -

2. The separate items of the Foreign Debt are as follows :-

(a) A credit of $ 7 million at 5 per cent., redeemable only at the end of 4 years from the date of the transaction, granted by the U.S. Govern­
ment for the supply and upkeep of the Czecho-Slovak legions in Siberia. 

(b) A credit of $49 million (at the same rate of interest and conditions of redemption as (11) ), approved in I9I9 hy the United States Congress 
for the purchase of food-stuffs. This credit has since been increased to $58 million, and has been used to the extent of $57·7 million. 

(c) Purchase of American Army stores of various kinds in France in June, I9I9, for a sum of S I4 ·9 million, on credit for a term of 3 or 4 years at 
5 per cent. interest. 

(d) A credit granted by the United Kingdom amounting to £304,000, for the purchase of flour, condensed milk and soap, at 5 per cent. for one 
year with the option of extending it for a similar period. 

(e) A credit granted by France in I919 for the purchase of War material for the Czecho-Slovak Army, amounting to I IO million francs at 5 per 
cent. for one year. France has already agreed to postpone the redemption of this credit for a year. 

(f) Advances by France for food, clothing and equipment of the Czecho-Slovak legions fighting in France. The exact figures are not known, but 
are estimated at about 200 million francs ; conditions and rate of redemption are not yet fixed. • 

(g) Advances by Italy for Czecho-Slovak legions servmg in Italy, roughly estimated at I So million lire. The rate of exchange and date of expira­
tion of these advances are not yet known. 

(h) A Joan taken up in Italy amounting to 20 million lire, for the purchase of raw material for Czecho-Slovak industries, and for manufactured 
products. This credit is secured by hills at 6 per cent. for 15 months. 

(i) Paymenf to the Reparations Fund of 750 million gold francs in accordance with the terms of the Peace Treaty. The terms of this payment 
are not yet settled in detail. 

4- The Pre-War Debt of the-former ·Austro-Hungarian 1lfonarchy. 

Under the terms of the Peace Treaty the Czecho-Slovak Republic is to take over that part of the Austro-Hungarian Debt which is covered by the 
railways, mines and salt mines which have been handed over to her. The Republic is also responsible for part of the pre-War Austro-Hungarian 
Floating Debt, represented by bonds, the amount being proportional to the contributions from the various parts of the Republic. The total Austro­
Hungarian pre-War debt amounted to about 20,000 million kronen, of which it is estimated that Czecho-Slovakia will have to take over one-third, or 
about 6,500 million kronen. 

The Peace Treaty stipulates. that the Czecho-Slovak Repuhlic should have no obligations in the matter of Austrian and Hungarian \Var Loans, 
irrespective of the location of these bonds. For economic and social reasons, however, the National Assembly of the Republic has passed a Jaw authori­
sing the acceptance at 75 per cent. of their face value of Austrian and Hungarian War Bonds which were actually in possession of Czecho-Slovak 
citizens before 28th October, 1918, in payment of the new State Loan. The total amount of these Bonds is approximately 6,ooo million kc., and if 
they are redeemed at 75 per cent. the National Debt of the Republic will thus be increased by about 4,500 million kc. 



ESTHONIE. 

Budget pour 1919 et Ia derniere partie de 1918. 

RECETIES. 

Impiits directs .. .. .. .. 
Impiits indirects . . . . .. .. 
Revenus des exploitations et monopoles 
Sources diverses de revenus .. .. 

• Total des recettcs .. .. 

.. .. 

.. .. 
d'Etat .. 
.. .. 

.. .. 

.. 

Milliers de 
:\larks 

csthonicns. 

25,807 
_;0,973 
59.302 
10,737 

------
q(•,RI<) 

DEPENSES. 

Assemblce Constituante .. . . 
Contriile d'Etat .. .. .. .. 
Chancellerie d'Etat .. .. .. 
Ministere des Finances .. .. .. 
Ministere des Affaires Etrangeres .. 
Ministere de I 'lnterieur .. .. .. 
Ministere de !'Instruction Puhlique .. 
Ministere du Commerce et de !'In-

dustrie .. .. .. .. .. 
Ministere des Voles et Communica-

tions .. .. .. .. .. 
Ministere du Travail et de !'Assistance 

Publique .. .. .. .. 
Ministere de Ia Guerre .. .. 
Mlnistere de !'Agriculture .. .. 
Ministere du Ravltaillement .. .. 
Minlstere de Ia Justice .. .. 
Secretariat des Minorites .. .. 

Total des Depenses .. .. 

1\Iilliers de 
Marks 

esthoniens. 

r,S3r 
1,908 

296 
12,4-P 

3.632 
s,s.n 

II,253 

3,(}66 

78.564 

2,943 
573,61.) 

6,450 
462 

7.780 
23 

714,067 

! 
Pourcentage 
des depenscs 

totales. 

o-5 
o·s 

-
I·6 
o·s 
I • 2 
r·6 

o·5 

II ·O 

0'4 
80·3 
0·8 

-
I • I 

-

IOO·O 

Lcs impots oercus en 1919 etaient nlus ou moins f-ases sur Ia legislation russe. Seul I'impot sur Ie revenu datait de !'Occupation Allemande, 
rend ant Iaquelle 'tout revenu depassant · 8oo marks Hait frappe d'une taxe de z a ro pour cent. La mauvaise perception des imp6ts provenait 
non seu!ement de !'inexperience clu personnel, mais surtout clu iait que, jusqu'en avril 1919, Ia plus grande partie du territoire etait occupce par 
les troupes russes. 

Le deficit a ete couvert en partie par !'emission de papier·monnaie (environ 583 millions de marl<S esthoniens) et en partie par des cmprunts 
qui se decomptent comme suit :-

Emprunts exterieurs 

Emprunts interieurs 

Marks 
esthoniens. 

287.400,000 

30,300,000 

Bien que les comptes des dCpense; ne soient pas def111itivcment clos, les previsions peuvent etre considerecs com me a peu pres exactes. 

RECETIES ET DEPENSES ACTUELLES POUR LES SIX PREMIERS MOIS DE 1920 COMPAREES AUX PREVISIONS 

CORRESPONDANTES. 
RECETIES. DEPENSES. 

--
I 

Previsions. Recettes I --
I 

Previsions. 

I 
Recettes 

reelles. reelles. 

illilliers de Milliers de Milliers de Milliers de 
Marks Marks Ordinaires. Marks Marks 

esthoniens. esthoniens. esthoniens. esthoniens. 
mpOts directs .. .. .. .. 206,693 44,225 Assemblee Constituante .. .. 2,993 2,380 
mpOts indirects .. .. .. .. 48,820 20,292 Chancellerie d'Etat .. . . .. 1,382 597 

Revenus des exploitations et mono- ContrOlc d'Etat .. .. .. .. 4.956 2,271 
poles d'Etat .. .. .. .. 814,034 97,825 Ministere des Finances .. .. . . 190,222 30,184 

Sources diverses de revenus .. .. 22,104 q,640 Ministere des Communications .. 352,407 102,44' 
Ministere de !'Instruction Publique .. 69,907 34,001 
Ministere de !'Agriculture .. .. 43.824 r6,r38 
Ministere de la Justice .. .. 31,237 15,785 
Ministere du Commerce et de l'In-

dustrie .. .. .. .. .. 63,759 3].536 
Minlstere du Ravitaillement .. 2,778 1,737 
Ministere de l'lnterieur :. .. .. 60,240 30.972 
Ministere du Travail et de !'Assistance 

Publique .. .. .. .. 85,326 32,162 
Ministere des Afiaires Etrangeres .. 35.366 10,228 
Ministere de la Guerre .. .. .. 640·445 • 

Total .. .. .. .. 1,584,842 316,432 

Extraordinaires. 

Pour 1 'Armee jusqu'au 1" juillet 1920 .. .. 856,o89 
Amortissement des emprunts .. .. .. 59.672 

915,761 

Total .. .. .. .. 1,ogr,65r 176,982 Total des depenses reelles .. .. 1,232,193 

• -Porte aux depenses extracrdinaires. 

A ajouter aux recettes une somme de 15 millions de roubles-or reyus de ia Russie. 



ESTHONIA. 

Budget for 1919 and the latter part of 1918. 

(ooo's omitted.) 
REVENUE. EXPENDITURE. 

I 
Esthonian 

I 
Esthonian I %of T0tal -- !\larks. -- )lark>. Expenditure. 

-
Direct taxation .. .. .. .. .. . . 25.807 Constituent Assembly . . .. . . 1,831 o·s 
Indirect taxation j0,973 State Control Office .. .. .. 1,<)08 O·j 

Revenue from Stat"e" ente~prise~· and ;;,onop~lies : : 59.302 State Chancellery .. .. .. .. 291.> -
Pther sources of revenue . . . . . . • . I0,7J7 Finance Department .. .. .. I2,4·P 1·6 

Foreign Office .. .. .. .. J,bJ> O•j 

Ministry of the Interior .. .. 8,8H 1•2 
Education Department .. .. 11,253 I ·6 
Trade and Industry Department .. 3.966 o·s 
Ministry of Communications .. .. 78.564 11•0 

Labour and Relief Department .. 2,943 0·4 
War Office .. .. .. . . 573.615 8o·3 
Ministry of Agriculture .. .. .. b.450 o·8 
Food Department .. .. .. . . 462 -
Department of Justice .. .. .. 7·780 I·l 
National Secretaryships .. .. 23 -

------
Total revenue .. .. .. .. .. 146,819 Total expenditure .. . . 7I.j,06] 100·0 

The taxes for 1919 were all more or less based on Russian law. Onlv the Income Tax dated from the time of the German occupation. under 
which all incomes- over 8oo marks were liable to be taxed from 2 to io per cent. The defccti,·e collection of the tax~s was due not only to 
inexperienced staff, but still more to the occupation of the greater part of the country by Russian troops until April, 1919. 

The deficit was covered partly by the issue of paper currency-about 583 million Esthonian marks-and partly by the proceeds of loans as 
follows:- . 

Foreign loans 
Domestic loans 

Esthonian 
Marks. 

287.400,000 
30,300,000 

Although the Expenditure Accounts have not yet been finally closed, the estimates may be regarded as approximately accurate. 

ACTUAL REVENUE AND EXPENDITURE FOR THE FIRST SIX MoNTHS OF 1920 COMPARED WITH CORRESPONDING 

EsTIMATES. 

(ooo's omitted.) 
REVENUE. EXPENDITURE. 

Estimated. I Actual. I Estimated. I .-\ctual. 

Esthonian Esthonian Esthonian I Esthonian 
Marks. Marks. Ordinary. l\Iarks. ~larks. 

Direct taxation ... .. .. . . 206,693 44.225 
Indirect taxation .. .. .. .. 48,820 20,292 Constituent Assembly .. .. .. 2,993 2,380 
Revenue from State enterprises and State Chancellery .. .. .. .. I,J8> 597 

monopolies .. .. .. . . 814,034 97.82,1 State Control Office .. .. .. 4-956 2,271 
Other sources of revenue .. .. 22,104 lof,6.JO Finance Department .. .. .. 190,2:.!..!. 30,184 

Ministry of Communications .. .. 352-407 IO~,HI 

Education Department .. .. 69,<)07 34,001 
Ministry of Agriculture .. .. .. 43.8>4 16,138 
Ministry of Justice .. .. .. 31,237 15,785 
Ministry of Trade and Industry .. 63.750 37.536 
Food Department .. .. .. .. 2,7]8 1,737 
Ministry of the Interior .. .. 60,240 30.972 
Labour and Relief Department .. 85.326 32,162 
Foreign Office .. .. .. . . 35-366 10,228 

War Office .. .. .. .. . . 640,445 . 
Total .. .. .. .. 1,584,842 316,432 

Extraordinary. 

For the Army up to 1st July, 1920 .. .. .. Sj6,oSo 
Redemption of loans .. .. .. .. . . 59.6j.! 

915,;-6r 

Total .. .. .. .. I,09I,6jl I ;6,<)82 Total actual expenditure .. .. .. I,.!).!, I OJ. 

* Carned to Extraordinary Expenditure. 

A sum of 15 million gold roubles received from Russia should be added to Revenue. 



ESTHONIE-suite. 

Le deficit a etc couvert en partie par l'emissi'on de papier-monnaie (environ 6oo millions de marks esthoniens) et en partie par le produit des 
emprunts, qui se decomptent comme suit :-

Emprunts exterieurs 
Emprunts interieurs .. 

Marks 
esthoniens. 
I 13,300,000 

138.soo,ooo 

Comme Ia majeure partie des impots est payable dans Ia seconde moitie de l'annee, on espcre que les comptes definitifs pour l'annee enticre 
apporteront cie meilleurs resultats. . . 

Le Ministre des Finances se propose d'cmployer une partie de Ia .,reserve metallique a couvrir le deficit causeya_r Ies depenses cxtraordtnatres, 
inais il est probable qu'une nouvelle emission de papter-monnate sera necessrure pour combler une partte de ce defictt. 

Les dt\legues a Ia Conference Financi&re de Bruxel\es furent d'avis que l'instabilite du statut international de l'Esthonie rendait encore plus 
difficile !'emission d'emprunts interieurs. 

DE TIE. 

La Dette nationale de la Republique Esthonienne se decompte comme suit : 

Dette Interieure-
(a) .Depuis 1919-:-

Divers emprunts a court terme contractes par des banques et des ministeres 

(b) Jusqu 'au 1" juillet 1920-
(1) Emprunt d'Etat de 1920, se montant a 100 millions de marks esthoniens remboursables 

en 1930 · 

(2) Bons du Tresor de 3 a 18 mois, portant interet a 4, 4h 5, 5! et 6 pour cent. 

Total 

Dette Exterieure-
(a) Jusqu'en decembre 1919-

(1) Emprunt a 6 pour cent. de 20 millions de marks finlandais, contracte en Finlande .. 
(2) Emprunt de 12,200,000 dollars contracte aux Etats-Unls, pour couvrir l'achat de 

materiel de guerre, preleve sur les stocks americalns en France 
(3) Emprunt consent! par le Comite Americain de Secours (American Relief Commission) 

a 5 pour cent. d 'interet (2,700,000 dollars, plus 500,000 couronnes danoises) . . . . 
(4) Emprunt de 70,300 livres sterling consent! par le Gouvernement Britannique, couvrant 

1 'achat de fournitures pour la marine livrees par 1 'Amiraute, remboursable le 31 
decembre 1919 .. .. .. .. .. .. .. .. .. .. .. · .. 

(5) Avance de 937,500 roubles de la Douma, consentie par le gouvernement civil de Ia 
Baltique (pendant 1 'occupation) a 5 pour cent d 'interl!t, remboursable en roubles 
de la Douma dans le de!ai d 'un an a pres la fin de·la guerre 

(6) Dettes diverses contractees a 1 'etranger, emprunts a court terme contractes en Finlande 
et dans d 'autres pays .. 

(b) Jusqu'au 1" juillet 1920-

(1) Emprunt a 5 pour cent a court terme, de 210,000 livres sterling contracte en Grande­
Bretagne pour le ravitaillement de la population civile 

(2) Emprunt a 6 pour cent de 13 millions de francs fran~als pour couvrir 1 'achat de 
fournitures de guerre en France 

Total .. 

Total de la Dette Nationale 

Marks 
csthonicns. 

30.400,000 

33,000,000 

xos,soo,ooo 

r68,goo,ooo 

20,000,000 

183,200,000 

43·300,000 

16,200,000 

1,500,000 

23.300,000 

48.300,000 

65,000,000 

4oo,8oo,ooo 

56g, 7oo,ooo 



ESTHONIA-continued. 

The deficit was covered partly by the issue of paper money-about 6oo million Esthonian marks-and partly by the proceeds of loans u 
follows:- ' 

Foreign loans 
Domestic loans 

Esthonian 
Marks. 

II3,300,000 
138.500,000 

As the greater portion of taxation is payable in the second half of the year, the final accounts for the whole year are expected to show better 
results. 

The Minister of Finance proposes to use part of the bullion reserve to cover the deficit on Extraordinary Expenditure, but part of it will probably 
be met by further issues of paper currency. 

The delegate to the Brussels Financial Conference considered that the uncertain international status of Esthonia contributed to the difficulty 
of raising internal loans, 

DEBT. 

The National Debt of the Esthonian Republic is as follows:­
Domestic Debt-

(a) From 1919-
Sundry short-dated loans contracted by Banks and Government Departments 

(b) Up to 1st July, 1920-
(1) Realised from the 1920 State Loan of 100 million Esthonian marks, to be repaid by 

1930 
(2) Issue of Treasury Bills from 3 to 18 months at 4, 4!, 5, 5! and 6 per cent •.. 

Total .. 

Foreign Debt-
(a) Up to December, 1919-

Esthonian 
lllarks. 

30.400,000 

33,000,000 

105,500,000 

168,goo,ooo 

(1) 6 per cent. Loan of 20 million Finnish marks raised in Finland 2o,ooo,ooo 
(2) Loan raised in U.S.A. by credits from sale of American Army Stores in France, 

$12·2 million 183,200,()00 
(3) Loan from American Relief Commission at 5 per cent. interest (2·7 million dollars, 

0,5 million Danish kroner) 43,300,ooo 
4) Loan of £70,300 from the United Kingdom for naval equipment, payable 31st December, 

1919 . . 16,200,000 
(5) Advance of 937,500 Duma roubles from Baltic Civil Government (during occupation) 

at 5 per cent. interest, to be repaid in Duma roubles in one year after the end of 
the war 1,5oo,ooo 

(6) Sundry Foreign Debts, sho~t-dated loans raised in Finland and other countries 23,30o,ooo 

(b) Up to,lst July, 1920-
(1) Short period 5 per cent. Loan of £210,000 from the United Kingdom for civilian food 

and clothing 48,3oo,ooo 
(2) 6 per cent. Loan of 13 million French francs for war equipment in France 65,ooo,ooo 

Total . . 4oo,8oo,ooo 

Total National Debt 56g,joo,ooo 
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Ordinaires 
Extraordinaires 
Emprunts 

RECETTES. 

GRECE. 

Previsions budgetaires pour I 'exercice 1920-21. 

Milliers de 
Dr. 

491,126 
6g,g54 

472,500 

Ordinaires 
Extraordinaires 

DEPENSES. Milliers de 
Dr. 

740,490 
558,270 

Depenses militaires pour I' expedition d' Asie­
Mineure 6oo,ooo 

Total !,033.580 Total 

ANALYSE DES RECETTES. ET DEFENSES NETTES POUR 1920-21. 

Recettes en 1920-2 I. Depenses en 192o-21. 

Pourcent. par --
rapport au ' Montant. Montant. total des 

recettes nettes. 

Milliers de 
Milliers de Drachmes. 
Drachmes. Defense nationale .. 00 00 1,07!.366 

lmp6ts directs II8,973 22•2 Pensions de guerre et autres 00 23,993 00 00 00 

Reconstruction 64,166 Imp6ts indirects 241,595 45" 0 00 00 00 00 00 00 

Administration civile 185.752 Taxes sur les transactions com- 00 00 

merciales •. 00 00 00 44.442 8·3 Instruction publique 00 00 57,036 
Domaine 00 00 00 00 zs,ooo 4"7 Deficit du service des Postes, Tete-
Vente des biens d'Etat 00 00 3,020 ·6 graphes et Telephones .. 00 14.753 

Service de Ia dette* : inter~t 142,069 Sources diverses de revenus 00 103,295 19•2 00 

Frais de perception des recettes 00 41,754 
Depenses diverses 00 00 00 I 53,255 

Total des recettes nettes .. 536.325 IOO Total des depenses ~ettes •.. 1,754.144 

SERVICES PUBLICS. 

Service des Postes, Teiegraphes et Telephones­
Recettes gtobales 
Depenses globales 

I. SommaiYe des Finances de guerre :-
REMARQUES. 

Annee. Depenses. 

1914 00 00 00 

dr. 
00 375.900,000 

1915 00 00 00 00 384,600,000 

1916 00 00 00 00 352,500,000 

1917 00 00 00 

.. 
00 428,8oo,ooo 

1918-19t 00 00 00 00 I, I87,400,000 

1919+ 00 00 00 00 I,559,6oo,ooo 

4,288,8oo,ooo 

roo pour cent. 

Recettes. 

dr. 
220,900,000 

232,200,000 

230,000,000 

262,900,000 

450,300,000 

469,700,000 

r,866,ooo,ooo 

44 pour cent. 

-

-

-

-

-

1920-21. 
Milliers de dr. 

Difference. 

dr. 

24,754 
39.507 

rss.ooo,ooo 

152,400,000 

122,500,000 

r6s,9oo,ooo 

737.100,000 

- I,089,900,ooo 

- 2,422,800,000 

56 pour cent. 

Pourcent. par 
rapport au 
total des 

depenses nettes. 

61•1 
1"4 
3"7 

10•6 
3"2 

·8 
8·I 
2"4 
8•7 

IOO 

Les chiffres de recettes et de depenses ne comprennent aucune des sommes employees au rachat de Ia dette ni celles provenant des emprunts. 

2. Les lourdes depenses mi!itaires sont dues au maintien de l'armee dans un etat de mobilisation en consequence du retard apporte a 
Ia conclusion de_s traites d.e Paix avec Ia Bulgarie et Ia Turquie. Pour l'annee courante 192o-2r, !'on prevoit que les depenses pour !'expedition 
centre les Kemalistes en Aste-Mineure se monteront a environ 6oo millions de drachmes. 

• Le Budget pour 192o-2r prevoit II9,859 drachmes pour amortissement; mais comme il n'y a pas d'excedent net, on n'a pas fait figurer cette comme sur le tableau. 

t L'~nnee financiere rgr8-rg commenyait le rer janvier rgr8 et finissait le 31 mars 1919. A partir de cette date l'anneefinancierecommencera le 1er avnl de chaque annee. + E1timation. 
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Ordinary 
Special 
Loans 

Total 

REVENUE. 

GREECE. 

Budget Estimates for the Financial Year 1920-21. 
(ooo's omitted.) 

Dr. 
491,126 

69.954 
472,500 

!,033.580 

Ordinary 
Special 

ExPENDITURE, 

Military expenditure on the expedition to 
Asia Minor 

Total 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR I9:W-2I. 
REVENUE. ExPENDITURE. 

Dr. 
740.490 
558,27o 

1,298,760 

6oo,ooo 

I,8g8,760 

Revenue in I92D-2I. Expenditure in l92D-2I. 

Amount 
(ooo's.) 

Drachmae. 
Direct taxation .. .. . . n8,973 
Indirect taxation .. .. .. 241,595 
Taxes on transactions .. .. 44·442 
Public domain .. .. . . 25)000 
Sale of Government property .. 3,020 
Other sources of revenue .. 103,295 

Total net revenue .. .. 536.325 

Per cent. of 
total net 
revenue. 

22•2 Defence .. .. .. .. . . 
45"0 War and other pensions .. . . 
8·3 Reconstruction .. .. . . 
4"7 Civil administration .. . . 

·6 Education .. . . 
19"2 Deficit on post, telegraph and 

telephone services .. .. 
Debt service• : interest .. .. 
Cost of collection of revenue .. 
Other expenditure .. 

100 Total net expenditure 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

.. .. 
.. 

Amount. 
(ooo's.) 

Drachmae. 
1,071,366 

23,993 
64,166 

185,752 
57,036 

14.753 
142,069 
4'· 754 

153,255 

1,754,144 

Post, Telegraph and Telephone Services­
Gross Revenue .. 

192D-21. 
dr. 

24,75·} 
39.507 Gross Expenditure 

REMARKS. 
x. S"mmary of U'ar Finance :-

----------------~------------------~-----------
Year. Expenditure. Revenue. Balance. 

dr. dr. dr. 
1914 .. .. .. .. 375.900,000 220,900,000 - xss.ooo,ooo 

1915 .. .. .. .. 384,600,000 232,200,000 - 152,400,000 

1916 .. .. .. .. 352,500,000 230.000,000 - 122,500,000 

1917 .. .. . . .. 428,8oo,ooo 262,QOO,OOO - t65,9oo,ooo 

1918-19f .. .. . . .. 1,187,400,000 450,300,000 - 737,100,000 

1919t .. .. .. .. 1,559,600,000 469,700,000 - 1,089,900,000 

4, o88,8oo,ooo 1,866,ooo,ooo · - 2,422,800,000 

1oo per cent. 44 per cent. 56 per cent. 

Per cent. of 
total net 

expenditure. 

61 • I 
1"4 
3"7 

10·6 
3"2 

·8 
8·I 
2"4 
8•7 

IOO 

The Expenditure and Revenue figures are exclusive of all sums used for redemption of debt and all receipts from loans. 
2. The heavy expenditure for military purposes is due to the maintenance of the army in a state of mobilisation in consequence of the delay 

in the conclusion of the Peace Treaties with Bulgaria and Turkey. For the current year, 192o-21, it is estimated that the expenditure for action 
against the Kemalists in Asia 1\finor will amount to Goo million dr. 

• The 192o-21 Budget provides II9,859 drachm:e for amortisation, but as there is not a net surplus this has been excluded from the Table. 
t The Financial year 1918-19 began on 1st January, 1918, and ended on 31st March, 1919. Since then the Financial year begins on 1st April 

in each year. 
t Estimated. 
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GRECE-suite. 
DETTE. 

Dette nationale totale au 31 decembre 1913 : r,zr6. 5 millions ~r., sur lesquels la dette exterieure se montait a 846 · r millions 
17 ma1 rgzo. 

\ 

Dette interieure­
Consolidee 
Provisoire-

en drachmes 
en or 

Flottante 

Dette interieure totale .. 
Dette exterieure-

Consolidee-
Emprunt, 1833 . . . . 
Emprunts anciens, en or* 
Emprunts nouveaux, en or• 
Emprunts provlsoires, 1913-14 
Emprunt de 1907 

Avances-
De Ia France 
Du Royaume-Uni 
·Des Etats-Unis 
De Ia Russie 
Du Canada* 
De l'Allemagne 

Total de Ia Dette exterieure .. 

Total de Ia Dette Nationale 
DATES D'ECHEANCES. 

31 mars 1920. 

Pour Ia dette interieure .. .. 
Pour Ia dette exterieure .. .. 

.. 

.. 

Avant fin de 
1921 

Millions de dr.' 
240'3 
32'4 

272'7 

REMARQUES. 

1922-23. 

I Millions de dr. 
400•0 

3'7 

403'7 

Millions de 
Drachmes. 

280·2 

501'7 
n·8 

513'5 

231'9 

47'6 
447'8 
589'4 
32'4 
17'4 

1,134'6 

410•0 
370'0 
250•0 

IO•O 
9'1 

73'6 

1,122•7 

2,257'3 

3,282•9 

Apres 1925. 

Millions de dr. 
342'9 

1,102•2 

1,445 • I 

I. L'augmentation de Ia Dette Nationale est due principalement aux lourdes depenses effectuees pendant les annees 1918 et 1919 a pres !'entree 
en guerre de Ia Grece. 

2. Dans le tableau de Ia Dette, les emprunts qui ant ete emis sur !e marche grec ant ete consideres comme Dette lnterieure, qu'ils aient ete 
on non contractes en monnaie etrangere. 

La plus grande partie de Ia Dette consolidee consiste en emprunts en billets de banque, se montant a 272 ·9 millions de drachmes. Dans Ia 
Dette Provisoire, 30<7 millions de drachmes consistent en bans valables pour 5 ans, et 131 · 5 millions de drachmes soot des avances faites pai Ia 
Banque Nationale. La Detteflottante est constituee par 51 millions de drachmes en Bans du Tresor, et 189 millions en Dons de Ia Defense Nationale. 

3· La presque totalite de Ia Dette etrangere (a part les avances) est admin.istree par Ia Commission Financiere Internationale de 1897. Certaines 
recettes. par exemple les recettes des Monopoles et des droits de douanes du Pin\e (importations) sont specialement attribuees a cette Commission. 
En 1919 ces recettes se montaient a 86·2 millions de drachmes desquels 37·1 millions furent rembourses au Gouvernement Grec. 

La partie de Ia Dette exterieure consolidee due a chaque pays ne peut pas etre fixee exactement. II est impossible de juger par le nombre de 
coupons payes dans les divers pays; Ia plupart des emprunts etrangers sont en francs, livres sterling et drachmes, et il est evident que les porteurs 
envoient les coupons pour payement sur les places au le change est le plus favorable. 

