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NOTES OF THE WEEK.

he B
SOCialistweekly publication issued by the Anti-
B and Anti-Communist Urtion deals with

our and the Banks”’ in i :
a8 anks”’ in its number of Septem-
er 27 . t quotes from Z/ke ZIimes of Septem-

@ Th feie
of the 562:05'1: formidable objection to Government control
10 inflate ‘};‘a bank is that it may be used as in the past

e currency in order to cover a Budget deficit.”

he ¢

agent };artl.cdlor of the Exchequer is a central buying

Collects fc ing on behalf of consumers. The taxes he
rom them are the prices he has to pay to pro-

Ucers,
Budget deficit means that he has

char
Soldged less money than he has paid. I-{e hashre-
t less than

(8] 5

they Eosc;ds gnd services to consumers a
the deficit b ccording to /e 7umes, he could cover
=t at he ¢q 1}’ inflating the currency. That means
ce. uld let the consumers off paying the differ-
thls Droee(?u?sserted ““ formidable objection 2te
the wor Qe cannot be a popular objection. 11
suere,fore & ves a discount.  The objection must
Stained o) po expert’s objection, and should be
stn thig occn technical grounds. Neither Z/e Times
reate eSaSlon’ nor any newspaper on any other,
ic35on whove, grounds. ~ If there is a sound
Wil he f, axes must cover all Budget expenditure,
Must llcnd to be also a reason why personal 1n-
S if g Qover all industrial prices. .
5 Salari: mmunity is drawing £100 2 week 1n
2a's outpus’ and dividends, and the price of the
Ioé of assimilable products and services
Wee], . -1Ce at ax? week, then the Budget can be made
ang aCCOrcling ty figure from zero up to 4100 2
A el 2Vernme to the proportions between_mdlwdual
Exclek and I?z? purchases.  But if Price 1s £120
aCco:leq‘ltfr acc%m“ £80 a week, the balancing of
~Oye NS, Tn th unts must unbalance industrial
1s whmn_lent by hat case you can only have a solvent
the clcjtlt 18 happen‘?vmg an insolvent industry. That
Hemma ;g t}:“g now ; and the only escape from
rough the adoption of a financial

technique designed to enable the population to pay

the price of all production as and when it enters the

consumer-market.
@ e 2

Mr. Churchill’s flying visit to Paris last week
evoked a great deal of speculation in the London
Press. The general reason is that representatives of
the Allied Powers are going to tackle the problem of
German reparations, and the first thing to be done 1s,
of course, to see that the selected representatives are
experts—that is to say, bankers or bankers’ agents.
America, having arrived at debt-settlements with the
Allies severally, has no formal concern with their col-
lective task of getting Germany to back the bill and
help them to pay. At the same time, financial science

has no political frontiers, and since Mr. Pierpont
Mr. Churchill

Morgan happened to be in Paris when

ot there, nothing was more natural than that he
Should privately consult with this great banker at the
British %mbassy. What they said is a secret, but the
reason why they met can be inferred from the history
of the reparation negotiations since 1918. This his-
tory 1s summarised im the Monthly Review of the
Midland Bank for September—Octo er, 1928. We
will survey the summary.

* @

In 1018 Germany was expected to pay the whole
cost of the war. Under the Versailles Treaty, Ger-
many was debited only with the damage done to pet-
sons and property as a result of the war. In May,
1921 the Reparation Commission arrived at a figure
for the first time, namely 132,000 millions of gold
marks. In April, 1024 the Dawes Committee laid
down, for the first time, a schedule of payments. The
schedule provided for Germany to pay annuities
rising to a standard annuity of 2,500 million marks.
But the Dawes Commuttee did not prescribe the zu-
her of annuities, that 1s to say, it did not concern
itself with the question of how much should be paid
in the aggregare. It did not even indicate how much
of the annuities should be regarded as reparations
proper, and how much as interest on the reparation
debt. Consequently the decision of May, 1921, still
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S ; ! 3 : ; re ;,;,ra:tiO.I1 Allies 9,600 loaves. Or supposing bad harvests to acceptable settlement, particularly seeing that inter-allied
presenting the nominal amount of Ger The second ground of adjustment of repa signi- double the world-price to 151,) Ger%nany will deliver | debts are not officially to be a subject of the discussions.

many’s liability. i e - i ' er) ¢ A :
y’s liability. The present task of the Allies is to | annuities (which will be described lat ) , 4,800 loaves and the Allies 2,400. (We are assum- Even apart from all these points, however, there is the

produce a scheme to synthesize the findings of the | fies,” in the words of the Review et S great, overshadowing practical consideration of Ger-
i ( ; : ators of the [ ing, 1t will be seen, that Germany’s obligations are many”s capacity to transfer payments—a consideration

Ireaty-makers, the Reparations Commissi igi
; ssion, and « : rigin : 5 ;
the Dawes Con;.mission. : {\nthcr attempt on t’h'e iparl ;)ef ’t’l:;:”(;m;;y expressions , :’p read over sixty days and not the Versailles Treaty which may, either shortly or eventually, enforce a recon-
% % * a0 elitaE Do be,,“"i X ’:;e actual burden impose ‘ erm of thirty days: hence the instalment of any one sideration of the standard Dawes annuities, leading to a
A i . . 'g"dthto C,Ol?rﬁ(,lciqq]vor'(:oehd?t{‘licsu): 4 gay would be one-sixtieth ny of the above num- downward revision.” (Our italics.)
t the time of the Versailles Treaty the Allies had SR g - s—to use term® ! ers of loaves.) The ““ most authorities *’ referred to are the ortho-

charged the Reparation Commission with the duty of | This is imputing to these originatO}rl, ournal—’,the r * * dox gold-standardists. They assume that a ‘ rela-
drawing up a schedule of payments designed to | now very familiar to readers of this J thing . The Review speaks of the walue of gold in connec- | tive scarcity *’ of gold must necessarily drive down

z A = 1 . . < . ol 0 ame L A 24 A Seidvg b
liquidate the entire reparation debt (whatever it | realisation that financial credit is not t cts at— tion with price-fluctuations. This value has nothing | the price-level. It certamly will if they keep fixed
might be estimated at) within thirty years from 1921. | as7eal credit. The Review lays it doWn bts, that to do with the price of gold; but refers to the loaf- | their present ratio of loanable credit to hoarded

ut since that time the Allies have arranged to pay “ The real burden of all these international d¢> iy ‘ uying power of one ounce of gold. With the loaf | bullion: but the necessity will not be a law of
their own debts to America over periods of more than is to say the cost in terms of goods and Sﬂ"”’,‘rfsorder te ) at 6d., an ounce of gold couldgbU}; 160 loaves; at | nature as they pretend but a law of their own mak-

Sixty years. Supposing that they decide to mak in_the long run must be supplied or rendered 1 rice 1698} | 8d 350 Toaves: at ol This explains the | ing. Therefore, all the consequences of a low

ermany pay sixty annuities of 2,500 milli ak % effect the payments, varies in changes in the ollowin - fIS.’ %Oji?ves_.F : =8 price-level enumerated in the above paragraph, if

amounting to 150,000 millions, this would l((:)onvgacr}exs" in the creditor country.” (Our italics.) jonsiina | SOIE tghepaslsagi I'C;(;ﬂ o ewe‘.u-? ds, if the | they happen, villlhappen becat e

) : o DL 5 - - 4 1 - 2 value o , or, other words, . 3
m:lny S tftal capital liability with a relatively small | That is to say these “monetary exp f«esfioe expre [ general world levelg%f ggr?msn?opdito; r;?ices falls, then the federation of Centrz_ll Banks H.lakleii -th(:}[ﬁa chcfnpgfﬁg_
: t}imce: or interest. Therefore, the Allies must | meaningless in practice if unrelated to Pb deliver” | burden of debt payments fixed in terms of money be- | Some hint of the process is revealed n e v
either double the time given to Germa to si si »UIE ~v claim can be met only Y For comes heavier. If commodity prices rise debt burdens are | ing section of the article in the Review. [he writer
years or more or else double the amount OI%ytheOa,rS:Xty incénsg;oods E;ﬁgocn&}é %El trlr:e settlement 15 ¢ onomiC ) correspondingly lightened. ” A warns his public not to confuse Germany’s pres;.nlt
ties. Todo the first means a. i { e Bk 1d’s. €%l [ T w ; licy of i ting gold with her capacity to ful-

: mending certain clausesin | the s the of the wor zes ! A * 4 O it ienetl s et

the Va amet ainclauses in ame reason the core hasl ‘ : ‘ av . rue that the

Treatyr ?iiloletic}‘ xl;fgliy —which risks throwing the whole | problem is Cost—as Major Douglas empP l mWe,’come now fo the “second ground of adjust- lI]{l 'll(lirbs’c}]l?’dUIeo{qu- gl:rndt 3 hasItir:ireLased by #£22

repudiating the Da.lvf/legs pl());;:t To }Cllplthe,slicond means | one of his books. N [ l‘egglts rescl'}lkl)ed by the Da\}:/ges C.<f)rnhrn1551o]r1(i In n?lllcl grslsdsnir:ci %4 koo dnd s fow e

; v —Wwaich risks incurri # * i O our illustration it is this: if the world-price | Mill : i re-
reprisals from the high i ] == of : 11 but a large part of the importation rep
gh-financial powers that T : ' ‘1ts out that: 43 the loaf falls in any day, Germany’s scheduled | millions, large part of
uropean economics. Of the t .control he Review accordingly poin king» 2l \ money_n. YSaruhes sents ‘‘borrowing abroad.
. : . wo sets o ot : ily speak on? y-payment for that day will be scaled down 5 : S i
Alaltleﬁ COHectlvelgy would prefer the ﬁrst—oaiilr(ﬁkt?let}r]le gold Sbmc'c “;e' i lsthn(z“t't'lenr;’(i)‘l:(‘:’t;'{’rl:’)E al in;eer'\‘j;ﬂ,e of r §0rr§sponding1y —and vice ersa. i e S el ety likbel 3 v unmesgélé 'stfcllzmld"fuu?hi’:
1s, except France. F ’ gold basis, this means that th es in f 23 erms the scheduled 44, but £2 large, and probably superiluous, Ay 55
£ A s 2a1Ce. rance stands out defi RE e ight ¢ ding to changes ' . o s any pays, not the schedulea %4, % S p v ds upon the world’s supplies

Sgr t‘l‘]]e) nviolability of the Versailles Treat agtl()jr gﬁ'ﬂﬁs :l?'rni;e?s“t]héuiii,rlltdq;i?cre lle%el." (Our itali¢ )ressed | Thenat day. 1If it rises to 1s. Germany pays £8. t?mxifofxoetlar:-tfnjgﬁi tl:q?\c? Shus exerts unremitting pressure

¥s "~ Dawes be damned.’’ Yy an o o Eabdn e = e hurden 18 not €xP y @ ' b 1Cl;s thé Commissioners’ policy is to stabilise the rate gn the ol Shclevel:
% i ] hat is; the “weight * of the ke alsonds on s ermany’s deliveries at about 160 loaves a day, Th ference to *° Germany® is misleading.
All the same. s Y only by its monetary expresfC re’ality dep€ jvers: B 1ot to exact any particular sum of money. This o q:t re g:rl; et |1 ot A ‘oo el
succeeded in gett upgosmg that Mr. Churchill has S n He el Borer a phy sical uﬂd the} the rabpst, and therefore wise, way of dealing with h'nheﬁro cial transactions, should be careful to

