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PREFACE TO SECOND EDITION 

I N this edition the four lectures given in 1926 
remain as they were. Some illustrative allusions 

have become out of date, but to alter them would 
have implied that the whole was to be read as if 
written at. the present day. ' And there is some 
advantage in what is'in the main a theoretical 
exposition of the Gold Standard being definitely 
dated at a perio:t when the Gold Standard was 
working effectively and was accepted as a settle-
ment of our monetary affairs. " ' 

Recent events have thrown the subject once 
again into the melting pot. Ali additional chapter 
has been added describing the course of events, 
tracing the causes of the breakdown of the Gold 
Standard, and discussing the problems of the 
future. . 

What I have written represents my own personal 
views, and is not to be associated in any way with 
my official position in a Government Departme~t. 

R. G. HAWTREY. 
20th October, 1931. 



PREFACE 

T HIS book is composed of four lectures, which 
_ were delivered for the Institute of Bankers in 

November and December, 1926. They appeared 
in the Institute's Journal for January-April, 
1927, and are here reproduced without Il!llterial 
alteration. 

Currency is better explained in tenns of credit 
than credit in terms of currscy. That is so 
in theory, in practice and in law. I have here 
expounded the gold standard in close relation to 
"the theory of banking and credit. 

Much of the ground covered is the same as in 
parts of my books, CUT1'ent:y and Credit and 
Monetary Reconstruction, but I have shortened and 
simplified the treatment, and, where it seemed_ 
desirable, have followed somewhat different lines. 

The first two chapters are theoretical; the third 
is historical; the fourth deals with the problems 
of the present day. 

R. G. HAWTREY. 
May, 1927. 
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