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This volume is dedicated to the memory of my dear late colleagues, |
THOMAS EDWIN WADSWORTH and CHARLES EDWARD HADWEN,
both of whom were guick to obey the call of duty., They were lovely
and pleasant in their lives, and in their death they were not divided

tn the affectionate vemembrance of those who knew and loved them,

T, E. 1. ¢ E. D
Retley, 8.5.1015. Trescaut Ridge, 13.9.1918.
Hetat 19. Hetat 39.
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IN FLANDERS FIELDS.

In Flanders fields the poppies blow
Between the crosses, row on row,
That mark our place; and in the sky
The larks, still bravely singing, fly
Scarce heard amid the guns below.

We are the Dead. Short days ago
We lived, felt dawn, saw sunset glow,
Loved and were loved, and now we lie
In Flanders fields.

Take up our quarrel with the foe:

To you from failing hands we throw
The torch; be yours to hold it high.
If ye break faith with us who die

We shall not sleep, though poppies grow

In Flanders fields.

DR. JoEN MCcCCRAE,
Witk the forces Oversear,

—————

Lieutenant=Colonel McCrae
now lies amid tbe poppies—be died Fanuary 28th, 1918.

— i s

Let us never pass by the need of any who took the sacred flame from
those dead hands !

The above poem i5s wsed by kind permission of the proprietors of PUNCH.
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PREFACE.

—— i ———

WHEN the Day of Visitation dawned on the memorable
Fourth of August, 1914, the writer—like most men over military
age—was alert for opportunities of humble service. At evening
time he sought to hearten the lads from farm, factory and desk,
who, dressed in civilian clothes, marched about the hills of East-
bourne in September, 1914, but, to his surprise, found that they,
not he, imparted the good cheer. Alas! how many of them have
paid the great sacrifice, or—what often has been more painful—
have had to live, maimed and infirm, ill-fitted for the strenuous
struggle for existence.

These brave souls were the germ of an organism, ultimately
numbering five million, who voluntarily risked their all for Home
and Country—an effort unsurpassed in the History of the World.

Did the heroic dead, and the no less heroic living, suffer in
vain? The Psalmist of old declared : “ He that goeth forth and
weepeth, bearing precious seed, should doubtless come again with
rejoicing, bringing his sheaves with him.,” They were indeed
preciows seed, culled from the finest flower of the Nation! The
husbandman ever selects the choicest material for sowing, and all
religious tenets without exception demand the very best for
sacrifice. The bloom of youth, the charm of physical health, the
rich endowment of clear brain power and high courage sowed the
plains of Flanders, the cliffs of Gallipoli, the defiles of the Jordan
Valley, the swamps of East Africa, the torrid wastes ol Meso-
potamia, and many another hallowed spot, not forgetting the-

ocean bed.
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Make no mistake. Choice seed like this will germinate in due
time—or the very laws of the Universe must come to grief. We see
now through a glass darkly—political unrest, and industrial strife,
obscure the vision. The state of nervous tension endured for five
dread years of awful strain can relax only with time and palliative
measures. When the body politic regains health and tone, shame
will be the portion of those members who have yielded to the
claims of self, and have forgotten the gracious memory, or
ignored the honourable wounds of those who bore the burden of
the fray.

The following extract from an article upon the function of
gold in international finance published in the Bankers’ Magasine
of April, 1916, was penned by the author during some of the
darkest days of the War, and may here be fitly reproduced :—

““As to what will be the credit of the British Empire amongst
the nations of the World after the war, there is no reason to imagine
that it will be diminished. The burden of financing her great
allied nations has fallen upon her shoulders. The bonds of trade
between the Allies will be forged closer, and it will be done in
Great Britain’s workshops. If the British nation were effete and
decadent, there might be some reason to fear that hands, which
tried in vain to snatch the trident from its grasp, might rob it of
its financial crown. But the fact that four or five million of the
British race voluntarily have flown to arms in order to defend
their heritage gives to such an insinuation the lie direct. The
British race is still virile, and the world will not be discouraged
from leaving its balances in London, when it reflects that London’s
sons have shed their blood willingly in Flanders to maintain the
honour and credit-of British plighted word,

“ British banking will not attract less confidence abroad when
Jt is found that .the shock of the greatest war the werld has ever

seen has not disturbed its equilibrium. A liner in foreign ports
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flying the British flag will be none the less welcome because the
British Navy will have crushed a revival of piracy upon the main,
and by so doing will have secured the freedom of the seas to all
peaceful traders.

