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Clanging gongs . . . shrieking sirens . . . majestically the great liner 
glides away at last . . .  a carefree trip has started for you . . . Cook’s 
have arranged all the infinite details . . . nothing for you to do except 
enjoy yourself. . . rest . . . and dream o f the pleasures in store for 
you. Cook’s are the logical organization for anyone to consult, when 
contemplating a trip to Europe . . .  or elsewhere. They formulate 
plans for you . . . develop individual itineraries according to your own 
ideas, convenience and budget . . .  or help you select one of their 
unlimited variations o f delightful group travel.

Independent Travel at all seasons. The perfect combination o f  freedom from 
care and freedom o f  route. W ith or without Courier.

Escorted Tours o f  small groups; leisurely travel, best known hotels. Early 
Spring and Summer sailings. Catalogue N o. 1.

Popular Tours— "The Economical W ay." Attractive itineraries, good, moder
ate priced hotels. Tourist Cabin sailings. Program N o. 10.

Educational Tours offering college credit. Study groups in art, music, French,
German, Spanish, and English Literature under competent leadership. Program 
N o. 15.

Annual Summer Cruise to Europe and the Mediterranean on the S.S. California 
—July 3 to August 30. Ask for Cruise Guide book.

MOTOR TOURS • AIRPLANE TOURS • STEAMSHIP TICKETS

T H C J .  C O C K  & JD N
New York Philadelphia Boston Baltimore Washington Chicago St. Louis San Francisco Lob Angelos Portland, Or*. Toronto Montreal Vancouver
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I n  the choice of a metropolitan hotel lies 
the key to a person’s taste . . .  It is more 
than a coincidence that The ROOSEVELT 
is the preferred stopping-place of those 
who instinctively appreciate the finer 
things of life • • • For here they find their 
own interests reflected in the well-bred 
Colonial atmosphere, the meticulous 
service and fine cuisine.

BEN BERNIE and Ku Orchestra
I zoo Rooms ̂ Single or Rn Suite

TRAVEL BUREAU with affiliations abroad 
DAY NURSERY for children o f guests 

HEALTH INSTITUTE with swimming pool

UtilE ROOSEVELT
N EW  YORK

Madison Avenue at 45th Street 
Underground passage to Grand Central and  Subway 

Edw ard  Clinton Fogg—M anaging Dirnto

Tour Book

Visit
5 Countries $
A ll  Ex p e n s e s

iri«nced VuiricB. 6olicge orcHoatras on 
*3S5 pays all traveling and Btaht-BecinK 

expenses on sea and land—including round trip. 
Tourist Third Cabin ocean passage on famous Can
adian Pacific ships, extensive sight-seeing programs, 
good hotel accommodations, all tips abroad. “ The 
most travel value for tho money,”  say former clients.

c r a f t s  Guild Travel Bureau
Dept. 86, 510 North Dearborn St., Chicago, 1IL

Continued from Advertising Section in Front 
of the Magazine

he has accused of Judas-like behavior and 
treason? No finer, more sincere or loyal sons 
are to be found in America. They have 
worked to produce the common truths which 
all Americans should know; they have given 
their time, their energy, their hearts to the 
great task of picturing for adults and chil
dren the true past of this great nation. They 
have made it possible for all Americans to get 
a glimpse of true greatness in action, that 
such greatness may become diffused; that the 
spirit which animated our unforgettable dead 
may also animate us, and become springs of 
inspiration to us to perform our tasks well 
and nobly. It is time for us to accord some 
measure of thankfulness and appreciation to 
our group of hard-working historians, Mayor 
Thompson notwithstanding.

Thirdly, as a result of this open discussion, 
it is to be hoped that there will be numbers 
of Americans who will appreciate their coun
try more, numbers who will have realized the 
blessedness of freedom of the press and 
speech as never before; that our historians 
will be more fully appreciated; that a broader 
patriotism will result. We have gained much 
and lost only shortness of sight and supersti
tion—which we have no right to regret.

Summing up: An American mayor, over- 
zealous for his country's welfare perhaps, and 
in narrow thoughtfulness, has erroneously ac
cused a group of our most respectable and 
gifted historians with an unpardonable crime. 
The reading American public will readily see 
through the tangle, as they always do, and 
all of us be much better citizens as a result. 
Our hats are off, therefore, to Mayor Thomp
son and the objects of his scorn for their in
direct contribution to American understanding 
and stability. D w i g h t  M. C a s t e l l o e .