Les avances faites par les divers Gouvernements etrangers n'ont ete utilisees que partiellement. Aux termes d'un accord intervenu en 1897 entre Ia 
Grece d'une part, I' Angleterre,la France et l'ltalie d'autre part, le Gouvernement Grec n'est pas auto rise a augmenter sa circulation fi.duciaire sans autori­
sation de ces Puissances. Pendant Ia guerre autorite fut donnee d'augmenter Ia circulation des billets de banque; en memo temps des credits correspon­
dants.furent donnes a Ia Grecep?uretreemployesfi.nalement au retrait des nouveaux billet~. C'est ainsi qu'en 1918 Ia Grece re9u~ un credit de 
Sso.nullion~dedrachmes (300 nullions de l'Angleterre, 300 de Ia France et 250 des Etats-Ums). Sur ces avances, l'avance amencame avait ete 
epmsee entierement en novembre 1920; !'a vance fran~aise reste intacte et !'a vance anglaise a ete utilisee jusqu'a concurrence de 70 pour cent. 

4· Le~ charges de Ia Dette se composent du montant paye par Ia voie de Ia Commission fi.nanciere et le Service de Ia Dette dans le Budget Grec, 
comme smt :-

Pour 1913-
Paye par l'entremise de Ia Commission 
Dans le Budget 

Pour 1919-20-
Paye par l'entremise de Ia Commission 
Dans le Budget 

Millions de drachmes. 
44'0 
53·ot 

46·0 
140·0+ 

r86·o 

5· Depuis le ~~mars un nouvel emprunt interieur a ete emis qui a produit environ 300 millions de drachmes jusqu'en septembre. Les avances 
de Ia Banque Nationale ant augmente, durant cette periode, de 185 millions de drachmes. 

: L'Emp~nt interi~u~ de I I· 8 millions de drachmes, fi.gurant so us ce titre est compris dans Ia dette interieure. 
' Y compns II ·o rrullwns de drachmes pour l'interat. t Y compris 76 ·a millions de drachmes pour I'inter8t. 
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GREECE-continued. 

DEBT • 

. . Total National Debt on 31st December, 1913, 1,216 ·s million drachmae, of which Foreign Debt amounted to 846·1 
m1lhon drachmae. · 

Domestic Debt­
Consolidated 
Provisional-

In drachmae 
In ~old .. 

FloatinJl 

Total Domestic Debt 

Forei~n Debt-
Consolidated­

Loan, 1833 
Old Loans in ~old 
New Loans in ~old* 
Provisional Loans 1913·14 
Loan of 1907 

Advances-
From France 

United Kin~dom 
United States 
Russia 
Canada 
Germany .. 

Total Forei~n Debt 

Total National Debt 

F 
F 

or Domestic Debt 
or Forei~n Debt 

.. .. 

.. .. 

17th. May, 1920. 
(ooo,ooo's omitted.) 

.. .. 

DATES OF 1\llATURITY. 

31st March, 1920. 
(ooo,ooo's omitted.) 

. . 

. . 

Before end 
of 1921. 

dr. 
240'3 
32'4 

272'7 

REMARKS. 

I 

1922-25. 

dr . 
400•0 

3'7 

403'7 

Dr. 
280·2 

501'7 
n·8 

Dr. 
47'6 

447'8 
s89·4 
32'4 
17'4 

1,134•6 

410•0 
370•0 
250•0 

IO•O 

9"1 
73'6 

1,122•7 

After 1925. 

dr. 
342'9 

1,102•2 

1,445'1 

1. The increase in the National Debt is mainly due to the heavy expenditure during 1918 and 1919 after the entry of. Greece into the War. 
2. In the Debt Table Loans which have been floated in the Greek market have been regarded as Domestic Debt, whether raised in domestic 

currency or not. 
The greater part of the Consolidated Debt consists of loans in the form of notes amounting to 272 ·9 million dr. Of the Provisional Debt, 309 

million dr. consist of bonds current for 5 years, and 131 · 5 million dr. of advances by the National Bank. The Floating Debt.is made up of 51 
million dr. in Treasury Bills, and 189 million in National Defence Bonds. 

3· Nearly all of the Fc:>reign Debt (apart from Adv~nces) is m-:naged by t~e Inter~ational Financial Co!"mission of 1897. Certain revenues, 
viz., receipts from Monopolies and the Piraeus Customs (Import) duties, are speCially assigned to this Comrmsswn. In 1919 such revenue amounted 
to 86·2 million dr., of which 37·1 million dr. were repaid to the Greek Government. · 

The portion of the Consolidated Foreign Debt due to each country cannot be exactly stated. It is impossible to judge by the number of coupons 
paid out in the various countries ; most of the Foreign Loans are incurred in francs, £ sterling and drachmae, and it is evident that the payees 
send the coupons to be paid in the place where the exchange is most favourable. 

The advances by the various Foreign Governments are only partially utilised. According to an agreement entered into in 1897 between Greece 
and England, France and Italy, the Greek Government is not permitted to increase the note circulation without authorisation by those Powers. 
During the War authority was given to increase it. At the same time corresponding credits were given to Greece to be used ultimately for the 
withdrawal of the new notes. Thus in 1918 Greece received a credit of 8so million dr., 300 million each from England and France, and 250 million 
from U.S.A. Of these advances the American had been entirely disposed of by November, 1920; the French remains untouched, and the English . 
had been used to the extent of about 70 per cent. 

4. The debt charge is made up of the amount paid through the International Financial Commission and Debt Service in the Greek Budget. as 
follows:- · 

For 1913-
Paid throu~h the Commission .. 
In the Bud~et 

For 1919-20-
Paid throu~h the Commission 
In the Budget 

million dr. 
44'0 
53·ot 

97"0 

46•0 
140·ot 

r86·o 

5 . Since 31st March a ~ew inte~al Loan h~ ~een issued which had produced about 300 million dr. up to September, Advances by the 
National Bank increased dunng that time by 185 million dr. 

• The internal Loan of II· 8 million drachmae under this heading is included in Domestic Debt. 
t Including n •O million dr. for interest. t Including 76·0 million dr. for interest. 
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LETTONIE. 

Depenses et Recettes reelles pour Ja periode du 18 novembre 1918 au 31 decembre 1919. 

Total des recettes 

RECETTES. 

Recettes ordinaires 
Recettes extraordinaires 
Emprunts et circulation fiduciaire 

Milliers de 
R. let. 

r8r,o6o Total des depenses 

Budget pour le premier trimestre de l'annee 1920. 

Milliers de 
R.let. 

295,020 
20,630 

370,538 

686,r88 

DEPENSES. 

Depenses ordinaires 
Depenses extraordinaires 

Previsions budgetaires pour l'exercice d'avrll 1920 a mars 1921. 

RECETTES. 

Recettes ordinaires 
Recettes extraordinaires* 

Milliers de 
R.let. 

3.457.000 
r,o5g,ooo 

4,5r6,ooo 

DEPENSES. 

Depenses ordinaires 
Depenses extraordinaires 
Depenses militaires 

Milliers de 
R.let. 

2og,8ro 

Milliers de 
R.let. 

26o,88r 
425.307 

686,r88 
= 

Milliers de 
R.let. 

2,344.000 
78g,ooo 

1,383,000 

4,5r6,ooo 

ANALYSE DES RECETTES ET DEPENSES NETTES POUR LE PREMIER TRIMESTRE DE L' ANNEE 1920. 

RECETTES. DEPENSES. 

Recettes d u premier 
trimestre, I920. 

Pour· 
Montant centage 

en milliers du total 
de Roubles des 

lettons. Recettes 
nettes. 

Imp6ts directs . . . . . . . . . . 
lmp6ts indirects . . . . . . 
Imp6ts sur les transactions commer-

ciales . • . . . . • . . • . . 
Domaine .• .• .. .. .. .. 
Plus-value des Chemins de fer, Monopoles, 

etc. . . . . . . . . . . . . 
Vente de biens de l'Etat .. 
Sources diverses de Revenu .. 

R.let. 
23,0IO 8·5 
9.99I 3"7 

2,330 ·8 
3I,935 II •7 

202,6I8 74"4 
IS -

2,423 "9 

Defense Nationale . . . . . . . . 
Reconstruction . . . . . . . . 
Administration Civile . . . . . . . . 
Instruction Publique . . ,· . . . . . 
Deficit du Service des Postes, Telegraphes 

and Telephones . . . . . . . . 
Service de la Dettet . . . . . . . . 
Frais de Perception des Recettes . . . . 
Depenses diverses . . . . • . . . 

: Total des recettes nettes .. . • 272,325 IOO Total des depenses nettes .. 

• Y compris les emprunts. 

Depenses d u premier 
trimestre, I92o. 

Montant 
en milliers 
de Roubles 

lettons. 

R.let. 
140,258 
258,250 

12,366 
7.4I9 

3.I70 
I 54 
993 

2I8,320 

Pour­
centage 
du total 

des 
Depenses 

nettes. 

"5 

. I 

34"I 

IOO 

t Le Budget prevoyait I,935 milliers de roubles pour l'amortissement. Mais comme il n'y a pas d'excedent net on n'a pas fait figurer ce chifire 
dans le tableau. · . ' 
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LATVIA. 

Actual Revenue and Expenditure for the period 18th November, 1918, to 31st December, 1919. 

Total revenue 

REVENUE. 

Ordinary revenue 
Extraordinary reveime .. 
Loans and currency notes 

(ooo' ~ omitted.) 

L. Roubles. 

r8r,o6o Total expenditure 

Budget for the First Quarter of the Year 1920. 

(ooo's omitted.) 

L. Roubles. 
EXPENDITURE. 

295,020 
20,630 

370,538 

Ordinary expenditure .. 
Extraordinary expenditure 

686,r88 

Budget Estimates for the Financial Year April, 1920, to March, 1921. 

REVENUE. 

Ordinary revenue 
Extraordinary revenue* 

(ooo's omitted.) 

L. Roubles. 
3.457,000 
r,o59,ooo 

4,5r6,ooo 

EXPENDITURE. 

Ordinary expenditure .. 
Extraordinary expenditure 
Military expenditure 

L. Roubles. 

209,8ro 

L. Roubles. 
26o,88r 
425,307 

686,r88 

L. Roubles. 
2,344,000 

789,000 
J • !,383,000 

4,5r6,ooo 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR THE FIRST QUARTER OF THE YEAR 1920. 

REVENUE. EXPENDITURE. 

Revenue in 1st Ej<penditure in 1st 
quarter, 1920. quarter, 1920. 

Amount %of total Amount %of total 
(ooo's) net (ooo's) net ex-

revenue. penditure. 

L. Roubles. L. Roubles. 
Direct taxation .. .. .. . . 23,010 8·5 Defence .. .. . . .. .. . . 140,258 22"0 
Indirect taxation .. .. .. . . 9.991 3"7 Reconstruction .. .. .. .. . . 258,250 40"3 
Taxes on transactions .. .. .. 2,330 ·8 Civil Administration .. .. .. . . 12,366 1•9 
Public domain .. .. .. . . 31.935 II•7 Education .. .. .. . . . . 7·4'9 1•1 
Surplus on Monopolies, Railways, Deficit on Post, Telegraph and Telephone 

etc. .. .. .. .. . . . . 202,618 74"4 Services .. .. .. . . .. 3.170 ·s 
Sale of Government property .. .. 18 - Debt servicet .. .. .. . . . . 154 -
Other sources or revenue .. .. .. 2,423 •9 Cost of collection of revenue .. .. . . 993 . I . Other expenditure .. .. .. . . 218,320 3·1"1 

Total net revenue .. .. . . .. 272,325 100 Total net expenditure .. .. . . 640,930 100 

* Including loans. 
t The Budget provided 1,935 thousand roubles for amortisation, but as there is not a net surplus this has been omitted from tbe table. 



LETTONIE-suite. 

SERVICES PUBLICS. 

1920. 

Service des Postes, Te!egraphes and Telephones­
Recettes globales 

Milliers de R. lettons. 

Depenses globales 

Autres Exploitations de I'Etat (Chemins de fer, Monopoles, etc.)­
Recettes globales 
Depenses globales 

2,465 

5.635 

243-476 
40,858 

+202,618 

REMARQUES. 

I. Par suite de Ia situation troublee du pays en 1918 et 1919, le premier budget etabli sur des bases regulilores fut celui des trois premiers mois 
de 1920. 

2.' Les chiffres reels pour Ies six premiers mois de 1920, deduction faite de Ia quantite de papier-monnaie emis, accusent un deficit d'environ 
304 millions de roubles lettons. 

DETTE. 

Au 30 juin rgzo. 

Dette Interieure-
Milliers de· 
R. lettons. 

Emprunt de 1918, remboursable en 15 ans . 4·0 

Emprunt de 1920, remboursable en 50 ans (emission de 50 millions de roubles) . . Souscription 
encore incomplete. 

Circulation fiduciaire (au 30 juin 1920 ; total autorise, 9PO millions de roubles 
lettons) .·. 517·2 

Dette Exterieure-
(1) Dli aux.Etats-Unis pour ravitaillement de Ia population civile en 1919, rem­

boursable en 1921 
(2) Dli aux Etats-Unis pour divers stocks en surplus, remboursable en 1922 
(3) Dli ala Norvege pour Iivraison de marchandises (remboursable, avec interets 

en 1926) 

REMARQUES. 

$ 

2•9 

5·o 
Cour. Norv. 

6·o 

-~ Det,te Exterieure c'?nsiste entiorement ~n prets consentis par des gouvernem~nts etrangers, aucun emprunt par souscription publique n'ayant 
ete em1s ill etranger. PluSleurs emprunts mumetpaux, cependant, ont ete lances I< I etranger, par exemple. par Ia ville de Riga. 



LA TVIA-continut;d. 

PUBLIC UNDERTAKINGS, 

(ooo's omitted.) 

Post, Telegraph and Telephone Services­
Gross revenue 
Gross expenditure 

Other Government undertakings (railways, monopolies, etc.)­
Gross revenue 
Gross expenditure 

REMARKS. 

1920, 
L. Roubles. 

2,465 

s.635 

=· 
243.476 

. . · 40,858. · 

+ .202,618 

1. Owing to the disturbed condition of the country in 1918 and 1919, the first Budget worked out on regular lines was that for the first three 
months of 1920. 

2. The actual figures for the first si·x months of 1920, after deducting the amount of paper currency issued, show·a deficit of about 304 million 
L. roubles. 

Domestic Debt-

DEBT. 

30th June, rgzo. 

(ooo,ooo's omitted.) 

Loan of 1918, repayable in 15 years 
Loan of 1920, repayable in 50 years (to be issued for 50 million L. roubles) 

L. Roubles. 

4'0 
Subscription not 

yet completed. 
Paper currency (30th June, 1920 ; total sanctioned, 900 million L. roubles) .. • 5'7"2 

Foreign Debt-
(1) Te U.S.A. for food supplied to civilian population in 1919; repayable in 1921 
(2) To U.S.A. for various surplus stores ; repayable in 1922 

(3) To Norway for goods supplied ; repayable with interest in 1926 

REMARKS. 

$ 
2•9 

s·o 
N. Kr. 

6·o 

The Foreign Debt consists entirely of Loans granted by Foreign Governments, no loans for public subscription having been floated abroad. 
Several municipal loans, however, have been floated abroad, as, for example, by the town of Riga. 
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Imp6ts 
Rcccttes diverses 
Emprunts .. 

Total 

RECETTES, 

LITHUANIE. 

Previsions budgetaires pour l'exercice 1920. 

Milliers de 
Marks lith. 

2IJ,OOO 

467,000 
84,030 

J68,030 
= 

Service de la dette 
Depenses diverses 

Total 

DEPENSES. 

ANALYSE DES RECETTES ET DEPENSES NETTES DU BUDGET DE 1920. 

RECETTES. DEPENSES. 

Montant. Montant. 

Milliers de 
Marks lith. 

rs,ooo 
753,030 

= 

Milliers de C}~ du total. Mi!liers de ~~du total. 

Marks Marks 
lith. lith. 

-
Impllts directs .. .. .. .. .. 6o,ooo 10 •2 Defense natlonale .. .. .. .. 487,000 
ImpOts lndlrects .. .. .. .. I57,000 26·8 Subventions .. .. .. .. . . 9,000 
Domalne .. .. .. . . .. IJ6,ooo 23'2 Instruction publique et cultes .. .. 26,5oo 
Monopoles commerclaux (lin, vente des Deficit sur Ies exploitations d'Etat .. 1],000 

stocks de guerre amerlcalns, etc.) .. 229,000 39'I . Service de Ia dette (interet et amortisse-
Revenus divers .. .. .. . . . . 4,000 '7 ment .. .. .. .. .. . . I5,000 

Depenses diverses .. .. .. . . II 5,530 

Total net des recettes .. .. .. 586,ooo IOO Total net des depenses .. .. . . 670,030 

SERVICES PUBLICS. 

Service des Postes, Telegraphes and Telephones, Chemins de fer, Canaux et Voles Milliers de 
fluvlales-- Marks lith. 

Recettes globales 98,ooo 

Depenses globales u5,ooo 

REMARQUES. 

Le Gouvernement preleve les impots directs suivants :-

(I) Un impot foncier, per~u sur Ia propriete fonciere, et sur Ia proprictc urbaine et rurale; 

(>) Un impot sur les forets possedees parIes particuliers, jusqu'a concurrence de 8 pour cent du prix de location· 
(3) Un droit de patente sur le commerce et l'industrie · 
(4) Un impot progressif sur les successions. • 

L'etablissement d'un impot sur le revenu total est actuellement a !'etude. •Les imp6ts indirects sont les suivants :­

(I) Droits de douane (de 5 a IO pour cent) 

(2) Impots sur les allumettes, Ie tabac et I'alcool; 

(3) Droit sur les licences d'exportations, droits d'enregistrement et droits du timbre. 

72'7 
1"3 
4'0 
2'5 

2'2 
I7'3 

IOO 



Taxation .. 
Other revenue 
Loans 

Total 

REVENUE, 

LITHUANIA. 

Budget Estimates for the Financial Year, 1920. 

(ooo's omitted.) 

L. marks. 
2I7,000 

467,000 
84,030 

768,030 

= 

Debt Service 
Other expenditure 

Total 

EXPENDITURE. 

ANALYSIS OF NET REVENUE AND EXPENDITURE IN THE 1920 BUDGET. 

(ooo's omitted.) 
REVENUE. EXPENDITURE. 

Amount. 
~0 of total. 

L. marks. 

Direct taxation .. .. ... .. 6o,ooo 10 •2 Defence .. .. .. .. .. .. 
Indirect taxation .. .. .. .. rs7,000 26·8 Subsidies .. .. .. .. . . 
Public domain .. .. .. .. 136,ooo 23 •2 Education and Religion .. .. . . 
Commercial monopolies (flax, sale of Deficit on public undertakings .. .. 

American war stores, etc.) .. .. .. 229,000 39' I Debt service (interest and amortisation) .. 
Other revenue. .. .. .. .. .. 4,000 '7 Other expenditure 

Total net revenue .. .. .. .. s86,ooo roo Total net expenditure 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Telegraph and Telephone Services, Railways and Waterways­
Gross revenue 
Gross expenditure 

REMARKS. 

The Government imposes the following Direct Taxes:-

(I) A Land Tax, levied on landed property and city or village property; 
( 2 ) A Tax on privately owned forests amounting to 8 per cent. of their rent; 
(3) A Licence Duty on commerce and industry; 
(4) A graduated Succession Duty. 

A proposal to tax total income is under consideration. The Indirect Taxes are as foliows :­

(I) Customs duties (from S to Io per cent.); 
(2) Excise duty on matches, tobacco ;md alcohol; 
(3) Duty on export licences, registration fees and stamp charges. 
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.. .. 
.. 

.. .. 

.. .. 

L. Marks. 
98,ooo 

us,ooo 

-17.000 

Amount. 

L. Marks.-

487,000 
9,000 

z6,;oo 
17,000 
15,000 

IIS.530 

670,030 

L. marks. 
15,000 

753,030 

~6 of total. 

I 
j2•j 

I '3 
4'0 
:2"5 
2•2 

r7'3 

roo 

U2 



LITHUANI~suite. 

DETTE. 

Aout rgzo. 

Millions de 
Dette Interieur- · Marks lith. 

En 1919, le Gouvemement emit un emprunt de 30 millions de marks lith., en· 
bons du Tresor 1\ un an, portant inter~t 1\ 5 pour cent. Cet emprunt 1\ ete 
rembourse sauf une tranche pour laquelle le remboursement n 'a pas ete 
demande r·s 

Dette Exterieur-

Apres Ia guerre, Ia Lithuanie acheta une partie des stocks de guerre americains 
qui se trouvaient en France. De ce chef elle contracta envers les Etats­
Unis d'Amerique une dette, remboursable en 1922 portant 5 pour cep.t 
d 'inter~t et se montant a 

Le Gouvemement Lithuanien a fait souscrire par ses anciens nationaux, emigres 
en Amerique, un emprunt qui a ete entierement couvert (au cours normal 
du change, portant 5 pour cent d'inter~t, remboursable en 10 ans), et se 
montanti'l 

11 a ete verse sur cette somme 1 ·5 million de dollars dont 1 million est depose 
en especes et en bons du Tresor dans les banques americaines. 

Millions de 
$4·0 

Le r~glement de Ia dette entre Ia Lithuanie et I' Allemagne est encore en discussion. Pendant la guerre 1' Allemagne avan~a 1!. Ia Lithuanie, so us 
forme de marchandises diverses et de contribution financiere, une somme d'environ I IS millions de marks. Par contre I' Allemagne s'arrogea le droit 
d'emettre du papier-monnaie qu'elle exerce encore. Elle exploita les ressources du pays pendant !'occupation. Certaines questions relatives au 
paiement de cette dette ont ete Jaissees pendantes par le Traite de Versailles. 

Selon les clauses du Traite de Paix n!cemment conclu 1!. Moscou, Ia Russie a pris 1!. sa charge, 1!. titre d'indemnite pour les destructions operees 
par les troupes russes, toute Ia part incombant 1!. la Lithuanie dans l'ancienne dette russe. De plus, la Russic a consenti 1!. livrer 1!. Ia Lithuanie 
3 millions de roubles-or et elle lui a concede roo,ooo hectares de forets. 



LITHUANIA-continued. 

DEBT. 

August, rg2o. 

(ooo,ooo's omitted.) 

Domestic Debt- L. Marks. 

In 1919 ·the Government issued a loan of 30 million L. marks in 5 per cent. one­
year Treasury Bonds. This loan has now been repaid except for a portion 
not presented for payment amountin~ to · r· 5 

Foreign Debt- $ 

After the War Lithuania purchased part of the American War stores in France, 
and for the purpose Lithuania assumed obll~ations to the United States, 
at 5 per cent. interest, payable in 1922, amountln~ to 4 •o 

The Lithuanian Government has placed with its former citizens who had 
emi~rated to America, a loan fully subscribed (at par, 5 per cent. interest, 
repayable in ten years},amountin~ to.. s·o 

Of this $1.5 million has been paid up, Sl million of which is deposited in cash 
and Treasury Bonds in American banks. 

The adjustment of debt between Lithuania and Germany is still under discussion. During the War Germany advanced a total of about I I 5 million 
marks in the form of goods and direct financial assistance. On the other hand, Germany assumed the right of issuing money-which she still exercise> 
-and exploited the resources of the country during the period of her occupation. Certain questions with regard to the payment of this debt have been 
left unsettled by the Treaty of Versailles. 

According to the terms of the Peace Treaty recently concluded at Moscow, Russia has taken over the entire Lithuanian share of the former Russian 
debt, defining it as indemnity for destruction caused by the Russian Army. In addition, Russia bas agreed to hand over to Lithuania 3 million gold 
roubles and has made a grant of IOo,ooo b!ectares of forest. 

15? 



POLOGNE. 

Les depenses pour les 9 premiers mois de l'exercice 1920 se montent a :-

Depenses ordinaires 
Depenses extraordinaires 

Total 

Milliers de Marks. 

8,039.701 
39,516,544 

47.556,245 

Les impots ont ete considerablement augmentes en r?zo par de nouvelles lois financieres ; on estime que les depenses 
du budget ordinaire seront convertes par les recettes reelles. 

DETTE. 

DETTE lNTERIEURE. 

Aux termes d'un Decret en date du 30 octobre 1918, un emprunt interieur a court terme a ete emis en bons a 5 pour cent jusqu'a concurrence 
d'une somme de 2,047 millions de marks, dont Ia plus grande partie a maintenant ete entierement remboursee. 

Aux termes de Ia Ioi du 27 fevrier 1920, un emprunt interieur a 5 pour cent., remboursable a pres 5 ans, a ete emis jusqu'a concurrence de 3 
milliards. Une autre loi du 27 fevrier 1920 a autorise un emprunt a 5 pour cent. a long terme, remboursable a pres 45 ans, pour Ia somme de 3 
milliards. Les souscriptions a ccs deux emprunts sont encore ouvertes, mais la somme demandCe a deja ete atteinte. 

La Ioi de juillet 1920 a autorise un nouvel emprunt a 3 pour cent., pour une somme de 15 milliards, qui va etre emis prochainement. Toute 
personne legale engagee dans une affaire lucrative quelconque, ainsi que tout citoyen dont les biens ou le capital representent une valeur de plus de 
1oo,ooo marks, ou dont le revenu annuel tire de son travail depasse 36,ooo marks, seront obliges de souscrire a cet emprunt. 

Une autre Ioi, en date du 16 juillet 1920, a donne au Ministre des Finances le droit d'emettre un emprunt a lots, a 4 pour cent . 

• 

DETTE EXTERIEURE. 

La loi du 28 mars 1919 a autorise le Ministre des Finances a lancer un emprunt a l'etranger jusqu'a concurrence de 5 milliards de francs fran~aig, 
Jusqu'a present, le~ dettes suivantes ont ete contractees a l'exterieur (credits ou marchandises) :-

En France pour 
Aux Etats-Unls, pour $169,028,738·97 
En Grande-Bretagne pour £929,500 
En Italle pour lire 7,317,000 
En Hollande pour gulden 17,800,000 
En Norvege pour kroner 14,000,000 

Total 

Millions de francs fran~ais. • 

388•3 
2,425·6 

48·6 

4'9 
82·4. 
2g•8 

• Evaluations fournies dans Ia declaration du delegue polonais a Ia Conference Financiere Internationale de Bruxelles, 



POLAND. 

The Expenditure for the first nine months of the financial year 1920 amounts to :-

Ordinary expenditure 
Extraordinary expenditure 

Total 

Marks. 
(ooo's omitted.) 

8,039.701 
39.516,544 

47.556,245 

Taxation has been increased considerably during 1920 by new finance laws, and it is anticipated that the expenditure 
in the ordinary budget will be covered by actual revenue. 

DEBT. 

DoMESTic DEBT. 

By virtue of a Decree of 3oth October, ICJI8, a short-term domestic loan was issued in 5 per cent. bonds for an amount of 2,047 million marks, 
the greater of part which has now been fully paid. 

By virtue of the law of 27th February, 1920, a 5 per cent. domestic loan, redeemable after five years, was issued for an amount of 3,000 millions. 
By another law of 27th February, 1920, a 5 per cent. long-term loan, redeemable after 45 years, was issued for the sum of 3,000 millions. 
Subscription to these two loans still continues, but applications have already covered the amounts required. 

A new 3 per cent. loan for a sum of 15,000 millions will shortly be issued by the law of July, 1920. Every legal person engaged in any sort of 
lucrative business, as well as every citizen whose property and capital represent a value of over xoo,ooo marks, or whose annual income derived from 
his work is over 36,ooo marks, will be forced to subscribe to this loan. 

Another law, of 16th July, ·1920 has granted the Minister of Finance the right to issue a 4 per cent. lottery loan. 

FOREIGN DEBT. 

The law of 28th March, 1919, has authorised the 1\Iinister of Finance to raise a loan abroad to the amount of 5,ooo million French francs. So 
far the following foreign debts have been contracted (credit or goods) :-

In France for .. 
In U.S.A. for 
In Great Britain for 
In Italy for 

S169 ,028,738 ·97 
£929,500 

lire 7,317,000 
In Holland for 
In Norway for 

florins 17,800,000 
kroner 14,000,000 

Total 

French francs. • 
(ooo,ooo's omitted.) 

388·3 
2,425 ·6 

48·6 

4'9 
82·4 
29·8 

• Estimates given in the statement by the Polish delegate at the Brussels International Financial Conference. 
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Recettes to tales .. 

ETAT SERBE-CROATE-SLOVENE. 

Previsions budgetaires pour I'exercice 1919-20 . 

. ' 
Milliers de 

Dinars. 

Depenses prevues 

Milliers de 
Dinars. 

r,sss,zz7 

D'apres ces evaluations, Ie deficit se serait monte a 845 millions de dinars, mais on annonce que Ie budget clos accuse un deficit de 2,ooo 
millions de dinars. 

