
ITALY

Although Italy delayecl her entrance into the war until May

24, 1915, her war exiitnditures may be said to ha\e l)^gun at

the same time as those oi the other l)elligerents whose active

jjarticipation commenced earlier, for the costs of armament anil

mobilization durint; the months of prep;iration entailed heavy

burdens. Her expenditures trf>m August 1, 1914, to the eiid

of 1''17 mav be stated as i'dHows:

ITALY'S WAR F.Xl'KXDITLKKS. AU(i. 1. 191-4-DKC. M. W\7

tVridd

Auk. 1. lVl-4-Mav M\ 191.S (preparation) $18«).O77,0(JO

June 1. iyi5-luiK- M\ 1916 (13 mmitlis i l.HS4,.«7.0(X)

Julv 1. 191()^hiiii' M). 1917 (fiscal xiar) i,4,f7.914.tK)()

July 1, 1917 Doc. M. 1917 (six ni-iith-) *1.575.U(X).IK)0

Total S(..077.378,(X)0

* l-'.stimati-(l cm the liasi> of a niontlily ixpiuiliturc ul $.to2,5(X),(JO» ), tlic

average ol the tuiUe inoiiliis eililiiig I i.toher .'0, 1917.

These ex|)eiiditures do nut include the ordinary military ex-

penditures coiUained in the prewar budgets, whicli amounted to

about 811^8,018.000 a year. Vi>r the thirty-one months of war

this would amount to $487,_'f)4,tHX), and if this be added to the

.above figures it would ,:;ive a total of al»)Ut S'i,^>lX),iKH),(K;0.

The money neccssar\ to defray these ex|)enditures was raised

in Italy, as in the other countries, primarily by means of loans.

I'irst the liank of It.al\ and other banks made statutory advances

to the government, on terms similar to those of the I'ank of

l'>ance.

Treasury ))ills were also made use of. but not to the same extent

as in luiglantl and l-"rance owing to the slighter linancial de-

velopment of Italy. Chief de])endeiice has l)een placed on long

term lo.ms. for which moreover the dnrition has from the begin-
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