TR §f thng fance to agree to terms for the financial relativity at work 1n of Debt, an - of 3 the Problem. It has regard for the fact that whatever 1gh- ?aféhe distinction between a country as suc
new time is sixty ;3 Trﬁ‘at}}z1 tlmlg-clause, and that the oo, Gt }[])_ut do%?n the ﬁgurtesdown the ﬁg{?tl do‘vtﬂ | 5 a;lc;;al SoliEaton 1;) Poe seman Govegnnlllent & grr:isiﬁee central bank which bears its name. Th?:

IS sk ‘€ars ; then France, Britaj mean nothing. ou can put nce P ebts . money "’ may be, the German people have a : : binet, of a country 1s no

and, Belgmm together will receive £ m,,l Italy Price, and they mean nothing. But ©! ce 1nto D g I0 {3 Ysical obligation to keep alive on the retained por- Parliament, or even the Caf e
against which they will pay America /4,000 millis | & figure expressing the division of PICotient pe s ©f their loaf-production. Germany’s own con- | vesponsible for the acts BL 1S (C0 %, eer  and
\:’Iil“er tthelr various debt settlements. ' But Briltz?s and this means something, because de, thing? Seet?lpttlon requirements on a certain scale are rightly Fasxc l?flgﬁl%?sed by the League of Nations, 1s that
Balfélx?r lslh%re in the surplus. She declared in thré terms of Things—things to be Tlnearler:‘;’)’ : reparato' © an inevitable first charge on potential tﬁémcaeﬁ‘;:ral bank must be independent of political
debt repa}?n?e?isl gii}lgttihe wanted reparations and done by real people using phy 5102; cctioﬂi tiong atl (:if’ ththerelace cjetitobeiany Btad Be ey control. So ‘‘ Germany ”d 1S _notd‘hoa.rd_lrr:ftioﬁdgf

pay Ameri ¢ amount that she had to * g bove Fipat 2 ¥ That this superficially pedantic discrimi

Sthes i ca- | Any surplus will be shared by the The principles embodied in the 2 ppose th 2o * % X ours is essentially vital should be seen by reference

other three countries Th % ¢ A ; u % e In thi : i AR : bove quota-
Bank> . . e writer in the Mj can be illustrated fairly simply- e thing’ = the ¢ Is relation it is important to note the fact that the implications of the rest of the above quota-
nk’s Review has calculated idland b s ( here as been no similarpadjustment allowed for in g)on. It speems to suggest that the German Gov

the pr. : h : : d made on that jy
ears at present value (s the present time the world m 0s€ on A , 1 ! 5 ¢
31] out a:EZﬁggopripllcgnt') of the Dawes annuitigzslxg.}; bread from home-grown wheat. There ls;ce of e‘félrerxca’s debt-settlements with the Allies. Which- | 1/ yent 15 trying to drive down the %ﬁpetiilgs} 0
can debt settle 11ons, and that of the fouy Ameri. | world-price of bread is 6d. per 103%:  “the prxed | a"ree\zlay the world-price goes the debt-instalments | e to reduce reparation pay ments’fh lalsct of one
to some minor $1e§1ti§yas A ;,Itzo millions. He refers | One other price to be related to oas ;:B’itfarlly 18 g | C‘gmmittte(:j “tnll remain fixed: " Hence tt}tle “Alhia Sbirre exacerbate Eqrop; a inu}uﬁiéﬁs'all %hey consti-
figures, but sa g Tactors in reference ¢ old. N 1 ld-price is an nce- . a ‘ dep, »» 0 a gamble in respect of the " rea ~ | (entral bank 1s the act o pall. 1hb
5 ys that they of e to these | gold. ow the gold-pr r ot d M2 \ en’ o the: 3 ; L0 Ebe & d 2 country of their own.

true “ im 2l Y glVe an approx ri - per. ~ and T gy o heir debts, while Germany 1s not. tute a Government and 2 ? be
tween thg rgs::S: 22 anthmeticalprpelazilé?latilezy }lb)arfliersolfla aplljlrmégntitizl}"‘ Maiter—PrICenOﬂ‘y' othe! de‘é‘ﬁs = lmportant’PfaCtical question, therefore, to cnly their buildings, staffs andf }?\s—rgalrrf th})xl:e ab-
Prymiente, S annuities and the Principal Sdebt-h it the inOE’e gfoihe world’s pric?-ecgou rse of leav? intihlélzg’hqt direction prices will move. On this {ransferred t(l) a 'Smatlll 151&12]?63’ tp rf:lsent i)ower o

: 3 the €O . to "o 4 ' evzew is illuminating. dity of allowing them tI it would

» » 2 they have done nothing to gover? = = olicy “,ws. I “h : ; s ; SULCTYER ould be realised. There 1
. , Fices : _ it is their P ipe 127400 Most .., future in this respect is impossible to foresee. | jomination would D€ "5 . ) the one hand
But as:ummg that this b Prices: on the contrary, 1 Ca]ledt illUStraoaf _‘ ofOst authontles, however, anticipating a relative scarcity Stand 2 little specll\motf gl’gclgsaof haper And export-

W scheme goes t] these to b d by what aré 1 o ; ; ; sed -
; hrou e governe y wil esel a 7~ 224, consider a fall -ice level over a prolonge nothing ¢
ere will arig gh supply and demand. So, in OUrf PX=" . and a) Be0d o he ‘more el 34 P ce, _ If this opinion is producing old antl food; and on the other hand
; arise some % ) n oun borna ely than a tis I ake | ng them for g h the paper. The
n its admlnistratmn, thereis a gold-price fixed at A4 2 nd ma}’us Coa}’5 [ Plage. 20t and a pronounced decline does in fact take | ¢ ving the world what to do with the paper.

are subject to adjust- | Price which happens to be 6d. then reparation receipts will be scaled down i IoreeTiag 1d doubtless find a use for it.

without political difficult
/ : ' les, th
disturbing technical problems i

€ present Dawes schedules
ts will be un- | world wou

le S terig
ment on two grounds : . N aty 22¥) deslofis ;
: S:one t row. - 1€e - (52 a noney, awhile the debt paymen A
internal trads el ’of h}e]m being Germany’s thmg higher or lower to-mor Versalll‘?s S D (5375 rg;?ite * Thus  the monetary marg[;fzybetween veporation . . o .
Imposed by the pa te o the other the burden | P Gsérman zep granale, o e11 reParauon'sﬁion o!d S‘”‘meﬁ’{? and debt payments will be narrowed. ~AL the er in the Review escapes all but a glancing
to the first: jf fc ymﬁms she may make. In regard that Germany is to pay “ ful ns COmT oey ﬁg}lf1 heayje, "¢, the real burden of debt payments will become G u};ove‘ criticism, because he is careful to
dices, German prgc;;ellr!tg % 2 brescribed set of in. tfhlﬁty Sl i Reparattéo e r(l) 24 S(Sayz gh:mge,’j Whl“tcthy Of mpamtio]n paydn_f nrtlss thlllle b?zlll;:‘; touC}: 2 th?aier in his article, that the import of gf:ld
Sl ; ity Increases, t] ull reparati are represent issi is \T1ie f ebtoyg \ccordingly, in such conditio ; emphasize, % : i ndertaken
ments are to increag y es, then the pay- P 10ns I Comm! ny ¥ ALl St 0TS ave likel : ; . the United is “apparently being underta
¢ correspondingl Lo of ( The Dawes o rm A ) tateg . zely to suffer substantial loss; t ! to Germany 1S app MEitis a
to be used .~ =Spondingly. The indice say) £240. e : Ger™™ihe “rsay . st wWill enjoy s e tion will be | 10 i ative.’”” In other wor )
traffic, cor . Sialistics of population railwaS' the daily instalment to be pai® “% ount, ; to (51] 7 ’ a:i?tsmntm”)’ {ll;agegtael(}l’ ea_ncl (t;etl m?l?g Z\i)t(:)lt that the | purely on pm'a]ge ul:ltl:t“n%t statesmen. And since
’tic;n of" su;illlmt;;gon of <]:oa], foreign trade ’consmn J £4. On the other side of t,he ;nouﬂgln% B%; f \ teqn lpsefignts in the schédu?feff pgyments‘ lag behind the transacigon ng ta}?ise;aiture are inspired by inter-
! gar, tobacco, beer and alcohol. 4 ol 7 debts to Americd [idi2” 5 sen’” pe 5 €nt. moyv. i i 1d transactions 3 ‘h policy is predomi-
racE i g and budo nave to pay debts to Am , M1 1m | A : Movement in the value of gold. % . v, and such policy 18 |
iluio;pts and expenditure, So, assuminé that dur?net 4120 in sixty days. Lastly, tdeﬂy 11:15“;13\/6 to S“blectetsfb‘ar}"us, points indicate the complexity of the | national bankl_nge%o l;c, American banking Interests,
ﬂk ‘ong period of repayments Gcrmany shows g Review points out that all the atq pal 1 a show hf)“';og.Sldered_by the new committee of expegltsZ nantly condmon sent}; itself that Wall Btrect 16 7at
Sxteady recovery, the standard annuity of (2,500 inila- both reparations received and’ ) 4¢ b: The Midqy 0Lt & Gillibgito grnte o 8 ger:nera.) the Condusmfnﬂ[;ée“ German ' gold hoarding, and in-
.cggem;ngﬁ, but now, say) £125 millions ,may be- | Paid sooner or later in loaves- i 1d be i 1% { °fngl$38’ ja;g::g“BaTgs Ileez,,gw says] thesl':‘glrlrlls tthfgllg‘l:; thegogl‘;“églse‘qumces likely to follow. nd there
? Te g ni = ¥ G : 1 ; A 0 er the es plan /& ) : . G
payable i ar; bz}sm‘ rrnlmmum than the actual sum T ", Giis loaf co daYsr’,-la"Z { 3 g:eh bOt‘dr}y, by ten per Crentl,corar‘,::repcon;pared with 1928, f:na reason for the intention. Whll‘? Germany “ali
get more tha};} an In that case the Allies would Now, if the world-price © (gay) 51Xt¥ll_ Gcfi'lcy te- ; ﬁrzttlts R teo Stangiflrd_ annuity and any supplementary pay- being subjected to the post-war inflation of the mar
Britain, they Woul][e s(ibedule—nmount. Excluding | pended on to remain at 6d. fort : v “l‘ap‘i t ll‘lgr’ adjy, Sround ofaa({.‘:itm the prosperity index [i.e., ond'ﬂ:e a few ounces of gold would buy a German iactoiré.
because the A]lip:» rg:?b\tc ?Hzﬂextra mongfttiarx profit, il matter of Simplehca}fﬁ!ahgnéoo 0aves Soﬂéc Gﬁ,& Meng, Justment] are subject to a corresponding A merica, possessing an enormous superfluity of gold,
are fixed, they are -settlements with America | has to deliver to the 1es 9 Hpostie . 30 f
L : <€ not subject to this dif : . i But sul vnt 0 ‘
Britain, as has b subject to this modification. | America 4,800 loaves. oV 2
e = He €e 2

I sa

- - : 5 ; 20 5
tion in any profits at allld’ has renounced participa- | harvests drive the price of the loa < oave

: many will have to deliver 19:%
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was able to acquire German industrial property for
almost nothing. To the extent to which she did so
she identified herself with what we may call German
interests.  So to-day Europe as a whole is con-
fronted by the circumstance that in the forthcoming
financial agreements America is the Allies’ creditor
for debts, and their debtor for reparations. The pre-
cise extent to which “ German ” productive plant is in
America’s possession or control is not easily ascer-
tainable. But assuming, for the sake of a clear
analysis of tendencies, that America held all of it
America would deliver all the goods represented b};
the reparations figure, and would take delivery of
those represented by the combined debt agreements of
the Allies. We have already seen that the ratio of
the reparations to the debtsis 2 : 1. Therefore, on
balance, American-controlled producers—whe’ther
acting in America or Germany—would secure a net
1nfcrease of export trade equivalent to about one-half
of the present amount of the reparations. To ex-
IXS.;,S the conclusion in the terms of our illustration

erica would deliver 160 loaves a day to the Allies;

and would receive eight 1 Ameri
) 1 : y from them—
export increase of eighty loaves. e iR