Norlina, N. C. * * *
M. DEMARTIAL AND THE LEGION OF

HONOR
As a sequel to the dispute in the French 

Senate over an article by M. Georges Demar- 
tial which appeared in C u r r e n t  H isto ry  for 
March, 1926, charging France with responsi
bility for the World War, an account of which 
appeared in “ To and From Our Readers”  in 
the February issue, the following dispatch 
from Paris appeared in the Herald Tribune 
on Feb. 16:

A commission of the Legion of Honor is ex
amining the case of M. Demartial, an officer 
of the Legion, who is accused of treason be
cause of an article he wrote for the American 
periodical C u r r e n t  H is t o r y . Demartial, who 
formerly was Under-Secretary in the Ministry 
of Colonies, now lives the life of a peasant



CURRENT HISTORY, APRIL, 1928 li.

recluse in the village of Mezy and devotes his 
time to writing. Demartial did not appear in 
his own behalf, but his lawyers urged the 
right of a serious student to intellectual inde
pendence, whether he wore the ribbon of the 
Legion or not. * *

Professor H e n r y  
Grattan Doyle, who 
with this issue of the 
magazine joins the 
Board o f  Current 
History Associates 
for the purpose of 
contr ibut ing the 
monthly chronicle of 
events in France and 
Belgium, was born in 
Somerville, Mass., on 
Sept. 22, 1889. After- 
graduating from Har
vard he was an in
structor in Romance 

languages at that university for four years. 
Transferring to George Washington Univer
sity; he held a similar position there, being 
promoted to Assistant Professor in 1918 and 
to Professor in 1921. He has done a great 
deal of work in the field of Romance lan
guages as editor, translator and writer, and is 
a distinguished member of various learned 
societies devoted to linguistic science. Pro
fessor Guerlac, whom Professor Doyle suc
ceeds as Current History Associate, had, much 
to the regret of the editor of the magazine, 
to give up this work owing to the fact that he 
is going abroad for a lengthy stay.

* * *
THE INVINCIBLE MONTENEGRO.

To the Editor of Current History:
The recent letters, published in CURRENT 

History for December and Febvuary and 
signed by Milo Petrovich Niegosh of the Mon
tenegrin royal dynasty, do not sufficiently ex
plain the Montenegrin tragedy. The sole re
sponsibility for the destruction of that little 
nation rests upon the heads of Serbian politi
cal masters and the Montenegrin officers who 
went over to the Serbian camp and received, 
for the betrayal of their country, large sums 
of money from the Serbian Government.

The Montenegrin people believed at first 
that a union of Montenegro with Serbia would 
eliminate material poverty from the country 
and would open a road to progress and pros
perity. But nine years of experience have 
shown them that they were laboring- under a 
delusion.

In spite of the fact that neither France nor 
anybody else recognized a Montenegrin na
tional entity and the Montenegrin people, 
accordingly, were not given a chance to deter
mine their own destiny but were forcibly sub
dued by the Serbian militaristic clique, the

Plan your trip of a lifetime 
the American way

YOU will enjoy your trip so much more if you 
select the American way to Europe. Ask 
any of your friends who have been passengers 

on these famous United States Liners.
The ships are fast, reliable, and above all— 

supremely comfortable. The steward service is 
remarkably fine, the cuisir.e famous among ex
perienced travelers. The atmosphere through
out the ships is American. And American 
standards of living, as you know, are the high
est in the world. Yet your trip costs no more.

The flagship
The giant S. S. Leviathan, 59,956-ton flagship 
of the fleet, is the largest and best known ship 
in the world. A little over five glorious days 
at sea and you are in Paris or London.

The cabin ships
The other five United States Liners are cabin 
(one class) ships — a type very popular with 
Americans. They are the S. S. George Wash
ington, S. S. America, S. S. Republic, S. S. 
Pres. Roosevelt, and S. S. Pres. Harding.

WRITE FOR NEW BOOKLET ON TOURIST THIRD CABIN

See your nearest steamship agent for reservations 
and added information, or write to —

United 
States lines

45 Broadway xTswfcv ’Phone
New York City Whitehall 2800
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consistency and consciousness of the Monte
negrin nation survive today. There is today 
a Montenegro that refuses to acknowledge 
any treaty or any League that nullifies her 
liberty and right to self determination, and 
that Montenegro is no less encouraged by the 
scientific outlook of the twentieth century than 
by the facts of history.

N icholas Petanovitch Naiad,
Editor of The Montenegrin Mirror.

