
DIRECT COSTS OF THE PRESENT WAR

'lie cost of a war is measured in lite, destruction of prop-

erty, loss of economic etiliciency and '^restige, and lowering of

normal standards of consumption al< ig many lines. It is im-

possible to appraise such varied values by any unit of meas-

urement, and some of them are clearly not reducible to monetary

valuation. In the following pages the'-pfore only the direct out-

lays of the governments, which are matters of usual financial

procedure, are taken into account. These events are still so re-

cent, the necessity for haste so urgent, that in most cases the

governments themselves have not as yet absolutely correct state-

ments of their expenditures, revenues and loans. But every

effort has been made in this study to secure official and accurate

information.' If errors have been made it has probably been

through the omission of items which should have been included.

The tables err, if at all. therefore, on the side of conservatism.

For convenience in checking up the figures in the following

tables with the original sources, the poimd sterling has been

estimated at $5.00, the rouble and yen at 50 cents, the mark at

2^ cents, and the franc, lira, and krone at 20 cents.

1 The chief soun"? of informati iii have been the English Finance Accounts^
the French Joiirn-' OMcwl, the I.ussian Yearbook, the German Statistische's
JahrbucI , the Report of the Secretary of the Treasury of the United States;
the budge* speeches of the various ministers of finance ; and the more im-
portant financial journals, sucii as The Statist, The Economist, the Bankers'
Magacin,-. The Commercial and Financial Chronich -^ hanz Financ-Archiv,
the Rex'iie de Science el de la Legislation finanriere:


