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NOTES OF THE WEEK

Mr..Baldwm has intervened to prevent the Con-
S€rvative Association at Spen Valley from run-
ng a candidate against Sir John Simon. There
Evas an old compact not to oppose him, but the.local

onservatives recently considered that Sir John’s
missionary activities in support of Mr. Lloyd
abeL'}rre&c,‘fe }and his Unemployment policy amounted to
S iancll_ofla gentleman’s agreement. Mr. Bald-
Say’ thatns etter to the Association, was careful to
e in :)rgimqry circumstances ”’ he would
af e 1.or rotecting a candidate from the risk
- %Pt-a éng to his constituents for a renewal of
; gpl ld" ut that Sir John Simon, as Chairman of
urgenr'z 1a tComm1551on, was engaged on work of
Outcomena 1onal importance—work of which the
GGntes wis fraught with momentous conse-
GeE ot }c] E{r(lplre,. and even to the world: there-
Bt ta?s ;.e patriotic”” duty of Conservatives
e l<e }:s seat away. Anticipating the legiti-
Siy Johrr;y t tz_xt the loss of his seat need not stop
e A c]gnlcllnu.mg his work of national import-
it St aldwin pleaded that he had undertaken
Servedg a hSElCI‘lfICC,. and that one good turn de-
s, \:l?gtirirrﬁed’rbésl fetched 11the local Conserva-
5 Sppote s acandicigtg.y cancelled their resolution
» * *

Ei\gé;tg’)wén Young, the American chairman of the
P lommxttee on Reparations, has made a
antt A which looks like doing more to harden
thing thertm}im prejudice in this country than any-
total o] at has happened previously. It is that the
Stantizil?un of the Allies on Germany shall be sub-
EXCI\ISivyl scaled down at Great Britain’s expense

az’i.;} Me Yl The Times, the Daily News, and the

ress) a @l (and undoubtedly the rest of the London
rejeots ¢ unanimous in advising or forecasting the
«+=cion of the proposal. The Times says that
I¢ opinion of all shades in this country *’ will
bared to support the British delegates in such a
on, even though it place them in an ““ invidious

Pu
be Prej
"!ecisi

| tion.”’

ition *’ as spoi isfactory to
position *’ as spoilers of a settlement satis
the Allies. The Daily News says (May 9)—

“I{ anybody is to pay more, it is not to this country
that it is);‘easz;nable tg look. We are a little agtor:‘;?:g?é
indeed, that Mr. Young, personally an ablfe an b?e Hable
man, should have be;}’\ able to bm::gs};‘t’t‘l]:gie ;;J ?Si e

roposals. o permanen tlem e
Ent?l the United States consents to reviseé xt.s”p;es;aentt :tctllo
tude. Sooner or later the United States \\In | amm’ =
so; for the alternative is comple)tle chaos. lt’ is )n )
fact, than most people suppose- (Our italics.

¢ ious German payments
It refers to the fact that previows, marked by heavy

under the Dawes Plan have ’b,een :
German borrowings abroad. s s
« But suppose Germany stopped borrowing @

really to papypin goods—in a gigantic export (;f c’ll?lfcl;s n?:scz
toys and all sorts of manufactured articles? -
determined Free Trader may well pause aghasf a L
disorganisation which must obviously follo“‘.mwﬁ"g
machinery of exchange provides no means '?f il

such a situafion, and the whole world (not excepting

United States) would be involved in the sinister consé-

quences.”” (Our italigs.) ] e S
The Daily Meil (May 7) points out that wii )
in f93 ;,z \?Vill hasge toyraise her repayment gnstalm}fntiz
to America from %433 millions to £38 mllhons,fs t%er
expected to take less from her debtors. It fur

recalls that

« Almost simultaneously witl k { to
agreement with the United States regarding Oll;:n?;gsing
them the Fordney Tariff was put mtg”fpr‘fivno“. o
much heavier duties on British goods. 1his Lqrenllv de-

followed by a new and still scverer.t.arlﬂ', "gg with the

signed to penalise yet further British tra

United States.”