San Francisco, Cal.
* * *

A TRIBUTE TO ADMIRAL BRISTOL. 
To the Editor of Current History:

Very seldom do we find a man that has put 
a sound brain to such good use as has Admiral

Mark Bristol. As Presidential timber he is 
head and shoulders above all those who are 
now shying their hats in the ring. The de
scription of him given in the article by Walter 
Hiatt in the February issue shows that he is 
in a class by himself. The President sent 
him on a business duty, and he more than ful
filled it. No shooting, no “ bulldozing”—just 
finding out the real facts of the situation, 
many of which were hidden, and making good 
use of them. In my way of thinking he is 
above politics and should be given a large 
scope to exercise his abilities. The United 
States today is in need of such men.

Fiusd L arson.
Fanny Bay, British Columbia.

TEMPLE TOURS
SO Spring &. Summer Tours T o

EUROPE
Over Famous Old W orld Routes 

Extensive Motoring &  Sightseeing 
Small Parties, Splendid Leaders 

Medium &. Low Prices

Special Summer Cruise in the
MEDITERRANEAN

On fine new motor ship Theophile 
Gautier, with Tours through the

NEAR EAST &  EUROPE
Most interesting trip in the world 

Medium &. Low Prices 
Send for booklet desired

lEMPLE<|SfeIoURS
*43-A Park Square Building, Boston 

New York, Chicago, Washington, 
San Francisco

U N I V E R S I T Y
AND GENERAL TOURS

E U R 0  P E
College  courses  with  college 
credit In European  Hist or )/.

SCHOOL OF FOREIGN TRAVEL, JNC.
Mars. University Tours,

C U R R E N T  H IS T O R Y  M agazine w ill supply  those interested in  travel 
service  w ith  descrip tive  fo lders, o r  in form ation  m a y  be obtained by  w rit 
ing to advertisers.

W hen corresponding: w ith  advertisers, p lease  m ention  C U R R E N T  
HISTORY.

SAVE 30%

If It’s about a.
STELLA POLARIS

or other

NORWAY CRUISE
write us for full information 

and deta ils.
Early booking advised.

SCANDINAVIAN TRAVEL BUREAU
53 Chambers Street, Now York  

Tel. W orth  2723.

EUROPE-1928
“ Student Tours $ 2 7 5 ^  
Select Summer Tours from $775

P R IV A T E .MOTOR TO U R S
Steamship tickets to all parts of the world. 
Cruises: Mediterranean, West Indies, 

Bermuda
S T R A T F O R D  T O U R S  

45a F ifth  A v c ., N ew  Y o rk

R E A L  H A R R IS  T W E E D
The aristocrat of Tweed for Golf and Outdoor Wear— direct 
from makers. Samples free cm statin# shades desired,
suit lengths by mall. NEW ALL, 144 Stornaway, Scotland.

A L A S K A N  F U R S
E sk im o -m a d e  M a sto d o n  and W a lr u s  Iv o ry  

G oods.
Iiu lia n -m a do W illo w  R o o t and G ra ss B a sk e ts , 

M a ts , T ra y s ,
F rom  th e  L A IR  o f  Q u ality .

V a n c e  R . M cD o n ald , F a irb a n k s , A la s k a .

PATRIOTIC CITIZENS
should poasessi a  large b ea u tifu lly  fram ed  copy  o f the 
Constitution  o f  the U nited States (w ith  19 am end
m en ts). A ppropriate fo r  and d ig n ifie s  both  o f f ic e  and 
hom e. The general m ake-up  and qua lity  o f  paper results 
in a  beau tifu l, h igh -class and lastin g  appointm ent w hen 
d isplayed. Size 25x30. M ailed upon receipt o f  check. 
U n fram ed , $2.30. F ram ed. $(1.50. C h arges prepaid . 
Order w hile  they last a t thts price . L ega l Pub. Co., 
71C— 11th St.. N . W .. W ash ington . JL>. C . D opt. 22.
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POLITICAL NEWS
Complete— Non-Partisan— Accurate

T O BE BEST INFORMED on the Presiden
tial campaign of 1928, read the political 

news in The New York Times.
The pre-convention activities of candidates for 

the nominations, the conventions, the campaigns 
and the elections are being, or will be, reported 
in The New York Times with the thoroughness 
and competency which have made The Times 
the accepted leader as a newspaper.

To report so national a news event requires a 
news organization able and widespread. The 
Times is first in its news service, in personnel 
and facilities for gathering the news. The Times 
is always complete.