* * #

Our readers will alread 1

‘ : A y be guessing what i

{Jcéllow: .%t 1s entirely a matter for thi AlliesS ?foalléo

the?r? v:r)1r le&l,t';lc; ;ngke SECh a sliltuation. proﬁ:cable tg
, or, e not so willed, t 1

rumous. In the first alternative,’ tl;)eilfti Lo

1s to lead the current of their respectivgltl(ielnt‘é?;f{

bank policies into a circuit entirely independent of

America—a circuit which they might afterwards
But at

extend to cover the Continent of Europe

the same time they would have to alter their scheme"

of power-distribution.

orthodox scheme 1o ju At present the effect of the

lox schen st the same as if whe
Iegl}tfacé::g&l}lg;eg?ﬁplped concern received goods r:nircllz
: llar concern these goods ca ‘
Ir:xoytst‘tsglscius leakage of power. The %ngineersu\i/eil?l
S Aleli :S’szct:giléi in dlsco}:rering the explanation
smen—whose duty it h :
Leen to be the ; AR

e _ power-engineers of the credit-s
thén;lgt-'mveStlgate the economic conundrun%l s\?velin'
e Cclf:égfctof goods Jnto a country springs a lea1y<
R 1T hpeOV::créiptl }(l)? 1mmediatedcause 1s simple
I . power-products =
side lesseps the call on power frogn inside. fr§$ ?}lxl;t

1s not going far enough :
cause? What is ther% o What is the cause of the

the absorpti i
gicg:gtslghaﬁ slackens the absorptli‘gflloc& ﬁgrflorelgn
i tlde home population were satiateedptrl(l)~
multipfe“é?uth present 1itself : but their needs are :

€ quantity of goods th
buy.  So the explanation mus b i
. XJ ust be sought el
2 elsewh
dgg}é;n::ed not be sought. far, for it is,g declared ?11:(’1
strated in the Social Credit analysis.

S
v e e vk e omptonai of
licly attacked Aerica at e oamuel, M.P., pub-

on October 16, accrtll(;ilgt }Ehe 1912 Club in the City

= A na a accuslng € O un

1s a very rich Conservative, b i
h.ouse bearing his name, is a’mfgﬁi itr? tﬁe Eil;ﬁlr(])gi
group, and a director of Lloyds Bank. On thle
;galmgogay Reuter reported that Russia had placed a
léctriéogo contract with the International General
ine anothgmpe_my in America, with prospects of add-
PR killirf willion to it. David Low’s cartoon on
e N Y%rk ?lf the Nayal'Pact was published in
merican in its cabled form, which

was afterw 2
Standard. %ﬁis A reproduced in the Evening

¢ merican financi ;
Sronghritieed oty e meye o 3" B
' S, and has probably been shocked by

his death. Seeing that it was he more than any mtiﬁ
alive who set the train of events which now thrzg no
a conflagration in Paris, with what consequencscene
one can forecast, his disappearance rom the rican
must be viewed as a major calamity by Anﬁ:hold
financial interests. So much so that they mig illegal
the operation to whiclighe succumbed as an lit 15
operation. However, he has gone; and ass eechy
stated in an obituary that he never ma ganpinter—
never wrote an article, and never grante ante
view, the markets know neither what he \yta he
do nor what policy his successor will inher! ply that
proverb says that silence is golden: Presumae dumb-
1s why the priests of the gold—;tandard ar repard”
Mr. Parker Gilbert, the administrator Of oits tO
tions payments, has been making a tour &
European Chancellors on matters ¢9
composition of the prospective bankers’ cO
Paris. Mr. Frank Hodges has been phi text
Norman-Angellism in Coventry Cathedra than mill”
being that war in industry pays 1O moret mant
tary war, forgetting the deeper truth tha eratioﬂ/f
turing nations go to war for economic rchITJI tion ©
to tone themselves up for a fol,lowmg fzsm pn erat®;
peace, when it is the bankers’ turfil )
Why opposite events should stimulate theaheifcntly
industry and the health of its bankers 15 o int
too academic a subject for Mr. Hodgesmplete
into an address on ¢ uplift.”” To COS the PU 71
small survey, a London flour miller W_arﬂthat in sP!
through a Daily Chronicle represent?ltl bred e
of the overflowing harvests the PricC ¥ price? id
not go below 8d. in a hurry. Whee eans the P
already ** bed rock *’—presumably he mhc says ~od
of the wheat-pools. And here at hom - graiﬂ a‘I.«gr
the farmers ‘“ would sooner grin th.:’lat any 1095,
use it for cattle consumption than sell 1 to Ao 2
figure *’; and that it ‘“ would pay thetg acfually

: : s

ng explains that the price of ﬂmcllr 1/ ce

minor factor in price,’”’ and proceeds Atter: Th;rc
ortant m‘; aced “; to

. *“ Distribution is a far more impd has Pr
is no doubt that this year the world T

wheat than it needs, but it is old-fashiof
hing thes¢

imagine that a glut of anyt 56

means a collapse of prices.”’ Lore iﬂ?egucs
. g morC. 1is

Although controversies are getting oré Vltatl)lllt the

they show a tendency to converge oq mbound’ stake
than they did. Misconceptions still akin g mxst oW
subjects misconceived are WOrtl m%ey are 17 100
about. It is something gained that t tance he 7717‘5'
being ignored. We cannot, for 15 “ith hl‘Sorl the
much from our friend the HoUr-T, oy duct™whi
¢a-change doctrine that the higher £2 he pank® it "vl:'
samer the price. He is the tWI @ 4 the 1355t0 tal?®
tells us that the more money he 1€t5 Ouformers every
buy. It is good policy for credit = helé ghers
prices loudly, They live in a 86070 1 ds, 80 po
body loves to solve puzzles in Cfoss_in s 5
fore ought to like solving puzzles i i
The Production-Money-Price pUZE= e ot
it. They will learn more fro™
own answer than you will convey
them. _— r€?
in0 dob e
. recen
It is noticeable that following’_e“'e"yor:zturn 4 X% et
sion the employment trend has faile lied an evechli ¥
levels, even though production has 2 e ay O °
the previous levels. Fewer \vol‘l‘er.s asg
trade picks up. In lean periods buS”;;" t'lmt t
serving on man-power, with the rest sta
flow of surplus labour into a growin Finﬂ”c”
employment.”’—The Commercial @7

September 22. ____________/

on
The M.M. Club will met 5

. si0!
November 7, at 5 p.m. piscu®
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Social Credit in Vacuo.

AN ADDENDUM.
By W. T. Symons.

‘ll.should perhaps contribute a word in response to

Major Douglas’s very interesting criticism, 1n your

Issue of October 4, of the fl#st part of my article

ocial Credit in Vacuo.””

ou;l;he second part of the article was centred, curi-

e enough, in making, from Dr. Adler’s psych-
ogy, almost exactly the point to which Major

th(éUggaS.drew special attention from other sources;
> I? yeical basis of much that has been deemed by

P }i?hlo‘analysts_ to be entirely psychic in origin.

: mal e ,gossmxllty, however, that many illnesses

medgim‘f to be psychic can, in fact, be cured by

o cal means and especially by manipulative sur-

Suit{fk,is balanced by the fact that application of the

21 leade medical or osteopathic treatment often fails,

Sihe. s only to the disability being replaced by an-

S until‘or unless the patient’s psychic troubles

also cleared up. The interdependence seems to
¢ general. '

tcril rfgs needs no elaboration ~ But my excuse for en-

clarif again into the discussion is that I wish_to

Adler)’, the issue by distinguishing between Dr.

especi fllpsychology and that of his contemporaries,
r. Fy y Dr. Freud. It is not appropriate to quote

differ r_euc% in this discussion. The Freudian basis is

trem;jnt from the Adlerian, in that Freud is ex-

realisty abstract whilst Adler is concrete and
pstic;

e Slsstnecessary to recognise the difference between
ndiv}i,d em of psycho-synthesis called Comparative
reud; ual Psychology and psycho-analysis of the

1s nec%a,n school, for precisely the same reason that 1t
nane; ?ary to recognise the difference between the
e\r{r? revolution proposed by Major Douglas, and

Sys ecm10us schemes of amelioration under the financial

ing pra associated with the numerous critics of bank-

ciple glftl(le who do not challenge the technical prin-

Tecover, dﬁllallC;al policy; that all costs must be
Tajor % n prices. The difference 1s radical. In

methoq Jouglas’s formula for price regulation a new
empor is introduced, totally dissimilar to all his con-
ecaus aries in the sphere of financial reform; and

Quite c?’f?f the new principle behind the method a

5 1e1 erent superstructure arises. '

the 4, new principle underlying the formula 1s that

rom tole of the community’s powers which arise
us] association shali be communally and continu-

any{l-?nJ.OY_ed by the community equally, without

.SCheIr:?Crlmll]ﬂtloll. of persons whatever. All other

the ini(;§ of financial reform accord still to finance

Pring, l-lat“fe and therefore the limitation. ~ The

tieg ip € of control by finance over physmal reali-

Sug,'S Mot altered by the modifications that are
Eﬁ‘ested by them. ~

Dr, }\edlnc’f’ principle discovered in psychology by

the grg. 15 that man is a totality, conditioned by

\gnSegamL“ which sets the pattern of his striving-

COnsi’dqeue‘?.tly» discovery of his goal 15 asmsted.lb)’
OSitlonr;-u‘on of all the Ph,‘"“ca;l. factors——b‘odiy,

analygis n %he family, social position, etc.. Psyc ]?‘

‘_“-ntifleci:t e term to which Freud alone is strictly

Psyc -ignores the organic and finds explanation

Major liC states in the most abstract sense, as

Ous Jife ouglas points out. For Adler, the consct-

rgan?egds_ to find a true correlative expression

SNsyeg I¢ striving. When it cannot do so, neurosis

1°Ss ie., conflict with the external life and

r
Changiéme“t may fail unless physical conditions are
Out treat ut change of physical conditions with-
0"gélnigmn']ent does not cure, because the man’s
Reurgtie 1s not changed, and he simply repeats his
Hence trec?mpens.at’f’n in a new environment.
Mentay  ooment is, ideally, both physical and

The method is synthetic and not analytic. It
rests upon a revolutionary understanding of the
nature of courage and discouragement. All courage
is social courage; all discouragement is shown in
some kind and degree of social avoidance. The only
way to overcome his discouragement seems to the
neurotic to lie in removing others out of his way or
Lringing them down into subjection to him. — The
transformation of the goal into an intelligible ob-
jective reveals other people as potential co-operators
instead of rivals, and reveals to the individual soul
a place which cannot be usurped but can only be
left vacant if it is not filled by /.

My theme is that the economic system, which
proposes to put under every man’s feet the assur-
ance of his share in the common wealth, is doing
superbly what osteopathy or medicine may in indi-
vidual cases do for a human body. But that the
human soul needs enlightenment as well as bodily
security, and that Individual Psychology gives that
enlightenment from the very basis of man as a
totality, which every one knows himself to be.

To remove the monstrous terror imposed by econ-
omic insecurity is indeed the most pressing neces-
sity in the outer world; but the sadistic desire to
make physical life unr;ecessanly difficuit for men 1s
dressed up as economic law, and the same desire 1n
the spiritual realm 1s dressed up as morals. Both
desires need to be abandoned 1f the new civilisation
we envisage is to be brought about and maintained.

RAILWAY FINANCE.