La plus grande partie des depenses (soit I, 120 millions de dinars) sont inscrites au Budget du Ministere de Ia guerre. Les indemnites aux 
fonctionnaires s'elevent aussi a 300 millions de dinars; et les secours aux blesses eta leurs families entrainent des depenses considerables, 304 millions 
de dinars. 

Pendant I' annee en cours, Ies recettes ont ete augmentees principal~ment au moyen d'impots in directs (impots administratifs, douanes, monopoles) 
et, pour une moindre part, au moyen d'imp6ts directs dont I'etablissement sur des bases nouvelles demanda une etude et une preparation plus 
Iongues. 

DETTE. 

La plus grande partie de Ia delle int~rieure consiste en prets faits a l'Etat par Ia Banque Nationale, a qui est confi6e Ia tache de retirer de Ia 
circulation les Billets de Ia Banque Austro-Hongroise. Jusqu'en juin 1920, les obligations de l'Etat n!sultant de l'echange des billets de Ia banque 
Austro-Hongroise au taux de 4 couronnes pour un dinar, se montaient a 1,642 millions de dinars. Cctte dette d'Etat est garantie par des proprietes 
foncieres.donnccs comme nantissement a Ia Banque Nationale, et dont Ies revenus servent au remboursement de Ia dette. 

Depuis Ia surcharge et Ie timbrage des c<iuronnes Austro-Hongroises, 20 pour cent. de tous les billets presentes, soit 230 · 5 millions de dinars 
ont ete retires de Ia circulation. On a decide que Ies re~us donnes en echange de ces billets seront convertis en titres portant I pour cent. d'interet, 
par an. Les re~us donnes pour des sommes jusqu'a concurrence de I,ooo couronnes, seront echanges contre du numeraire d'argent. Une fois ce 
paiement effectue Ia dette interieure se montera encore a environ 200 millions de dinars. ' 

Le MinistiiTe des Finances est autorise par Ia Loi des Finances de 1920-21 a emettre jusqu'a 200 millions de dinars ~n Eons du Tresor portant 
un interet de 6 pour cent. et remboursables a 3, 6 ou 12 mois. Ces Eons se montent actuellement a 13 millions de dinars. L'Etat a entrepris de 
couvtir une importante proportion de ces depenses, ainsi que le deficit du Budget, en e!llpruntant a Ia Banque Nationale; le total de ces emprunts 
se monte a 797 millions de dinars. · . · · 

La Dette interieure totale atteint 2,682 millions de dinars, 

La Delle exterieure se decompte comme suit : 

(1) Dette d'avant-~uerre de !'ancien Royaume de Serbie 

(2) Dette de ~uerre de Ia Se~bie se montant a environ 

(3) Dette du nouveau Royaume Serbe-Croate-Siovene 

(4) Dette contractee aux termes du Traite de Paix et dont le 
montant n 'est pas encore fixe .• 

A part cet element qui reste encore a fixer (voir I 'article (4) ci­
dessus), Ia dette exterieure totale se·monte a 

901 · 6 millions de dinars. 

1,813 · 2 millions de dinars. 

150 millions de francs et 
55 millions de dollars. 

3,189 · 8 millions de· francs.* 

• Conversion calculee par Ia delegation serbe-croate-slovene a Ia Conference Financiere Internationale de Bruxelles. 



Total revenue 

SERB-CROAT-SLOVENE STATE. 

Budget Estimates for the Financial Year 1919-20. 

(ooo's omitted.) 

Dinars. 

715,078 Estimated expenditure 

Dinars. 

r.ss8,227 

According to these estimates the deficit would have amounted to 845 million dinars, hut it is stated that the closed budget shows a deficit of 
2,ooo million dinars. 

The Ministry of War is responsible for the greater part of the expenditure (1,120 million dinars). The bonus to Government employees 
amounts to 300 million dinars ; while assistance for the wounded and their families involves expenditure of 304 million dinars. 

In the current year, revenue has been increased mainly by means of indirect taxes (administrative taxes, customs, monopolies), and to a smaller 
extent by direct taxes, the reform of which required more time for consideration and preparation. 

DEBT. 

The greater part of the Domestic Debt consists of Government loans by the National Bank, to which is entrusted the task of withdrawing from 
circulation the notes of the Austro-Hungarian Bank. Up to June, 1920, State obligations resulting from the exchange of Austro-Hungarian bank­
notes at the rate of 4 kronen to the dinar, amounted to 1,642 million dinars. This Government debt is guaranteed by land given as security to the 
National Bank, the revenue from these lands serving to pay off the debt to the bank. 

Since the surcharge and stamping of Austro-Hungarian kronen, 20 per cent. of all the notes presented, amounting to 230 · 5 million dinars, have 
been withdrawn. It has been decided that these receipts shall be converted into securities yielding I per cent. per annum. Receipts for sums up 
to I,ooo kronen will be paid in silver coin. After this payment, a domestic debt of approximately 200 million dinars will remain outstanding. 

The Ministry of Finance is authorised by the Finance Act of I92D-2I to issue up to 200 million dinars in Treasury Bonds bearing 6 per cent. 
interest, and redeemable in 3, 6 or 12 months. These bonds at the present time amount to 13 million dinars. The State has endeavoured to cover 
a large proportion of this expenditure and also the Budget deficit by borrowing from the National Bank, the total loans amounting to 797 million 
dinars. 

The total Domestic Debt amounts to 2,682 million dinars. 

Foreign Debt consists oi the following items :-

(1) Pre-War Debt of the former Kingdom of Serbia .. 

(2) War Debt of Serbia, amounting to about .. 

(3) Debt of the new Serb-Croat-Slovene Kingdom 

(4) Debt contracted under the terms of the Peace Treaty, the 
amount of which is not yet fixed 

Apart from the debt yet to be established, as In item (4) above, 
the total Foreign Debt amounts to .. 

901 · 6 million dinars. 

1,813'2 million dinars. 

150 million francs, and 
55 million dollars. 

3,189·8 million francs.• 

• Coli.version calcnlated by the Serb-Croat-Slovene delegation to the International Financial Conference at Brussels. 
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ROUMANIE. 

Previsions budgetaires pour l'Exercice 1920-21. 

Impots directs 

Impots indirects 

RECETIES. 

Droits de timbre et d'enregistrement .. 

Monopoles d'Etat 

Services Publics 

Biens de l'Etat 

Subventions 

Divers Ministeres 

Total 

Milliers de Lei. 
461,000 

r,goo,8go 

575,250 

1,035,000 

I,65I,I20 

164,355 

zg,r87 

zgg,n8 

6,n5,gzo 

Divers Ministeres 

Comite agraire 

DEFENSES. 

Fonds pour l'ouverture de Credits 

Total 

REMARQUES. 

Milliers de Lei. 
6,054,350 

89,176 

481,474 

6,625,ooo 

1. Le deficit du Budget se monte, comme on pent Ie voir ci-dessus, a 509,1 millions de lei. La Ioi budgetaire autorise Ie Gouvernement a user 
d'une liberte pleine et entiere dans Ie choix des moyens les plus opportuns et Ies mieux appropries pour couvrir Ie deficit. 

II faut se rappeler cependant que ce Budget represente seulement une partie des depenses ordinaires ; il ne prevoit aucun credit pour lcs bcsoins 
courants de l'Etat. 

De p\us, dans Ie budget ordinaire, on n'a pas prevu de credits complets pour Ic Service de Ia Dette Publique .. La plus grande partie de cette 
dette figure dans Ie Budget extraordinaire. Comme on ne pouvait prevoir Ies taux des changes, meme approximativement, lcs sommcs figurant 
dans Ie budget sont calcule:; aux taux normaux d'avant-guerre; on n'a laisse aucune marge pour Ies fluctuations du change. 

Les dCpenses extraordinaires comprendront Ies indemnites pour dommages de guerre, Ia reconstitution de I'outillage economique de l'Etat, 
!'aide de I'Etat pour Ia remise sur pied des entreprises privees, et Ia liquidation d'une partie de Ia Dette contractee pendant Ia guerre et pas encore 
consolidee. Pour couvrir ces depenses extraordinaires, Ie gouvernement est sur Ie point de proposer : une taxe sur !'augmentation de Ia valeur des 
biens meubles et immeubles, toutes les fois qu'il y a transmission de ces biens; un imp6t sur Ies benefices de guerre; Ia confiscation par Ie Tresor des 
fortunes amassees pendant Ia guerre par les fonctionnaires civils ou militaires, que! que soit leur rang, s'ils ne peuvent pas justifier de Ia Iegalite de 
leurs acquisitions. · 

2. Sommaire C:es Finances de guerre. 

An nee. Depenses. Recettes. Diflermce. 

Lei. Lei. Lei. 
1916-17 .. .. .. 1,027,000,000 379,000,000 648,ooo,ooo 

1917-18 .. .. .. 787 ,ooo,ooo I 87,000,000 6oo,ooo,ooo 

1918-19 .. .. .. 1,846,ooo,ooo 419,000,000 1,427,000,000 

1919-20 .. .. .. 4,127,000,000 I I 140,000,000 2,987,000~000 

7· 787,000,000 2,125,000,000 s,662,000,000 

100 pour cent . 2 7 pour cent. 73 pour cent. 

• 
Les recettes pour 1916 a 1917, ;tnnee de !'entree en guerre de Ia Roumanie, etaient evaluees a 645.719,300 lei; dont 379,000,000 seulement 

purent etre per9ues. Les depenscs reelles se montilrent a 1,027,ooo,ooo de lei, ce qui causa au Budget un deficit de 648,ooo,ooo de lei. 

Dans les annees qui suivirent, Ia Roumanie ne connut pas de Budget regulier, car les deux tiers du pays etaient occupes par l'ennemi. On 
apphqua, pour Ia forme, le budget de I'annee 1916-17. 



Direct taxation .. 

Indirect taxation 

REVENUE, 

Stamp and registration duties 

State monopolies 

Public services 

State property 

Subsidies .. 

Various Ministries 

Total 

ROUMANIA. 

Budget Estimates for the Financial Year, 1920-21. 

(ooo's omitted.) 

Lei. 
46I,OOO Various Ministries 

Agrarian committee 

ExPENDITURE. 

r,goo,8go 

575.250 Fund for the opening of Credits 

I,035,000 

r,65r,r2o 

r64,355 

2g,r87 

zgg,rr8 

6,rr5,g2o 

REMARKS. 

Total 

Lei. 
6,054.350 

8g,r76 

48I,474 

6,62j,OOO 

I. The deficit in the Budget, as will be seen above, amounts to 509 ·I million lei. The Budget law allows the Government complete liberty in 
the selection of the most opportune and suitable means of covering this deficit. 

It must be borne in mind, however, that this Budget merely represents a part of the ordinary expenditure ; it does not allow for all the current 
needs of ~he State. 

Moreover, complete provision has not been made in the ordinary Budget for the service of the Public Debt. The greater part appears. in the 
Extraordinary Budget. As the exchange rates could not be foreseen even approximately, the amounts in the Budget arc calculated at the normal 
pre-war rates, no allowance being made for exchange fluctuations. 

The extraordinary expenditure will include the charges for war damage, reconstruction of the economic equipment of the State, State assistance 
in the reconstruction of private enterprise, and liquidation of part of the debt contracted during the war and not yet consolidated. In order to 
cover this extraordinary expenditure, the Government is about to propose a tax upon increased value of personal and real property whenever there 
is a change of ownership, a tax upon war profits, and the confiscation by the Treasury of wealth accumulated during the war by civil or military 
officials, whatever their rank may be, if they cannot show justification for its possession. 

2. Summa•y of War Finance. 

Year. Expenditure. Revenue. Balance. 

Lei. Lei. Lei. 
1916-17 .. .. .. 1,027,000,000 379,000,000 648,ooo,ooo 

1917-18 .. .. . . 787,000,000 187,000,000 6oo,ooo,ooo 

1918-19 .. .. .. I,846,ooo,ooo 4 19,ooo,ooo 1,427,000,000 

1919-20 .. .. . . 4,127,000,000 1,140,000,000 2,987,000,000 

7· 787,000,000 2,125,000,000 5.662,000,000 

100 per cent. 27 per cent. 73 per cent. 

The estimated revenue for 1916 to 1917, the year in which Roumauia entered the war, was 645,719,300 lei, but only 379,ooo,ooo could be 
collected. Expenditure amounted to 1,027,ooo,ooo lei, the deficit in the Budget thus amounting to 648,ooo,ooo lei. 

• 
In the following years there was no regular Budget in Roumauia, as two-thirds of the country was under enemy occupation. The Budget of 

the preceding year, 1916-17, was continued as a matter of form. 
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ROUMANIE-suite. 

DETTE. 

rer avril, rgzo. 

Millions de Lei. 
Dette consolidee 3,986 

Dette non-consolidee-
Banque Nationale de Roumanie, emprunt contre Bons du Tresor (1 pour cent.) I,6oo 

Ditto ' ditto (!pour cent.) I,ooo 
Ditto ditto (sans interi!t) I,5oo 

Dette Interieure (5 pour cent.) Bons du Tresor 400 
Emprunt en Grande-Bretagne (5 pour cent.) contre Bons du Tresor en livres 

sterling au pair .. .. .. . . .. .. I,Joo 
Emprunt en Italie (6 pour cent.) contre Bons du Tresor en !ires italiennes au pair IO 
Emprunt a Ia Banque Beige-Argentine (10 pour cent.) contre Bons du Tresor en 

francs au pair 2 5 
Emprunt consent! par le Gouvernement Fran~ais (5 pour cent.) Io 
Emprunt contre Bons du Tresor emis et rernboursable en livres sterling, 

dollars,francs,pesetos,rnilreis (5 pour cent.) au pair (pour le ravitaillernent) I,3oo 
Emprunt contre Bons du Tresor, pour l'achat de locomotives a Phihidelphle, 

capital et interi!ts remboursables en 5 ans . . • . . . I 7 · 4 

Total de Ia Dette Non consolidee . . 7,I62·4 

Total de Ia Dette .. II,I48·4 

REMARQUES. 

I. Cependant, cette somme ne c'?mplete pas le total de Ia Dette Nat!-onale Roumaine. n:abord, il faudrait y ajouter une somme d'environ IO 
milliards de lei, representant apprOJamativement Ia part de Ia Roumame dans Ia Dette Nationale des Etats auxquels appartenaient autrefois Ies 
provinces nouvelles de Ia Grande-Roumanie. II est probable que les clauses de reparations et les clauses financieres des Traites de Paix contre­
balanceront cette dette jusqu'a un certain point. De plus, on estime qu'au moins 5 milliards de lei seront necessaires pour retirer de Ia circulation 
les couronnes autricbiennes et les roubles russes. 

La Dette Nationale Roumaine atteindra ainsi un total d'environ 26 milliards de lei. 

2. La Dette Nationale, le Ier avril I920, se montait a:­

Dette d 'avant-guerre 
Dette de guerre 
Dette d 'aprcs-guerre 

Total 

Millions de lei. 
2,086·0 
2,910•0 

6,152"4 

II,I48•4 



ROUMANIA-continued. 

DEBT. 

Ist April, 1920. 

(ooo,ooo's omitted.} 

Funded debt 

Unfunded debt-
National Bank of Roumania, Loan a~alnst Treasury Bonds (1 per cent.) .. 

Ditto ditto (!per cent.) 
Ditto ditto (without interest) 

Domestic Debt (5 per cent.) Treasury Bonds 
British Loan (5 per cent.) a~ainst Treasury Bonds In £ sterlin~ at par 
Italian Loan (6 per cent.) a~alnst Treasury Bonds In Italian lire at par 
Banque Bel~e-Ar~entine Loan (10 per cent.) a~alnst Treasury Bonds In francs 

at par .. 
Loan ~ranted by the French Government (5 per cent.) 
Loan against Treasury Bonds issued and repayable In£ sterlin~, dollars, francs, 

pesetos, milreis (5 per cent.), (for food supplies), at par .. 
Loan a~alnst Treasury Bonds for the purchase of locomotives In Philadelphia, 

capital and interest repayable In 5 years 

Total Unfunded Debt 

Total Debt .. 

REMARKS. 

'. 

Lei. 
3.986 

1,6oo 
I,OOO 

1,500 
400 

1,300 
10 

25 
10 

1,300 

1 7"4 

7,162·4 

11,148"4 

1. This sum does not, however, complete the total of the Roumanian National Debt. First, there should be added to it a sum of about 10 
milliard lei, representing approximately Roumania's share in the National Debt of those States to which the new territory of greater Roumania 
formerly belonged. It is probable that the reparation and financial clauses of the Peace Treaties will to some extent counterbalance this. Further, 
it is believed that at least 5 milliard lei will be required for the withdrawal of Austrian kronen and Russian roubles. 

The total Roumanian National Debt will thus amount to about 26 millard lei. 

2. The National Debt on 1st April, 1920, consisted of:­

Pre-war debt 
War debt 
Post-war debt 

Total 

Million lei. 
2,086·0 
2,gto·o 

6,152'4 

11,148"4 



ALLEMAGNE. 
r 

Le Budget de 1' Allemagne pour l'exercice en cours I920-2I a ete modifie a plusieurs reprises ; les premieres pre­
visions ont ete remplacees par de nouvelles. Les previsions les plus recenfes, celles pour septembre I920, sont les 
suivantes :-

Recettes .. 

BUDGET ORDINAIRE. 

Milliers de 
Marks. 

. . 39,8oo,ooo Depenses .. 

BUDGET EXTRAORDINAIRE. 

Milliers de 
Marks. 

. . 39,800,000 

Recettes .. 2,000,000 Depenses .. 
Deficit du service des 

telephones 

. . 39.700,000 
postes, telegraphes et 

rS,qoo,ooo 

Total 4r,Soo,ooo Total 97.500,000 

Deficit total .. 55,700 millions de marks. 

REMARQUES. 

1. Outre ce deficit sur Ies Depenses Ordinaires, Ie Gouvernement Allemand doit encor~ payer 17 milliards de marks pour couvrir Ies pertes de 
Ia marine marchande, go milliards de marks pour frais de liquidation de biens allemands a I'etranger, 10 milliards 500 millions de marks pour paiement 
des armes livrees par Ies particuliers et 13 milliards de marks pour dommages de guerre. Ces sommes ne figurent pas au Budget. 

2. Sommaire des Finances de guerre 

An nee. Depenses. Recettes. Difference. 

Marks. l\larks. l\Iarks. 
1914 .. .. .. 14,348,ooo,ooo 2,404,000,000 - 11,944,000,000 

1915 .. .. .. 31,207,000,000 1,7n.ooo,ooo - 29,430,000,000 

1916 .. .. . . 37.934,000,000 2,o8o,ooo,ooo -- 35.854,000,000 

1917 .. .. .. 62,762,000,000 7.970,000,000 - 54.792,000,000 

1918 .. .. .. 57.850,000,000 7.392,000,000 - 50,458,ooo,ooo 

1919* .. .. .. 90,335,000,000 9.753,000,000 - 8o,582,ooo,ooo 

294,436,ooo,ooo 31,376,ooo,ooo -26J,o6o,ooo,ooo 

100 pour cent. II pour cent. 8g pour cent. 

* Resultat provisoire. 

La colonne des dC!penses ~m~prend Ies depenses afferentes au Budget Ordinaire et au Budget Extraordinaire, les credits prevus et utilises pendant 
Ia guerre, le def!cit des Explmt~tions d'Etat (Chemins de fer, Service des Postes, Telegraphes, etc.) et les depenses extraordinaires couvertes par des 
emprunts destines a ces exploitations. 

DETTE. 

Le total de la Dette nationale de l'Empire et des Etats Conftderes s'elevait, au 3I mars r9r4, a zr,98r millions de marks, 
sur _lesquels la Dette de !'Empire etait de 5,I99 et celle des Etats Confooeres de r6,782 million de marks. Il n'y 
a va1t pas de Dette extt!rieure. · 

'31 mars, 1920. 

DErrE o'EMP1RE, 
Dette interieure : 

Consoli dee 

Dette flottante : 
(a) Bons du Tresor escomptes 
(b) Passlf provenant d 'emissions de Bons du Tresor .. 

Dette exterieure 

Total de Ia dette d 'Empire 

'I66 

Miiiions de 
Marks. 

91,084 

91,473 
13,871 

196,428 

3.149 

199.577 
= 



GERMANY. 

The German Budget for the current year 1920-21 has been changed several times, the earlier estimates giving place 
to new ones. The latest available estimate, that for September, 1920, is as follows :-

Revenue .. ··'· 

Revenue 

Total 

Total deficit 

ORDINARY BUDGET. 

(ooo's omitted.) 

Marks. I 
39,8oo,ooo Expenditure 

EXTRAORDINARY BUDGET. 

2,000,000 Expenditure 
Deficit on railways, 

telephone services 

.. 41,8oo,ooo Total 

post, telegraph 

55,700 million marks. 

REMARKS. 

and 

Marks. 
39,8oo,ooo 

39.700,000 

18,ooo,ooo 

.. 97.500,000 

I. In addition to this deficit in current expenditure the German Government has to pay 17,000 mill. marks for the loss of commercial shipping. 
90,000 mill. marks for liquidation of German property abroad, 10,500 mill. marks for arms surrendered and 13,500 mill. marks for compensation 
for War losses. These amounts arc not brought into the Budget. · · 

2. Summary of War Finance-

- Year. Expenditure. Revenue. Balance. 

Marks. Marks. Marks. 
1914 .. .. . . 14,348,ooo,ooo 2,404,000,000 - I 1,944,000,000 

1915 .. .. .. JI,2071000,000 r.7n.ooo,ooo - 29,430,000,000 

1916 '' .. .. 37.934,000,000 2,o8o,ooo,ooo - 35.854,000,000 

1917 .. .. .. 62,762,000,000 7,9j0,000,000 - 54· 792,000,000 

1918 .. '' .. 57,85o,ooo,ooo 7.392,000,000 - 50,4~8.~00,000 

1919* '' '' .. g0,335,000,00? g, 753,000,000 - 80,582,000,000 

294.436,000,000 31,376,ooo,ooo -263,060,000,000 

100 per cent. i I per cent. 89 per cent. 

* Provisional result. 

The expenditure column includes the expenditure on the ordinary and extraordinary budget, special credits provided and accounted for during 
the War, the deficit on Imperial undertakings (railways, post, telegraph services, etc.) and extraordinary expenditure covered by loans for these 
undertakings. • 

DEBT. 

The total National Debt of the Empire and the Federal States on 31st March, 1914, amounted to 21,981 million marks, 
of which the Debt of the Empire was 5,199 million marks, and that of the Federal States 16,782 million marks. There 
was no Foreign Debt. 

Domestic Debt­
Funded .• 
Floating-

31st March, 1920. 

(ooo,ooo's omitted.) 

IMPERIAL DEBT. 

(a) Discounted Treasury Bills 
(b) Other liabilities arising out of issued Treasury Bills 

Foreign Debt 

.Total Imperial Debt .. 

Marks. 

91,084 



Dette lnterieure : 
Consolldee 
Flottante 

ALLEMAGNE-suite. 

DETTE DES ETATS CONFEDERES. 

Total de Ia dette des Etats Confederes .. 

Dette lnterieure : 
Consolldee 
Flottante 

Total 

Dette exterieure 

DETTE D'EMP1RE ET DEs ETATS CoNFEDEREs. 

Total de Ia dette nationale .. 

REMARQUES. 

I. La Delle de guerre Conso/idie au 31 decembre 1919 se decomptait comme suit: 

Millions d< 
l\larks. 

18,403 
16,320 

= 

Marks. 

109,487 
121,664 

231,151 

Marks. 
{a) Emprunts de guerre a 5 pour cent., non remboursables avant le 

1er octobre 1924 72,374.800,000 

(b) Bons du Tresor : 
a 5 pour cent. 
a 4j pour cent. 

. • J,gOO,JOO,OOO 

.. 8,847.700,000 

{c) Emprunt a lots, remboursable en 80 ana 
10, 748,ooo,ooo 
4,000,000,000 

Total . . 87, 122,8oo,ooo 

2. On a pourvu aux besoins financiers de I'Etat de l'annee passee en escomptant des Bons du Tresor. L'augmentation des Eons du Tresor, du 31 
mars au 30 juin, s'elevait ~ 21 milliards 6oo millions de marks. 

PRETS AUX GOUVERNEMENTS ETRANGERS. 
' 

A Ia Turquie : 

Avance de 50,500,000'de Livres turques (en or, argent, Livres turques, marks, 
etc.), au taux de 18·45.. .. .. .. .. .. .. .. .. 

Avance de 148,600,000 de Livres turques en Bons du Tresor remboursables 
a pres Ia conclusion de Ia Palx, au taux de 18 ·45 

Avances au Gouvernement Turc pour le prolongement du Chemin de fer de 
Bagdad, solt 11 millions de Livres turques, au taux de 18·45 . . . . 

Pour materiel de guerre 

A I'Autriche-hongrie : 

Milli~ns de 
M:trks. 

Au compte de paiements faits a Ia Bulgarie.. 232·8 
Garantle donnee aux Banques pour les creances qu'elles ont sur l'Autriche-

Hongrie .. .. .. .. .. • • • • • • .. .. .. 3,66o·o 
Reprise des creances de Ia Societe Centrale d'Achats 189·0 
Bons du Tresor de l'Etat Hongrois 3o·o 

A l'Autriche-Ailemande : 

, Credits cons en tis pour contrebalancer les pertes sur le change .. 

A Ia Bulgarie : 

Avances, non compris les inter@ts y afferents 
Pour materiel de guerre 

A !'Ukraine : 

Crl!ancea dlverses, principalement pour des founrltures militalres 

Total 

168 

4,1IJ ·8 

200•0 

820•1 

1,073 "9 

1,894"0 

= 



Domestic Debt­
Funded .. 
Floatin~ .. 

Total Federal Debt 

Domestic Debt­
Funded .. 
Floatin~ .. 

Total 

Forei~n Debt 

GERMANY -continued 

DEBT OF THE FEDERAL STATES. 

DEBT OF THE EMPIRE AND FEDERAL STATES. 

Total National Oebt .. 

REMARKS. 

I. The Funded War Debt on 31st December, 1919, consisted of the following items:-

(a) 5 per cent. War Loans, Irredeemable before 1st October, 1924 
(b) Treasury Bonds-

5 per cent. 
4! per cent •.. 

• 0 1,900,300,000 

. . 8,847·700,000 

Marks. 
r8,403 
r6,320 

Marks. 

109.487 
121,664 

Marks. 
72·374.800,000 

ro, 748,ooo,ooo 
(c) Premium Loan, with prize drawin~s, repayable within 80 years . . 4,ooo,ooo,ooo 

Total 87, 122,8oo,ooo 

2. During the last year the deficit in the Budget has been provided for by discounting Treasury Bills. The increase of Treasury Bills from 
31st March to .~oth June amounted to 2r,6oo million marks. 

LOANS TO FOREIGN GOVERNMENTS. 

(ooo,o0o's omitted.) 
To Turkey-

Advance of £T50·5 million (~old, silver, £T, marks, etc.), at 18 ·45 
Advance of £T148·6 millions in Treasury Bonds payable after conclusion of 

Peace, at 18 ·45 .. 
Advances to the Turkish Government for extension of the Ba~hdad Railway, 

£T11 million, at 18 ·45 
For military material 

Austria-Hun~ary-

On account of payments to Bul~aria 
Guarantee to banks for claims on Austria-Hun~ary 
Claims of the Central Purchasin~ Company taken over 
Hun~arian State Treasury Notes 

German-Austria­

Exchan~e Credits 

Bul~aria-

Advances apart from accrued interest 
For military material 

Ukraine-

Various claims, mainly for military purposes 

Total 

Marks: 

932"0 

2,742"0 

203"0" 
848·o 

4.725"0 

232·8 
3,66o·o 

189·0 
30•0 

4,III ·8 

200•0 

820• I 

1,073 "9 

1.894 ·o 

x,xoo ·o 

12,030•8 ---
\" 



Imp6ts directs .. 
Imp6t, indirects* 
~ecettes diverses 
Empruntst 

Total 

Imp6ts directs .. 
Imp6ts sur le capital 
Imp6ts indirects* 
~ecettes diverses 
Emprunts .. 

' Total 

AUTRICHE. 

Previsions budgetaires pcur l'exercice du 1er juillet 1919 au 30 juin 1920. 

~ECETTES. Millions de 
Cour. 

545'4 
2,596·5 
3,152 •J 

I0,5J8·8 

16,873 ·4 

D:EPENSES. 

Depenses ordinaires .. 
Depenses extraordinaires 
Service de la dette 

Total 

Previsions budgetaires pour I 'exercice du 1er juillet 1920 au 30 juin 1921. 

~ECETTES. Millions de 
Cour. 
1,674·4 
2,500 ·o 
J,946·6 
8,534'0 

12,539'5 

33,194'5 

DEPENSES. 