To give the reader unprejudiced information 
of all parties, the news must be strictly non-par
tisan. The Times news serves no one party but 
readers of all parties.

Sty? f o r k  c im r s



World Finance— A  Month’s Survey
By D. W . E LL SW O R T H

Assistant Editor of The Annalist

1 ■FOLLOWING a month of marked irregu- 
r - < larity punctuated by several sharp but 
-*- brief declines, the New York stock mar
ket rallied sharply with the beginning of 
March. The upward movement was initiated 
by a sudden buying movement in General 
Motors, which on March 2 broke through its 
previous point of resistance and on March 3 
advanced over 5 points in the space of a brief 
two-hour Saturday session. On the following 
Monday the rise continued, with the volume 
of trading reaching the huge aggregate of 
669,700 shares, one of the largest totals ever 
recorded for turnover in a single issue in a 
single day. Under such leadership it was in
evitable that the upward movement should 
spread to the rest of the list; and other 
motor stocks, and issues which, like United 
States Steel* had been in the doldrums for 
weeks, were pushed up rapidly in an extremely 
heavy volume of trading.

The sudden outburst of speculative enthu
siasm was all the more remarkable in the light 
of financial developments up to the end of 
February. Throughout that month the stock 
market was clearly under the influence of an 
unfavorable trend in the money market. As 
pointed out in last month’s article, the sudden 
reversal of the easy money policy of the re
serve bank authorities was a plain indication 
that interest rates might be expected to rise 
rather than fall; and compared with the levels 
prevailing at the end of January, the various 
classes of short-term loans at the end of Feb
ruary were, indeed, perceptibly firmer. Sim
ilar tendencies were also apparent in the mar
ket for long-term loans, as shown by the fact 
that the average price of forty representative 
bond issues actively traded on the New York
Stock Exchange reached its highest level in 
recent years late in January and from then on 
steadily declined.

Not only was the tendency toward a some
what higher level of interest rates plainly ap
parent throughout most of the month, but it 
seemed reasonable to conclude that for several 
months to come the influence of the reserve 
bank authorities would be in the direction of 
firmer, rather than easier, credit conditions, 
as plainly implied by a statement which ap
peared in the Federal Reserve Bulletin for 
February. How determined the reserve author
ities are to carry this threat into effect is, of 
course, a question to which only the future can 
furnish the answer. It is apparent that there

are strong political influences favorable to 
both deflationary and inflationary action on 
the part of the reserve banks. On the infla
tionary side there are, of course, the Admin
istration forces, who profess to believe that 
business conditions are as good now as they 
were a year ago, that brokers’ loans are not 
unduly high, that labor is fully employed at 
high wages, and so on.

There are also, of course, powerful political 
influences on the opposite side. The action of 
the reserve banks in raising rediscount rates 
and selling Government securities was prob
ably a direct result of widespread criticism of 
their previous easy money policy. In Congress 
this criticism crystalized in the approval by 
the Senate of a resolution offered by Senator 
LaFollette calling upon the Federal Reserve 
Board to take steps to restrict the flow of 
money and credits to Wall Street and to pre
sent recommendations for new legislation to 
correct present speculative excesses.

The testimony of financial experts before 
the Senate Banking and Currency Committee, 
to which the resolution was referred, turned 
out, however, to be a boomerang for the advo
cates of deflation. The leading witness, Roy 
/ .  Young, Governor of the Federal Reserve 
Board, presented a number of conclusions 
based on a study of the situation, among which 
the following seemed to hold the greatest sig
nificance: “ If there is any action that can bo 
taken to arrest the expansion of credit it has 
been taken by the board, for it took $300,000,- 
000 out of the market through the sale of 
$150,000,000 of Government securities and 
failure to offset the earmarking or exporta
tion of $150,000,000 in gold, and through the 
raising of the rediscount rate. I am not pre
pared to say whether brokers’ loans are too 
high or too low, but I am satisfied that they 
are safely and conservatively made.”

The outlook at the middle of March, how
ever, contrary to general expectations at the 
time the reserve banks began raising their 
rediscount rates, was that gold would continue 
to flow out of the country for some months to 
come. It is a foregone conclusion that France 
will in the near future convert a considerable 
portion of her huge balances in this country 
into gold “ in France.” Recent shipments 
amounting to some $12,000,000 are an indica
tion, indeed, that such a movement has already 
begun. And it is generally accepted in banking 
circles that the Bank of England is manipu
lating the money market so as to attract gold.