Startling changes, of a nature hardly reahs_eﬁd nbt) r'll?l?
public, are taking place in regard to the rflag?ll dceto hc‘)pe
way system of the country. Hope has succee e’mdind P
that, with the return of normal cqn_d:tlons, expa <tbeadi-
venue would restore to rlz\\]i{wlay selcurltlsc‘;‘]htl&t‘ i]’:lsjts-lrt:?'? ;)roved

of pre-war days. All these hopes 1 2 ar prove
1\12155 Iln the five years that have elapsed since dmallglg’;:
tion took place, the selling price of railway ‘stou o
diminished by £167,762,000, OF nearly 20 per (,cnt.b e
par value of the 25,000 miles pf railway coptnolledl yt'me
Big Four is £,1,088,142,000. The market price by the 'lI‘he
amalgamation was complete in 1923 was £,887,649,000.
price to-day is £719,887,000.

The fall has been chiefly in
shares. f 4

In 1923 railway rejzxpts were ljus
Last year they were 55,000,000 l€SS. 5
mont}zs of this year receipts were £93,500,000. lfhm:{g;
for the second half of the year be estimated on tt;:] L
scale, we get a drop of £/19,000,000 as com.gage(} wim ;?{;{)‘/

Railway shareholders must not be regar irh('is A
of rich men who can suffer loss without lmr~ s lt%cl' o
contrary, they include large numbers \\'h(:e iz'xti();ws 5
sents their life’s savings. Innumerable organise )

$ : :
B . 2110 - public companies, ar
£ s. insurance and other pubi panic
tee il iations, hold large railway investments
E: s e

i ic assocl g
Br:!i?(llhrholplhc main _from t‘he' l.hrllft l(-)fd h:ln)lgl)‘leﬂzfole]?{-
Furthermore, trustees have always looked U] i
ave as a safe deposit, embedded, as it were, 1 gr s
}“f'\sth‘: 1;‘10:1(“’ confided to them. The railway problem;,
l;::\\'e\'er, stands for something much more important tlTu‘n
rivate interests, enormous as these are. In war szl _pci\Le’
the railways are a vital part of our cmstcpce._ In w :}x t\i‘()1
are the steel framework at the very basis of dc‘f.em‘(". 5
peace they are the foundations of social :mdr bL;smes:ﬂlvq.
indispensable to our well-being in a 1110usm"|d‘:\|1( Onc-\s‘fl{e‘
by night and by day, from year's end to l\ct\]r]s zgu;e S
siump in our heavy industries 1s !:13gc "'0\'0 Lmz:tt(,:rs. he
decline, a recovery .\\-ould naturally un]pn“‘hh e
Government’s 'dor:llmg s‘cl_]]ex}?e.,q S}:i{)\re(tllel'cfox‘e i
5 tl']‘e fhmcullt;?lsdi?'i(‘tthet(:r?ill?“ “l"\l:l;e !]{ﬂttﬁ‘l'.. hO\\'C‘\"Ql‘, is too
zt‘ll'gt]elncf;(tf(;:'n('mvthing in the nature of Micawberism. The

: : - ¢ investigation and plain
ing Stiotts demand promp D
following quest easure of improvement in trade would be

answers : \\'ll;ltt ;}]‘2(‘ railways in a sound position? Is there
necessary g{.ple\-pecmti““ of such improvement?  1f not,
a 1'(’_350‘“:; ;'hc “emedy lie? The answers are of tremendous
‘~“hm-e fxstméo to the country generally, not least to the million
:‘(‘(’,ﬁfgq and their millions of dependents who are confril?llf;
ing 42,000,000 from their 7\\'3_&’05 towards the balancing ©
the companies’ accunts.—News of the World.

the Ordinary and Preference

st under £5206,000,000-
For the first SIX
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Grimm and the Fairies.

Last week Mr. Douglas Chandier wrote, in a
letter to this journal:—

‘“ Mr. Mairet and Mr. Symons together give a more than
adequate answer to Mr. John Grimm, if his contention
was that psycho-analysts are, wittingly or unwittingly,
playing the bankers’ game.”

I noted his opinion. Three days later I came across
a story. It was this:—
# # #

A chauffeur recently got smashed up in a street
collision.  Upon physical recovery he developed
psychological trouble, It was diagnosed as hys-
teria. He could not work at his job. So he put in
a claim under the Workmen’s Compensation Act.
It was heard by Judge Turner at Westminster
County Court on October 19. All the psycho-medico
experts were there to testify against the claim.
Judge Turner, after bearing patiently with a lot of
their learned cackle on the nature of hysteria,
thought it was time to see a horse. Interrupting one
of them, Dr. J. C. Sturt, he asked: 3

“ Would you care to have this man as a chauffeur?
Dr. Sturt, after a pause, replied : —

“ I should prefer one of different tem
> perament. One
could only satisfy oneself by employing him over a long

period.”
This ]Eol‘t‘ed the defence somewhat. Byt a higher
law of ‘“ compensation > came into play andgthe
experts reacted gallantly; until presenily'lf)r W. J
Adie, physician to the Hospital for Nervous Diseases.
Queen Square, was delivering himself of the follow-

Ing :\—

‘“ Hysterical attacks ar i

) al atte are always well-t
accomplishment; a gift, not ! B
}\]\;gtlé)sgatlzxcgptul)n, thls always something to gain by the
attack. t is not malingering.  Hysteria is
brought about by suggestion, and is curable by s‘ugygestion.?’
&li thiis Was imstructive and impressive, but time
no's Supping away—besides which a law court is
c @ chapel of contemplation hut a place of judg-
o

ment. S ; :
I'Emarkde: Judge Turner led out another horse, He

'S wel It is an
a disability.  The patient,

“ B i
efore the accident th; 7 i
S Z t this man was never liable to these

That did it. Judgment for
for total Incapacity.”’

banking system has no

s claimant: ‘“ 29s. a week
1€ 1mmsurance branch of the
W got to pay up.

' # i #

Discussion is invited.

JOHN GRIMM,

The Screen Play.

Ouc of it * Verdun,”
. Of the most notaple ¢
‘s th)()a pablic presentatior}eoglrfégverﬁfs of ’th(?‘)'ear
dun ”’ (Marble Arch L OIEICE: Sk VieT-

. Pavil; e
and easily the best of alll‘l?lre}:){narTﬁ}f;slioﬂéitlate“
represents the real thing ag closely as the ce eI
m most Christian countries would allow thgsrc:erslhé?
of war to be shown. Most of the horror, the ph Zil{\i
and menta] agony, the corruption, the ﬁﬁhy tCl;e
:ltlir;echbof_\yarfare as waged by civilised man is not
i ut Itrhc_qppegllm.g futility of I?§4-1918 1s ever
Vi ,]}:Etlhty_ is, indeed, the ethical keynote of
ot 165? H}{llll.lon. men fought, seven hundred
Terd T t} 1eir lives, and over a third of the
ouler thi g 1115 day no recorded hurial place, in
: ke érbanan dynasty might make an un-
zuﬁc?es%ﬁ lld for world domination. And to what
n e head of the ynasty is now a ridiculous

old man who poses for Press photo
chopping wood, and 1'che 1\;lault
banks are gorged with gold.

. rglevant to the purpose
a film the ethical
Many other war h

All this m?y

completely ir
kbut in such

importance. ¢
ing but interesting an
torical reconstruction,
manceuvres rather than of realit
apart from being a great film,
It is a more powerful arg
the speeches of all the

having more effect, if s
than all the well-meaning €
Nations and Disarmamen
of the outstanding examp
the film director to excel simu
and a preacher.

n 1s of some
lms have be
duced essay
hich gave the 1@

t for peace

t Conferences.
les of the pow
ltaneously as
If you have nevel
have never wished to, go and see

“ The Atonement of Gost

There is nearly always an el
in the programme of the A
never knows how Mr. Les
His latest,
Berling,” is one of the class!
Swedish school, and is, 1 belie
point of production date t& be sho
Save for certain details, such as
Manor House, which appears S0
light of present-day techniqué,
tation of the melancholy story
wears extremely well.
over the characters, most of whom
cupied with their souls, or the souls
On the face of it, the casting
young girl for the heinous 0O
man during private theatric
excessive punishment, :
crudest of Victorian melodrama
the stamp of truth; the pl’odu
moral atmosphere of the
assisted by an unusually ex
of art ‘“ Gsta Berling ”’ 15
away with a feeling of than
been born in the Sweden of 2

e Pavilion, S
lie Ogilvie’
« The Atonement
lassic master

the burning ) the

Art Notes-

Arts and Crafts Bur

Nobody could accuse Mr.
undue modesty, considering that
apparently an accidental port
though he calls it Expec’fﬁlmn’1
of £120, and half-a-dozen qthefs %
a shocking daub representing 2 1f th
on a broken-backed bass fid
made of green cheese, th
might stand a chance of
But it is not: and he 1@
kind of talent du trotto:
expands into unexpected g,treﬂg
But those swans 1n
Knights *’ (10) were never seell
I like his idea of ¢ Mountains
at Scheveningen ’> (17)-
not interesting,
And his English seems
No. 23, wh

which it is,

ch he calls °° St
Doubtless his
s prices haVv

And possibly hi
F i riginal Magya’

freely from the o
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i 1 those, for example, who like music may be held to
Views and Reviews. have made a bag'gain with those who prefer lawn
EQUAL INCOMES. tennis, and each party may have its satisfactions free.

By Alan Porter. There is, moreover, a “surreptitious communism *’

oo .1 | necessary in the case of science and learning. Govern-
S5 Detnard Shaw has evoldecallid g R ments a1¥e obliged to endow cultural and scientific

« 5 S % A

Intelhgent Woman’s (:qlde.”_" He has .l1ttlc'a o institutions; and leave those _members of the com- .
say. He moves at a snail’s pdée. He writes in a | myunity who do not suspect their value to suppose that
monotone, monotonously. No .doubt there was | they are provided gratuitously by nature.

something wrong in the inception of his book. An In addition to these public services, he u};}op};)sa
intelligent woman would surely prefer a plain *“ Any- t}%atheagh 1nd1v1duzlil should recei.\ie anacz 2] ssoc e;:’ls
body’ ide ”’: it i v of the State’s surplus income. ere .
if slslleSwG sl i derogatofry tonrlte for hert}z:z issue rises. Public services, if they are to be equal in
b e o el hchCI. : Dianygpcase consequence to each individual, are bound to be un-
0ok is overgrown and superficial and dull. equal in quantity. One man may need a costly drug

Itisa pity. If Mr. Shaw had compressed his five | or operation to give him an equal standard of service
hundred pages into a manifesto, had contented him- | with his fellows. If we grant the provision of public

self with demanding an *“ Equal Distribution of the services in this sense-gsquaIl satlsgiactiogf t}c;o :-qlt]}?é
: ational Income,” he would have accomplished far gfﬁi?&‘ﬁ asf}t:afgcg(% “;’;20;5 pgl?osgeﬂiity shall be
ore.  He would have raised all the issues his pre- Ferwiea:

Sent book raises. He would have pointed to the ither it is the grant by the community, to all its