Depenses ordinaires .. 
Depenses extraordinaires 
Service de la dette 

Total 

ANALYSE DES RECETTES ET DEPENSES NETTES, 1920-2!. 

~ECETTES. D:EPENSES. 

Millions de 
Cour. 

''} .. 

Millions de 
Cour. 
6,36J•2 

21,J45'7 
5,081 ·6 

33,194'5 

I 
Pourcent. 

l\Iontants. du total. I I Pourcent. 
Montants. du total. 

I 
Millions de Millions de . Cour. Cour . 

ImpOts directs .. .. .. .. 4. 1 74'4t 32•0 Defense nationale .. .. .. 965·o 4" I 
ImpOts indlrects .. .. .. 4.244 "4§ 32•5 Pensions de guerre et autres .. .. r,o8r·o 4'6 
Taxes sur les transactions commer· Subventions pour ,nourriture, habille-

ciales .. .. .. .. .. 1,400•0 10"7 rnents, Iogernent, transport, etc. .. 7,132 ·o 30'1 
Dornaine .. .. .. .. .. 326·0 2•5 Instruction publique .. .. .. 409"0 1'7 
Vente de biens de I'Etat.. .. .. 612•0 4"7 Deficit dn service des Postes, Teie-
Sources diverses de revenu .. .. 2,291 ·2 1]'6 graphes et Telephones . . . . 572'3 2'4 

Deficit du.service des chemins de fer .. 2,!69'7 9' I 
Service de Ia dette~-Interets .. .. 3,213'8 13'5 
Depenses diverses•• .. .. .. 8,r77·2 34'5 

Total des recettes nettes .. .. 13,o48·o roo Total des depenses nettes .. .. 23,720 ·o 100 

• Y compris imp6ts de consommation, douanes et monopoles de l'Etat . 

. t Le .deficit du budget est couvert, pour nne faible partie, par un emprunt consolide; mais, en majeure partie, par des emissions de Bons du 
Tresor qm sont en general escomptes ulterieurement par Ia Ban que qui fait !'emission. 

t Y comp"!s ~n premier_prelevement de 2,500 millions de couronnes sur I'imp6t sur Ie capital. La depense du revenu prod nit ·par cette taxe 
e't legalement Iinutee ll. certams buts, ll. sa voir: amortissement de Ia Dette ou constitution de reserve de capital pour Ies transactwns du Tresor. 

§ Y compris les reccttes nettes des monopoles de l'Etat. 

II L'Armee a ett\ reduite ll. 3o,ooo hommes, comme ii est stipule dans Ie Traite de Paix. 

~ Le Budget prcvoit nne somme de I 867 · 8 millions de couronnes pour amortissements · mais comme il n'y a pas de surplus net, cette somme 
n'a pas ete comprise cl-dessus. J • 

** Lcs "Depenses diverses" comprennent une somme de 1,149' 4 millions de couronnes couvrant les subventions et prets consentis aux 
provinces (" Lander"), villes et municipalites. . 
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AUSTRIA. 

Budget Estimate for the Financial Year 1st July, 1919, to 30th June, 1920. 

Direct taxe3 
Indirect taxes* 
Other revenue 
Loanst 

Total 

REVENUE. 

(ooo,ooo's omitted.) 

Kr. 
545"4 

2,5g6·5 
3,I52 "7 

I0,578·8 

I6,873 "4 

EXPENDITURE. 

Recurring expenditure .. 
Non-recurring expenditure 
Debt Service 

Total 

Budget Estimate for the Financial Year 1st July, 1920, to 30th June, 1921. 

Direct taxes 
Levy on capital .. 
Indirect taxes* 
Other revenue 
Loanst 

Total 

REVENUE. 

(ooo,ooo's omitted.) 

Kr. 
I,674·4 
2,500 ·o 
7.946·6 
8,534"0 

I2,539"5 

33,I94"5 

EXPENDITURE. 

Recurring expenditure .. 
Non-recurring expenditure 
Debt Service 

Total 

ANALYSIS OF NET REVENUE AND EXPENDITURE, I920-2I. 

REVENUE. 

Amount. I 
Kr. 

Direct taxation . . . .. .. .. 4·174. 4t 
Indirect taxation .. .. .. .. 4·244'4§ 
Taxes on transactions .. .. .. 1,400·0 
Public domain .. .. .. .. 326·0 
Sale of Government property .. .. 612·0 
Other sources of revenue .. .. 2,291"2 

Total net revenue .. .. .. .. 13,048·0 

• Including Excise, Customs and State monopolies. 

(ooo,ooo's omitted.) 

Per cent. 
of total. 

32•0 
32•5 
lO•J 

2• 5 
4'7 

17•6 

IOO 

ExPENDITURE. 

Defencei! .. . . .. . . .. 
War and other pensions .. .. .. 
Subsidies on food, clothln~, housin~, 

transport, etc. .. .. .. .. 
Education .. .. .. .. .. 
Deficit on Post, Tele~raph and Tele-

phone Services .. .. .. 
Deficit on railways .. .. .. 
Debt Service~-Interest .. .. .. 
Other expenditure•• .. .. .. 
Total net expenditure .. .. .. 

Amount. I 
Kr. 
965·o• 

1,081 ·O 

7,132'0 
409•0 

572'3 
2,169•7 
3,213·8 
8,177"2 

23,720•0 

Kr. 

::} I5,IIO "7 
I,762•7 

Kr. 
6,367•2 

2I,745 "7 
5,08I·6 

33,I94"5 

• 
Per cent. 
of total. 

4'1 
4'6 

30•1 
I '7 

2•4 
9•1 

13•5 
34'5 

100 

t The Budget deficit is covered to a small extent by a consolidated loan, but the gxeater part is covered by issues of treasury Bonds, which 
usually are ultimately discounted by the issuing bank. 

t Including 2,500 million kr. as the first instalment of the tax on capital. The expenditure of revenue from this Tax is legally limited to certain 
purposes, namely, redemption of debt or provision of capital for Treasury transactions. 

§ Including net revenue from the State monopolies. 

11 The Army has been reduced to 3o,ooo men, as stipulated in the Peace Treaty. 
'If The Budget provides an amount of 1,867 · 8 million kr. for amortisation, but as there is no net surplus this amount has been excluded above. 

•• Other expenditure includes a sum of 1,149·4 million kr., which covers both subsidies and loans advanced to pro\'inces ("Lander"), towns 
and municipalities. · 
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AVTRICHE-suite. 

SERVICES PUBLICS. 

1920-2!. 

Monopoles-
Service des Postes, Ti!legraphes and Telephone-

Recettes globales 
Depenses 

Excedent 

Millions de 
Couronnes. 

3.632'4 
2.306·4 

Recettes globales 
Depensest 

Deficit 

Millions de 
Couronnes. 

I,083 '4 
I,655'7 

572'3 

• Complis dans "ImpOts indirects." t Y compris debours de capital de 2I4 · 3 millions de-couronnes. 

Chemins de fer-

Couronnes. 
3.43I'9 
5,60I ·6 

Autres exploitations d'Etat-
(lmprimerie de l'Etat, Caisse d 'Epargne, etc.) 

Couronnes. 

Recettes globales 
Depenses~ 

Deficit - 2,I68•7 

t Y compris debours de capital de 928 · 4 millions de couronnes. 

OBSERVATIONS. 

Recettes globales 
Depenses 

Excedent 

* Compris dans " Depenses diverses.n 

979'I 
785·o 

I. L'on estime que le Budget fournit I,I22·I millions de couronnes comme debours decapitalsurlesexploitationsdei'Etat. Le montanttotal 
des debours de capital n'a pu etre obtenu. 

2. Le deficit du Budget (Io,672 •o millions de couronnes) qui a sa cause principale dans les subventions pour le ravitaillement et autres, 
s'elevant a 7,I32·o millions de couronnes-sera couvert en partie par des credits de secours accordes a1la·Republique d'Autrichienne pour 'annee 
courante et Ia suivante. 

3· Les depenses pour les traitements des employes du Gouvemement et pour les retraites des fonctionnaires s'elevent a 8,930 • 7 millions de 
couronnes. La possibilite de reduire le nombre des fonctionnaires est, dit-on, limitee par le marasme actuel de l'industrie en Autriche, qui met les 
personnes congediees par le Gouvernement dans l'impossibilite de trouver un autre emploi. 

DETTE. 

I. Part de I' Autriche dans Ia Delle nationale de I' ancien Empire d' Atttriche.* 

Due par Ia Republique Autrichienne. 

Situation au 30 juin I92o. Dette de 
!'ancien Empire 

d' Autriche. 

Millions de 
Cour. 

Dette d~vant 1867 .. .. .. .. 5,064· 5 

Dette 1867-1914 .. .. .. .. .. .. 7-559•6 

Dette de guerre 1914-18 .. .. .. .. 69,57I '7 

Total .. 82,I95·8 

•· Nouvelle' Delle Nationale. de Ia Republique Autrichimne. 
(a) Dette interieure :-

Consolidee. . . . 
Non-consolidee .. 

Pourcentage 
de l'ancienne Montant. 

dette. 

Millions de 
Cour. 

24 I,229'4 

20 .. I,504' 5 

50 34,785·8 

46 37.5I9'7 

Total 

(b) Dette exterieure (au 1er aoftt 1920). Representee par des Boos du Tresor :-
Devises dans laq uelle 

elle est remboursable. 
Marks allemands 
Francs suisses .. 
Florins hollandais .. 

. Couronnes norvegiennes 

Augmentation 
due au change 
defavorable. t 

Millions de 
Cour. 

-

3,043'8 

4.394'4 

7·438·2 

Cour. 
I,773'4 

12,400•0 

Couronnes au pair 
des changes. 

200•0 

5·6 
3'8 
I' 5 

Montant 
total. 

Millions de 
Cour. 
I,229'4 

4.548· 3 

39,I80·2 

44.957'9 

Total 210·9 (Voir ruppUment d 
~ "Remarques," 2 b).) 

La Dette Totale s'elevait le 30 · · a · · · . -~utrichienne .. Les interet 
1 

D Jllln ~920•. 59,I31 · 3 mrlh?ns de couronnes, a l'excluston de Ia Dette Exteneure contractee par Ia Republique 
. · s sur a ette s elevruent a 3,2I4 mrllions de couronnes, le Ier avnl I920. 

* fes chlffres de ce tableau sont d e d 1 · • . . 
t 

Previsions f . ceux onn s ans e pro1et du Budget d octobre 1920 dresse rar Ie Gouvernement Autnchien. 
con ormes aux stipulations de !'Art. 203 du Traite de Paix. 
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Monopolies-

Gross Revenue 
Expenditure 

Surplus 

A USTRIA-contimted. 

PUBLIC UNDERTAKINGS. 

(ooo,ooo's omitted.) 

1920-2I. 

Post, Telegraph and Telephone Services-
kr. 

3.632 "4 
2,306·4 

+ 1,326·o* 

Gross Revenue 
Expendituret 

Deficit .. 

kr. 
1,083"4 
1,6jj"7 

- 572"3 

• Included in indirect taxation. t Including capital outlay of 214 · 3 million kr. 

Railways-

Gross Revenue 
Expendituret 

Deficit .. 

t Including capital outlay of 928·4 million kr. 

kr. 

3.431 "9 
j,601 •6 

- 2,169•7 

REMARKS. 

Other Government Undertakings-(Government 
Printing Office, Post Office Savings Bank, etc.) 

Gross Revenue 
Expenditure 

Surplus 

Included in Other Revenue. 

kr. 

+ 194"1§ 

r. It is estimated that the Budget provides 1,122 · 1 million kr. as capital outlay on State undertakings. The whole amount of capital outlay 
is not available. 

2. The Budget deficit of 10,672·0 million kr.-mainly'accounted for by the Food and other Subsidies amounting to 7,132·0 million kr.-will 
be partly covered by Relief Credits granted to the Austrian Republic for the current and the coming year. 

3· The expenditure for salaries to Government employees and for Civil Service Pensions amounts to 8,930 · 7 million kr. The possibility of 
reducing the number of officials is said to be limited by the present paralysed condition of industry in Austria, owing to which those dismissed from 
Government service cannot find other employment. 

DEBT. 

(ooo,ooo's omitted.) 

I. Austria's share of the National Debt of the old Austrian Empire. • 

Position on 30th June, 1920. 

Debt from before 1867 .. .. . . .. 
Debt, 1867-1914 .. .. .. .. .. 
War Debt, 1914-18 .. .. .. . . 

Total .. .. .. .. 

2. The New National Debt of the Austrian Republic. 
(a) Domestic Debt :-

Funded .. 
Unfunded .. 

Debt of 
the old Austrian Percentage 

Empire. of 
Old Debt. 

' 
I 

0' kr. 
'" .. j,06.f"5 24 

.. 7·559. 6 20 

.. 69.571.7 so 

.. 82,195 ·8 46 

\ 

Due by the Austrian Republic. 

Amount. 

kr. 
1,229'4 

1,50f"5 

34·785 ·8 

37.519"7 

Total 

Increase due 
to 

Adverse Exchange.+ 

kr. 
-

3,0f3"8 

4.394"4 

7·438·2 

kr. 
1,773"4 

12,400 •O 

(b) Foreign Debt (as at 1st August, 1920). Represented by Treasury Bills:-
Currency in 

which payable. 
Imperial Marks 
Swiss Francs 
Dutch Florins 
Norwegian Kroner 

Kr. at 
Par rate of exchange. 

200•0. 

s·6 
3•8 
1"5 

Total 
Amount. 

kr. 
I 229·4 

4·5f8•3 

39,180·2 

. 
4f,957"9 

Total 210·9 (See further under 
= Remarks 2 (bl.) 

The Total Debt on 3oth June, 1920, amounted to 59,131 · 3 million kr., exclusive of Foreign Debt incurred by the Austrian Republic. The 
charge for interest on debt amounted to 3,214 million kr. on 1st April, 1920. 

• The figures in this table are those given in the Budget proposal of October, 1920, made by the Austrian Government. 
t Estimates according to the stipulations in Article 203 of the Peace Treaty. 
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AVTRICHE-suite. 

REMARQUES. 

La Dette autrichienne se compose de 2 parties distinctes, a sa voir :­
I. La Dette Iaissee par I' ancien Empire d' Autriche : 
2. Les Dettes contractecs par Ia Republique Autrichienne. 

I Ancienne Delle de I' Empire d' Aulriche.-Conformement a I' Art. 203 du Traite de Paix du IO septembre I92o, Ia Dette autrichienne d'avant­
guerre doit etre partagee entre Ies Etats qui occupent ad~ellement une P:<rtie du ~errit?ir? de !'ancien Emp!re d' Autrich<; .. La l?art que doit 
acquitter chacun de ces Etats sera determinee par Ia Comnuss10n des Reparations ; m"-':s ceCl n a pas encore ete fru.t. Les preVIsiOns ct-dessus sont 
essentiellement provisoires et Ie Ministre des Finances declare expressement que ces chifires sont donnes sous toute reserve. Cependant, ils servent 
de base a une evaluation provisoire du montant de Ia Dette dans le Budget. 

La clause du Traite de Paix citee ci-dessus etablit une distinction ·entre Ia Delle garanlie (dette specialement garantie par les Chemins de fer, 
Ics salines et autres biens de I'Etat) et Ia Delle non garanlie. II appartient a Ia Commission des Reparations de determiner !a proportion de Ia Delle 
garanlie qui puisse etre conforme avec Ies principes genera.Iement. admis comme .equitables. La Republiqu': Autrichienne . a assume I'entiere 
responsabilite deJa portion de Ia dette garantie par des btens qm se trouvent entierement ou en maJeure partie, sur le territmre de Ia Republique 
Autrichienne. Si seulement une faible partie de ces garanties se trouvent sur le territoire autrichien, cette responsabilite est limitee a I5 pour 
cent. ; et elle cesse Iorsque les garanties sont situees entierement en dehors de Ia Republique Autrichienne. 

La Delle non garantie, conformement au Traite de Paix, doit etre repartie proportionnellement au degre suivant leque! les difierentes parties 
composantes de !'ancien Empire d' Autriche sont imposables, cette proportion etant etablie a !'aide du rapport entre les impots per9US dans chacune 
de ces parties et Ies recettes totales pendant Ies annees I9II, I9I2 et I9I3. Dans le tableau deja fourni, Ia Republique Autrichienne a evalue sa 
responsabilitie a 24 pour cent. qui ont ete calcules d'apres le nombre d'habitants de Ia Republique Autrichienne actuelle relativement a celui de 
!'ancien Empire. 

La Delle de guerre d~ l'E;mpire d' 4utriche ser~ exclusiveme!'t a !a ~harge de Ia Repu~lique A~trichienn" ~our autant 9ue cette dette ne represente 
pas des titres, bans, obligations, certificats et btllets dont trru.te spectfiquement le Tratte de Patx. Le Mtmstere des Fmances d' Autriche evalue a 
50 pour cent. Ia part qui incombe a !a Republique Autrichienne. 

La Dette de guerre de !'ancien Empire d'Autriche consistait, Ie 3I decembre I9I9, en:-

1. Emprunts de guerre 

2. Obligations envers Ia Banque Austro-Hongroise-­
(a) Pour prllts consentis par Ia Banque 
(b) Pour emission de Bons de cette Banque 

3. Prl\ts consentis par des Banques autrichiennes 

4. Dettes Exterieures :-

Total 

IVIillions de couronnes. 
33,633"0 

I,634• I 

En monnaie dans laquelle chacune 
est remboursable. 

En millions de 
de cour. 

Marks 
Florins hollandais 
Couronnes danoises 
Couronnes suedoises 
Leva bulgares 
Couronnes autrichiennes 

(Dues au Gouvernement Ukrainien) 

TOTAL DE LA DETTE DE GUERRE* 

2. Delles contractles par Ia Republique Autrichienne (etat au IS aoi\t, I920) . 

2,292•2 

B·s 
"7 
• I 

Total 

2 ·696• I 
I6·6 

"9 
• I 

3'6 
I6I·6 

. (a) La Dette int~rieure non-consolidee consiste en Bons du Tresor Autrichien a 2! pour cent. (Staatsschatzscheine), dont !a majeure 
partie est entre les mru.ns de Ia Banque d'emission. 

(b) A I"; Det~e ~xterieure, ~! faut aj~uter le montant des emprunts de Seco~trs qui ont ete ac~ordes ou tout. a~ moins assignes a !' Autriche depuis 
I Armtstice .. II est tmposs;b.e de fix~r .Ie montant exact de c~s credits, dont une partie ne sera realisee que pendant les mois prochains. 
Parrm ceux-ct ~gure ?n pret ~e 48 rmllions de dollars cons~nti par les Etats-~nis. d'Ameriqu" l'annee precedente, au nom.de l'Angleterre, 
Ia ~ranee et I Italic .. un pret. accorde par les Etats-Ums sous forme de livratsons de fannc, d'une valeur de 25 milhons de dollars; 
~t.divers autres .credits consentis par Ia Grande-Bretagne, I'Italie, Ia Suisse et Ia Hollande. sous forme de livraisons de nroduits alimcn-
tall"es et de matieres premieres. · 

* Ceci ne comprend pas le montant du pre · t d · · ·La difference entre ce montan rmer emprun e g~~rre, qm a ete rem bourse Ie Ier avnl I92?· 
ment a Ia methode de calculer Ia D ~ et 1t":, 5?mme de 69,571 · 7 nullions de couronnes figurant dans le preffiler tableau "de Ia Dette est due principale­

e e ex cneure au-dessus du pru.r, adoptee par Ie Tresor Autrichien pendant Ia guerre, 
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AUSTRIA-continued. 

REMARKS. 

The Austrian Debt consists of two distinct parts, viz. :-

r. The debt inherited from the old Austrian Empire, and 

2. The debts contracted by the Austrian Republic. 

I. The Old Debt of the Austrian Empire.-According to Clause 203 of the Peace Treaty of 10th September, 1920, the pre-War Austrian Debt has 
to be diVIded among those States which now occupy a part of the territorv of the old Austrian Empire. The proportion payable by each of these 
S~ates is ~o. be determined by the Reparations Commission, but this has not yet been done. The estimate ~hove is pur.ely provisional, and the. 
Fmance Miruster states expressly that the figures are given with all reservations. They serve, however, as a basiS for a proVIsiOnal estimate of Debt 
Charge in the Budget. 

The Clause of the Peace Treaty referred to distinguishe's between Secured Debt (Debt specially secured by railways, salt mines and other State 
property). _and Unsemred Debt. It is the duty of the Reparations Commission to determine the proportions of the Secured Debt in accordance with 
suc_h pnnCJples as may be generally accepted as just. The Austrian Republic has assumed exclusive responsibility for that portion of the debt for 
which the properties held in guarantee are either wholly or for the major part within the territory of the Austrian Republic. If only a minor part 
of the guarantees are within the Austrian territorv the responsibility is limited to 15 per cent .. and ceases when the guarantees lie wholly without the 
Austrian Republic. · 

The U nsecure1. Debt according to the Peace Treaty is to be distributed in proportion to the taxable capacity of the different component parts of 
the old Austrian Empire, this proportion being measured by the relation which the revenue collected from each of these parts bore to the total revenue 
during the years 1911, 1912 and 1913. In the table already shown the Austrian Republic has estimated its responsibility at 24 per cent. calculated 
on the relative number of inhabitants in the present Austrian Republic and the number in the former Empire. 

1'he War Debt of the Austrian Empire will be borne exclusively by the Austrian Republic in so far as that Debt does not represent 
securities, bonds, obligations, certificates and notes specifically dealt with in the Peace Treaty. The Austrian i\linistry of Finance estimates the 
share to be borne by the Austrian Republic at 50 per cent. 

The War Debt of the former Austrian Empire on 31st December, 1919, consisted of:-

1. War Loans 

2. Obligations to the Austro-Hungarian Bank­

(a) Due to Loans granted by the Bank 

(b) Due to the emission of Bonds of this Bank 

3. Loans granted by Austrian Banks 

4. Foreign Debts-

Marks 

Dutch Florins 

Danish Kroner 

Swedish Kronor .. 

Bulgarian Leva .. 
Austrian Kronen (owing to Ukranian Government) 

Total 

TOTAL WAR DEBT* .. 

2. Debts contracted by the Austrian Republic (as at 15th August, 1920) :-

In currency in which 
payable. 
2,2<)2. 2 

8·5 

'7 

million kronen. 
33.633'0 

25,086·8 

4.483'4 

1,634'1 

million 
kronen. 

2,696• I 
16•6 

'9 

2,878•9 

67,716·2f 

(a) The Domestic unfunded Debt consists of z! per cent. Austrian Treasury Bills (" Staatsschatzscheine "), the greater part oJ which are held 
by the Bank of issue. 

(b) To the Foreign Debt must be added the amount of Relief Loans which have been granted or at least assigned to Austria since the 
Armistice. It is impossible to state the exact amount of these credits, part of which will only be realised during the coming months. 
Amongst them there appears a Loan of $48 million granted by the United States of America in the preceding year on behalf of England, 
France and Italy; a loan from the United States, in the form of deliveries cJf flour, to the value of $25 million; and various other credits 
granted by Great Britain, Italy, Switzerland and the Netherlands in the form of deliveries of foodstuffs and raw materials. 

• This does not include the amount of the first War Loan, which wao repaid on 1st April, 1920. 
t The difference between this amount and the sum. of ~9.571·7 million kr. shown in •he first table on Debt is mainly due to the method of 

calculating foreign debt above par, adopted by the Austnan 1reasury Jurmg the War. 
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HONGRIE. 

Budget pour l'exercice 1919-20. 

1ER AOUT* 1919 AU 31 JANVIER 1920. 

RECETTES. 

lmp6ts directs 
Imp6ts indirects . . . . 
Sources diverses de revenu 

Total 

RECETIES. 

Imp6ts directs .. 
Imp6ts indirects-

Imp6ts de consommation 
Douane .. 
Monopole des tabacs .. 
Monopole des loteries , 
Monopole de la vente de la saccharine 
Monopole du sel . . . . . . 

Recettes diverses 

Total 

Total des recettes 

Milliers de 
Couronnes. 

237,888 
156,843 

1,364,302 

Ordinaires 
Extraordinaires 
Service de la dette 

Total 

DEFENSES. 

1ER FEVRIER 1920 AU 30 JUIN 1920.t 

Milliers de 
Couronnes. 

90,389 

694,428 
75,237 

150,178 
1,888 

151,000 
77,501 

709,122 

1,949.743 

3,708,776 

Ordinaires 
Extraordinaires 
Service de la dette 

DEFENSES. 

Total 

Total des depenses 

Previsions budgetaires pour I 'exercice 1920-21. 

Imp6ts directs 
Imp6ts indirects-

RECETTES. 

Imp6ts de consommation 
Douane .. 
Monopole des tabacs .. 
Monopole des loteries 
Monopole de la vente de la saccharine 
Monopole du sel 

Recettes diverses 

Total 

Milliers de 
Couronnes. 

1,453.989 

1,614,296 
650,316 

1,087,501 
3,]78 

455,003 
497.500 

4.777,564 

!0,539.947 

Ordinaires 
Extraordinaires 
Service de la dette 

Total 

REMARQUES. 

DEFENSES. 

Milliers de 
Couronnes. 

2,989,643 
Nil 
95,870 

3,085,513 

Milliers de 
Couronnes. 

2,339,237 
2,205,645 

203,8!0 

4·748,692 

7.834,205 

Milliers de 
Couronnes. 

7,034,6II 
9,7n,892 
3.464,246 

.. 20,210,749 

r. Le produit des impots, tel qu'il est prevu pour l'annee 1920-21 est base sur Ia superlicie du nouvel Etat Hongrois. Le produit des impiits 
nouveaux environ I milliard de couronnes, est compris dans les "Impots directs." On ne prevoit pas d'impot sur le capital; mais les taxes sur 
benefices de guerre y comptent pour 85 millions de couronnes. 

2. Le gouvernement a soumis au Parlement un decret donnant le droit d'augmenter les droits de timbre et diverses autres charges, .en 
particulier le. droit de succession. L'augmentation prevue se monterait a qo millions de couronnes. 

3· Le pnx de vente moyen du tabac a ete augmente depuis 1914, comme suit: Pour cent. 
Cigares 1,900 
Cigarettes . . . . 1,500 
Tabac de pipe et cigarette 1,900 

La plus recente hausse de prix a ete faite le 4 mai 1920. 

4· Le Budget ne prevoit rien pour le paiement des interets et l'amortissement de Ia dette nationale contractee a l'etranger, venant a echeance 
avant ou pendant Ia guerre et non encore liquidee. , 

5·. Le mon~ant des depenses reelles dans l'annee en cours dependra pour une grande part du taux du change Hongrois, car l'Etat doit effectuer 
des pa1ements rmportants en monna.res etrangeres, pour achat de denrees alimentaires, paiement d'interets sur Ia dette, etc. 

* Aucun chi.ffre ne !'eut Hre obtenu pour juillet 1919, premier mois de l'annee linanciere, car ce mois tom be dans Ia periode du regime sovietique. 
Etant donne l'etat mstable du pays apres Ia domination sovietique, les chiffres donnes pour Ia periode du rer aoflt 1919 au 31 janvier 1920 ne 

sont qu'approximatifs. -
t Les chiffres sont bases sur les evaluations provisoires approuvees par le Parlement pour l'annce linanciere. 
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Direct taxation .• 
Indirect taxation 
Other revenue 

'Total 

REVENUE 

HUNGARY. 

Budget for the Financial Year 1919-20. 

IST AUGUST,* rgrg, TO 3IST jANUARY, I920. 

(ooo's omitted.) 

Kr. 
237,888 
I56,843 

I,364,30? 

Ordinary .. 
Extraordinary 
Debt service 

Total 

IST FEBRUARY, I920, TO 30TH jUNE, I920.t 

REVENUE. 

Direct taxation 
Indirect taxation­

Excise .. 
Customs 
Tobacco monopoly 
Lottery monopoly 
Saccharine sales monopoly 
Salt monopoly 

Other revenue .. 

Total 

Kr. 
90,389 

694,428 
75,237 

I50,I78 
I,888 

I5I,OOO 
77,50I 

709,I22 

Ordinary .. 
Extraordinary 
Debt service 

Total 

EXPENDITURE. 

ExPENDITURE. 

Total revenue 

I,949,743 

3,708,776 Total expenditure 

Budget Estimates for the Financial Year 1920-21. 

(ooo's omitted.) 
REVENUE. 

