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Whether the Finance Department should thus
Jend itself to the operations of the stock mar-
ket is questionable.

The terms on which a Government loan is
ivsued form a contract that should be unalter-
able hetween the Government and the investor.
If the Minister proposced to alter such a con-
from the investor any-

fract by taking away

privilege which had heen boueht and  paid
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gratuitously on even terms with others who
have had to buy and pay for the same privi-
lege,, It is the alteration of a contract which
should be as unalterable on one side as on the

other.
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show has a significance that sober Germans
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Ireland

2os

OW often it has happened that just when
H British statesmen and the British publie
were giving evidence of an earnest desire to do
the fullest justice to lreland their good pur-
poses have been blocked or impeded by the folly
of some Irishmen! The result of the election
in Bast Clare, a few days ago, 18 probably the
most severe blow that has been given to the
constitutional movement for Home Rule, and
{he most disheartening answer to the assur-
ances that have come from all quarters of

sineere desire to make the coming Irish con-
vention the occasion of a happy settlement of
the old Irish moblem. East Clare has for many
years been regarded as one of the safest Na-
tionalist seats. It was represented in Parlia-
ment by the brother of the Nationalist leader
hy Major William Redmond, who a few days
ago gave his life for the Empire. In Bast
Clare, if anywhere in Ireland, there was rea-
son to expect a generous re¢ognition of the
eurrent movements to settle the Irish question.
Yot Prof. de Valera, one of the mad enthusiasts
who are called the Sinn Fein, was elected by
vote of considerably more than two to one for
{he Nationalist eandidate. Prof. de Valera, who
was but recently released from prison, is the

third Sinn  Fein member elected in Ire-
land within a short time, the others being
“Count’’ Plunkett and Mr, Maguire. None of

nation.
men holding these exireme views, but it had
been thought of late that their number was not
large, and that if the
could meet the desires of Mr. John Redmond
and his Nationalist friends, a happy settlement
would follow. These Sinn Fein victories, and
particularly the latest one in East Clare, seem
to indicate that in their desire to meet half-way
the British cfforts to do justice to Ireland, the
Natmnahst party have lost the control of the
situation which they once had. The prospect
of a revival of the old demand for a kind of
Home Rule which would take Ireland out of
the Empire is particularly disheartening now.
The proposed convention, we may assume, will
still be held, but the outlook for its success is
made much more discouraging by the remark-
able result of the East Clare contest.

these men will attempt to take a seat in the
House of Commons. They intend their election
to be a protest against any Irish policy short
of the recognition of Ireland as an independent

There have always been some Irish-

British Qovernment

Loondon’s Financial System

IAT there are things in which the rest
of the world may learn useful lessons

from Germany may readily be admitted. In
some lines of industrial
methods have proved effective,
there are some other direections in which the
German genins for efficient organization may
be admired.
ties for the encouragement of foreign commerce
Germany has been ahead of Great Brifain, and
the British people are sometimes called on to

education, German
and doubtless

It has been claimed that in facili-

owe German exanrpics. 5 oére is Low a meves
ment on foot to establish a new concern to be
called the British Trade Corporation, to sup-
ply the alleged waut Traders, we are told,
have l'opvated]y gone to the British Board of
Trade asking that some organization be es-
tablished to serve business interests as the
Deutsche Bank has served the trade interests
of (ermany. Statements of this kind have
moved a writer in the London Economist to
protest against the idea that what the Deutsche
Bank has been doing to facilitate trade is un-
usual and without an equivalent in the British
system. The most that can be said for the
(ferman bank’s m:thod is that it comprises
within one corporation several lines of finan-
cial opéerations which London, from its ex-
perience, finds can be best carried on separ-
ately. ““The . Deutsche Banks,” says this
writer, “d,Qos.hot indulge in conjuring trieks,
nor has it evolved any method of finance that
is not already practised in London. it appeals,
however, to the imagination on account of its
imposing size and manifold activities, for it is
a clearing bank, an accepting house, an issuing
house, a discount compfmy and promoting syn-
dxca&e volled into one.”” In London each of
these funetions is performed by a separate in-
stitution, each one specializing in its particular
line, and, the Londoner thinks, doing the work
better than all can be doné by any one concern.
The only point in which if is admitted the Ger-
man system cxcels is the promoting business,
which Germany has been able to do better than
Longou because of the German superiority in
teohmeal education. This, it is confessed, has
given the German banks the benefit of the ser-
vices of highly ‘trained technical advigers. In
this rmpect we -may be sure that, in the ar-
rangement of after-the-war trade plans, John
Bull will make a vigorous effort to overtake
his rival, and that there will be no ground of
complaint as to London’s ability to hold its
own in competiticn with Rerlin
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