Miserable inadequacy of our present system. He Tied i T e Sy

o ; . T members, of power to be applied in purely p

t lllﬁ{(i ?}i:f scored beautifully;against the m;lfn i::glﬁ or nonr—so’cml fashions; or it 1s the accepted mee}_sure

vidua] va] money can be used as a measure 1dh of trust that the individual, if left to his own devices,
value in the community. And he wou Vel prove to be of social value. On the first theory

fOWn something of a bomb among his fellow- i e
lali : the individual becomes, .as 1t were, tw gs;
ol sts. Such a doctrine, implacably urged, communal being in which he possesses a State tunc-

c 1 1 . - Z4 .
oulgl Saocénaisa lkeecri) teSttOff Sl@e}rl,ty- medy It tion paiéi.fo;hln pubhct Seg’VICCSi anr(lidf_Vipdrlll\a?tgn}()ieslng

i 1o Csparts ton S : = | occupied in the pursuit of purely 1 1 ends.
gagei n analysis, Mr. Shaw begins to show hlmselé TIE)e second theory implies that the or gam}?atlon of
o sadly uncritical WeRIhCHR oS bRRRE SR the State is best served by relying on the hitherto un-

ezznomlc duty of a Government,”” he writes, ““ 15 to | oyplored or unco-ordinated initiative of the1 o
COllllad the value of money steady.” ~No quotation | gividyal. It treats him as a man whose potentialitics

more thoroughly prove how little consideration | oo "o il asset cannot be measured from i past
ec-ongs given to economics. It is obvious thatis thel| e i), cither case the money m}f"me-sgelfgf?:j
fil] jpoiC duty of a Government is to enable need t0 | the measure by which the State has otherw

tself, without hindrance, through production and | ¢, express the whole value of the community.

wtibution, Money is by no means an absolute, It never becomes clear in which way Mr. Shfaw
e 1a Government which tried to make it an absolute | regards his proposal.  He seems to be arguing 01;
dihe neglecting its whole economic function. the view that the individual is in any case an asse

Onsumption is the frst principle, the motive | to the community: and a national dividend is his by

SOWer, of Aomi 1P i i ly. however, he exiles from conside-
1 > the economic cycle. here 1s no purpose | right. Suddenly, however, X1l ! o
t Production except as a}z,'esponse to the demand of | ration all vagabonds, rogues, and idle fellows; and

C G ; s :
egg:uglptlon. There is no purpose in distrlbutloél makes the natloInal dnil.dﬁnd depend (j_;lhtliili); ‘uipégfl

Pt to i y tion an ervices. It is a little strange, with t IEW,
Congyy, case the interflow between producti past serv S Ao

ption, ““ to make the products of industry | that he proposes a share in the na

Voax;lable for consumption.’P Mr. Shaw treats | children.
rTlucﬁy as 1f it should be the method of dictating how
sumed(-) the.country’s production should be con-
Analy ! and in consequence is wholly at fault in his
In lshof the provenance of money. ‘
i natis ort, he has never examined where his
Def\'erona1 income ** is to come from. This, again,
the pae his insight into the possibilities of increasing
is « 2onal income. His doctrine, naturally enough,

HARVESTS.

There is a song that some bird sings,
Some certain bird beyond the gates

Of cities, where he folds his wings
Far out of tumults; no sad hates

1 s ¥ at all
5 ouiOfe work *’: a doctrine which has its uses, but Nor e“"}?”’lg‘h?‘f) h,e:;t)rm] g
We 1. Of Place in an economic analysis. 1t is as 1 Tha}t 111}; 1}11?10\.@@. il
anq .- @ man running hard in the wrong direction, Only he C”.vl;o ks itk he rose;
he h: 2 Put him right, advised him to run harder. If Of Oneh‘j i e =eare of the suh
Ous ¢, ai“_ Jected our economic structure to any r1gﬁ¥- Or“f_j:so; :he gé;ey hags of the dawn;
aStonish lination, he would have seen, perhaps to s And marks the little wild beasts run

Wasteq R€0t, that a vast amount of work 15 already
long] ;O would have come to suspect that the
%f e “dcome could be increased with no mncrease
Uritap atall. This is a very hard truth for such a
Woulq béls Mr. Shaw; and, no doubt, if he saw it, he
But 4. T Shaw no longer.

Brown-hodied in the thick sweet corn.

O Heart! and I grow tired here
Making my garners but to hold

Meat for the fat moths, year on year,

Shoy]q 1€ MOTe positive side of Mr. Shaw’s argument And for the red rust secl\'pgtg;‘dl;mke
Civilig t' € explored. His remedy for the evils of When I might have that minstr
Whic:ha 1on is, in the first place, that all services Wide hours of bravery for me
Sty a;e to the common adyantage of all individuals To ease my spirit of its ache

rlecstit" Tailways, milk, bread, and all minimum Under his little shining tree.
g by lfs of life"_should be prox:ided free for every- What scanty harvestings they reap
ﬁdded alle State. To these public services should be Whose sickles thrust the city’s mart

°ld ¢, for those which can reasonably form, or be The long and barren years, and keep
w&sjs of a bargain between citizens: No crumbs of Beauty for the heart!
Q“Dltansﬁ:,],m%hgent Woman’s Guide to Socialism and A. NEWBERRY CHOYCE.

¥ Bernard Shaw. (Constable. 15s.)
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Drama.
The Brass Paperweight: Apollo.

s ‘“ The story of this play,”’ the programme states,
was taken from ‘ The Brothers Karamazov,” but
the pl'fly 1s not intended as a representation of the
- novel.”  No doubt Komisarjevsky was fully aware
while projecting the play how rarely anyone makes
a successful conversion from the one medium into
the other. A novel 1s a stream form in time only,
practically unlimited as regard volume. A play is
strictly limited in time, volume, and continuity.
Although ‘‘ The Brass Paperweight ’’ is complete
within the frame of the theatre, it is so near to
The Brothers Karamazov >’ in names and episodes
that one simply cannot put the novel out of mind
while seemng the play, which thus cannot satisfy
those who know the novel. This does not depend
on such minor points as the transposition of events
n order of time or the daring of a happy ending.
Dramatising ‘‘ The Brothers Karamazov’’ is like
trying to put a gallon into a pint mug. If the
350,000 words of the novel could be boiled down to
the 20,000 words—plus what the theatre does to
dlspensevv.vxth atmospheric description—of a play
vovel writing would be little better than the buz-
zing of a bee in a bottle, My observation of the
part of the public which did not know the novel sug-

gested that it was coldly trying to pick up a story
and hoping to substitute the play for the novel—

thci{lasﬁ thing Komisarjevsky would wish.

o ??garJe\fsky s play gets on with the incidents.
o aud_oes not get them mto the lower .depths of
4 ience’s mind. The climaxes of spiritual con-
iicts come about before the audience has been
drawn into the conflicts. As a result characters
appear to take extreme action before it is justified
or lnecml:essary. T'he effect of this is at times naively
mel odramatic. To“ 1ve a theatre representation of
(I)<ny.'fo much of “The Brothers Karamazov’ as
somisarjevsky has used would, after every possible
51’mlp11ﬁc.at~1on, require a play beginning at seven
g.c ock if it were to finish by cleven, as dramatists of
a;g; };cher}?nes have always taken for granted. So far
= m(:a Et eme of the play goes, the public which would
1 gripped would be students of psycho-
analysis, for whom this concentration of an “ (Edi-

pus” drama would have its interest added to b
assIoc;atlon with other knowledge. %
tiorf.]STgholzd p’ro_see Komisarjevsky back in produc-
b produéer\:'rsmn of the Karamazovs, to its credit,
g S, Dot an actor-manager’s, version. No-
pelrr;(g)' 1s sull_)ordmai,ec_l to the demands of any one
e rrlled rccl)m beginning to end everything is
men%rs : z;ln proportioned. The stage, the move-
S 1g tmg', and other effects, have the mood
mpo of the action for which they are used.

Wit :
St;glé f(l)g‘flssnl;atenals Komisarjevsky can make a
crowd on it, orlg as a three acre field lonely with a

as sme it i -
1—{115 lighting effect r;l:éln?nd intimate as a boudoir.
all that lies beyond the g 1% that he can bring
. - and yet is required in
lights on the stage ar? tlfllrto c‘iusnon. the
nuances of the lights loaneq fo.. Cnt

take their place. ~ In addeigof;forélis?s outside world

the material, he can create actors and
he cannot—nobody could—put the 1
Dmitri’s life into one modern play. he im i
?(l)lrlt'y must have made itself felt during produ]c)tcizzl_
= c(flf%t%r? had sometimes to overstrain themselves in
- Sudy(}@o penetrate the audience’s heart, as it were
A fgrglisszétllt. In the case of Maurice Browne’s
1Pt e annse l_amlce, when the actor had time to work
Where insufﬁ%ieﬁt O\;g' e e, 9l Wa- well.
in the play e hacll)t paration for the crisis was made
0 leap suddenly to a tension so

trying to i
< f}’ fagé ilitaﬁ]ii gllc(j'lla?;res iz:s ‘coI proxlfokeﬁdefc-nce instead
< S. n the rst scene even

actresses. But
ast months of

Michael Sherbrooke, magnificent actor that he 13
seemed to get half a note sharp simply becau;’, 5
the need for jumping to high tension. Afterw per:
however, he settled down to a stirring, Comllct"ather
formance as the drunken, lecherous, and selfish =

of the brothers; a performance that comp%enka,
epithet, “great.”” Lydia Sherwood’s Grous Boris
Robert Speaight’s Paul, Elliott Scabrooki3 Srski was
were all good, and George Arthur’s Roub e\ts how-
a fine grotesque. So excellent 1n all its P2
ever, the production invites only ana vl

whole it fails to command.

The Fountain Head: Arts.

‘“ The Fountain Headk” is ltmtlor:hor
in what Mr. Ashley Dukes, the au ! a
‘“ theatre,”” as cong;‘asted with au.thof.progfgo this
problems, and other modern alleged misUsc o the
mstitution. Mr. Dukes’s theatre-piece e the
full co-operation of the producer,
teachers of deportment, the stage i
the actual scene-painters.
Aubrey Hammond’s design (
the ‘‘ courtyard of Flormdo’s hous?’thiﬂ“
city ” was a delight to behold. N)f oLl
liness could possibly deploy itself 12 E
setting. There is deportment, £o
woman, without muchgddea wh
kicked off her skirts i1 the mnter
the gown, though it took longer lon®

- a
with more style. nths slecP * He

Florindo lets his wife of two MORTY cards: g
while he carouses and robs his U 25 ruccld: 1;do
is assisted by Rubio and Uncle Bar ohts loqti"e
consideration of Rubio’s share of .thi,ro)t his w.cr}nﬂf'
shares Rubio’s wife. BarbarucClO g indo g‘ne for
job by giving his ward, Camilla, tl(_)ed_up fort?" snis
riage, and thus releasing her I?C indo has tl;f) oves’
the two rogues to squander- 7 Orcourtyard . bzzcl"l'1
of hiding 1n the well-head 11 the behind 1ﬂlsthoﬂg
hear what his friends say of W7 Ghim. A b
He also hears what his wile tthSISat she 11 ing: o0
this, as in all known cases, 13 ]ter every®ping®
but suspects he does not tell a;<es him 2 ’
some alchemy not divulged 1t M5 qering at 185 55
man. Henceforth without €° i g

abou 1L, &

es tht

without respect even for ¢ 4.5, her,
ance alone ensures, he will confi
}(ll'ztlmilla, lllowever, under 1
ides in the well-head. ; e
around her flung about 11 bltternl ad of
Coming out of the well unde
her husband left there, she ;,WOCS
memory.  Her knowledge 15 ™
rogues’ decision that confessiq
forgiveness. For the sake ©
goodwill toward husbands, ) - aﬂd ‘ud"
Lucrezia’s prayer to forget of
knaves and nymphs sit dowWn
a further display of wifely lo "t
all live happily fogether ever &
cuckold and cuckold to be, @> "5 ig 2
dinner-party.  Thus the com h for P ue U
set in the costume of a past €P% 7 jeast V2 8
Possibly Mr. Dukes would Si(i:ty f the Zjjus rr,of
coherence, probability, or rea i
is not, he would say with J
but an artist of the theatr¢
towards masque than dramé:
his characters are deliberat€ly, = -cor
require a column of text-b0O® 5, fortUil (1@ 19
rent psychological.cgnons'form whi€
experiment in devising @ - -, I
completely the wsthetic de™
Dukes does not work like 2 ]
labouring for expression, 4 out:
form is not yet hammerel e 15
preoccupied with form. Tl e}
but only an intellectual desig