“The financial future of London and its power to maintain a
free flow of gold are not unconnected with the fact that the
Empire produces each year about double as much gold as the
rest of the world, but a supply of gold alone will not suffice.
The crying need, in this great crisis of British history, is for
statesmen, who, placing patriotism before party, shall initiate
measures by which British trade can be guided, and stimulated to
a degree commensurate with the wvast resources of the Empire.
Nevertheless, after all, the decision of this great question lies in
the avoidance by the DBritish Nation of a sloth arising from
prosperity or of a slough of materialism, in both of which lurks
the germ of decay. The economist no less than the moralist
views the sifting of nations during the last twenty months as a
lesson to be turned to profit, Sound honest trading is the key
to success, and if the British race accept the chastening of the
GGreat War as for their good, they will lift up the hands which
hang down, and strengthen the feeble knees and make straight
paths for their feet, and the future outstretches full of hope even
for their children’s children.”

The illustrations are taken from a collection in the writer’s
possession, for most of which he is indebted to the kindness of
friends who took an interest in what is at present an uncommon
line of research, No attempt has been made to make the survey
complete, the range is far too wide for such a modest work as
this. Enough, however, is presented to give the reader some idea
of the way in which the Great World Crisis upheaved currency
conventions, in like manner as it dealt radically with almost

every other department of human activity.
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The chapters represent eight articles published at irregular
intervals in the Bankers’ Magazine, The letterpress remains sub-
stantially unaltered, notwithstanding that the bulk was written
during the heat of conflict. Base counterfeits of what is Right,
Noble, and Just—the finest human currency—should, like false
coin, be nailed to the counter as a warning to posterity, even
though the utterer has paid the penalty.

Grateful acknowledgment is due to a number of joint stock
banks, private firms and individuals who have given advance
orders for sufficient copies to defray the cost of printing a first
edition, and by so doing have ensured a certain contribution to
the Blinded Soldiers’ and Sailors’ Hostel, commonly known as
5t. Dunstan’s, to which the entire profits are devoted.

Messrs. Waterlow & Sons Limited (who own the copyright of
the words and of the beautifully produced illustrations) have

generously granted the use of them for the purpose of this work.

BENJAMIN WHITE.

December, 1920.
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Thiz imprint of an invocation to the Great Arbiter of the Universe upon an Imperial German Nate
15, like the Hymn of Hate, a remarkahle revelation of German mentality.
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CHAPTER 1

L3 ]

WAR CURRENCY IN ENEMY COUNTRIES.

AILING the production of those State Papers, which
eventually must see the licht and pin the guilt for
the catastrophe which befell the world over four years
ago upon its wicked authors for ever, the currency

-~ note here illustrated is a useful piece of circumstantial
evidence, A butten, or some such trivial clue, has often been the
means of bringing a criminal to expiate his sin upon the scaffold,
In such wise this Mark note, elaborate in design, printed in three
colours, issued by an organisation which Aed me exisiemce prior to

August, 1914, is damning evidence that the crime was conceived and
pre-arranged as to the minutest detail long before it was perpetrated.
Loan Banks, described as Darlchenskassen, were instituted almost
immediately after the outbreak of war, for the express purpose of
pranting credit upon the security of property. Much of this property,
from its very nature, could not be profit-earning, and a good deal
must soon have ceased to be so after war began, Without any doubt,
in not a few cases, some of the latter will never resume that function.

[t {s not surprising that Germany, about to traverse a path, sus-
pended upon financial planks so slender and so ill-secured across a

™ 4
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2 "WAR CURRENCY IN ENEMY COUNTRIES,

fateful future, should have sought to hearten its people with the
vision of a massive bridge based upon War Indemnities, and should
have deemed its attainment to be of vital necessity to her future
economic 'E:HiE;tEI'IEE,

Thess notes formed an important part of War Finance, for they
were decreed by legislative enactment, when held by the Reichsbank,
to be reckoned equally with gold, as cover for the Reichsbank's own
notes.