Direct taxation .. 
Indirect taxation­

Excise .. 
Customs 
Tobacco monopoly 
Lottery monopoly 
Saccharine sales monopoly 
Salt monopoly 

Other revenue 

Total 

Kr. 
I,453,989 

I,6I4,296 
65o,3r6 

I,087,50I 
3.778 

455.003 
497.500 

4.777.564 

Ordinary .. 
Extraordinary 
Debt service 

Total 

REMARKS. 

EXPENDITURE. 

Kr. ' 
2,989,643 

Nil 
95.870 

3,085,5I3 

Kr. 
2,339.237 
2,205,645 

203,8IO 

Kr. 
7,034,6II 
9.7n,8gz 
3.464,246 

.. 20,2!0,749 

r. The estimated yield from taxation for the year rg2o-21 is based on the area of the new Hungarian State. The estimated yield from new 
taxes, about r,ooo million kronen, is included in "Direct taxation." No capital levy is included in the estimate, but War Profit Taxes account for 
85 million kronen. 

2. The Government has submitted to the Legislature a Bill giving power to increase Stamp Duties and various other charges, especially 
Death Duties. The estimated increase would amount to about 140 million kronen. 

3· The average sale price of tobacco has been increased since 1914 as follows:- Per cent. 
Cigars 
Cigarettes .. 
Pipe and cigarette tobacco 

The most recent increase of prices was made on 4th May, 1920. 

r,goo 
1,500 
I,goo 

4· The Budget includes no provision for payment of interest and amortisation of the National Debt incurred abroad, maturing before or 
during the War, and not yet settled. 

5· The amount of actual expenditure in the current year will depend to a great extent on the rate of the Hungarian exchange, as the 
State has to make large payments in foreign currencies, for purchase of foodstuffs, payment of interest on debt, etc. 

• No figures arc available fot July, 1919, the first month of the financial year, as that month fell within the period of the Soviet regime. 
Owing to the unsettled state of the country after the rule of the Soviet Government, the figures given for the perioq tst ,'\,ugust, 1919, to 

31st January, 1920, are only approximate. 
t These figur~~ are based on the provisional estimates passed by the Legislat11r~ for the tilJ<lf!Cial year 
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HONGRIE-suite. 

DETTE. 

Dette de Dette de Ia Hongrie actuelle. • 
l'Etat Hongrois 

Situation au 30 juin 1920. contractee 
avant, pendant et Pourcentage de 

apres le guerre. dette ancienne. 

Millions de 
Couronnes. Pour cent. 

Dette interieure-
s8 Consolidee .. .. .. .. .. 1'5,900•2 

Non-consolidee .. .. .. .. 33.909·6 73 

Total .. .. .. .. 49.809·8 68 

. 
Dette exterieure .. .. .. .. 9,013·6 54 

Dette totale .. .. . . 58,823"4 66 

Les proportions employees pour le calcul du service de Ia dette dans le Budget sont comme suit : 

Emprunts anterieurs a Ia guerre 
Emprunts pendant Ia guerre, conslstant en titres de tenus par public 

I Montant. 

Millions de 
Couronnes. 

9,078•4 

24.727'4 

33.805 ·8 

4·874'4 

38.68o· 2 

Pour cent. 

40 
6o 

Emprunts pendant Ia guerre, contre billets de banque emls par Ia Banque Austro­
Hongroise 50 

100 Tous autres emprunts .. 

Quand Jcs interHs et l'amortissement doivent etre payes en or ou en une ou plusieurs monnaies etrangeres, le service de Ia dette tel qu 'il est 
prevu dans Jc Budget a etc calcule au taux du pays dans lequel le change est le plus eleve. . . 

PR~TS A DES GOUVERNEMENTS ETRANGERS. 

A Ia Bulgarle-

1. La part hongroise d 'un pr~t de 75 millions de francs garanti par 
les Puissances Centrales .. 

l. La part hongroise d 'avances mensuelles de 50 millions de francs 
chacune entre janvier 1916 et novembre 1917 

3. La part bongroise de titres pour le remboursement d 'avances de 
97 ·5 millions de marks au compte d 'un emprunt de 500 mil­
lions de francs-or, repris par une institution bancaire 

A Ia Turquie-

1. La part hongroise de titres pour remboursement d 'un emprunt de 
banque de l40 millions de couronnes . . . . • . . . 

l. La part hongroise d 'avances se montant a 47,025,000 couronnes-or 

Millions. 

26 • 2 couronnes. 

99·5 marks. 

8·9 marks. 

42 · o couronnes. 

I 7 · 1 couronnes en or. 

• J;:va,luee ~onforrMment !lUX i\rticles !~<?. 187, rl)S et 189 du Traite de Paix, re9Iant Ia djstrib11tion de i?t qette qe l'Etllt Honl?rois d'avant-&uerre, 



HUNGARY-continued. 

DEBT. 

(ooo,ooo's omitted.) 

Hungarian Debt Debt of the present Hungary.• 
contracted 

Position on 3oth June, 1920. before, during 
and Percentage 

after the War. of Old Debt. 

Kronen. Per cent. 
Domestic debt-

Consolidated .. .. .. .. 15,900•2 58 

Non-consolidated .. .. .. .. 33.909·6 73 

Total .. .. .. .. 49.809·8 68 

Foreign debt .. .. .. .. .. 9,013 ·6 54 

Total debt .. .. .. 58,823'4 66 

The proportions used in calculating Debt Service in the Budget are as follows :-

Loans prior to the War 
Loans during War, against securities in the hands of the public 

I Amount. 

Kronen. 

<),078'4 

24.727'4 

33,805·8 

...874'4 

38,680·2 

Per cent. 

40 
6o 

Loans during tlie War, against which the Austro-Hungarian Bank issued notes 
All other loans 

50 
100 

When interest and amortisation have to be paid in gold or in.one or more foreign currencies, the Debt Service, as provided _for in the Budget, 
has been calculated in terms of the currency of that country which stands highest. 

LOANS TO FOREIGN GOVERNMENTS. 

To Bul~aria-

1. The Hungarian share of a loan of 75 mlllion francs granted by 
the Central Powers 

2. The Hungarian share of monthly advances of 50 mllllon francs 
each, between January, 1916, and November, 1917 

3. The Hungarian share of securities for repayment of advances of 
97·5 million marks on account of a loan of 500 mlllion francs 
in gold, taken over by a banking company ' 

To Turkey-

1. The Hungarian share of securities for repayment of a bank loan 
of 240 million kronen 

2. The Hungarian share of advances amounting to 47,025,000 jlold 
kronen 

Millions. 

26·2 kronen. 

99· 5 marks. 

8·9 marks. 

4 2 · o kronen. 

17 ·I gold kronen. 

• Estimated in accordance With Articles 186, 187, 188 and 189 of the Peace Treaty, regulating the distribution of the debts of pre-war Hungary. 
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RECETTES. 

Impots directs 
Impots indirects .. 
Sources diverses de revenu 

Total 

I 
x. Somma ire des finances de g~terre : 

Annee. 

1914 .. .. 
1915 .. .. 
1916 .. .. 

1917 .. .. 
1918-19 .. .. 

1919-20 .. .. 

BULGARIE. 

Previsions budgetaires pour I 'exercice 1920-21. 

.. 

.. 

.. 

.. 

.. 

.. 

Milliers de 
Levas. 
237,000 
832,000 
734,000 

1,8os,ooo 

DEPENSES. 

De:penses ordinairfs . . . 
Depenses extraordina1res 
Service de la dette 

Total 

REMARQUES. 

Depenses. Recettes. ·.Solde. 

2go,goo,ooo 224,300,000 - 66,6oo,ooo 

313,600,000 194.500,000 - I 19,100,000 

482,400,000 193,000,000 - 289.400,000 

979. !00,000 338.300,000 - 640,800,000 

1,436,200,000 567,000,000 - 869,200,000 

3,o8o,6oo,ooo 843,800,000 - 2,236!800,000 

6,582,800,000 2,36o,goo,ooo ~ 4, 22 r ,9oo,ooo 

roo pour cent . 36 pour cent. 64 pour cent. 

Milliers de 
Levas. 

2,IOO,OQO 

go,ooo 
Bos,ooo 

2,995,ooo 

. 2. Dans le Budget de I92Q-2I les credits pour l'armee de volontaires sont evalues a 200 millions de levas, a comparer avec des depenses de 40.5 
millions de levas pour l'armee en I9I2, soit une augmentation de 394 pour cent. 

Les pensions aux soldats mutiles et aux families des morts de Ia guerre se montent a un total de r4o millions de levas. 

DETTE. 

La Jette I nationale totale se montait le 3:i: decembre 19II a 665 millions de levas, sur laquelle Ia dette exterieure 
represente 630 millions de francs franc;ais ; et le 31 decembre 1913 a goo. 5 millions . de levas, sur laquelle la dette 
exterieure represente 747 · 5 millions de francs franc;ais. 

Dette interieure­
Consolidee 
Non-con so !idee 

Total .. 

Dette exterieure-

Consolidee 
Noq-consolid~e 

Total .. 

30 juin 1920. 

Total de Ja dette nationale 

REMARQUES. 

Millions de Levas. 
8r ·4 

2,909· I 

2,990· s 
Levas--au pair 

du change. 
554'4 
470'9 

= 

I. En plus de Ia dette exterieure indiquee ci-dessus, Ia Bulgarie a contracte une dette ext<\rieure imposee par le Traite de Paix de Neuilly 
comme suit: 

a) 2,iso millions de francs-or, comme indemnite de guerre, payables en 37 ans a 5 pour cent. d'interet, impliquant une somme annuelle 
de r 34 · r millions de francs-or pour rachat ou pour interets. 

b) Le coGt des armces d'occupation, entre Ia date de I' Armistice et Ia ratification du Traite de Paix. 

c) Restauration ou paiement de toutes proprietes, droits et interets de nationaux des Puissances Alliees ou Associees qui ont souf!ert des 
dommages pendant Ia guerre. 

d) Paiement d'une part proportionnelle de Ia Dette publique turque pour les territoires turcs cedes a Ia Bulgarie depuis I9I3. 
e) Une indemnite a Ia Commission Europeenne du Danube. 

En plus de ces obligations financieres le Traite de Paix impose a Ia Bulgarie de livrer a l'Etat Serbe-Croate-Slovene, a Ia Grece et a Ia Roumanie, 
du .l!etruj sur P,'ed a1ns1 que du charbon a I'Etat Serbe-Croate-Slovene; de plus, Ia reddition de presque tout le materiel naval et militaire; 
le mamtien de 1 armee volontrure et de Ia gendarmerie ; et un certain norribre d'autres rnesures de nature economique. 

2· Depuis !'armistice 60·2 millions de francs fran~ais ont ete payes a·la Banque de Paris et des Pays-Bas comme paiement des rentes viageres 
suspendues des emprunts de l'Etat Bulgare emis en France. Cette somme est egale a 270 · 8 millions de levas au taux de roo francs = 450 levas. 
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REVENUE. 

Direct taxation .. 
Indirect taxation 
Other sources of revenu~. 

Total 

I. Summary of war finance-

Year. 

1914 .. 
1915 .. 
1916 .. 
1917 .. 
1918-19 .. 
1919-20 .. 

.. 

.. 

.. 

.. 

.. 

.. 

)JULGARIA. 

Budget Estimates for the Financial Year 1920-21. 

. . 

.. 

.. 

.. 

.. 

. . 

I 

(ooo's omitted.) 

Leva. 
237,000 
832,000 
734,000 

!,803,000 

ExPENDITURE. 

Ordinary expenditure 
Extraordinary expenditure 
Debt service 

Total 

REMARKS. 

Expenditure. Revenue. Balance. 

Leva. Leva. 
I 

Leva. 
290,900,000 224,300,000 - 66,6oo,ooo 

3I3,600,000 I94.500,000 - I 19,100,000 

482,400,000 193,000,000 - 289.400,000 

979, IOO,OOO 338.300,000 - 640, 8oo,ooo 

I,436,200,000 567,000,000 - 869,200,000 

3,080,600,000 843.800,000 - 2,236,8oo,ooo 

6,582,8oo,ooo ..!,360,900,000 -4,221,900,000 

IOO per cent. 36 per cent. 64 per cent. 

Leva. 
2,!00,000 

go,ooo 
Sos,ooo 

2,ggs:ooo 

2. In the I920-2I Budget the cost of the Volunteer Army is estimated at 200 million leva, compared with an expenditure of 40 · 5 million leva 
for the army in I9I2, an increase of 394 per cent. 

Pensions to disabled soldiers and to the families of those killed in the War amount to I4o million leva. 

DEBT. 

The total National Debt amounted on 31st December, rgrr, to 665 million leva, ot which Foreign Debt amounted to 
630 million French francs ; and on 31st December, rgr3, to goo· 5 million leva, of which Foreign Debt amounted to 
747 · 5 million French francs. 

Domestic Debt-

Funded .. 
Floatin~ .. 

Total 

Forei~n Debt­
Funded .• 
Unfunded 

Total 

Total National Debt 

30th June,. 1920. 

(ooo,ooo's omitted.) 

REMARKS. 

Leva. 
8I•4 

2,909• I 

2,990' 5 

Leva at par 
of Exchange. 

554'4 
470'9 

I,02S· 3 

I. In addition to the Foreign Debt shown above, Bulgaria has incurred external debt imposed by the Peace Treaty of Neuilly. as follows :­
(a) 2,250 million gold francs, War indemnity, payable in 37 years at 5 per cent. interest, involving an annual sum of I34 ·I million gold 

francs for redemption and for interest. . 
(b) The cost of the Armies of Occupation, between the date of the Armistice and the ratification of the Peace Treaty. 
(c) Restoration of or payment for all properties, rights and interests of nationals of the Allied and associated Powers which have suffered 

damage during the War. 
(d) Payment of a proportional part of the Turkish Public Debt for the Turkish territory ceded to Bulgaria since I9I3. 
(e) An indemnity to the European Danube Commission. 

Besides these financial obligations the Peace Treaty imposes upon Bulgaria delivery to the Serb-Croat-Slovene State, Greece and Roumania 
of live stock, and of coal to the Serb-Croat-Slovene State; the surrender of almost all naval and military_ material; maintenance of the Volunteer 
Army and the Gendarmerie-; and a number of other clauses of an economic nature. · 

2, Since the Armistice 60·2 million French francs have been paid into the Banque de Paris et des Pays Basin Paris as payment of the suspended 
annuities of the Bulgarian· State Loans issued in France. This sum is equal to 270·8 million leva at the rate of Ioo francs= 450 leva. 
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ETATS-UNIS. 

Exercice Financier, 1920. 

(IER JUILLET 1919 AU 30 JUIN 1920,) 

RECETTES. DEPENSES. 

Milliers de 
Dollars. 

Imp6ts directs : , Evaluation des Depenses ordinaires du temps 
Imp6ts sur le Revcnu ct Taxe sur les Bene­

fices .. 
Imp6ts indirects : 

Douanes 
Revenus interieurs divers 

Revenus divers 
Emprunts .. 

Total 
A deduire du bani de l'annee fiscale precedente 

Total 

322,903 
1,46o,o82 

966,631 
I,I24,129 

7,818,695 
893.963 

8,7!2,658 

de paix .. 
Interet de Ia Dette Publique 
Depenses diverses , . 
Amortissement de la Dette 

Total 

Les chiffres ci-dessus ne comprennent pas : Milliers de dollars 

L'evaluation des revenus des pastes '. 

L'evaluation des Mpenses du service des Pastes, depenses imputables 
aux revenus de ce service 

En ne f(,l.isant pas figurer les emprunts, le Budget net etabli est comme suit : 

Recettes nettes .. 

Total 

Milliers de 
Dollars. 
7.588,529 

7.588,529 

Depenses .. 
Amortissement net 

Total 

DETTE. 

386,6oo 

Total de la DeUe 1Uitionale au 3.1. decembre 1913, I,189,300,ooo dollars. (Pas de Dette exterieure.) 

Total de Ia Dette Nationale au-
31 decembre 1919 
31 mars 1920 
30 septembre 1920 

La somme de 24,087,400,000 dollars se decompte comrile suit:­
Dette consolidee-

Consolides, Panama et autres emprunts d 'avant-guerre 
Emprunt de guerre .. 
Emprunt " Llberte " de Ia Victoire 

Total 

182 

Millions de 
$ 

25,833·8 

24,696· 5 

24,087'4 

883·6 

15,292'9 
4,241 ·I 

= 

Milliers de 
Dollars. 

1,250,000 
1,020,252 
4,133.092 
2,309.314 

8,712,658 

~illiers de 
·Dollars. 
6,403,344 
1,185,185 

7.588,529 



REVENUE. 

Direct taxes-
Income and Profits Tax 

Indirect taxes-
Customs 
Miscellaneous internal revenue 

Other revenue 
Loans 

UNITED STATES OF AMERICA. 

Fiscal Year, 1920. 

(JULY I, 1919, TO jUNE 30, 1920.) 

(ooo's omitted.) 

ExPENDITURE. 

$ 
Estimated ordinary peace-time expenditure .. 
Interest on Public Debt 

322,903 
1,460,082 

966,631 
I,I24,129 

Other expenditure 
Debt retirements 

Total J,8r8,69S 
Reduction in current balance of previous fiscal 

year 893.963 

s 
1,250,000 
1,020,252 
4.133.092 
2,309.314 

Total 8,7I2,658 Total · .. 8,7I2,658 

The figures above do not include-

Estimated postal revenues 

Estimated postal expenditure from postal revenues 

After excluding loans the net Budget obtained is as follows-

Net revenue Expenditure 
Net redemption .. 

Total Total 

DEBT. 

Total National Debt at 31st December, 1913, $r,r89·3 million. (No Foreign Debt.) 

Total National Debt at-
31st December, 1919 
31st March, 1920 .. 
30th September, 1920 

(ooo,ooo's omitted.) 

The sum of $24,087 ·4 mlllion is made up as follows :-
Funded debt-

Consols, Panama and other pre-war Loans .. 
War loans 
Victory Liberty Loan 

Total 

$ 

25,833'8 
2 4,696·5 

24,087'4 

883·6 

15,292 '9 

4.241'1 

s 
6,403,344 
r,rss.rSs 

7.sss.s29 



Dette non-consolidee­
Certificats du Tresor 

ETA TS-VNIS-suite. 

Valeurs d 'economies de guerre 

Total 

Total de Ia dette portant interl!t 
D~tte ayant cesse de porter interl!t 
Dette ne portant pas interl!t .. 

Total 

Les frais aflerents aux interets de Ia dette nationale se montaient en :-

soit une augmentation de 4,355 pour cent. 

Au Royaume-Uni 
A Ia France 
A l'ltalie .. 
(\ Ia Belgique 
A Ia Russie 
A Ia Tcheco-Slovaquie 
A Ia Roumanie 
A Ia Serbie 
A Ia Grece 
A Cuba 
A divers pays 

1913-14 a 22,900,000 dollars 

1919-20 a 1,020,300,000 dollars 

PllliTS AUX GouvERNEMENTS ETRANGERS. 

Au 31 aout, 1920. , 

Total 

Millions de 

s 
2,640·0 

797'0 

23,854·6 

5"4 
227'4 

24,087'4 

Millions de 
$ 

4,196·8 

3.356·o 
1,631 '4 

376•4 
I87•7 
6o·5 
23'2 
26·2 

IO·~ 

9"5 
I4I • I' 



UNITED STATES OF AMERICA-continued. 

Unfunded debt-
Treasury Certificates 
War Savln~s Securities 

Total 

Total lnterest-bearin~ debt 
Debt on which interest has ceased 
Non-interest-bearln~ debt 

Total National Debt 

The charge for interest on the National Debt amounted in :-

an increase of 4·355 per cent. 

United Kin~dom .. 
France 
Italy 
Bel~ium 

Russia 
Czecho-Slovakia .. 
Roumania .. 
Serbia 
Greece 
Cuba 
Other countries 

1913-14 to $22·9 million 

1919-20 to $1,020·3 million, 

LoANS To FoREIGN GovERNMENTS. 

31st August, 1920. 

(ooo,ooo's omitted.) 

Total 

$ 

2,640'0 

797'0 

3.437'0 

23,854'6 

5'4 
227'4 

s 
4,196•8 

3.356·o 
1,631'4 

376'4 
187'7 
6o·5 
23•2 
26·2 

10•0 

9'5 
141'1 

10,018·8 

= 

2A 



Dette non-consolidee­
Certiflcats du Tresor 

ETA TS-UN IS-suite. 

Valeurs d 'economies de guerre 

Total 

Total de Ia dette portant interl!t 
Dette ayant cesse de porter inter4!t 
D~tte ne portant pas interl!t .. 

Total 

Les frais af!erents aux interets de Ia dette nationale se montaient en :-

soit une augmentation de 4,355 pour cent. 

Au Royaume-Uni 
A Ia France 
A l'Italie .. 
flla Belgique 
A Ia Russie 
A Ia Tcheco-Slovaquie 
A Ia Roumanle 
A Ia Serbie 
A Ia Grece 
A Cuba 
A divers pays 

1913-14 A 22,9oo,ooo dollars 

1919-20 A 1,ozo,3oo,ooo dollars 

FRETS AUX GOUVERNEMENTS ETRANGERS. 

Au 31 aout, 1920. . 

Total 

Millions de 

s 
2,640"0 

797"0 

3·437"0 

23,854"6 

5"4 
227"4 

24,087"4 
= 

Millions de 

$ 
4,1g6•8 

3.356·0 
1,631"4 

376"4 
187•7 
6o·5 

23"2 
26·2 

IO·~ 

9"5 
141 •I 

10,018·8 



UNITED STATES OF AMERICA-continued. 

Unfunded debt-
Treasury Certificates 
War Savin~s Securities 

Total 

Total interest-bearin~ debt 
Debt on which interest has ceased 
Non-interest-bearin~ debt 

Total National Debt 

The charge for interest on the National Debt amounted in :-

an increase of 4,355 per cent. 

United Kin~dom .. 
France 
Italy 
Bel~ium 

Russia 
Czecho-Slovakia .. 
Roumania .. 
Serbia 
Greece 
Cuba 
Other countries 

1913-14 to $22•9 million 

1919--20 to $1,020·3 million, 

LoANS TO FoREIGN GovERNMENTS. 

31st August, 1920. 

(ooo,ooo's omitted.) 

Total 

23,854'6 

5'4 
227'4 

s 
4,196·8 
3,356·o 
1,631 '4 

376'4 
187'7 
6o·5 
23'2 
26·2 

10•0 

9'5 
141•1 

10,0I8•8 

= 

2 A 



REPUBLIQUE ARGENTINE. 

Previsions budgetaires pour 1 'exercice, 1919. 

Depcnses totales 

Previsions budgetaires pour 1 'exercice, 1920. 

Depenses totales 

Milliers ·de 
388,Joo pesos-papier. 

Milliers de 
428,roo pesos-papier 

ANALYSE DES RECETTES ET DEPENSES NETTES POUR rgr8 COMPAREES AVEC LE BUDGET D'AVANT-GUERRE POUR 1913, 

RECETTES. DEPENSES. 

Recettes en Recettes en =~ Depenses en Depcnses en " "' ·il-.!.. 0" 
I9I3- I9I8. I9I3- I9I8. :p"'C 

"' "'~ 
.... " ~~ . "0 "·-

~ ] a-:: fl) 
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Milliers Milliers Milliers Milliers 
de de de de 

peso·p. pes.-po peso·P· peso-po 
Impots directs 00 00 36,562 9°9 39.645 IO·O + 8 Defense nationale 00 00 78,588 20°6 62,701 rso6 -20 
Imp6ts indirects 00 00 265.578 7I o8 266,469 67•2 - Pensions militaires et 
ImpOts sur Ies transactions civiles 00 00 00 I4,387 3°8 I7,597 4'4 +22 

commerciales . 00 00 r6,3I9 4°4 25,084 6·3 +54 Subventions 00 00 00 12,330 3°2 10,103 2°5 -IS 
Domaine 00 .. 00 2I,68I s·8 23,016 s·8 + 6 Administration civile 00 II5,035 30°I I32,836 33'0 +I5 
Vente des biens de 1 'Etat 3,267 09 sr6 . I -84 Deficit du Service des 
Sources diverses de revenu 26,595 7'2 42,026 I0•6 +s8 Pastes, Telegraphes et 

Telephones 00 .. 3,65o I ·o 3.539 '9 -3 
Deficit des autres exploita-

tionsde 1 'Etat (Chemins 
de fer, etc.) .. .. 26,275 6·9 22,659 so6 -14 

Service de Ia dette* .. 81,122 21 '2 125,840 31 '3 +ss 
Frais de ·perception des 

recettes 00 00 .. 12,669 3°3 8,420 2 o I -34 
Depenses diverses 00 .. 37.630 9°9 I8,54I 4'6 -5I 

-----------------
---------------- Total des depenses nettes 0 . 381,686 100 402,236 IOO + 5 Total des recettes nettes 0 0 370,002 100 396.756 roo + 7 

SERVICES PUBLICS. 

19I3- I9I8. 

Services des Pastes, Te!egraphes et Telephones-
Milliers de Milliers de 

pesos-papiero pesos-papier. 

Recettes globales .. .. .. .. .. .. I7,I36 I9,698 

Depenses globales 
00 .. .. .. .. .. 20,786 23,237 

- 3,65o - 3.539 

Autres Exploitations de l'Etat (Chemins de fer, etc.)-

Recettes globales .. .. .. 00 .. .. 33,I75 46,I63 

Depenses globales .. .. .. 00 .. 00 59.450 68,822 

-26,275 -22,659 

Entretien des Ports et Dockst-

Depenses globales .. 00 .. .. .. .. 25,533 J4,015 

• Y compns Ie Fonds d' Amortissement. 
t Porte au titre "Depenses diverses" sur le tableau du budget net. 
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Total expenditure 

Total expenditure 

ARGENTINE REPUBLIC. 

Budget Estimate for the Financial Year, 1919. 

(ooo's omitted.) 

Budget Estimates for the Financial Year, 1920. 

(ooo's omitted.) 

.. 388,700 pt<;os papel. 

.. 428,100 pesos papel. 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1918 IN COMPARISON WITH THE PRE-WAR BUDGET FOR 1913. 

REVENUE. ExPENDITURE. 

Revenue 

I 
Revenue I 

~ 

in 1913. in 1918. " "' "' "' .. 
:t 

u • 

"'"' ' "il 'tl= 

[ 
p. p. 0: 

"" "' "' 0 > p. 

3 
p. :s +~ "'-~ "'-~ 

0 "' 0 0"' ~ ~ .. 0 f-< ~ .. 0 ~"' 0: 
p.O - p.O 0 "' ~o 0 ~o "'0: 
...,~ ...,~ nl·~ 

,o •. o ~ 

I 
0: 0' c o· u = = 0 0 ·= ·s e 
< < ~ 

Direct taxation .. .. 36.562 9'9 39.645 IO•O + 8 Defence .. .. .. .. 
Indirect taxation .. .. 265.578 71 ·8 266,469 67•2 - Civil and Military pensions 
Taxes on transactions .. I6,3I9 4'4 25,084 6·3 +54 Subsidies .. .. .. 
Public domain .. .. 21,68I 5·8 23,0I6 5·8 + 6 Civil administration .. 
Sale of Government property 3,267 '9 5I6 • I -84 Deficit on Post, Telegraph 
Other sources of revenue .. 26,595 7'2 42,026 Io·6 +58 and Telephone Services .. 

Deficit on other Government 
undertakings (railways, 
etc.) .. .. .. .. 

Debt service• .. .. 
Cost of collection of revenue 
Other expenditure .. .. 

----
~1396.756 

------
Total net revenue .. 370,002 100 + 7 Total net expenditure .. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Pesos, papel. 
Post, Telegraph and Telephone Services-

Gross revenue .. .. .. .. .. .. .. I],I36 

Gross expenditure .. .. .. .. .. .. 20,786 

-3.650 

Other Government undertakings (railways, etc.)-

Gross revenue .. .. .. .. .. .. .. 33,175 

Gross expenditure .. .. .. .. .. .. 59·450 

-26,275 

Maintenance of Ports and Docks t-

Gross expenditure .. .. .. .. .. .. 25,533 

* Including Sinking Fund. 
t Included in " Other expenditure" in the net Budget table. 

Expenditure 
in I913. 

"il c. 
"' p. :s gf 00 0 
~·'o f-< 
E:8 0 

•...,~ .o 
" o'-= 0 s 
< 

78,588 20·6 
14,387 y8 
I2,330 3'2 

115,035 30· I 

3.65o I ·O 

26,275 6·9 
81,122 21.2 

12,669 3"3 
37.630 9'9 

-------
381,686 100 

1918. 

Pesos, papel. 