) as
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often, while listening to the clever lines, on i
’ : , Ol Surprises
zge s flelf changing them from speech to print, ltjo see
w(;’v dt ey look. In print they are subtle designs in
<‘eer s; spoken they do not strike deep enough, but
;t ;n Just word-play, with bright %urple passages
tionlmes that generate the atmosphere of restora-
uc comedy. The passage, for example, in which
= (I)'ezla, recognising that Florindo is in love with
with \zg wife, appoints herself Camilla’s ‘‘ duenna,”
world ¢ duty of bringing her into touch with the
esh ag d begins, serpent-like, to lure her with the
also lfr'lU' the devil of galanterie, is brilliant. It is
P trllx' !antly acted. The stage-grouping and pic-
part 1s sort of thing makes possible are no doubt

Fog a}n_d a worthy part—-of Mr. Dukes’s aims.
tion a It L) c.:laSS of work time is required for produc-
group; n this performance deportment, gesture, and
Speaﬁing had been produced to the detriment of the
gatt angl‘ Many lines proceeding from Alison Leg-
cauedrf1 John Longden, as Camilla and Florindo,
expre or a redistribution of emphasis and time to
Was tis the wit in them. Dorothy Green’s Lucrezia
Quired € one part in which the right mood was ac-
quest; anﬂi‘kept, except in the speech containing the
imeslon’ ‘Was it for this that . . . ’’ repeated three
ound hThlS ought to be cut out. Neil Porter also
Serva the key as Rubio, and Joan Pereira as the
wvant Lucia. All the plagérs have ability, and
the?;. ?-re ready to speak ouf: But the meaning of
tlety, mnes was not illuminated with sufficient sub-

Y- The silent prelude was very finely done.
PAUL BANKS.

Music.
B.B.C. Modern Chamber Concert.

7 Arts Theatre Club: October 15. {
mOnp]ae aimless meanderings and ** modern ’’ com-
trac OCe’s of Mr. Bliss’s Oboe Quintet did not dis-
thoUgh’t‘: s attention for a moment from ones owxg
2 collect;, that, in comparison with the imbecilities o
Whic fon of p1eces for voice and string quartet
telag:., Olowed it, is praise for it. ~What place

a ! _
Whiclhvel to Mr. Bliss’s Introduction and Allegro,
OCeupieg Toticed here some year or so ago, this work
Chapac> M point of time 1 do not know. But in

ra : 1 d : :
Cter, that is to say in its curious emptiness

and ;
takeslack of any ascertainable physiognomy 1t par-
Proqy, tqf the nature of Mr. Bliss’s post-bellum
ang ac lons which are little more than Stravinsky
the 7, Steat deal of luke-warm water. It is because
anq y, 0duction and Allegro showed such marked
Stgye L.cOme signs of outgrowing this allure of a
e f}é,oung flump (obligations to Mr. John Met-
Oper this delicious male pendant to fagper) that
S th Sfthe Oboe Quintet preceded it. :

Wity ¢ farrago that followed, by Mr. Paul Hinde-

thipg ;;\VOUId.be difficult, one hopes, to find any-
fh‘)nplacore abjectly cretinous.  Drivelling, com-
&ft "1 gibbered by an idiot, is the impression

1t—

Nodery, o not-too intelligent ape imitating
gf t ee\:,r; Mmusic, or it might Tave been a parody
stessihgl Y they do it, except that it was most de-
tecon Y unamusing. There followed the superb
tken ix?tuarte‘: of Schonberg, by which we were
«®deg, 7 the high realms of great music. This
thhlodern work, now twenty years old, was the real
ti,;E nly oo 1\:’ ork of the programme, that is to say,
of Ct fron ors that had a vitality of its own as dis-
S nlarioe extrancously originated jerks and jolts
in S dolls o p jr[\lffttes of Messrs. Arthur Bliss and the
ut - tWo I tr_ Paul Hindemith. The voice parts

20t ag wzn movements were very well realised,
lenp 8 o MSung as her ability justified one 1n
They'? Quartet pooor Hinnenberg-Lefebre.  The
IS nay 2T€ ofte are not a startlingly good body.

tat a]) g rOUEh, ragged, and their intonation
Secur ! > )
€. They are much too ‘‘ intense

and not at all delicate and sensitive in zzance either
of tempo or tone, and there is considerably too much
of that accursed wibraio about their playing.

Concert of Tcheko-Slovak Music. Queen’s: October 16,

The depressing falseness and hollowness of politi-
cal propaganda hang around this affair.  The key-
note of the proceedings was set by the performance
of the two national anthems concerned. At once
musical considerations retreated into the background,
from which the Sunday-night-Promenade-concert
banalities of the overture to the “Bartered Bride’
and the Dvordk “New World’’ Symphony—one of
the longest works for its duration that I ever heard,
for the first time on this occasion, and as I devoutly
hope, the last—did nothing to bring it forward
again. The chief, indeed perhaps the only, interest
of the concert lay in the reappearance of the very
famous singer, Emmy Destinn. But what a terrible
object-lesson of the ghastly results of an inherently
vicious method ! Here is a once distinguished artist
no longer able to produce one single approximately
good or moderately fair, steady tone at any pitch
or volume, who has lost all power of sustained phras-
ing, whose vocal sounds are actually a source o
physical distress to a cultivated ear, and all this at
an age when she should be just at her zenith. This
is the result of the tendency to throatiness, to throttle,
and sing as we say, “too far back.” Destinn never
had the voice of an Ackté or a Turner, even when 1t
was at its best, or, one should rather say, when the
vices of her method did not inhibit the production ol
good tone as they have now done. Singularly enough
the voice qua voice has not deteriorated, it is that the
singer no longer has any adequate control over 1t—
breath, accuracy of pitch, steady tome have all ene.
A sorry end indeed to 2 great artist, a horrid ex-

nd a dire warning.
ample, and KAIKHOSRU SORABJIL.

No-Profit Pricing

Mr. Keppel* holds that ** profits ’ are the fundalrlnental
cause of our economic misfortunes. To remedy them he prﬁ)—
poses the institution of cost-price selling. By cost-pnc; e
means the acoumulated prices paid out in respect of all la lf:mt’
employed in producing goods and services put on the.ﬁar et,
and his ideal is for market-price to be identical wi ; cos&
price. He would excluc.ie. Proﬁts, rent, and mget:(ésdl, an
looks on most of the activities of 1}1erc}1ants and mld' gﬁen
as such, as being little more than interference \\'uth is e t#e-
tion in order to gain personal incomes at the 9xpenhs_e ordu_
mass of producers. The true cost of productlor}, h_ls :1 L
ment runs, is the maintenance of the producer?, t ::ISIe 25
tenance (or consumptxop) is ngrma]ly lower tmncholog,i)cal
duction effected either 10 physxcal matter or ?sgost et
value; if the px:ocluc:‘i]()en ‘fqg;;cegiﬁxst) thteh::]onae% iy
Ccms(ll1 mgtg)fnlifc(:l.\e\?:i,ll be at the disposal Qf the produgers, fpre,
it;lnl 35101& they will be constantly bu)émgd(z:: gu(f;z}l]n;ngy}s):el;(
TR ant incomes (under ¢ a sy
level WS reﬁfg'aﬁlﬁgﬁqx :arzlcuality) ; this system ensures
o e incentive to social co-operation, though some
l d discipline will be necessary

1 regulation and d
acious superstition of * profits » can be

pers
an adequate
Governmenta
before the fall

(\’tlx‘lhpo'tltg Mr. Keppel expressly claims that his scheme

iali . cimilarities between his
ids Socialism, there are many simi ]
‘ng‘{isnce and Socialist tradition. He supports ttheﬂ:lec:_ggg
t)(f) a suri)lus with the price-fixer as the f;{)e}arog‘x\'gpogon) gott
: : rerybody (Wi mi xcept
He would turn everybody (with pe”'d e on

v e puts const e ;
. 1bourers. H o roanisa-
E‘el tljl%dmci;t'ﬂ management and_ the ol

10V ¢ :

L ey as to subdue the expensive
tion of “fb}g lmlitlilts-xtxti}e, ofsgmall enterprises. He refers to
anarchy o ‘(11 mgice-ﬁxi"i-’ in the war; but, rather surpris-
QO\'ernn‘e,'Tt““ ‘pmention‘the co-operative movement, which
ingly, omits o B nduct its business on a cost-price basis.
ostensibly e.\lSltS-“ the bool is that he does not deal with the
Oneipree: fl;ilz;ittiles and difficulties of finding the cost-price

many pecu il
. _Price System.’”” By Arnold
# ¢ The Theory of the Cost Pnce. y y
z 1. With an Introduction by J. A. Habson.
J. W Teopes 6s. net.)

(Allen and Unwin.
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of a series of goods. He does, indeed, mention the ‘* cost-
ing and averaging processes which must be undertaken for
a proper fixation of wholesale and retail cost-prices,” but,
in the absence of a comprehensive discussion, this amounts
to begging the question. For any particular commodity,
e.g., packet cereals, 20-gauge copper wire, Axminster
carpets, each producing unit will have a cost-price peculiar
to itself for any given output. It will vary from time to
time for the same output, and the cost-price per unit will
also vary according to the volume produced and the volume
sold; e.g., it may cost £5,000 to produce ten tools of one
pattern, but £6,000 to produce a hundred of them, and £7,000
for a thousand. The more varied the goods and services
used by a community, the more speculative does production
per item become. The likelihood of small or slow sales
and therefore of loss on any particular product is as real as
the ‘likelihood of profit. There are several devices estab-
hshed‘ or proposed to deal with this. The Co-operative Move-
ment aims at selling-prices which will yield a profit and then
at distributing that profit among its customers. Incidentally
it has in the past dealt with a fairly restricted range of goods
so that its risk of loss has been somewhat reduced. The
Socialist would have Government conduct producing and
selling on such a large scale that profits would be reduced
to a total minimum and th istri i Vot
e and then distributed in some way or
: . e profit system works by setting off gains against
ac;sszels,“})hootll:3 ms:_%ﬁ each business and among the units taken
co%}?arative‘ly‘Vslmallt_}]e result that the net total profits are
. Lhe author’s is not the only cost-pri i
l;;: claims, it is essentially t¥\e o;toggl(;fmtxli]ﬁg:‘ybfa l]cge(xl’gsplﬁ
o glgrétlsr tzvgizﬁslt]atement of the right to the whole pro.duce
s as echoed down the last hundred years.

Hirperic Cousexs.

AL Reviews.
€ Yext of Revelation: A Revi
Oman. (Cambridge Press, evxlts)gdpp'.rh?sl:y;’xet )

Dr. O i

e thrgz%loéﬁferff Rto the apparent disarrangement of the
e o) evelatlon,.and to the generally-accepted

At frt,aps and confusions in it are due to its bgin
vois o thoirsnhmany sources of excerpts crudely put tog-
g Re\;e]ations s de' opposes the thesis that the ‘“ Editor '
SOt B 20 in hxs.hands 4 complete original manu-
e :;le t(:'lf its pages were accidentally trans-
e presen?s k? ém in what he submits is the right
(Greck b T 1s revised version in parallel passages
o i o;gnits ) split up into seven practically equal
(Biblida) vereia £ ;r;rtﬁlirsl gissages that are in the original

o 4 ' version, and i
noni%%?;glg lunder the heading of « D’oubletsp l’l’tirtr?eeanr:ix:n
O appeaisrfgemllgns. The translation is his own. Drg
eaticn ol oo make out a plausible case, but its signi:
ST ¥ be appreciated by theologians and scholars—
Tt e rfse, one attaches weight to the obvious moral
S Of manuscripts ought to number their pazgi.