The date of the specimen illustrated—August 12, 1014—is worthy
of altention, for it invites us to compare its artistic workmanship
with that of the Dritish Currency note, first issued on Augrust 7, 1014.
No one whoe examines an original Bradbury can doubt that its design

antl execution were hastily improvised. This German note, on the,
contrary, bears upon its face clear indication that it was a carefully
devised cog-wheel in the mechanism of the infernal machine suddenly
hurled with such dire effect amongst the peaceful nations of Europe.

To an uncanny extent, a mist of exceeding density had shrouded
the actual conditions of life in Germany from our ken. 5Signals of
distress were occasionally wafted from the lesser conspirators against
the world’s liberty, but, up to a recent date, the arch-malefactor, with
a certain ruzgged majesty, had moved toward his doom, with the
assertion that all was well and must be well, because of an unshakable
will to victory. The fog bad seemed to lift oecasionally when a
neutral emerged from the obscured region, bearing tidings of good
or evil, as his sympathy or range of observation might direct, but, in
order to gauge the situation, particularly the economic condition of
the German LEmpire, incantestable and tangible evidence has been

LIMIVERSITY OF CALIFORMIA



WAR CURRENCY IN ENEMY COUNTRIES, 3

the desideratum as proof beyond cavil. Such is to be obtained from
the succeeding illustrations,

One aspect of the difficulties that German commerce has had to
face in regard to finance is disclosed by the second of the notes. The
Prince of Pless owns certain works near his castle of Waldenburg.
Doubtless, soon after the beginning of war, he approached his bankers
for the customary facilities necessary to finance his undertakings,
His mines had instantly been set hard at work on behalfl of the
(zovernment, from whom, in due course, payment would eventually
be received. The bankers, it is reasonable to infer, felt unable to
comply. In days gone by they had had no difficulty in providing

e ——

" 4404
Gutschein iiber 1 MK.
in Worten: E%& Mark.

Firstlich Piesmscheéﬁrgwerks-mrektmn
u SchlgsdyWaldenburg.

Grubenkasse und vom Flirstlichen Warenhfuse eingeldst,

the Prince with funds, for they had been in the habit of discounting
either his bills, or bills of similar Trading Concerns, in the most
favourable quarter for such a purpose, the one always at the service
of friendly commercial communities in good repute, namely, the
London Money Market. This practice, as regards the industrial
concerns of Germany, has probably come to an end,

The agents of the Prince of Pless solved the problem by paying
workmen, and possibly tradesmen as well, in notes which pledged
the credit of his undertakings. The notes state that they are cash-

able at the Princely treasuries, and at the Princely stores. Having
B ¥




4 WAR CURRENCY IN EFNEMY COUNTRIES,

been issued in denominations as high as ten marks, they seem to
have been an adroit salution of the Princely difficullies, arising in Lthe
course of the I'rincely business. It will be observed that the note
illustrated bas been duly cashed ; cunsidering, however, that finance
ha: not improved in (ermany since the due date of the note—
October 20, 1914—it was probably cashed in fresh paper, together
with its brethren.

The third note is not of a comforting description for persons
of a saving disposition. Though this note is valued for only ffty
pfennige, similar notes are known to be in existence of a much

higher denomination. They represent all that many poor folk
have to show for their hardly earned savings, aof which their Govern-
ment has probably assumed charge after taking the funds out of the
hands of the institution to which they were originally committed.
The nate has doubtless been cashed in paper currency of imperial or
local issue; if in the latter, substantial depreciation is bound to have
taken place, as against Government issues possessing unrestricted
legal tender.

