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In additi.^n to the lumlfd debt. ani..uini«g at this time v>

$1 340.31 MM HK>. there i> a lar^e tloatinjj; delrt consisting of out-

standing Treasury bills whose mass was too large to 1* funded

l,v the last loan, successful as that was. and which has i)een

suelled since bv the dailx borrowings of the German Treasur>'.

The last ot^^cial estimate of Germany's expenditures was ma<k'

last lulv bv Cum von l<o<lern. the l.niH.-rial Mi.uster of l-mance.

when requesting the ninth vote of credit. He announced that

the monthlv exi.en(liturc from February to May had Iwen

$750,l)(H).a;') a month. This would give a daily expenditure of

$1^100 (XK\ In Niew of all these facts it is probably no exag-

^ri^ralion to estimate the floating debt-Treasury bills, a.lvances

of the Heichsbank. etc.—at $.s.(H^l.tXX).()(M).

The sums raised t-. defray the cost of the war to Germany to

the end of the year U'lT may then l)e stated as follows:
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$24,149,000,000

liital

'vs this figure agrees so closely with the sum of the f^rst nine

votes of credit- S_'3.30(>.C»(X).00O—this may l)e accepted as pre-

sumptive evidence of its correctness.

But huge as this sum is. it bv no means measures completely

the cost of the war to Germany. In the case of the other nations

the monev outlav mav be accepted as a correct statement ot cost.

Not so Gemianv. For years she had l>een preparing for this

conflict and had collected immense stores of materials, munitions,

and supplies of everv kind. Part of the real cosi is represented

therefore bv outlaxs made in previous years. Since the war l)egan

she has moreover exacted tribute from the .«cupied territorj',

which was' estimated in October of this year at $1,600,000,000

in the case of B-lginm alone.' The exploitation of the resources

1 Washington A-sociatid Prcs.; dispatch of October 20. 1917.