One thing abou
t Dr.
that he wrote a book 8ma" commands respect. He says

e y 1 the same subject f;

o madvg :ﬁ:g{:ﬁvs ;he the§1s he then Joﬂere(’durs}z;;?r‘;; Zt‘ggi

is good.  Thy mane’w}?r which he offers no excuses. ~That

fewest, Thee 10 most readily admits errors commits
were ° two keys to the lock,” he explains

and h
e had%lﬁé;le(;fr:glymone. of them. Now he has found
research who would g affled investigators in other realms of

o well to ponder on that experience.

B J. G.
mak il a{::;pl;nH;r o o)
ies it great, » the quality ab hi
mean speak abou:of:tle who tallc withc)),u:tl 13;1&\5 s ek
sudden inspiration Mosphere in literaty e b they
created only by a wfi'ﬁélr :tury genius, Inre{aist a_tquality of
must be got right. No g Yepom details are irﬁp:?rtacr:ltn alll)((‘i

. D 5 O gene
for him, like it might for the ;Z%ni:lreep of the ,:)qushl will do
3 0 that with

words, any more than a jew
v F: eller can
single stone. There must be hundreds':r:fa fiet z[m Steot wiili g

) t
one in character, each one redolent of Some touches, each

By John

Quiet Cities,
Atmosphere

fume, and each readil s e familia
adily blending with all th I per-
atmosphere. That is why you cannot becomeea 0‘5};?{; 11':122

0s . .

gvou‘?l’the’rgeshelmer if you permit publishers to worr
While 5 o, Wait, they and their pack of library hounds,
ds: Particulaﬂas' breathing space to do what he means t<;
ago, before it bey;; ::ﬂ ;l}{ese studies of America as it was years
to use a word unking aglerxcamzed, do we see the machinery,

book of Quiet Cipros 0. uDgrateful, that makes a beautiful
Albany, Philadelphia, Pigtar S nine. of them, Boston,

sburgh : i
Charleston, Natchez, and Nelvg (’)r‘ligjgs,mﬁ?ln’ea%gxilnagstoi?e'

costume play, gently and sweetly told, and y
of packing knowledge of the times into a Sing toolcialD
thereby recreating life. The jacket of the urchiisev is ths
map of New England and the Lounslanad pthe binding a7
best we have ever seen on any book. An 0

printing are delightful.
By Edmund Fleg-

(Gollancz. Lid:

The Liieégt Moses. o this
12s. 6d. net. reeks ago
Attention was c)lra\\'n in this journal somes“oclil3 So g n:-o?;
author’s short novel, The Boy ,Proi’het'_{-l Life © 0se by
remarkable books recently published. His the FreﬂChhag
an amazing work. The translation from 1f the b° k nd-
Stephen Haden Guest is an uCthV(?lT}eng' e l%“
lost anything in translation the origind onstruct® -Prin it
ing in its quiet beauty. It is benutnfull,}h:cre is magic \
indeed, it is pure poetry throughout- .- "y
Every page is a-tremble with the magic it all and mi\de 2
afraid of the supernatural. He lceepls der il wo
reveal Moses the tried and tempered dea
race which could produce a Moses Uff\
the credit-cyphers of the world.
them, but they have never mistak
the Gentiles do. giolod: HB{'
: i
How You Began: A Child’s I.ntro(ll.wft"c’::1 tt)‘;, /B2
Amabel Williams-Ellis, with Pre@%, %aet) . g
dane. (Gerald Howe. 91 PP- =™ -5 that he 2
In one of his prefaces Mr- I',Iﬂldﬂ?cfz?)not hﬂ"’ngedit'lons'
with the biologists, including himsel s man
this book, which he hopCS_“““' ru_tten
Mrs. Ellis is an efﬁcienq“nde'ga;‘lbrvological ;ists
atrangement and presentation © € chapters cofl
are skilful and simple. Each of her’l P
account of one step in the Pren?f
child, this account being supplem™e voluti ;
corresponding periodic step 10 thc_e“a (v we SPel  ext
of mankind. Her plan is tO_ShO.“ Jaying
six months of our (foetal) life 10 Eve!‘Y the 2 o
animals,”” From conception t0 deo million ¥¢4
evolutionary history at the raté o} lholxse o fa
" The maternal womb is the dc;g f-e wide er}fig what P ¢ht
oy or girl who has put an eyé toll a7 af
wi{,l gethrs. Ellis’s ?dea. I~Icr‘treatme'.1 ht nﬁfog‘ B
are pleased to call * delicaté 2 rote 102 ch 1Y me

: W10 4
censorship of the woman who O e g tear ame ih
authority : ** Please don’t let 1\11:5 n At th:ure of:;e"ts
anythink about 'er inside: it's © the nawheﬂ parcﬂts
she does not try to hide the facts vhethet % rpose Plper”
It is a much controverted questio” ‘hildreﬂ- bring tledge
should explain these facts t0 thelrdcye ca Otth nod"’e f";
who feel they ought to do SO af they fear han juses th‘
selves to risk the ** shock "’ ‘Vﬁlgh do better e orovi% sei

n

. 1€
might inflict on the child, canfot * 1 "does 0% the PG
themselves whether Mrs, ElliS Str?goopinion of J: )
solution of their problem. ID 6=

. % ncZ )’r
reviewer it does. (Gollﬂ on® 31’;:

Nathan-
The Bishop’s Wife. By Robert i”;w[e ranc, Nt
; LA AN : i
Mr. Nathan is an admirer of the ﬂ‘a’ielﬁéd wf‘if,eill “';tli

when reading *‘ The Revolt o " "ish als0 Y iedd @
appears to have said to hims¢', : of flattery will b e‘lvgzl";,y
imitation being the sincerest or! cth. 1, too will ¢

FRYL TN pf
a tale about an angel’s visit t0 €21 " hd t00r 1 exPy Wik
ironic, especially about the .chui' Chéﬁ"my al:/ia}g." ”‘.ndxs o0
style of lucid prose with which *7 5t ,0p’s Wi 165111?19 %
irony.” So he composed ‘¢ The ncle d‘,(s;;lpit. H s 4
Anatole French in English. >'70 ety id “f‘t’s 16790
avowed, it is to his credit that houS2 s 1

8
han ﬁftyet Andels bet‘vge};strﬂl

is very short, hardly more t 0N j

comparison with ‘ The Revo “like dlstaglc{ is 99 na;‘: 0
is insignificant; and there 1% ?ess, th Othﬂ“ 151,‘3 Do )
quality of its irony. Nevefthethat Mr. ‘i‘t will A i g0
pathefic plagiarism. One feels ‘nor Of Ameflcachﬂv af
disciple of France, though a mifle of ot g d‘f;ﬂgelf o
give an illustration. The story .1 for 11:19“11 the 278

.fe
"lnz-: e . Wlth ‘Ilf Y
Is mllg‘situanoﬂ the o 1terd

who declares that he needs an = ‘
if iau

The bishop’s wife al

gets one. f - at
he with her. The angel dlsc‘ussesns him th % m;ys :/55
Anatole-French professor, Who ¥ q pette® toor 57 of¢ f:
to get a divorce, the pair of th_t’;ml the Pro he p)"’"o s
Unfortunately, that is imposs!Pi® cpre sion pat % %{‘ﬂ‘;
“ At the archdeacon’s sfﬂrtleq \e/ou fofg:; have peff 0"1 :
allowed himself a dry sm_irl‘e' reseaxfcgable ?éfl d :’ ‘.’;s'
an angel. And nowhere ¥ 4 action Sop the 1 fgcﬁﬂf"
upon an angel of Semutic Remeisfds
ing such a feat. . The 10Ve, er chly Si:"n s

e g ;
first frighten and then dlsaggg give el?t such
you can neither experience for you; b

That is, perhaps, a little s& c
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tion would not satisfy your mistre
ss, who would e:
least a satyr, after so much 1ongin§.’ & i

Oh . ]
Anétglis ’ITrtxir:;:e:\Yaman has undoubtedly read the works of

No Road. By Philip Gribble. (Benn, 7s. 6d.)

Whe' o \.thte,' creamy-mille white, the colour of young
e at grains stripped of their glumes. The hint of it about
lovelarms and neck—stripped of their glumes! She had a
o y shape. He pulled himself up sharply. What was
CrPPemn'g? \\{omanising in his mind—fool! Charing
"\;)OSS- The train was still. He drummed a foot uneasily.
cam: got a bhoy, too, haven’t yer?’ From behind there
wrig l? giggling answer in his ear. He could imagine the
pistc.%_ng body of the giggler. Slamming doors. A giant
Taities 1€ }sraln rushed into the blackened cylinder ahead.

A t:;r the rest of the dialogue was mercifully drowned.”’'
Test of th]’e merciless clatter of this ugly, staccato style the
e cannolts l:ﬂly-clever novel is penned. It is so noisy that
scribk] hear oneself read it. So one does not. Scribble,

e, scribble, Mr. Gribble. J. S

Mr, : :
frhAmb::rthwalte. By Louis Marlow. (Gollancz. 7s. 6d.)
€ best way to review this novel is to quote some of it.

g
lavatoyou mch me f(;el, dear Mr. Platter, like a pub_lic
ol ryl. lee_a toilet, perhaps I should have sanq.
nae Whatever is the most polite term to-day. I can’t
ver-p pace with them. Water-closet, long ago, was the
COS}’etz‘lcme of nice discretion.” And why not? Water;
e the one the purest ] in our language, the
imbuedthe- most reticent. se demure initials, too,
lory with the very spirit of withdrawal. Then lava-
Ang X i of those unpleasing Latinisms. . . .”
fing ls}?iét:éoes on, for another page. A little further on we
‘e
he‘dhhwas upon him that he didn’t feel well. To-morrow,
axatiave a thick head and he’d be constipated. ’I‘llS
erh ve Paraffin—suppose now he took a dose. . . 9
Cel’ta?gs Mr. Marlow is trying to write like James Joyce in
ismal foo o> Of Ulysses? " In which case, the attempt is a
r f{_l]urc. When Mr. Orage reviewed the first editions
ang « ‘lasgﬁeld’s poems, * The Widow of Bye Street’
ere wril .and those poems by Mr. Abercrombie which
intte“ in imitation of Mr. Masefield’s, he told them
R t{lrg jan l:‘nforgettable phrase, that they belonggd to the
Pupi] ; school *” of writing. Mr. Marlow is evidently &
In the same school. S

Welj
’fll.ngton, By Oliver Brett. (Heinemann. 158.)