Many notes issued by Prussian tawns and other authorities bear
a time limit—December 31, 1g14. This date seems to echa the
King of Prussia’s confident prediction to his legions in 1014, to the
eflect that their victorious return was assured defore the fadl of the leaf.
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The fourth note comes somewhat as a shock to the eye of a
banker. Money is such a serious matter, that, to tear a sheet of
notepaper into four pieces, to use a typewriter to add value for four
marks, to back the inscription with a town stamp and a signature,
bath imposed with the aid of a rubber stamp, savours of sacrilege,
5o simple an effort to create money must have induced many amateur
and unofficial note manufacturers to enter into competition with the
authorities,

The bfth note dispenses with all mechanical aid, save that of a
rubber stamp hearing the badge aof the town. In the case of this

note the methad of praductian seems to have been somewhat of this
fashion., A deputation informed the Burgomaster that local supplies of
currency had disappeared, and proposed that he should make an issue
on behalf of the town. Like his colleague already mentioned, he tore
some of his notepaper into four pieces, upon each of which he wrote
the numeral 2, signed his pame, and imprinted the town’s seal. Home
stander-by suggested that a little information, as to what the “2"
indicated, would he useful, The different hand in which the words
“good for” and the letter * M are written, as well as the fact that
they show signs of having been promptly blotted, suggest that his

reply was ““ don’t hother e —fill in yoursell what you think is
necessary,”
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The last note relates ta the Austrian Empire, and has heen
issued by a tradcsman. Harassed as shopkeepers may be in
this country by Government regulations and the importunities of
their customers, they have not been able to compensate themselves
by issuing currency of their own, as this gentleman has done, whose
varied business embraces groceries, colonial goods, dyes and deli-
catessen. The last expression, in these hard times, is of dubious and
somewhat ominous import. Doubtless many a poar person changed

an imperial krone note at his shop, and received in exchange a piece
of blood sausage, and 80 heller in cardboard notes of this design,
There must have come a time when other tradesmen in the town
began to look with jealous eye upon the extent ta which IHerr Unter-
gutsch employed the local printing press in order to further his
business, and began to insist upon a discount before receiving his
currency into their own tills, In a word, every merchant’s notes
are bound to depreciate before long, when applied to other
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purchases than those at the issuer's shop. The matter must have
become serious indeed for consumers, The poor populace, not the
tradesman, is the helpless party, for every shopkeeper has the power
to safeguard himsell by rwsimg 2de grice of his commodities, in
correspondence with the sallime vadfue of his currency.

The design of camel and pyramids, figured on the reverse of
Herr Untergutsch’s note, may be a reminder to his customers that
the victory of the Austrian arms would enable them to receive from
Egypt (replaced under the Turkish yolee), and wrd the Balkan Zug,
her choicest products,

The amount of paper currency possessing imperial sanction and
circulating in Germany exceeded, in September, 1918, 1,200 million
pounds sterling in nominal value. The specimens of other paper

- =

HUGO UNTERGUTSCH

Spezerei-, Colonial-, Farbwa-
rén- W Delikatessen-Handlung

VERSECZ

Cf fiir
20 Kell. sage: Zwanzig Heller
Verseez, 22. April 1915

W q Schutzmarke. f

il

——— = =

currency, of which caly a few illustrations have been hers presented,
afford an indication, necessarily slight but none the less certain, that,
in addition to this huge amount, therc is circulating in enemy
countries an enormous quantity of notes based upon private credit,
the existence of which is fraught with danger and certain misery to
their people.  An examination of varieties issued by other towns and
by mining companies, etc., shows that no apparent limit has been
set to the extent of these issucs, which, in most instances, are not
even numbered, When the effect of military defeat is felt 1o the full,
the chance of local credit surviving the coming shock, which will shake
national credit to its very root, is very faint, and the condition of
poor folk, who have the misfortune to hold these scraps of paper, will
be pitiable indeed,

The world may yet have to look on, with bated breath, whilst the
befooled inhabitants of enemy countries settle with their erstwhile
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rulers, who, in a wild gamble for world domination, have sacrificed
the blood of millions of their subjects, have squandered the property
and savings of most of the remainder, and have pawned for many
years to come the labour of their hands.

Since the above lines were penned, a short month ago, the march
of retribution has been so swift, and the drama on the World’s stage
has proceeded with such fell intent, that the events foreshadowed in
the concluding paragraph have materialised into stern fact.