19,698 

23,237 

- 3-539 

46.163 

68,822 

-22,659 

. 
14,015 

I 
Expenditure I 

in IQ18. ~ 

" "'. 
"" " .. .. ::: 

"il "~ 
<>·~ 

~ 
"O'tl 
.. c 

"' c" 
';; ~"' rr.~- 0 +il 0"' 

gJ"o f-< ~~ 

"" .£:8 0 a= ... ~ 
~-= •. o c o• 

" ·= 0 s I 
,o 

< O' 

6.!,701 1j'6 -20 

I7.597 4'4 +>> 
10,103 2•j -18 

I32,836 33•0 +15 

3.539 '9 - 3 

22,659 5·6 -Lf 
125,840 31'3 +55 

8,420 2 •I -34 
18,541 4'6 -51 

----------
402,236 100 + 5 



REPUBLIQUE ARGENTINE-suite. 

REMARQUES. 

Sommaire dey 'di.penses de Guerre. 

An nee. Dc!penses. Recettes. ·Difference. 

-
Pesos-papier. Pesos-papier. Pesos-papier. 

- r6g,soo,ooo 
1914 .. .. .. 419,600,000 250,100,000 

1915 399.900,000 2J0,300,000 - 169,6oo,ooo .. .. .. 
1916 .. . . 374.600,000 " 232,6oo,ooo ---142,000,000 .. 
1917 .. . . 389,600,000 228,200,000 - I6I,400,000 .. 
1918 .. . . 421,100,000 297.600,000 -123,500,000 .. 

2,oo4,8oo,ooo r,238,8oo,ooo -766,ooo,ooo 

roo pour cent. 62 pour cent. 38 pour cent. 

DETTE. 

La Dette nationale totale au. 3I decembre rgr3, se montait a r,238 millions de pesos-or, dont JOI ·g millions pour 
la Dette exteriettre. 

Dette Intc!rieure 
Dette Exterieure 

3r decembre rgrg. 

Les frais du Service de Ia Dette (Interets et Fonds d'amortissement) se montaient en 

1913 a 8r. I millions de pesos-papier, 

1919 a 125.8 millions, 
soit une augmentation de 55 pour cent. 

Millions 
de 

Pesos-papier. 
644'8 
626•r 

1,270"9 

PdTs A. DES GouvERNEMENTS ETRANGERS. 

Au Royaume-Uni 

Ala France 

Total 

Avant Ia fin de 1921. 

sr·r 

Juillet rgzo. 

Millions de 
Pesos-or. 

Millions de 
Pesos-papier. 

} 

1 peso-papier 

58· 9 · 44 peso-or. 

220"7 

1----------1-------
120"9 

DATES n'EcHEANCES. 

(En millions de pesos.) 

1922-25· 
2·8 

Total de la dette exigible, 616·6. 

REMARQUE. 

279"6 

La Dette Extc!rieure a ete reduite pendant Ia guerre par Ie fonctionnement normal du fonds d'amortissement. Mais a cote de cela, ii faut remar­
quer que le rachat de valeurs argentines detenues a I'etrangcr a ete pratique sur une echelle considerable. On estime que Ies gages ainsi recouvres 
se monte':'-t a quelques centaines de millions de pesos. De plus, il faut y ajouter, les prets de I' Argentine a des gouvernements etrangers, qui, a l'origine 
se monta1ent a plus de 200 millions de pesos-or sur lesquels, en juillet 1920, plus de Ia moitic restait a payer. 
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ARGENTINE REPUBLIC-continued. 

REMARKS. 
Summary of W at• Finance-

----------~------------~------~---------
Year. Expenditure. Revenue. Balance .. 

pesos, papel. . pesos, papcl. pesos, papel • 

1914 .. .. .. 419,600,000 2jO,I00 1000 -169.500,000 

1915 .. .. .. . 399.900,000 230.300,000 - r69,6oo,ooo 

1916 .. .. .. 374.600,000 232,600,000 -142,000,000 

1917 .. .. . . 389,600,000 228,'200,000 - I6I,400,000 

1918 .. .. . . 421,100,000 297.600,000 - I23.500,000 

2,004,800,000 r,238,8oo,ooo -766,000,000 

roo per cent. 62 per cent. 38 per cent. 

DEBT. 

The Total National Debt on 31st December, 1913, amounted to 1,238 million pesos oro, of whic11 _T<oreign Debt 
amounted to 701 ·g million. 

Domestic debt 
Foreign debt 

31st December, 1919. 

(ooo,ooo's omitted.) 

The charge for Debt Service (Interest and Sinking Fund) amounted in 
I9I3 to 8I ·I million pesos, papel, 

I9I9 to 125 · 8 million, 
an increase of 55 per cent. 

LOANS TO FOREIGN GOVERNMENTS. 

July, 1920 

(ooo,ooo's omitted.) 

Pesos, oro. 

To the United Kingdom 

To France 

Pesos, papel. 

Pesos, papel. 
644·8 
626·1 

1,270 "9 

} 

r pes':;. papei 

58· 9 · 44 peso, oro 

220•7 

1-----------1-------
Total .. 

Before the end of I92I. 
Pesos, papel. 

51 • I 

DATES OF MATURITY, 

(ooo,ooo's omitted.) 

1922-25-
Pesos, papel. 

z·8 

Total maturing debt, 6I6·6. 

REMARKS. 

279•6 

After 1925. 
Pesos, papel. 

562_"7 

The external debt has been reduced during the War through the ordinary working of the Sinking Fund. In addition, repatriation of Argentine 
securities held abroad has taken place to a considerable extent. It is estimated that claims from abroad amounting to some hundred millions of pesos 
have thus been brought back. Further, there should be added to these the Argentine loans to Foreign 'Governments originally amounting to 200 
m1iiion gold pesos, of which in July, 1920, more than half remained unpaid. · 



Total en milreis-or 

Total en milreis-papier 

-

-

RECETTES. 

BRESIL. 

Budget de l'exercice 1919. 

Milliers. 
8r,oo7 Total en milreis-or 

DEPENSES. 

401,652 Total en milreis-papier 

Excedent en milreis-or 43,134 

Deficit en milreis-papier rr2,392 

Budget pour I'exercice 1920. 

BuDGET GLOBAL. 

RECETTES. DEPENSES. 

Milliers de milrcis. 

-
Or. I Papier. 

(a) 
Ministere de Ia Justice Droits sur les Importations .. .. .. 93.578 88,032 .. .. 

165,120 Minlstere des Affaires Etrangeres Taxes de consommation .. .. .. - .. 
Timbre .. .. .. .. .. 35 44·000 Ministere de Ia Marine .. .. . 

.. .. - 10,000 Ministere de Ia Guerre .. .. 

.. .. .. .. lmp6ts sur les transports .. 
Domaine .. .. .. .. .. 100 1,300 Ministere de !'Agriculture, du Commerce 
Produit des exploitations d'Etat .. .. 2,200 120,553 et de 1 'lndustrie .. .. .. .. 
Revenus divers .. .. .. .. .. 17,829 59.4Il Ministere des Transports et des Travaux 

Publics .. .. .. .. . . .. 
Total .. .. .. .. .. II3,742 488,416 Minlstere des Finances · .. .. .. 

5 pour cent. de certains droits sur les impor- I 

tations sout deduits des recettes et mis 
au compte de (b) .. .. .. .. 9,081 -

Total .. .. .. .. .. ro4,661 488,416 

(b) 
Recettes avec application Speciale .. .. 14.792 25,842 

Total .. .. .. .. .. II9,453 514,258 Total .. .. .. .. .. 

Le tableau ci-dessus comprend les rubriques suivantes au titre des depenses :-

Defense natlonale 

Pensions et Retraltes 

Instruction Publlque 

"rn.ie~ts et amortissement de Ia Dette 

rgo 

Milliers de milreis. 

Or. Papier. 

1,8oo 141,300 

27.401' 

280 13,700 

48,ooo 52,200 

Milliers. 
37.873 

:I.Iilliers de milreis. 

Or. I Papier. 

24 59.713 
3.970 2,276 

200 50,946 
I,6oo rog,64r 

1,063 31,667 

18,466 208,592 
48,718 136.576 

74,041 599,41 I 



BRAZIL. 

Budget for the Financial Year 1919. 

· (ooo's omitted.) 
REVENUE. EXPENDITURE. 

Total in gold milreis in gold milreis 

Total in paper milreis I 
Total 

Total in paper milreis 

(a) 
Import duties .. .. 
Excise .. .. .. 
Stamps .. .. .. 
Transport duties .. 

Surplus in gold milreis 

Deficit in paper milreis 

Budget for the Financial Year 1920. 

GROSS BUDGET. 

(ooo's omitted.) 
REVENUE. 

Milreis. 

_!}old. I Paper. 

.. .. . . 93.578 88,032 Ministry of Justice 
.. .. . . - 165,120 Foreign Office .. 
.. .. . . 35 44,000 Navy .. .. .. .. . . - 10,000 War Ministry .. 

43.134 

II2,392 

EXPENDITURE. 

.. .. .. 

.. .. .. .. .. .. 

.. .. .. 

. . 

. . . . .. 
Public domain .. .. .. . . 100 I,JOO Ministry of Agriculture, Trade and Indus-
Revenue from Government undertakings 2,2CO 120,553 try .. .. .. .. .. .. 
Other revenue .. .. .. .. .. 17,829 59.41I Ministry of Transport and Public Works 

Ministry of Finance .. .. .. .. 
5 per cent. of certain import duties 

113,742 488,416 

deducted for revenue transferred to (b) .. 9,o8x -
Total .. .. . . .. . . 104,661 488,416 

(b) 
Revenue specially allotted .. .. .. 14.792 25,842 

Total .. .. .. .. . . II9,45J 514,258 Total .. .. .. . . .. 

The above table includes the following items of expenditure :-

lllilreis. 

Gold. Paper. 

Defence. r,8oo 

Pensions 

Education 280 13,700 

Charge for interest and debt redemption 52,200 

. .. 

Milreis. 

Gold. I Paper. 

24 59.713 
3.970 2,276 

200 50,946 
r,6oo 109,641 

1,063 31,667 
18,466 208,592 
48.718 136,576 

. 
74.041 599,41 I 

.. 



Annee. Depenses. Recettes. Difference. 

I Milliers de Milliers de Milliers de Milliers de Milliers de Milliers de 
Milreis- Milreis- Milreis- Milreis- Milreis- Milreis-

or. papier. or. papier. or. papier. 
1915 .. .. 79,023 516,629 48.315 299,145 -30,708 -217,484 

1916 .. .. 88,635 517,591 62,131 342,134 -26,504 -175.457 

1917 .. .. 105,455 571,239 65,966 368,062 -39.489 -203,177 

1918 .. .. 80,002 " 692,603 104,969 378.787 +24,967 -313,816 

1919 .. .. 37.873 514,044 81,007 40I,652 +43,134 -II2,392 

390,988 2,812,106 362,388 1,789.780 -28,6oo -I,022,326 

Les moyens employes pour com bier Ie deficit sont indiques dans !e tableau suivant, qui fait connaitre les operations de credit effectuees pendant la 
periode de 1915 a I9l9 :-

RECETTES DEPENSES. 

Milliers de milreis. Mil!iers de milreis. 

Or. I Papier. Or. I Papier. 

Emission de titres de consolidation .. IOI,IJI - Rachat de bons du Tresor .. . . 49.753 199.373 

Emission de bons du Tresor .. .. 54.448 I58,59I Rachat de titres de l'Emprunt de 1901 820 -
Emission d' •' a polices'' • .. .. - 282,887 Rachat de monnaie d 'appoint .. .. - 6 

Emission de papier-monnaie .. .. - 907,500 Difference du genre d 'apolices donnees 
en paiement .. .. .. .. - 21,126 

Total .. .. .. .. I55.579 I,J48.978 Total .. .. . . .. 50,573 220,505 
' 

Difference .. .. . . .. .. +Io5,oo6 +r,128,473 

• Valeurs de !a dette pubhque. 

DETTE. 

Le total de la Dette nationale, au 31 decembre 1913, se decomptait comme suit: Dette interieure, 726,7oo,ooo milreis; 
Dette exterieure, 103,8oo,ooo livres sterling. 

Dette lnterieure- -

. Consolidee, Milliers de Milreis-papier 

Non-Consolidee 
""' .. .. 

Dette Exterieure-

Contractee en Iivres sterling •• .. 
Contractee en francs fran~ais .. 

Total en Milreis-papier .. .. .. 

31 Decembre 1919. 

.. 

. . 

.. 

.. 

. . 

Au taux actuel du change 
(Ier Octobre I920). 

Milreis-papier. 

1,042,300 1,042.300 

(Voir ci-dessous 
Remarque No. r.) 

£I03,400 2,005,300 

Fr. 322,200 128,900 

3,r76.5oo 

Taux du change pour les calculs 
de la colonne precedente. 

I milreis = I 2 j4. 

r milreis = 2 · 5 fr. 

. Les fra!s a:fferents a I' interet eta l'amortissement de h Dette dans le Budget de 1920, se montent a 48 millions de milreis-or eta 65,2oo,ooo 
nulrets-paprer. " 

REMARQUES. 

r. Le papier-monnaie est quelque fois considere comme constituant !a Dette non-consolidee. Le total du papier-monnaie emis par l'Etat se 
montait, au 3I decembre 1919, a I milliard 729 millions de milreis. (La circulation des billets de !a Caisse de Conversion etait a !a meme date de 
19,300,000 miJreis") 

2. En I914, on suspendit, pour une periode de trois annees, !e paiement des interets afferents a !a dette exterieure, en vertu d'un accord avec les 
creanciers, ct l'on abandonna l'amortissement pour une peri ode de treize annees" En I91 7, le paiement des interets fut repris et execute ponctuellement. 

3- Les Etats qui composent le Bresil jouissent d'une autonomic liscale tres large; ils ont Ia faculte de contracter des emprunts interieurs ou a 
l'etranger, sans etre tenus d'obtenir l'autorisation ou Ia garantie du Gouvernement Federal. 

Quinze Etats bresiliens ont contracte une dette exterieure, qui se monte a un total de 6I,2oo,ooo livres sterling. La dette interieure des dix-neuf 
Etats s'eleve a 465,8oo,ooo Iriilreis. " "'" · "" 

Certaines municipalites ont egalement contracte une dette interieure et une dette exterieure qui sont d'ailleurs insignifiantes au regard de celle de 
!'Union et des differents Etats. " ' 
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BRAZIL-continued. 
Summary of War Fina11cc-· 

(ooo"s omitted.) 

Expenditure. I Revenue. I 
Balance. 

Year. 

I I I I I 
Gold Paper Gold Paper Gold Paper 

milreis. n1ilrcis. Milreis. milreis. milreis. milreis. 

1915 .. .. 79,023 516,6>9 48,315 :.299.145 - 30,708 - 217-484 

1916 .. .. 88,635 517.591 62,131 342,134 - 26,504 - 175-457 

1917 .. .. 105,455 571,2,W 65.966 368,062 - 39.489 - 203,177 

1918 .. .. 80,002 692,603 104,969 378.787 + 24.967 - 313,816 

1919 .. .. 37.873 514,044 8I,007 .JOI,65..! + 43,I34 - 112,392 

390,988 2,812,106 J62,J88 1,789.780 - 28,6oo -1,022,]26 

The method by which the deficit has been covered is shown by the following table, giving the credit operations during the period 1915 to 1919:-

REcEIPTs. (ooo's omitted.) ExPENDITURE. 

Milreis. l\Iilreis. 

-- --
Gold. 

I 
Paper. Gold. I Paper. 

Issue of Funding Securities .. .. 101,131 - Redemption of Treasury Bonds .. 49.753 199.373 

Issue of Treasury Bonds .. .. 54.448 158.591 Redemption of Secl!rities of 1901 Loan 820 -
Issue of Apolices* .. .. .. - 282,887 Redemption of small change currency - 6 

Issue of paper money .. .. . . - 907,500 Difference in type of Apolices given in 
payment .. .. .. .. - 21,126 

Total .. .. .. . . 155.579 I,J48,978 Total .. .. .. .. 5°.573 zzo,sos 

Balance .. .. .. .. +105,oo6 +1,128,473 

. . * Secunhes of the public debt, 

DEBT. 

Of the total National Debt on 31st December, 1913, Domestic Debt amounted to 726,700,000 milreis, and Foreign 
Debt to 103,8oo,ooo pounds sterling. 

Domestic Debt-

Funded (Paper milrels) .. .. .. 
Unfunded .. .. .. .. .. 

Foreign Debt-

Incurred in £ .. .. .. .. 
Incurred ln francs .. .. .. .. 

Total in paper milreis .. .. .. .. 

31st December, 1919. 
(ooo's omitted.) 

At current rate of exchange 
(1st October, 1920), 

Paper milreis. 

1,042,300 1,042,JOO 

(See Remark 
No. 1 below.) 

£!03,400 2,005,300 

Fr. 322,200 128,900 

3.176.soo 

Rate of exchange for calculation 
of preceding column. . 

1 milreis = 12jjd. 

1 ruilreis = 2·5 fr. 

The charge for interest and redemption In the 1920 Budget amounts to 48 million gold milreis and 65 · 2 nullion paper nulre1s. 

REMARKS. 

1. The paper currency is sometimes regarded as constituting the Unfunded Debt. The amount of State paper money in circulation on Jist 
December, 1919, was 1,729 million milreis. (The circulation of notes of the Caisse de Conversion on the same date was 19'3 n1Hlion milreis.) 

2. In 1914 the debt service on the Foreign Debt was suspended, as regards interest, for three years by an arrangement with the creditors, and 
for 13 years as regards redemption. In 1917 the paynumt of interest was resumed and has since been carried out punctually: . . 

3· The Federal States enjoy very wide fiscal autonomy, having power to contract loans within the country or abroad wtthout be1ng obliged to 
obtain authorisation or guarantee by the Federal Government. 

Fifteen Brazilian states have incurred Foreign Debt, amounting in all to £61 · 2 million. The Domc:;iic Debt of all the nineteen States stands at 
465 · 8 million milreis. 

Certain municipalities have also contracted Domestic and Foreign Debt, but their debt is insignificant compared with that oi the Union and tne 
States. 
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CHILI. 

Previsions budgetaires pour 1 'exercice 1921. 

RECETTES. Milliers de Milliers de 
Pesos-or. Pesos-papier. 

DEPENSES. Milliers de Milliers de 
Pesos-or. Pesos-papier. 

Total •• ./ II0,400 189,8oo Total 55,700 296,200 

= = Abstraction faite des depenses 
couvertes par fonds speciaux .• 

Total.. 

6,500 14,6oo 

49,200 281,6oo 

= 
/ANALYSE DES RECETTES ET DES DEPENSES POUR L'EXERCICE 1920-21 COMPAREES AU BUDGET D'AVANT-GUERRE 1913-14. 

(Budget global.) 

RECETTES. DEPENSES. 

Recettes en 

I 
Recettes en Depenses en 

I 
Depenses en 

1913-14- 192Q-2I. 1913-14- 1920-21. 

- Budget global. - Budget global. 

Montant. I Montant. Montant. I Montant. 

Milliers Milliers Miiiiers Milliers Miiiicrs Milliers Mi!Iiers Milliers 
de de de de de de de de 

Pesos- Pesos- Pesos- Pesos- Pesos- Pesos- Pesos- Pesos-
or. papier. or. papier. or. papier. or. papier. 

Imp<lts directs 00 .. .. 43 1,497 - 28,500 Defense 00 00 00 00 10,019 64,217 4·418 94.408 
Imp6ts indirects 00 00 - II5,472 - 104,800 Administration civile .. 00 2,854 63.322 50,913 123,728 
Taxes sur les transactions Instruction publique .. 00 369 38.474 240 46.414 

Commerciales 00 00 - 4.642 - xS,ooo Service des Pastes, Teie 
Do maine 00 00 .. 90,819 680 102,575 1,900 graphes et TeU!phones .. - 9,121 - -
Service des Pastes, Teie- Autres exploitations d'Etat 

graphes et Telephones .. - 6,646 - 12,000 (Chemins de fer, etc.) 00 2,830* II6,2II* 84* 31,676* 
Autres exploitations d'Etat Service de Ia dette .. 00 -29,879 1,253 .- -

(Chemins de fer, etc.) 00 774* 69.927* 1,450* .15,366* Frais de perception des recettes 91 7,612 - -
Vente des biens d'Etat 00 53 254 - 400 Depenses diverses 00 .. 12 105 - -
Sources diverses de revenus .. 5-478 8,820 6,407 7,000 

--------------- ----------------
Total des recettes nettes 00 97,167 207,938 II0,432 187.966 Total des depenses nettes 00 46,054 300,315 55.655 296,226 

'-----v------' '---v---' '----v-----' '-------,r-----
Total Pesos-or .. .. 00 235.792 236,943 Total en pesos-or 00 00 246,264 253,139 

(r peso-papier=i du peso-or.) (Le peso-papier=f du peso-or.) 

• Les chemins de fer sont compris, pour 1913-14, seulement, et non pour 192o-21. 

REMARQUES. 

Les principales sources de Revenus sont Ies droits sur Ies importations (figurant sur le tableau parmi Ies 1m pots indirects), Ies droits sur les nitrates, 
et Ia concession de.s gisements de nitrate possedes par Ie Gouvernement (compris dans Ie tableau au titre du "Domaine "). Jusqu'a une epoque 
recente,les droitssurles exportations avaient ete payes en or; mais Ie Gouvernement vient de publier un decret aux termes duquella proportion de 
ces droits payables en or devra etre graduellement reduite a 30 pour cent. Vu !'importance des revenus tires des droits sur Ies nitrates, les finances 
du Chili ont serieusement souffert de Ia diminution d'exportation des nitrates pendant Ia guerre. · 

11 n'y a pas de province~ autonomes au Chili et Ies municipalites ont des budgets relativement restreints, alimentes principalement par Ies impots 
sur Ie revenu et sur Ia propnete fonciere et mobiliere, ainsi que parIes patentes. Elles ont, dans certains cas contracte des obligations a l'etranger, 
dont Ie total n'est d'ailleurs pas considerable. ' · 

DETTE. 

La Dette Nationale ~u 31 decembre 1913 se montait a:-

Dette interieure 

Dette exterieure 

Total 

{

Pesos-papier 

Pesos-or 

~94 

Millions. 

s-8 

£33"9 

Millions de pesos-papier. 

81o·o (1o·1d.=1 peso-papier.) 

851 ·6 



CHILE. 

Budget Estimates for the Financial Year 1921. 

(ooo's omitted.) 

REVENUE. EXPENDITURE. 
$oro. $ papel. S oro. Spapel. 

Total .. II0,400 189,8oo Total •. SS,JOO 296,200 
Deducting expenditure covered by 

special funds 6,soo 14,6o0 

Total .. 49.200 281,6oo 
~ = 

ANALYSIS OF REVENUE AND EXPENDITURE FOR 1920-21 IN COMPARISON WITH- THE PRE-WAR BUDGET FOR 1913-14. 

(Gross Budgets.) 

REVENUE. EXPENDITURE. 
-

I 
Revenue in Revenue in Expenditure in Expenditure in 

1913-14. Ig2D-21. 1913-14. 192D-2I. 

-

I I 
Amount. Amount. Amount. Amount. 
(ooo's.) (ooo's.) (ooo's.) (ooo's.) 

I 

$oro. $papel. $oro. Spa pel. $oro. S papel. S oro. $ papel. 
Direct taxation .. .. 43 1,497 - 28,500 Defence .. .. .. .. 10,019 64,217 4.418 94,408 
Indirect taxation .. .. - II5,472 - 104,800 Civil administration .. .. 2,854 63.322 50,913 123,728 
Taxes on transactions .. - 4.642 - 18,ooo Education .. .. .. 369 38,47<f 240 46.414 
Public domain .. .. 90,819 68o 102,575 1,900 Post, Tele~raph and Telephone 
Post, Tele~raph and Telephone Services .. .. .. - 9,121 - -

Services .. .. . . - 6,646 - 12,000 Other Government undertak-
Other Government undertak- in~s (railways, etc.) .. .. 2,830* I I6,2II 0 84* 31,676° 
in~s (railways, etc.) .. .. 774° 69,927* 1,450* 15,366* Debt service .. .. .. 29,879 1,253 - -

Sale of Government property 53 254 - 400 Cost of collection of revenue .. 91 7.612 - -
Oilier sources of revenue .. 5.478 8,820 6,407 7,000 Other expenditure .. . . 12 105 - -

---------------- ----------------
Total revenue .. .. .. 97,167 207,938 II0,432 187,966 Total expenditure .. .. 46,054 300,315 55.655 296,226 
~ ~ ~ ~ 

Total$ oro .. .. .. 235.792 236,943 Total$ oro .. .. . . 246,264 253,139 
(S papel=i $oro.) (S papel=i $oro.) 

• Railways are included for 1913-I9I4, not for 192o-2r. 

REMARKS. 

The main sources of revenue are the Import Duties (Indirect Taxation in the table), the Duty on Nitrate• and the lease of the State-owned Nitrate 
fields (included in Public Domain in the table). Until recently export duties had to be paid in gold, but the Government has now issued a decree 
by which the proportion of these duties payable in gold is to be reduced gradually to 30 per cent. Owing to the importance of the ~itrate Duty the 
finances of Chile suffered severely on account of the reduced export during the War. 

There are no autonomous provinces in Chile, and the municipalities have comparatively small Budgets, raised largely by Property and Income 
Taxes, and from industrial and commercial Licence Fees. But in some instances they have contracted foreign obligations, the aggregate of which, 
however, is not considerable. 

DEBT. 

The National Debt on 31st December, 1913, was as follows:­

(ooo,ooo's omitted.) 

Domestic Debt 

Forei~n Debt 

Total 

{
s papel 

S oro .. 

195 

32•9 

s·8 

£33"9 

I . 
32"9 

8•7 

$ papcl. 

81o·o (1o·rd.=$1 papel.) 

851 ·6 
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Domestic Debt 

Foreign Debt 

Total 

CHILE-continued. 

31st December, rgrg. 

(ooo,ooo's omitted.) 

{
s papcl 

S oro .. 6·6 

S papcl. 

80·9 

<)•<) 

624·9 {rr-f,d.=$1 papcl.) 

715"7 

The charge for interest on the National Debt amounted, in the 1913-14 Budget, to S oro 30•7 million. 

REMARKS. 

Repayment of the Foreign Debt has been continued during the current year. i\lost of this debt was incurred for construction of railways which 
are owned by the State to a very large extent. The Domestic Debt in paper pesos has also been reduced by redemption of Treasury notes. A certain 
part, amounting on 1st June, 1920, to S papel 7·6 million, consisted of bonds issued for building schools, for the San Cristobal Park and for the 
extension of 1the Quinta Normal. The State guarantees form another considerable part which amounted on 31st December, 1919, to S papcl 31 · 5 
million, the increase during the \Var being entirely due to the issue of bonds for the housing of the working classes, for irrigation. and for paving the 
Providencia district of Santiago. 

197 



RECETTES. 

PEROU. 

Budget pour l'Exercice 1919. 

Milliers de 
Iivres peruv. 

Depenses budgetaires 
Depenses speciales 

DEPENSES. 

Total des recettes 6,6oo Total des depenses 

REMARQUES. 

1. Les previsions pour I920 atteignent environ IO millions de livres peruviennes. 

2. Sommaire des Finances de Guerre. 

Annee. I 
1914 .. .. .. 
1915 .. .. .. 
1916 .. .. .. 

1917 .. .. .. 

1918 .. .. .. 
1919* .. .. .. 

Dette interieure­
Consolidee .. 
Non-consolidee­

Bons du Tresor 

Depenses. I Recette~. 

£P. £P. 
4,100,000 4,000,000 

3,200,000 3,200,000 

3,600,000 4,000,000 

4,8oo,ooo 4.700,000 

5,400,000 5,400,000 

6,600,000 6,6oo,ooo 

27,700,000 27,900,000 

• Evaluation. 

DETTE. 

Autres tranches de Ia Dette Flottante 

Total de Ia Dette Interieure 

Dette exterieure 

Total de Ia Dette Nationale 

REMARQUE. 

I 

Difference. 

£P. 
-100,000 

-
+400,000 

-100,000 

-

-
+200,000 

Millions de 
1i vrcs peru v. 

3•6 

•I 

2•2 

5'9 

I ·o 

6·9 

= 

Milliers de 
livres pcruv. 

5,8oo 
8oo 

6,6oo 

L'ancienne Dette E>.'i:erieure de I87o et I872 a ete reprise par" The London Corporation of Foreign Bondholders" (Societe Londonnienne des 
Detenteurs de Bans etrangers) aux termes du Contrat Grace Donoughmore (et plus tard, par Ia Societe Peruvienne creee a cet effet), et en retou~ le 
Gouvernement Peruvien accorda a cette organisation certaines concessions teUes que des droits sur des depots de guano, sur des mines et sur certams 
terrains, ainsi qne le controle sur taus les chemins de fer de I'Etat, pour u~e periode de 66 annees. En I907, les deux parties ant conch1 un nouveau contrat. 
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PERU. 