IS new hook on Wellington is @ good, honest piece of
is neither very brilliant nor very profound, but
i not dull; just quietly interesting. ~ Wellington,
liked t: Cf)‘mmon with most Englishmen, distrusted and dis-
'Zleased € * clever devil ”’ type of man, would not have been
Strae i to have received the ironic admiration of Mr. Lytton
attey, 3 Put would have probably approved of Mr. Brett’s
Qualigy, Oto present him to us in a clear plain fashion. The
Noticey aloofness which was one of the great man’s most
an Ple characteristics seems to have infected Mr. Brett,

Norli e
Cer[ainly

to 4 bols Is a defect, for it gives a too cold and formal air
the « 2% which sets out to paint the personality rather thap
Njoyeq € and Times of * his subject. One would have
]Yve“ingténo"e extracts from the sayings and writings of
Bor qUOta?' Who has a fine, laconic gift of speech, very apt
“;(?lt s lon, angl quite individual in flavour. Since Mr.
q ellington"’t afraid to repeat such a well-known line as
nomned ) n's reply to the blackmailer, ** Publish and be
2 &‘entleand h,l,s criticism of Napoleon, * The fellow is
oY utema?’ he might have quoted many more less
mlp('"mnu fl“a ly characteristic sayings, in place of so much
ol t-(\icsc.”m‘o”- What a man actually said gives a
D2 a Tival Picture of him than anything else can do.
Uke ‘ely picture S ihe 2 % fge of the Tron

Us 0 hisold age is giv mense prestige o
lhm]“' “in the [ is given by Mr, Brett when he tells
When L dvii e of Lords his control was so great
take © @M he PO?f?t ("lm ,attack made upon him by Lord
i fare whay voUC his fmyy;er at him and said, ‘ Now
. stopped “spe; T"V next,” Brougham was so alarmed
theyep o0 \\’ellinu:tlo alking.”  Except for this criticism, this
Ore, that [T‘o" "? unexceptionable. It seems a pity,
de - SXpanded o DL blishers, following their usual habit,
thag o INto o hefty a biography of not more than 100,000
to Qo'l' Volume ‘at‘ 'tom
Into 5 poclket ‘1\0

r(‘ which costs 15s. Are they afraid
l(i:i.\onabie price of 5s. and of a size
ild be treated as unimportant ?

A Picture Book of Ancient and Modern Dolls. Written and
Illustrated by Gwen White. (A. and C. Black. ss. net.)

. This book, with its attractive cover and even more attrac-
tive dust-jacket, is a good specimen of the gift-book class.
Full page illustrations alternate with pages of script, and
both are well done. The shortcoming of the book is that
the text is too hard for small children to read to themselves,
while for their parents to read aloud to them, or for older
E:%}Illdée)n’s use, it might well have been more extensive.

LETTERS TO THE EDITOR.

‘“ THE THIRD LINE.”

Dear Sir,—In this question the attitude of Major Douglas
seems to have been somewhat overlooked. So far as can be
gathered from recent utterances he advises individual effort
rather than mass action.

It seems natural, however, that some of your
readers should chafe at this, being dubious as to whether
any progress is being made. Yet it seems probable that
Major Douglas is more in touch with developments than
most of your correspondents, and therefore a new policy
should only be launched after very great deliberation.

G. W. Hayman.

Sir,—Douglas Chandler asks, ‘‘ Is it not as absurd to
preach the National Dividend to the unemployed as for Dr.
Freud to begin an analysis by saying to his patient: ‘ You
are harbouring a desire to poleaxe your father ’’? The
reply, almost in his own words, is that it depends upon
“its repercussion upon practical politics ! If Freud
startles his patient into a new mentality, he is half way
toward successful treatment. Likewise, if the K.K. can
show to the unemployed that their greatest need—purchasing
power to provide food, clothing, and shelter for themselves
and their dependents—can be met under a Social Credit
régime the pressure of their need will attune them and
male them ready implements to bring about the Mass
Pressure. ) SN il

And why, in these days of specialisation, all this criticism
of TuE NEw AGE because it sticks to its last? Surely its
main object is to provide the converted with ammunition,
which in their hands will be an instrument to make other
converts? So long as it offers an open door to articles and
correspondence dealing with proposals for putting Sacial
Credit into operation it can leave the organisation to the
specialist in this direction. Its accumulated knowledge
should make it a ready critic of such proposals. ~ Such
criticisms should be helpful and welcome to the sincere

organiser.
FRrRANK GRIFFITHS.

AGRICULTURAI POLICY.

Sir,—Whatever differences of opinion may now exist
about Social Credit as a possible working system, there can
be little doubt that the great exchange betweeen land and
industry is the foundation of modern commerce. Yet it is
chiefly ‘the lztter that is of any interest in the matter at
present and to which it is proposed to apply it. : g

In the meantime, it might be quite possible to malke any
experiments first with the other factor in_the fe.\:(‘.hulngei
although the produce here now comes ch_xc:ﬂy rom lm:(
abroad and out of sight and ever under foreign conﬁ (i #50
that an experiment with some land here coulél not do so
very much harm and even might do some good. )

The agricultural interest has just claims for assistance,
and so has the labour that might be employed on the land,
of which the area of cultivation ought certainly to be in-
creased; while last, and not least, a food reserve n.nght be
created at home, against which neither battleships, nor
armed reserves, could be placed under any modern inter-
national pacts, whether against the peace of the world lm-
in favour of it. And any such advance \\'ouldl'bcloﬂ\‘:’ll{l
security of the crop, and not on that Uf “c‘l'ceti‘lllr;;iol{'xp-
which is a most important point. No sm!]‘lw’{ﬂ(‘* o b
pears to have been made in the currg‘flt T 5 x‘rh: ;
cultural credit, and for the want of which they ma perhaps
fail.

And this would also en:
be fixed by some system in

nsure cheap food, if prices are to
accordance with such advance.

Joun H. Burron.

sz

« Letters to the Editor” skould arrive wol laver
thax the first post on Srz!urd'ay momin,gt if intended
tor publication in the following week’s issue.
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A BOOK OF THE MOMENT

EUROPE’'S ONLY HOPE:

AN INTERNATIONAL VERDICT
By FRANCES BON. ;\’ET, author of *“ Truth: A Path to Peace.”’
3/6 net. Cloth.

Cr. 8vo.

This hook contains CONTRIBUTIONS by MANY EMINENT EUROPEAN

and AMERICAN HISTORIANS and PUBLICMEN on the INTERNATIONAL

OUTLOOK and PEACE. UNIQ%E and IMPRESSIVE—Should be Read by
veryone

OPINIONS OF THE PRESS.—‘ Should stimulate all who have the cause of humanity

at hea .,”’—T.P.'s and Cassell’s Weekly. ‘‘ Backed by an impressive body of

opinion.”—Sheffield Independent. ““Un livre dont on saisira le caractére de
brulante actualité.””—Mons. Alcide Ebray in Evolution,

OF ALL BOOKSELLERS AND LIBRARIES.
CECIL PALMER, 49 Chandos Street, London, W.C.2

BRITISH SONG WRITERS.

e are prepared to consider Lyrics, Songs, and
usical Compositions of every description with
a view to publication. Send MSS. Dept. 2029,

Peter Derek, Ltd., 106, Chari >
B e{'{/.c'z. aring Cross Road

A consecutive introductory reading course in

Social Credit is prop; i
pamphlets:— vided by the following sets of
SET A.

Comprising :—

Social Credit in Summ 1d
The Key to World Politics((xd?).
Through Consumption to Prosperity (2d.).
Post free 6d. the set.
SET B.
c S
set “p» Sy omprxsmg .
The Veil of Finance (6d.).

Rost free 1s. the get.

CREDIT RESEARCH LIBRARY, 70, High Holborn,
W.C.1

The Social Credit Movement.

“il:?p::::; tol the Social Credit Movement centend that
ST o :;:(‘lltions the purchasing power in the
Eewho unity ig chrenically insufficient to buy
i, t.pﬁ ot of industry. Thig i3 becange the money
b th:tmce capital production, and created by the
Bidwy - Purposge, ig regarded as borrowed froms

5 » Sherefore, in order that it may be repaid, ig

ch
ﬂﬂzg;d‘:“::e::“’nggu of consumers’ goods. It is a vital
3 repayable loag i ) tHUS created by the banks ag

8, withent
e stre ’ crediting the ce

with th:g:l;h:: w‘hou Tesources thg mone TVT: :iftey;‘&n
This has given r?set:l: :?e';:“gg mew capital resonrces,
accountancy, regyjt clive system of nati X
te a condifion 1o ianity
@ace to face with the alte

T
ph;yment of men and mac Bes, as at preseq)
national complications arising from the i Ol lnter.
foreign markets, © struggle for

The Douglas Social Credit
this defect by increasing the pvl:::{::iﬂz ;:wu:d lremed,
hands of the communityto an amount sumcle;t tn o
}l'_idie effective demand for the whole product of lndouspt:&
crenst’i:’ course, cannot be done by the orthedox method gf
neccmugmnev; money, prevalent during the war, which
currenoy yhzlz :1“ rige to the * vicious spiral * of increaged
higher p;icesg eF prices, higher wages, higher costs  still
the sim it cs :nd 50 on. The 2ssentials of the scheme agpe
tion of the o, U8 creation of pew money and the regula.
aHoiliadios ‘za:"d?"“consumers’ goods at their real cost of
under the present ;;ge:;t;m their apparent financial cogt
this is fuily describeq in M'a]o,xl"hle)o:!e;ll:azsgulyeo:l‘:; e

CREDIT RESEARCH LIBRARY

ADAMS, W. : Ve
Real Wealth and Financial Poverty. 7s. 6d
BRENTON, ARTHUR. 5
Social Credit in ?(llmll)m]atr{s 1“-1
The Key to World Politics. .. /
Througﬁ Consumption to Prosperity-. 2d
The Veil of Finance.
DOUGLAS, C. H.
Economic Democracy. 6s- siled
Credit Power and De_moc.racy-f Y o. duction.
The Control and Dis(tinbunon of Pr
S'lCd.t. 5.6. Pa
Tl'?::; Prx;,ese;t giscontents: The Labour
Social Credit. 1s. LT g et
The Engineering of Distnbutxot(li- 6d L
Unemployment and Waste. I S orit (Repri vt
Canada’s Bankers and Canada’s e Govern™
Major Douglas’s Evidence at

ks 6d.
Enquiry in Ottawa). 2S- g ay-
60 ethod for ”‘eff";{'
n

ool
cty and

The World After Washington. -
Great Britain’s Debt to America: wo ., sugges
ment. (A reprint of Major Dougloyd Georges
to the Prime Minister, M-
1922.) 4d.
DUNN, Mrs. E. M.
The New Economic 4d.
GALLOWAY, C. F’
Poverty Amidst Plenty. 6d. i
HATTERSLEY, C. MA!RSHAL .
The Community’s Credit. 5% d 3
Men, Money and Machines.
POWELL, A. E.
The Deadlock in Finance. 5%
SI‘IIORIT, N,.I“I])UDI_éI(iJY.
t’s Lilte This. .
SOCIAL CREDIT MOVEMENT i
. . a .
?:é?al;%sr)edit and Economic Democr
TUKE, J. E.
Outside Eldorado. 3d.
YOUNG, W. ALLEN

Dividends for All. 6d. . Worke2®
Critical and CM
Finance and Econ=— cH

d
CHASTENET, J. L. 6 [TraﬂSIatc
The Bankers’ Republic. 0%
Douglas.]

d or
DARLING, J. F. . _.Gold an
Economic [}nity of the Empiré: G

Gs, W >
FOSTER, W. T., and CATCHIN cation)
Profits. 17s. (In prep
Busu-. » Without a Buyer:
H. XRABIN, J. F. b cd
7..» Pi.bs Aflas. 18, y-
An Oul‘mnse of EconomiC Geograp
MARTIN, P. V. . 45
The Flaw in the Price SYSte’g'd.
The Limited Market. 45
SODDY, Professor F., Mé\d . P
Cartesian Economics. L ON H.
The Inversion of Science THOMPI? 5.
u .

WAKINSHAW, W. H., and 1 'B o
The Golden Crucifixion © Finaﬂc 2
Instructional Works ‘f“s

Economti®= ;

BARKER, D. A. o

Cash and Credit. 35(': (Editol; }{e Contro"
0

(SymP"Si"m

edit’ o

6d.

COUSENS, HILDERIC 177
Pros and Cons. A Gulde i 6da
the Day. 2s. 6d. B 1 1.
HILTON, J.P 4] Saving® C
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