The above, writien a fortnight before the Armistice, first appeared in
print at the beginning of December, 1918,
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EMERGENCY WAR MONEY ISSUED IN FRANCE.

war, have been fortunate encugh to be sheltered from
the fierce shocks which have fallen upon our French
allies, have but a dim perception of the straits to
which they have been exposed, With them we have
shared a certain degree of danger from hostile military action, and
we have undergone the chastening consequent upon a serious increase
in the cost of the necessaries of life, but, whatever trials we have had
to undergo, we have not had to face the possibility of a hostile
occupation of our capital, nor have we felt the severity of economic
pressure arising from a deficiency of the baser metals—circumstances
which have dealt hardly with our gallant Ally,

Toward the close of 1914 the invader was almost knocking at the
gates of Paris, and those steps which common prudence dictated,
at once were taken to provide against any break in the continuity of
the industries commonly practised in the French capital. One of the
precautions was to move the Mint to a safer locality. With this
end in view, its operations were transferred to Castelsarrasin, a town
situated in the Department of Tarn et Garonne, much farther off
than Paris from the military zone. 5ilver coins of the denominations
of one and two francs which were struck in this town during the
temporary sojourn of the Mint are imprinted with the letter C upon
the reverses. Such is the eagerness ot coin collectors to secure this
evidence of the imminent danger faced by the French capital that
they are willing to pay ten francs for the former and eight francs for
the latter. Both of these coins are reproduced on the accompanying
plate.

The almost insatiable appetite of the guns so denuded the country
of copper and nickel that it became impossible to provide money
composed of these materials in quantity sufficient to meet the demand
for currency, augmented as it was by the presence of great masses of
troops and by the diversion of trade to new channels. Hence various
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authorities (municipalities, chambers of commerce, mines, etc.) were
empowered to issue subsidiary coins for use in their localities, In
some few cases these coins were struck in copper, such as those
circulated by the Nouvelle Galeries at Bordeaux, the town of
Coueron (Loire Inf), Digoin, Lyon, Quveillan and Toulouse.

Brass was selected by Digoin as material for a ten-franc piece,
and by Bone (Algeria) for denominations of a franc and a half franc.
As a rule, however, it was employed by towns and cities for the
smaller fractions of a franc; amongst such places were Chaton,
Givors, La Rochelle, Mazamet, Montpellier, Nantes, Ouveillan,
Toulouse and Unieux.

A decided preference was shown for the use of aluminium. This
is not surprising when the light specific gravity of the metal is con-
sidered, though, from a numismatic point of view, other metals take
a more satisfactory impression. Amongst the towns favouring this
medium were Besangon, Billancourt, Blois, Bompas, Bone (Algeria),
Bougie (Algeria), Carcassonne, Carmaux, Castres (Tarn), Courneuve,
Damiatte, Digoin, Gard, Le Havre, Issoire, Joinville-le-Pont, La
Rochelle (Tramways), Laroque d'Holmes, Malakoff, Marseille,
Montpellier, Nantes (Les Boulangers), Narbonne, Neuilly-sur-Seine,
Perpignan, Poissy, Rochefort-sur-Mer, Rouen, 5t. Germain-en-laye,
Saint Sulpice, Thiviers, Unieux, Vanves and Vincennes. The use
of aluminium for money may have served as a memento that the
enemy Zeppelins, composed largely of this metal, had failed in their
terrorising object. Three specimens of these—two circular varieties
issued by Marseilles and an unusual shaped coin of Carcassonne—
have been selected for illustration.

Zinc also enjoyed some popularity. Coins were struck in this
material by Alger (Ch. de (), Bourg, Carmaux, Castelnaudary,
Cette, Digoin, Gueugnon, Herault, Le Puy, Lyon, Narbonne,
Perpignan, Kegion Provencale, Sail-sous-Couzan, Saint Sulpice and
Versailles. Of these coins, those issued by Bourg, Digoin, Sail-sous-
Couzan and Saint Sulpice were coated with nickel. None of the zinc
pieces shown in the illustration is of impressive design

Iron was utilised by Albi (Tarn), Bayonne, Bordeaux, Pau,
Tarbes and Valentigney. The coins of the first named are finned,
somewhat after the principle of the domestic saucepan.

It will be observed that the town of Digoin was exceptionally
enterprising. Its issues comprise coins formed respectively of four
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FREENCH EMERGENCY COINS
OBVERSE AND REVERSE
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