Budget for the Financial Year 1919. 

REVENUE. 

Total revenue 

(ooo's omitted.) 

£P. 

6,6oo 
= 

EXPENDITURE. 

Budget expenditure 

Special expenditure 

Total expenditure 

REMARKS. 

r. The estimate for 1920 amounts to about £P. ro million. 

2. Summary of War Finance. 

Year. 

. 
1914 .. .. 

1915 .. .. 
1916 .. .. 
1917 .. .. 
1918 .. .. 

1919* .. .. 
·1 
·~ 

Domestic debt­
Funded 
Unfunded-

I 
.. 
.. 
.. 
.. 
.. 

.. 

Treasury B~p.·Js .. 
Other Float. ... ~ Debt 

Foreign Debt .. 

Expenditure. Revenue. Balance. 

£P. £P. £P. 
4,100,000 4,000,000 -roo,ooo 

3,200,000 3,200,000 -

3,600,000 4,000,000 +400,000 

4,8oo,ooo 4.700,000 -100,000 

5.400,000 5,400,000 -
6,600,000 6,600,000 -

27.700,000 27,<)00,000 +2oo,ooo 

* Estimate. 

DEBT. 

31st December, rgrg. 

(ooo,ooo's omitted.) 

Total Domestic Debt 

Total National Debt .. 

REMARKS. 

5'9 

I ·o 

6·9 

£P. 
5,8oo 

Sao· 

6,6oo 
=. 

The old Foreign Debt of 1870 and 1872 has been taken over by the London Corporation of Foreign Bondholders, under the Grace Donoughmore 
Contract (and later by the Peruvian Corporation created for this purpose), and in return the Peru:vian Government granted certain concessions to 
that organisation (claims upon guano deposits, mrnes and lands) and the control of all State Ratlways for a penod of 66 years. In 1907 a new 
contract was entered into. 
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URUGUAY. 

Provisions budgetaires pour !'exercise, 1920-21. 

BUDGET GLOBAL. 

RECETTES. DEPENSES. 

-
I 

I !Vlilliers Pourcent- !Vlilliers. Pourcent-
; --

I 
de age du -- de age du 

J S (pesos). Total. $ (pesos). Total. 

Droits de Douane .. .. .. .. I9,050 jO• I 
Impot Foncier .. .. .. .. .. 4.658 I2'3 Pouvoir Le~islatif .. .. .. .. 954 2'3 
Patentes de Commerce .. .. .. I,7j0 4'6 Presidence de Ia Republique .. .. 63 • I 
Droits du Timbre .. .. .. .. I,6j6 4'3 Conseil national d 'Administration .. 2I2 ·5 
Impots sur Ia viande fri~orifiee et sur le Ministere de I 'lnterieur .. .. . . 4·342 10·6 

charbon .. .. .. .. .. .. 4-075 10•7 Ministere des Affaires Etran~eres .. 776 I '9 
Permis de transit et statistiques .. .. 150 '9 Ministere des Finances .. .. .. 2,803 6·8 
1m pots sur les successions et Dette Ministere de I 'Instruction Publique .. 5.587 I3·6 

Publique .. .. .. .. .. 1,520 4'0 Ministere de I 'Industrie .. .. .. 1,438 3'5 
lmpots sur I 'extraction de Ia pierre et du Ministere des Travaux Publics .. .. I,425 I3'5 

sable e.t ImpOts additionels sur le betail 468 I ·2 Ministere de Ia Guerre et de Ia Marine .. 7.270 I7'7 
Part sur les blmefices realises par des Justice .. .. .. .. . . .. 565 I '4 

institutions ct cons acres au paiement Service de Ia Dette Publique .. .. II,48I 27'9 
de dettes speciales .. .. .. 3,I36 8·2 Paiements Divers .. .. .. .. I,425 3'5 

Revenus de diverses exploitations d'Etat .. 7IO I·9 Pensions et Retraites .. .. .. .. 2,769 6•7 
Droits consulaires .. .. .. .. 460 I •2 
Sources diverses de revenus .. .. .. 211 ·6 

Total .. .. .. 38,044 IOO Total .. .. .. 41,110 100 

Les previsions budgetaires ci-dessus presentees par la Presidence de la Republique peuvent etre modifiees par le 
Parlement. 

REMARQUES. c 
Le budget pour l'exercice I9I9-2o se montait a 36 millions de pesos; il resteraten vigueur jusqu'a ce que Ie Parlement approuve le budget ci­

dessus. 

L'estimation des Recettes est bascc sur le produit moyen des recettes des annees precectentes provenant de sources diverses. 
Les chiffres reels jusqu'au 3I aoilt I92o ont considerablement dcpasse Ies previsions. 

DETTE. 

Le total de la dette nationale au 31 decembre rgr3 etait de I36,3oo,ooo .pesos, sur lesquels la dette exterieure figurait 
pour. rzs,zoo,ooo pesos. 

31 decembre rgrg. 

Dette interieure (entierement consolidee) 
Dette exterieure 

Total 

Millions de Pesos. 
43'3 

128•7 

Les frais affercnts au service de Ia dette (interet et amortissement) dans les previsions budaetaires pour I920-2r se montaient a II· 5 millions 
de pesos. 0 

Les Preis aux Gouvernements etrangers au 31 decembre I9I9 se decomptaient comme suit :­

Au Royaurne-Uni 
A Ia France 

Total 

REMARQUES. 

Millions de pesos. 
23·8 

15'4 

39'2 

= 

dette\:t~~~~r~o pesos de Ia dette exterieure sont ,mis au titre de Ia dette internationale .. II se trouve actuellement en Uruguay 45 pour cent. de Ia 
• 45 pour cent. soot detenus par I Europe, 5 pour cent. par les Etats-Ums et !e reste par divers autres pays. 

const~~~~~~t dl: cY,~'::J~/Uruguay n'a pas contrac~e <:~e dette ~xterieure,- Le produit des Emprunts a ete dans une large mesure affecte a Ia 
de fer, a Ia construction d edifices publics et a d autres entreprises necessitant des capitaux 

\ , 
2

. D'apre~n Rapport Ia dette britannique a ete remboursee daos son entiercte avant Ia fin de I920 en untc~~que sur Ia banque Anglo-Sud-
. mcncame. pa1ement de Ia dett< fr~nyaise du meme genre •era ajuurn6 pendant' deux autres annees. 
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REVENUE. 

URUGUAY. 

Budget Estimates for the Financial Year, 1920-21. 

$ 

GROSS BUDGET. 

(ooo's omitted.) 

%of 
Total. 

ExPENDITURE. 

$ 
%of 
Total. 

-----------J,----'c__---':-------------....!......--+--' 
Customs .. .. .. . . . . • .. 
Tax on Landed Property . . . . . . 
Trade Licences . . . . . . . . . . 
Stamp Duties . . . . . . . . . . 
Taxes on Frozen Meat and Coal . . . . 
Transit Permits and Statistics . . . . 
Succession Duties and Public Debt .. 
.Tax on Sand and Stone Quarryin~ and 

additional Taxes on Cattle . . . . 
Share of Profits realised by National 

Institutions and for Service of Special 
Debts •. .. .. . . .. .. 

Revenue of various State undertakin~s .. 
Consular Taxes . . . . . . . . 
Other revenue . . . . . . . . . . 

Total .. 

19,050 
4,658 
1,750 
1,656 
4.075 

350 
1,520 

50•1 
12•3 
4'6 
4'3 

10•7 
'9 

4'0 

I· 2 

8·2 
I '9 
!•2 

·6 

100 

Le~islation . . . . . . . . 
Presidency of the Republic . . . . 
National Council of Administration 
Home Office . . . . . . . . 
Forei~n Office . . . . . . . . 
Ministry of Finance . . . . . . 
Ministry of Public Instruction .. 
Ministry of Industry . . . . . . 
Ministry of Public Works . . . . 
Ministry of War and Naval Affairs 
Administration of Justice . . . . 
Public Debt Service . . . . . . 
Sundry payments . . . . . . 
Pensions and Annuities . . . . 

Total .. 

954 
63 

212 
4·342 

776 
2,803 
5.587 
1,438 
1,425 
7·270 

565 
II,481 
1,425 
2,769 

41,110 100 

The Budget Estimates above are those prepared by the Presidency and are subject to alterations by Parliament. 

REMARKS. 

The Budget for the financial year, 1919-20, amounted to $36 million, and will remain in force until the above-mentioned Budget has been 
sanctioned by Parliament. 

The estimated Revenue is based on the average amount from various sources in previous financial years. The actual figures up to 31st August. 
1920, are considerably above the estimates. 

DEBT. 

The Total National Debt un 31st December, 1913, amounted to :S130·3 million, of which Foreign Debt amounted 
to $125 ·2 million. 

Domestic debt (all consolidated) 
Forei~n debt 

31st December, 1919. 

(ooo,ooo's omitted.) 

Total 

The charge for Debt Service (interest and redemption) in the Budget Estimates for 1920-21 amounted to $11·5 million. 

Loa~ to Foreign Governments on 31st December, 1919, were as follows :­

To the United Kin~dom 
To France 

Total 

REMARKS. 

$ million. 
23·8 
15'4 

39'2 

1 Of the Foreign Debt $2 ·2 million is classed as International Debt. About 45 per cent. of the Foreigu Debt is now held m Uruguay, 45 per 
cent i~ Europe, 5 per cent. in the United States of America, and the remainder in various other countries. 

During the war no Foreign Debt has been incurred. 
The proceeds of Loans have been used to a great extent for construction of railways, erection of public buildings and for other capital outlay. 

2 
It is reported that the whole of the British Debt was repaid before the end of 1920 by a cheque on the Anglo-South-American Bank. 

Paym~nt of the French debt will be deferred for another two years. 
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Ordinair-{· 
Extraor.ltnaires 
Empnfots .. 

Total 

RECETTES. 

CHINE. 

Budget de l'exercice 1918-19. 

Milliers de 
dollars 

409,838 
29,634 
50,948 

490,420 

Ordinaires 
Extraordinaires 
Service de la dette 

Total 

DEFENSES. Milliers de 
dollars 
27I,z89 
96,5II 

127,963 

495.763 

~ Les principes de !'unite et de l'universalite budgetaires appliques dans la plupart des pays ne se retrouvent pas 
rigoureusement dans le budget chinois. Une analyse comparable a celles des autres pays est done difficile a faire. Les 
chiffres ci-dessous, sous certaines rubriques, proviennent directement du budget chinois. Ils peuvent etre pris comme 
budgets nets puisque l'on a fait abstraction des exploitations d'Etat et que l'on a indus certaines sommes pour 
l'amortissement de la dette. 

RECETTES. DEFENSES. 

Rccettes en Recettes en ±~ Depenses en +"' Depenses en ~"" 
1913-14. 1918-19. <l i1 1913-14. 1918-19. <l"' 

0" 
.9"0 'J'l"O 

' ~~ ~~ 
=~ s; " E <l 

" b0.9 " 
""o 

" " "·~ 
_3-; "" 

...... "" M ...... 
..; ..; .;3...: .. = ..; .;3...: ..; .. '"" " . " ~(d . " " " .... " .. ""'·- " " .. " ""·~ .!3 ~.s .!3 ., .... "E ~ ., .... 

~ 
., .... 

"E 
" 

.,o .,o "0 

" ~ = ~ .... tu:·- " ~ .... " 
~ .... ""·~ .s """' .s = = .:3"" 0 =" 0 "" 

.. ., .... . 
"" ~ "" ~"tl c Q) fl) ::;;: ~"tl :E e"" """' """'" fj'O ~ " .... ~ ...... ~ = " go8 gop.. 

p.. p.. 

1\lilliers Milliers Milliers Milliers 
de de de de 

Imp6t foncler .. 
$ $ $ $ .. .. 82,404 24'7 90,549 20·6 + 10 Dl!fense nationale .. .. 163.775 25•9 207,832 41'9 + 27 Douanes .. 68,224 93.965 

Gabelle •• 
.. .. 20•4 21•4 + 38 Instruction publique .. 6,909 1•1 6,52! I' 3 - 6 .. .. .. 77o401 23'2 98,815 22•5 + 28 Service de Ia dette 

de·} 73"0{ 
127,963* zs·8 

}-39 
Droits d 'octroi .. 36,883 II•I 39.251 8·9 + 6 Sources diverses de lmp6ts divers, dlre~ts 461,553 

Jmp6ts divers, lndirectJ 
.. 33.725 IO• I 29,I83 6·6 - 13 penses .. .. 153.447 31 ·o .. 3.307 I•O 8,244 I '9 + I49 Revenus des valeurs mo-

bilh~res .. .. .. 8,484 2•5 2,443 ·6 - 71 Revenus divers provenant 
des provinces 22,839 6·8 s.B72 I' 3 - 74 Rev en us de I 'administra-
tion centrale 

Revenus re~us dire~t~meo't 
230 • I 6,626 I· 5 +2.78I 

par le gouvernement cen-
tral .. .. .. .. I64 •I 64.524 I4'7 -

Total des recettes nettes 
--------------- ---

.. 333.66I IOO -------------
439.472 IOO + 32 Total des depenses nettes .• 632,237 IOO 495.763 100 - 22 

No~brcuses sont les recettes et les depenses attrib e . · · · · · 
sont renuses au gouvernement central Les d' . ud~s aux P'?'?nces qm ont une grande autononue financ•ere, ces memes recettes et depenses 
seulement un accroissement demesure .des de •ssens:fns ordre politique q_ui. ont trouble Ia Chine pendant ces quatre dernieres annees ont cause non 

penses u gouvernement de Pekm ma1s en meme temps une reduction sensible de ses recettes actuelles. 

DETTE. 

te: ~a dette nationale totale au 31 decembre 1919 se montait a 1,886 · 6 millions de $ chinois, sur 1 1 la dette 
ex neure se montait a 1,644 '9 millions de S chinois. esque s 
Dette interieure­

ALong terme 
A Court terme 

Total 

• Y compris certaines sommes pour amorti~sement. 
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Ordinary .. 
Extraordinary 
Loans .. 

Total 

REVENUE. 

CHINA. 

Budget for the Financial Year 1918-19. 

(ooo's omitted.) 

s 
409,838 

29,634 
50,948 

Ordinary .. 
Extraordinary 
Debt Service 

Total 

EXPENDITURE, 

s 
271,289 

g6.srr 
!27,963 

495.763 

As the Chinese Budget is not compiled according to the ordinary rules of unity and universality, it is almost 
impossible to prepare an analysis of the Budget comparable with those of other countries. An analysis is given below, 
however, under certain headings taken direct from the Chinese Budget. These may be described as net Budgets 
since the Government undertakings are excluded, but certain sums for redemption of debt are included. 

REVENUE. EXPENDITURE. 

Revenue in Revenue in I Expenditure in Expenditure in I 
I9I3-I4. I9I8-I9. I9I3-I4. I918-19. ~ 

" ~ 
~ ., 
" !: ... 
<.> <.> 

" " '0 '0 ... 
tid 3 Cii 

0 
- .... "'~ 

~ - ..;~ 3 ..;~ 3 ~~ ,;....:. " . .... + ".; ".; + .. =·"' 0 :: ~UJ 0 ~.,; .B .B .... .... =· =· -:; 0 0 .... 0 0 .... "= 0 0 0 0 
8 0 8 0 8 g 0 8 g 0 "" <.£. 0 <.£. 0 ~ § "'" ,o ~ 

<~ 
~ 

<~ ""' "> ~ b ~ 0• ... " <.> ... = ·=.s ·~" 
~·~ ~ 

$ s $ s 
Land tax .. .. .. 82,404 24'7 90,549 20·6 + IO Defence .. . . .. !63.775 25'9 207,832 4I'9 + 27 
Customs .. .. .. 68,224 20'4 93.965 21'4 + 38 Education .. .. .. 6,909 I • I 6,521 1•3 - 6 
Salt .. .. . . .. 77.401 23'2 98,815 22•5 + 28 Debt service .. .. 

} 461,553 7J•O{ 
127,963* 25·8 

}-39 Taxes on commodities .. 36,883 II· I 39,251 8·9 + 6 Other expenditure .. 153.447 31'0 
Regular and miscellaneous 

direct taxes .. .. 33.725 IO· I 29,183 6·6 - 13 
Regular and miscellaneous 

Indirect taxes .. .. 3.307 I ·o 8,244 I '9 + 149 
Income from Government 

Investments .. .. 8,484 2•5 2.443 ·6 - 71 
Miscellaneous Income of 

provinces .. .. 22,839 6·8 5,872 I, 3 - 74 
Income of Central Admlnls-

tration .. .. .. 230 • I 6,626 I• 5 +2.78I 
Income directly received . 

by Central Government .• I64 • I 64.524 I4'7 -
--- ---

~l~ 
---------· ------

Total net revenue 333.661 100 439.472 Total net expenditure .. 632,237 100 495.763 100 - ,. 

REMARKS, 

Under the wide fiscal autonomy enjoyed by the provinces a large proportion of the taxes are collected by the provinces and remitted to the 
Central Government. The political difficulties which have prevailed in China during the past four years have had the effect not only of increasmg 
the expenses of the Government of Peking, but at the same time of appreciably reducing its actual receipts. 

DEBT. 

The total National Debt on 31st December, 1919, amounted to 1,886·6 million Chinese dollars, of which Foreign 
Debt amounted to 1,644 · 9 million. 

Domestic debt­
Long term 
Short term 

• Including certain sums for amortisation. 
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Dette exterleure-

Japon .. .. .. { 
Royaume-Unl .. .. { 
Etats-Unls .. .. .. 

Russle .. .. .. { 
ltalle .. .. .. { 

France .. .. .. { 
Belgique .. .. { 
Pays-Bas .. .. { 
Espagne .. .. .. 
Portugal .. .. .. 
SuMe et Norvege .. .. 
Franco-Russe .. .. .. 
Anglo-Allemande .. .. 
Anglo-Fran~alse .. .. 
Consortium (5 Puissances) •. 

Total de Ia dette exterleure 

CHJNE-suite. 

I Monnaie. 

Yen .. 
£ .. .. 
Taels .. 
£ .. .. 
Taels .. 

Dol. or .. 
£ .. .. 
Dol. chin. .. 
Taels .. 
Lire .. 
£ .. .. 
Franc .. 
Taels .. 
Dol. chin ... 
£ .. .. 
Franc .. 
£ .. .. 
Dol. chin ... 

Florin .. 
Taels .. 
Franc .. 
£ .. .. 

£ .. .. 
Franc .. 

£ .. .. 

£ .. .. 

£ .. .. 

-

ALong 
Terme. 

127,800,000 

7·531,985 -
16,561,547 

-

23,455.507 

30,759.683 -
-

147.051,159 
-

501,998,195 
-
-
-

46,873-522 
-
-

1,910,191 

-
69o,o68 

20,387 

12,815 

r98,538,9o4 

20,503,998 

-

25,000,000 

-

A Court 
Terme. 

51,202,935 
-

269.540 

2,798,200 
713,295 

1,441,000 

-
830,000 
944-323 

-
79.500 

43,004,252 
842,360 
120,000 

12,103 

-
6,468 

280,000 

-
459-204 

-

-

-

-

-
33.791 

-

-

Total. 

179,002,935 
7-531,985 

269.540 

19,359-747 
713,295 

24,896.507 

30,759.683 
830,000 
944.323 

147,051,159 
79.500 

545,002,447 
842,360 
120,000 

12,103 

46,873-522 
6,468 

280,000 

1,910,191 
459,204 

69o,o68 

20,387 

12,815 

198,538,904 

20,503,998 

33.791 

25,000,000 

-

Dollars 
Chinois.* 

}254-727,100 

} 194.667.410 

49-793,010 

}309,843-310 

} 59.615,460 

}219,505,550 

} 19,094,090 

} 2,284,170 

276,030 

203,870 

128,150 

79-415,560 

205,039.980 

337.910 

250,000,000 

r,644,931,6oo 

Le service de /a delle pour l'annee 1918-19 s'elevait A 128 millions de dollars, dans Iesquels n'etait pas comprise l'annuit'e de l'indemnite des Boxers 
due aux Puissances alliees, celles-ci ayant consenti en 1917 Ace que Ie paiement de cette indemnite fftt retarde de 5 ans. La part des Empires Centraux 
en est ex clue egalement par suite de !a declaration de guerre de !a Chine A I' A!lemagne et AI' Autriche-Hongrie en 1917, declaration qui annulait toutes 
les obligations de !a Chine A leur egard. 

La dette etant en monnaics dif!erentes, variant suivant Ies pays auxquels elle est due, Ies chif!res ci-dessus ne peuvent etre consideres comme 
absolument exacts vu que, Ie taux du dollar n'etant pas invariable, il est impossible de prevoir des A present !'equivalent en dollars des dif!erents 
emprunts au moment de leur rcmboursement. Quelques exceptions cependant existent pour certaines dettes contractees A Ia fois envers plusieurs 
pa.ys, dettes dont lcs arreragcs au point de vue du change ont ete determines d'avance ne varietur. Pour l'indemnite des Boxers, par exemple, Ia 
part de chaque Puissa.oce lui est due en priocipe, eo monnaie chinoise, mais lui est ef!ectivement versee en sa monnaie nationale; toutefois le rapport 
de change entre ces monnaics a ete fixe aux taux suivants : · ' 

1 Tael Hai-kouan = 3·055 marks= 3'595 couronnes = 0·742 dollars or= 3'75 francs= 3 shillings= 1·4o7yen = r•796florins = r •412 
roubles-or. 

L'indemnite des Boxers comprise dans Ia dette exterieure a alors ete calculee au taux de r tael Hai-kouan = 3 shillings. 

Les autres dettes ont ete evaluees approximativement au meme cours: r livre sterling= 6·667 tael = 25 francs= 20 marks= 5 dollars or 
= 10 yen = 10 dollars chinois. 

* Convertis en dollars chinois et calcules comme dans !'expose fait A Ia Conference Intemationale Financiere de Bruxelles. 



Forel~n debt-

Japan .. .. .. { 
United Kin~dom .. { 
United States .. .. .. 

Russia .. .. .. { 
Italy .. .. .. { 

r 
France .. .. . . 1 
Bel~lum .. .. { 
Netherlands .. .. { 
Spain .. .. . . .. 
Portu~al .. .. .. 
Sweden and Norway .. 
Franco-Russian .. .. 
An~lo-German .. .. 
An~lo-French .. .. .. 
Consortium (five Powers) .. 

Total Forel~n Debt .. 

CHINA-continued. 

I Currency. I Long Term. I Short Term. I Total. 

Yen .. 12?,800,000 51,202,935 179,002,935 
£ .. .. 7·531,985 - 7·531,985 
Taels .. - 269.540 269.540 

£ .. .. 16,561,547 2,798,200 19,359.747 
Taels .. - 713,295 713,295 

Gold dol. .. 23,455.507 1,441,000 24,896.507 

£ .. .. 30,759.683 - 30,759.683 
Chin. dol. .. - 830,000 830,000 
Taels .. - 944.323 944·323 

Lira .. 147,051,159 - 147,051,159 
£ . - 79.500 79.500 .. .. 
Franc .. 501,998,195 43,004,252 545,002,447 
Taels .. - 842,360 842,360 
Chin. dol. .. - 120,000 120,000 

£ .. .. - 12,103 12,103 

Franc .. 46,873.522 - 46,873.522 
£ .. .. - 6,468 6,468 
Chin. dol. .. - 280,000 280,000 

Florin .. 1,910,191 - 1,910,191 
Taels .. - 459,204 459,204 

Franc .. 69o,o68 - 69o,o68 

£ . . .. 20,387 - 20,387 

£ .. .. 12,815 - 12,815 

Franc .. 198,538,904 - 1g8,538,9o4 

£ .. .. 20,503,998 - 20,503,998 

£ .. . . - 33.791 33.791 

£ .. . . 25,000,000 - 25,000,000 

- - - -

Chinese 
Dollars.• 

}254.727,100 

} 194.667.410 

49.793,010 

}309,843.310 

} 59.615,460 

}2~9.505,550 

} 19,094,090 

} 2,284,170 

276,030 

203,870 

128,150 

79.415,560 

205,039.980 

337.910 

250,000,000 

1,644,93 1,6oo 

The Debt Service for the year 1918-19 amounted to 128 million dollars. This does not include the annual payments of the Boxer indemnity, 
as the Allied Powers agreed in 1917 to allow China to postpone payment of their share of the indemnity for five years. Payments to the Central 
Empires are also excluded in consequence of China's declaration of war against Germany and Austria-Hungary in 1917, which cancelled all China's 
obligations to them. 

< I 

The debt having been contracted in different currencies, varying according to the country to which it is owing, the figures given above cannot 
be considered as absolutely exact. The rate of exchange for the Chinese dollar not being fixed, it is impossible to foresee at the present moment 
what will be the equivalent in dollars of the different loans at the date of their repayment. Some exceptions, however, exist for certain joint 

·obligations contracted with several countries, the instalments of these obligations having had their rates of exchange fixed in advance ne varietur. 
For the Boxer indemnity, for example, the share of each Power is owed to it, in theory, in Chinese currency, but is actually paid to it in its own 
national currency, the exchange between these currencies being, however, fixed according to the following rates :- : · 

I Haikwan tael = 3·055 marks= 3,595 krone= 0·742 gold dollar= 3'75 francs= 3 shillings= I·407 yen= I•796 florin= I•412 
gold roubles. 

The amount of the Boxer indemnity included in the. foreign debt has, then, been calculated at I Haikwan tael = 3 shillings. 

The other debts have been converted at approximately the same rates of exchange: £I sterling = 6 · 667 tael = 25 francs = 20 marks = 5 gold 
dollars = I o yen = I o Chinese dollars. 

• Converted into Chinese dollars as calculated in the statement made at the Brussels International Financial Conference. 
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Impots directs* .. 
Imp6ts indirects .. 
Revenus divers 
Empruntst 

Total 

RECETTES. 

JAPON. 
Previsions budgetaires 

Milliers de 
Yen. 

350,460 
2J4,g68 
432,677 
46,o86 

pour I 'Exercice 1919-20. 

DEPENSES. 
Depenses ordinaires 
Depenses extraordinairest 
Service de Ia dette 

Total 

Previsions budgetaires pour l'Exercice 1920-21. 

Milliers de 
Yen. 

392,831 
558,254 
II3,106 

Les propositions budgetaires soumises a Ia Diete Imperiale en janvier 1920 n'ont pas ete votees, par suite de Ia 
dissolution de Ia Chambre des Representants. Par consequent, Ie Gouvernement a, en vertu des usages constitutionnels, 
pris comme base du Budget celui de l'exercice precedent. II convient d'ajouter a celui-ci les credits supp!ementaires 
presentes a Ia nouvelle Seance de Ia Diete Imperiale de juillet 1920. II n'a pas ete possible d'obtenir les details relatifs 
a ce nouveau Budget, mais Ies chiffres suivants en sont les principaux : 

RECETTES. 
Ordinaires 
Extraordinaires (y compris 

provenant d'emprunts) 

Total 

Jes recettes 

Milliers de 
Yen. 

1,012,068 

1,310,012 

Ordinaires 
Extraordinaires 

Total . 

DEPENSES. 
Mi!Iiers de 

Yen. 
704,100 
605,545 

En plus du Compte General mentionne plus haut, une somme de 134 millions de yen est prevue pour Depenses de 
guerre speciales pour l'excrcice 1920-21, sur lesquels 122 millions seront couverts par des Emprunts a longue et a 
courte echcance. 

Le montant total des Emprunts a longue et a courte echeance necessaires pour l'exercice 1920-21 se decompose 
comme suit: Millions de yen. 

53 
134 

Au Compte General 
Aux Comptes Speciaux 
Aux depenses de guerre speciales 122 

Total 
= 

ANALYSE DES RECETTES ET DEPENSES NETTES POUR 1919-20 COMPAREES AVEC LE BUDGET D'AVANT-GUERRE 
POUR 1913-14. 

RECETTES. 

Recettcs en 
1913-14. 

tvi 
0" o:..t: 
""" "'v ... " 

-<:: 
...... 
"'"' ;:; """ > "'"' " 
.. ~ 
"'" 0 .e.: :;;: 
""' "~ u 0 
... ~ 

"" ~"' 
.Milliers 

lmpOts directs 
de yen. 

lmpllts lndirects 
.. .. 144.908 21 '4 

Impllts sur les trans~·ction~· 
219.466 32'4 

commerclales .. .. 35.937 5'3 
Domaine 
Plus-value d~. servi~~ des 

12,904 I '9 

Postes, Telegraphes et 
Telephones 25,759 3·8 

Plus-value des ~~tres'~xploi-' 
tations d'Etat (chemins 
de fer, etc.) .. .. .. 8o,466 II '9 

Vente de biens de l'Etat .. 
Sources diverses de revenu 

3,098 ·s 
154.398 22·8 
-----

Total des Recettes nettes 6;6,936 roo 

Reccttes en 
1919-20. 

I 
t::ti 
0" 
o.~ 

o:..t "'u ... " 
..; ... ... 
" "'"' o." .s "'"' " "~ 

""" 0 

"'" :;;; ~-

""' "~ u 0 
\"'""'~ 

"" ~" 
Milliers 
<je yen. 
341,053 36'3 
234.968 25·0 

6!,360 6·6 
21,381 2•3 

47.645 5'1 

u6,627 12·4 

3.943 '4 
III,905 II·q 
------
938,882 roo 

c::"' 
0" :c"' 
.,~ 

~I 

5-
~ c:: c:: 0 

""·~ "~ 
~" - c:: 
"'·~ E 
:n:.C 
"" E~ ~ 
~o;:: 
u~<> 

g±~ 
0.. 

+135 
+ 7 

+ 70 
+ 65 

+ 8s 

+ 45 
+ 27 
- 28 
--
+ 39 

DEPENSES 

Defense natlonale • . . . 
Pensions de guerre et autres 
Administration civile .. 
Instruction publique .. 
Service de Ia dette . . . . 
Frais de perception des 

recettes 

Depenses en 
1913-14. 

Milliers 
de ven. 
r9r:886 
31,633 

155.772 
IO,j86 

142,627 

Depenses en 
1919-20. 

.Milliers 
de yen. 
544.283 
40,456 

392,392 
31,339 

II3,106 

13,392 

47'9 +t84 
3'6 + 28 

34·6 +t52 
2·7 +r96 

IO·O - 21 

I·2 + 49 

------------
Total des Depenses nettes 541,489 roo r,r34,968 roo +rro 

• Y compris l'imp6t sur benefice d ? 6 -t Non compris les em runts des s e guerre,_ 9-. 2~:ooo yen. . . 
517,ol6,ooo yen. p tines a couvnr les depenses extraordinrures de guerre et autres depenses imputables aux Comptes Speciaux 

t Non compris Ies depens t di · d • es ex raor nrures e guerre, 150,340,900 yen qui sont comprises dans Ie tableau analytique ci-apres. 
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Direct taxes* 
Indirect taxes 
Other revenue 
Loanst 

Total 

REVENUE. 

JAPAN. 

Budget Estimates for the Financial Year 1919-20. 

(ooo's omitted.) 

Yen. 
350,460 
234.968 
432,677 

46,o86 

ExPENDITURE. 

Recurring expenditure .. 
Non-recurring expendituret 
Debt service 

Total 

Budget Estimates for the Financial Year 1920-21. 

Yen. 
392,831 
558,254 
II3,106 

As the Budget proposals presented to the Imperial Diet in January, 1920, fell through owing to the dissolution 
of the House of Representatives, the Government, in accordance with constitutional practice, based the Budget on 
that of the previous financial year. To this there should be added the supplementary votes presented at the new 
Session of the Imperia] Diet in July, 1920. Details of this new Budget are not yet available, but the main figures are 
as follows :-

REVENUE. 

_Ordinary .. 
Extraordinary (including receipts from Loans) 

(ooo's omitted.) 

Yen. 
1,012,068 

297.944 
Ordinary .. 
Extraordinary 

EXPENDITURE. 
Yen. 

704,100 
6o5,545 

Total 1,310,012 Total 1,309,645 

In addition to the above-mentioned General Account, a sum of 134 million yen is estimated for special war expenditure 
for the year 1920-21, of which 122 million yen will be met by loans or borrowing. 

The total amount of loans and borrowings required for the year 1920-21 is as follows :-
Million yen. 

On General Account . . 53 
On Special Accounts . . 134 
For special War Expenditure 122 

Total 

ANALYSIS OF NET REVENUE AND EXPENDITURE FOR 1919-20 IN CoMPARIS0:-1 WITH THE PRE-\VAR 
BUDGET FOR 1913-14. 

REVENUE EXPENDITURE 

Revenue in Revenue in I Expenditure in Expenditure in 
1913-14. 1919-20. ~ 1913-14. 1919-20. 

5l 
"' .; .; ~ 
u :0 :0 " " " " " "' " " '-' " ... " "' > > "" "" " ~ 
0 >< >-: 

- .,.;_ ... .... _ - .... _ 
"' 

.... _ 
" ".,; .... " . .... +· " . .... ".,; !.> ,. "' =·"' "' -" =·"' "' 

,. 
" 0 0 " oo " ~ g 0 0 " 0 0 " 5 g ] E g ] "0 <ii E g s ~ 0 

...:~ ...:~ ~ ~ ...:~ 0 ...:~ 

.E B 0 
t> 8 +'c.) .... ,; - _ ... _ ... 

0 '0 .5 .5 0" 0£ .... 
~ ~ ,o ~ ,o 
0 0' O· O' 

Yen. Yen. Yen. Yen. 
Direct taxation .. .. 144,908 21'4 341,053 36'3 +•35 Defence .. .. .. .. 191,886 35'4 544,283 47'9 
Indirect taxation .. .. 219,466 32'4 234.968 25'0 + 7 War and other Pensions .. 31,633 5·8 40,456 3·6 
Taxes on transactions .. 35.937 5'3 61,360 6·6 + 70 Civil administration .. .. 155-772 28·8 392,392 34'6 
Public domain .. .. 12,904 1'9 21,381 2•3 + 65 Education .. .. .. 10,586 2•0 3'-339 2'7 
Surplus on Post, Telegraph Debt Service .. .. J42,627 26·3 113,106 IO·O 

and Telephone Services 25,759 3'8 47.645 5' I + 85 Cost of collection of revenue 8,985 I. 7 '3-392 I· 2 
Surplus on other Govern-

ment undertakings (rail-
ways, etc.) .. .. 8o,466 11•9 116,627 12 '4 + 45 

Sale of Government pro-
perty .. .. .. .. 3,098 "5 3-943 '4 + 27 

Other sources of revenue .. 154-398 22 ·8 111,905 11'9 - 28 
------------ -----------

Total net revenue .. 6]6,936 100 938,882 IOO + 39 Total net expenditure .. 54'·489 100 I, 134,968 100 

* Including War Profits Tax, 92,625,000 yen. 
t Excluding loans to meet extraordinary war expenses and other expenditure chargeable to the Special Accounts, 51 ],OI6,ooo yen. 
t Excluding extraordinary war expenses, 150,340,900 yen, which arc included in the analytical table below. 
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JAPON-suite. 

SERVICES PUBLICS. 

1919--20. 

Milliers de Yen. Milliers de Yen. 
Service des Postes, Telegraphes et Telephones : 

Recettes globaies .. .. .. .. .. .. 57.904 126,867 

Depenses globales .. .. .. .. .. .. 32,145 79,222 

+ 25,759 + 47.645 

Autres exploitations d'Etat (Chemins de fer, etc.): 

Plus-value .. .. .. .. .. .. .. + 8o,466 + ll6,627 

REMARQUES. 

1 Com me 11 n'a p.; ete possible d'obtenir des renseignements que sur les" Comptes Generaux," qui ne comprennent pas les Depenses de guer~e, 
il est 'impossible de fournir un sommatre complet des Finances de guerre. Le tableau ci·apres ne donne que leCompte General .. Les prodmts 
d'emprunts ont ete omis dans Ia colonne" Recettes," et ce n'est que pour l'exercice 1914-15 qu'il a ete reporte un excedent de l'exerCJce precedent. 

Annee. Depenses. Recettes. Solde. 

Yen. Yen. Yen. 
1914-15 .. .. .. 648,ooo,ooo 724,000,000 + 76,ooo,ooo 

1915-16 .. .. .. 5s3,ooo,ooo 618,ooo,ooo + 35,000,000 

1916-17 .. .. .. 591,000,000 686,ooo,ooo + 95,000,000 

1917-18 .. .. .. 735,000,000 845,000,000 +I 10,000,000 

1918-19• .. .. .. 902,000,000 177 ,ooo,ooo -125,000,000 

1919-20• .. .. .. 1,064,000,000 991,000,000 - 73,000,000 

4-523,000,000 4.641,000,000 +uS,ooo,ooo 

Si !'on ajoute aux Recettes !'augmentation de Ia Dette Nationale entre le 31 decembre 1913 et le 31 decembre 1919 (soit 8oS Inillions de yen), 
1e montant dcpense ll. tous les Comptes s'eleve au moins ll. 5.449 millions de yen au lieu de 4,523 millions indiques dans le tableau ci-dessus. 

2, L'amortissement de Ia Dette nationale par versements au Fonds d'amortissement a ete differe de quelques annees, ll. cause des depenses 
considerables, do guerre et autres, du dernier budget. •. 

Les chiffres effectifs de l'exercice 1919-20 tels qu'ils ont ete publies, se presentent comme suit: Les Recettes se soot augmentees de !,803 
millions de yen au lieu de 1,064 Inillions figurant aux previsions, dont xSo millions soot dus ll.l'augmentation des impots. On estime qu'apres le 
paiement de toutes les depenses. au Compte General et autres Comptes, le solde s'elevera ll. 228 millions de yen. 

II est ll. remarquer, cependant, que les Recettes comprennent ll.la fois les produits de certains emprunts et l'excedent reporte d'exercices precedents. 

DETTE. 

Dette Hationale totale au 31 decembre 1913, 2,719 · 4 millions de yen, dont 1,524 · 6 millions de yen representent le 
montant de la dette extt!rieure. · 

Dette interleure : 
Consolidee .. 
Non-consolidee 

Total 

Dette ex terieure : 

Aux Etats-Unis 
A Ia France .• 
A divers payst 

Total .. 

31 decembre 1919. 

Total de la Dette natlonale 

Le montant des interets afferents ll. Ia Dette nationale etait-

soit une diminution de 21 pour cent. 

en I913-14 de 142 · 6 millions de yen, 
en 1919--20 de II3 •o Inillions de yen 

En£ 
sterling. 

21•9 
2! '7 
90'7 

134'3 

Millions de 
Yen. 

!,842'3 
373'6 

2,215'9 

Yen au taux nor· 
mal du change. 

213·8 
2ll•9 
885·6 

1,3II '3 

= 

. • Evaluations. 
t La proportion entre les sommes dues au Royaume-Uni, aux Etats-Unis, ll.la France et ll.l'Allemagne n'a pas ete determinee. 
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JAPAN -continued. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

Post, Telegraph and Telephone Services-

Gross revenue .. .. .. .. .. . . . . 
Gross expenditure .. .. .. .. . . .. 

Other Government undertakings (railways, etc.)-

Surplus .. .. .. .. .. .. .. . . 

REMARKS. 

Yen. Yen. 
57.90-f 126,867 

32. '45 79,2.22 

+ 25,759 + 47.645 

+ 8o,466 + 116,627 

I. As there is .no information available for any but General Accounts, which do not include War expenditure, a complete Summary of \\'ar Finance 
cannot be given. The following table shows the General Account only. Receipts from Loans have been omitted from the re\·enue column, and the 
surplus transferred from the preceding financial year is only included for 1914-15. 

Year. Expenditure. Revenue. .I Balance. 

Yen. Yen. Yen. 
1914--15 648,000,000 724,000,000 + 76,000,000 

1915-16 583,000,000 618,ooo,ooo + 35,000,000 

1916-17 591,000,000 686,000,000 + 95,000,000 

1917-18 735,000,000 8-ts.ooo,ooo + I 10,000,000 

1918-19* 902,000,000 777,000,000 125,000,000 

1919-20* 1,064,000,000 991,000,000 jJ,OOO,OOO 

4·523,000,000 4·641,000,000 + I tS,ooo,ooo 

If. the increase in the National Debt between 31st December, 1913, and 31st December, 1919 (8oS million yen) be added to the r~v~nue, the 
amount expended on all accounts amounts to at least 5.449 million yen instead of 4,523 million as in the table above. 

2. Owing to the heavy military and other expenditure in the latest Budget, the redemption of National Debt by allotments to the Sinking Fund 
has been postponed for some years.. · 

3· The actual figures for the financial year 1919-20 as publishe<l are as follows :-The revenue has increased to 1,803 million yen, instead of r,o64 
million estimated, of which the increase from taxation amounts to 180 million yen. It is estimated that when all expenses have been paid, both on 
General and other Accounts, the balance will amount to 228 million yen. 

It may, however, be observed that the revenue includes certain receipts from loans and surplus transferred from preceding financial years. 

DEBT. 

Total National Debt at 31st December, 1913: 2,719·4 million ycn, of which Foreign Debt amounttd to 1,524·6 
million yen. 

Domestic Debt­
Funded •. 
Unfunded 

Total 

Foreign Debt-
To United Kingdom .. 
To France 
To various countriest 

Total .• 

Total National Debt 

31st December, 1919. 
(ooo,ooo's omitted.) 

The charge for interest on the Xational Debt amounted in-
1913-14 to 142·6 million yen, 
1919-20 to 113·0 million yen, 

a decrease of 21 per cent. 

* Estimates. 

In£ 
Sterling. 

21 '9 
21'7 
90'7 

'34'3 

Yen. 
1,842"3 

373"0 

2,215"9 

Yen at par rates 
of exchange. 

213'8 
211•() 

885·6 

1,311" 3 

~ To United Kingdom, U.S.A., France and Germany, proportions not available. 
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JAPON-suite. 

PRtTS AUX GOUVERNEMENTS ETRANGERS. 

Au Royaume-Unl 
A Ia France •• 
A Ia Russle .. 

Pour Ia dette lnterleure 

Pour Ia dette exterleure 

.. 

.. 

Avant Ia 
fin de 1921. 

Millions de yen. 
723·8 

3'9 

727'7 

·I 

REMARQUES. 

1922-25. 

Millions de yen. 
399'5 

454'6 

854'1 

Millions de 
Yen. 
185·8 

30'3 

221 '7 

Apres 1925. 

Millions de yen. 
1,092 ·6 

852·6 

1,945 ·2 

r. Depuis 1916, le Gouvernement Japonais a consacre 50 millions de yen par an, au rachat d'Emprunts en£ sterling venant a echcance en 1925. 
Comme Ie solde disponible qui est garde a l'etranger au compte de Ia Caisse d'Epargne de I'Etat atteint un total de 380 millions de yen, le 
Gouvernement a une reserve suffisante de fonds pour faire face au rachat, malgre l'ajournement des versements a faire au Fonds d'amortissement. 

2. Pendant Ia guerre, le Gouverncmcnt a profite du pouvoir, que lui conferait Ia Loi sur les Bons speciaux du Tresor (Special Exchequer Bonds 
Act) votee en 1917, autorisant !'emission de Bons, dans le double but de restreindre !'inflation monetaire a l'interieur du pays et d'acheter des bons 
etrangers provenant de !'augmentation des exportations, bons qui auraient encore fait manter lcs taux du change au deJa du niveau eleve qu'ils ont 
atteint actuellement. 

3· A part le Gouvcrncmcnt, certaines grandes vi lies ont fait des emprunts a l'etranger s'elevant en tout, a Ia fin de 1918, a 171 millions de yen. 
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To United Kin~dom 
To France 
To Russia 

For Domestic Debt 

For Forei~n Debt 

.. 

.. 

JAPAN-continued. 

LoANs TO FoREIGN GovERNMENTS. 

.. 

.. 

DATES OF MATURITY. 

Before the end 
of 1921. 

Yen. 
723·8 

3'9 

727'7 

REMARKS. 

1922-25. 

Yen. 
399'5 

454'6 

854'1 

Yen. 
185·8 · 
30'3 

221'7 

After 1925. 

Yen. 
1,092·6 

852·6 

1,945. 2 

r. Smce 1916, the Japanese Government has devoted 50 million yen per annum to the purchase of sterling loans maturing in 1925. As the 
available balance held abroad on account of the Government Savings Bank reaches a total of 380 million yen, the Government has a sufficient 
Reserve Fund to cover necessary redemption in spite of the postponement of further allotments to the Sinking Fund. 

2. During the 'oVar the Government made use of the power, granted by the "Special Exchequer Bonds Act" of 191j, to issue bonds for the 
double purpose of curtailing superfluous currency at home and of purchasing foreign bills resulting from the increasing export which would otherwise 
have forced up the exchange rates still higher than the level actually reached. 

3· In addition to the Government, some of the larger towns have raised loans abroad, amounting in all, at the end of 1918, to 171 million yen. 
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I 

Rc¢'cttes totalcs .. 

SIAM. 

Previsions budgetaires pour l'exercise 1920-21. 

RECETTES ET DEPEKSES 0RDINAIRES. 

l\lilliers de 
Ticals. 
72,500 Depcnscs totales .. 

1\Iillicrs de 
Ticals 
82,130 

DEPEXSES EXTRAORDIXAIRES A PORTER AU TITRE DE LA RESERVE DU TRESOR. 

Con~truction de Ia ligne de Chemin de fer du Nord 
Construction de Ia Ligne .Arranya Prades 
Dcpcnses du Service de Recherches geologiques 
Service de Eaux 
Irrigation .. 

Total 

DEPENSES EXTRAORDINAIRES .\ PORTER AU CoMPTE " Eli!PRUNT." 

Lignc des Chemins de fer du Sud 
Lignc Ubon 

Total 

Total des depcnses 

I,OOI 

2,972 
287 
145 

2,4Il 

5,290 
J,OOO 

6,816 

8,290 

97,236 
= 

AKALYsE DES ]{ECETTES ET DEPENSES NETTES POUR 1920-21 CO~!PAREES AVEC LE BUDGET D'AVANT-GUERRE POUR 

1913-14. 

RECETTES. 

JmpOts directs 
Jmpots indir~cts . . . . 
Taxes sur les transactions 

commerciales 
Domaine .. .. . . 
Plus-value du Services des 

Pastes, Telegraphes et 
Telephone . .. . . . . 

Plus-value des autres ex­
ploitations de I 'Etat (che­
mins de fer, etc.) . . . . 

Vente de biens de 1 'Etat 
Sources diverses de revenu' · 

Total des recettes nettes 

Hcccttcs en 
l9IJ-q. 

Milliers 
de Ticals 

16,o;S 
:q,Jl.! 

),1(_1) 

~·H9 

5i 

J,Oj5 
835 

I6,gzr 

jD,932 100 

·I 

' Hcccttcs en 
1920-21. 

l\Jilliers 
de Ticals. 

12,;8y• 
ll),jJI* 

s.;"s 
6,2.)0 

3.543 
;66 

16,935 

19'1 22 

30 ·o 19 

X·; + 10 
9' 5 + 40 

5 '4 + 15 
I '2 - 8 

25.7 

6;.8ry roo 7 

DEPENSES. 

Defense Nationale 
Pensions de guere et autres .. 
Administration Civile 
Instruction publique 
Service de Ia dettet .. 
Depenses diversest .. 

Total des depenses nettes 

DCpenses en 
19IJ-I4· 

Milliers 
de Ticals. 

I5.577 
6r8 

38,576 
1,211 

J,006 
Il,I52 

22 '2 

'9 
55 ·o 

I • 7. 
4'3 

rs·g 

70,140 roo 

Depenses en 
Igig-2o. 

1\lilliers 
de Ticals. 

I7,920 
I ,I 50 

50,323 
I,632 
3.473 

15,107 

20•0 

I•J 
;6·2 

I ·8 
3 ·g 

I6·8 

8g,6o; IOO 

+ IS 
+ 86 
+ 30 
+ 35 + r6 
+ 35 

+ 28 

• La dimmution de prod nit des 'mp 't t • 'b · ' · · · de~ exportations pendant 1920. t o s ne peu ctrc attn uee qua Ia mauvatse recolte de nz de 1919, qui a necessite }'interdiction complete 
t Le Budget pour 19'0-'1 pr' 't d • · 1 • · · ~.:hiffre dans lc tableau. - ... evm 95°.000 e tlca s pour I amortissement; mais comme tl n'y a pas d'excCdent net, on n'a pas fait figurer cc 
+ Ce ti trc cs compose d d · · · + cs epcnses unputablcs a Ia RCservc du TrCsor ct au compte "Emprunt." 
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SIAM. 

Budget Estimates for the Financial Year 1920-21. 

(ooo's omitted.) 

0RDI~ARY REVENUE AND EXPENDITURE. 

Total revenue 
Ticals. 
72,500 Total expenditure 

EXTRAORDINARY EXPENDITURE CHARGEABLE TO TREASURY RESERVE. 

Construction of Northern Railway Line .. 
Construction of Arranya Prades Line .. 
Expenditure on Mineral Survey 
Waterworks . . . . 
Irrigation .. 

Total 

EXTRAORDINARY EXPENDITURE CHARGEABLE TO LOAN .ACCOUNT. 

Southern Railway Line 
Ubon Line 

T<:>tal 

Total expenditure 

Ticals. 
1,00'1: 
2,972 

287 
145 

2,4II 

5.290 
3,000 

Ticals\ 
82,130 I 

6,816 
--=-= 

8,290 

97.236 

.ANALYSIS OF J\ET REVE:-IUE Al\D EXPENDITURE FOR 1920-21 IN COMPARISON WITH THE PRE-\VAR BUDGET FOR 1913-14. 

H.EVENUE. 

Direct taxation 
Indirect taxation 
Taxes on transactions 
Public domain 
Surplus on Post, Telegraph 

and Telephone Services .. 
Surplus on other Govern­

ment undertakings (Rail­
ways, etc.) .. 

Sale of Government pro­
perty .. 

Other revenue 

Revenue in 
I913-14. 

Ticals. 
I0,o;8 
:.q,J22 

5.195 
4·H<J 

57 

J,075 

835 
r6,921 

0 
·0 
c• 

22'7 

34' 3 
7'3 
u·J 

., 

4'3 

Total net revenue . . 70,932 roo 

~ 

HcYenuc in I 
1920-21. 

& 
'" .; 1: 
u ::> " 1l "0 

> ~ 

2 0 
...;~ 
::: i. ~ + ::>· ~ -~ $: g ~ = = 0 ~ '" " <~ 

.8 " > 
~" u ~ 

0 .s !=: 
,o ~· .... 
o·· 

Ticals. 
12,589* 19'1 22 
19,731* 30 ·o 19 
;.;18 8•7 + 10 

6,230 (). 5 + 40 

3.S43 

;66 
16,935 

''4 + 15 

I '2 8 
25 '7 

6;,819 roo 7 

Defence .. 
War and other Pensions 
Civil administration .. 
Education 
Debt Service 1' .. 
Other expendituret .. 

Total net expenditure 

EXPENDITURE. 

Expcndi turc in 
1913-q. 

Ticals. 
15.577 

(JIg 

J8,;7b 
1,21 [ 

J,vo6 
I I ,I 5l 

·0 c. 

22'2 

'9 
55 ·o 

I '7 
4'3 

I 5 'Q 

J0,140 100 

Expenditure in 
1()20-21. 

Ticals. 
r;,9zo 20'0 

I ,I 50 I. J 
50.323 s6·2 

I ,(Jj2 I ·8 
3·473 3 '9 

15,107 r6·8 

8g,6os roo 

+ 

+ 15 
+ 86 

+ JO 
+ ~'" + Ib 

+ 35 

+ :::S 

• The reduction in revenue from taxation is entirely due to the failure of the 1919 rice crop, necessitating the total prohibition of export during 

1920. . . . . . . t The 1920-21 Budget provides 950,000 beals for amortlsatwn, bnt as there 1s not a net surplus, th1s has been om1tted from the taule. 
t This item consists of expenditure chargeable to Treasury Reserve and to Loan Account. 
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SIAM-suite. 

SERVICES PuBLics. 

I92Q-2I, 

Milliers de Milliers de 
Service des Postes, Telegraphcs et"Telephone- Ticals. Ticals. 

Rccettes globalcs .. .. .. .. .. .. 1,218 1,651 

Depenses globales .. .. .. .. .. .. 1,161 1,354 
.. 

+57 + 297 
Service des Chemins de fer-

Recettes g!obales .. .. .. .. . . .. 5.381 8,870 

Depenses globales .. .. .. .. .. .. 2,306 5,327 

+ 3.075 + 3.543 

REMARQUES. 

1. Svmmairc des Finauccs de Gttcrre. 

Anncc. Dcpenses. Recettes. Difference. 

Ticals. Ticals. Ticals. 
1913-14 .. .. .. 74·400,000 74·400,000 -
1914-15 .. .. .. 73.800,000 73.900,000 + 100,000 

1915-16 .. .. .. 79,000,000 7/.300,000 - 1,700,000 

1916-17 .. .. .. 79.500,000 8..!,900,000 + 3.400,000 

1917-J.S .. .. .. 8!,200,000 86,jOO,OOO + 5.300,000 

1918-19t .. .. .. 90,300,000 69.500,000 - 20,800,000 

1919-20t .. .. .. 92.400,000 76,100,000 - 16,300,000 

57o.6oo,ooo 540,600,000 - 30.000,000 

-----
100 pour cent. 

I 
95 pour cent. 5 pour cent. 

Lc Titre DCpcnscs comprend toutes lcs dCpcnscs imputablcs aux Comptcs "Reccttcs," "Reserve du Tn!sor" et "Emprunt." 

2. Lc chiffrc rclativcmcnt bas des rcccttcs pour l'cxcrcice 1919-20 doit Ctrc attribuC exclusivcment a la mauvaisc rCcolte de riz de I<JI9 qui a 
nCccssitC !'interdiction gCnCralc des exportations en 1920. 

DETTE. 

Le Total de la Dette s'elevait au 3I decembre I9I3, a 68,400,000 ticals, qui constituent toute la Dette Exterieure 
(soit £5,300,ooo convcrtis au taux de £r = 13 ticals). 

Dette interieure 

Dette exterieure 

31 mars rg2o. 

REMARQUES, 

Xeant 

£6,6oo,ooo 

Convertis au taux 
12 ·o6 Ticals= £1. 

79,6oo,o~o Ticals. 

, Les. Emprun.~s .s.ont .rembourses par des tirages annuels. Dans lc Budget pour l'exercicc 1920-2 I, les Depenses au Compte u Fonds 
d Amortlssement s eleva1ent ;\ 95o,ooo de ticals. 

t Previsions. 



SIAM-conti111ted. 

PUBLIC UNDERTAKINGS. 

(ooo's omitted.) 

1920-21. 

Post, Telegraph and Telephone Services- Ticals. Ticals. 

Gross revenue .. .. .. .. .. . . . . 1,218 1,651 

Gross expenditure .. .. .. .. . . . . r,r6r 1,354 

+57 +297 

Railways-

Gross revenue .. .. .. .. . . .. . . 5.381 8,870 

Gross expenditure .. .. .. .. .. .. 2,306 5.327 

+ 3.075 +3.543 

r. Summary of War Finance. 

Year. Expenditure. Revenue. Balance. 

Ticals. Ticals. Ticals. 
1913-14 .. .. . . 74·400,000 74·400,000 -
1914--15 .. .. .. 73,800,000 73.900,000 + 100,000 

1915-16 .. .. .. 79,000,000 77·300,000 - l,fOO,OOO 

' 1916-17 .. .. .. 79.500,000' 82,900,000 + 3.400,000 

1917-18 .. .. .. 8I,200 1000 86,soo,ooo + 5,3oo,ooo 

1918-19* .. .. . . 90,300,000 6g,soo,ooo -20,800,000 

1919-20• .. .. . . 92,400,000 76,I001000 - I6,JOO,OOO 

570,600,000 540,600,000 

I 
-JO,OOO,OOO 

roo per cent. 95 per cent. 5 per cent. 

The expenditure includes all expenditure chargeable to revenue, to Treasury Reserve and to Loan Account. 

2. The relatively low revenue in 1919-20 was entirely due to the failure of the 1919 Rice Crop, necessitating the total prohibition ,of export 
during 1920. 

DEBT. 

The Total National Debt on 31st December, 1913, amounted to 68,4oo,ooo ticals, being wholly Foreign Debt (£5,300,ooo 
converted at the rate of £r = 13 ticals). 

Domestic debt 
Foreign debt .. 

31st ~farch, 1920. 

REMARKS. 

Nil 

£6,6oo,ooo 

Converted at 
12 ·o6 ticals = £r. 

Ticals. 

79,6oo,ooo 

The Loans arc being repaid by annual drawings. In the 1920-21 Budget the expenditure for Sinking Fund amounted to 95o,ooo ticals. 

• Esti rna tes. 
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