- e ey more we
The Evening News (May 8) says: Th:truck we
study * the proposal “ the more wf, ar?ts desl;era-
shall not say by its effrontery, but bY . o e

Incidentally it questions tho "v,’}f’o begins by
Ralfour Note, saying that 2 creditor 1\\ g
asking the maximum and _subsequently ~lm i 1
demand gets more credit for generosity than c"tncThis
initially declares his minimum and sticks o 1 . et
may beé true in cases where the debtors are vg'torS'
evidence touching on the validity of the credi

y the conclusion of the
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figures. It has no application here because at the
end of the war there was no question about the gene-
ral accuracy of the figures of war-loans and war-
expenditure—they were all accounted by a common
method, and were accepted as an approximately true
record of amounts legitimately (in a legal sense) due
to and payable by the Allies to each other and
America. So, when Lord Balfour announced that
Britain would not claim more money from her
debtors than she required to satisfy America’s claim
on her, the whole world could calculate what amount
of money Britain was renouncing. Since then, it has
"been able to compare Britain’s ‘ discount > with
those which America allowed in her separate agree-
ments with the Allies. - It is conceivable that for a
week or two the Allies may feel sore about Britain’s
now refusing to accept less from them and Germany
than America demands from her; but can anyone
imagine such feeling persisting for long ? Moreover,
as a matter of recent history, America’s debt-conces-
sions to the Allies did not save her from the odium of
being called ‘“ Uncle Shylock.” Lastly, whose
responsibility is it that has forced Great Britain to
demar_ld, any money at all from Europe? It is
America’s. “She declined to consider Britain’s sug-
gestion for all-round debt-cancellation. Lord
Balfour’s Note was an independent act of debt-can-
<cellation, and will stand as an example of what ought
to be done, and will eventually have to be done by
the United States if the peace of the world is to be
preserved. It would be premature to read an ulterior
purpose into the Evening News’s criticism of the
Note: but it 1s just as well for us to point out that
comments of this character can only have the effect of

stirring up trouble in Europe just at the &
Europe should be united. i R hd

In T/e Times of May 8 appears a letter appealing
r funds for the Council for the Preservation of
Rural England. It commences thus
50“ Sir,—During the next few
many problems of public impor 7 z
take an o};)portunity ofpsho\vingpthamtng?\, (t)}:\zelt sﬁl(;je%‘td(\l\l.i
Speak with a united voice—namely, in advocating the

Preservation of our countryside in its rich per i
§ sonality
character.” " Hens

At the foot are three signatures :
J. Ramsay MacDonald ; D. Lloyd George. We can.
not think of a single thing that these party leaders
have done to preserve the countryside. Between the
lot of them they have infected agriculture with
economic tuberculosis and are now appealing for
coughdrops. Measured against the financial dam-
age done to agriculture since the war, the proceeds
of this appeal at the best can hardly attain visibility
All three Parties accept it as axiomatic that Britain’s
prosperity depends on her exports—exports of every-

weeks we shall differ on

Stanley Baldwin

]gmrcx);lgvexcept what 1the countryside produces. This
olves a war with o i <
IEea vas with ther nations for markets, and

7 the resources of the i > t.hiS
would be unjustifiable; but he is not. Icl?utx]q]t;};?gz

measure as the prices of agricultural produce are

i ki) Site e

whittled away the cost-of-living index ficure falls
S %)
Lhe ‘“ say-

and down come the townsman’s w
irees, and it is this

-~ > vages,
g * goes to develop capital resot

very development which 1s poisoning rural amenitje
1e Tories smelt the danger generations ago i):t
they were powerless against insidious metrgpélitan
?Jiii:;l{lies of taxation devised to undermine their in-
‘.\'gré ];(Je(pce. , \lelate‘/er their sins were, these men
s :1}11301111}( stewards of rural _amenities.
o am]lt-lr Tomcs for wantmgﬁ agriculture to
Protecls . ;01\.(_127]& unsound their demand for
rematnet iy g 2 111: hod o[ ensuring 1t, the truth
and rural pema Aatn;;possﬂ)lc to have rural beauty
1e same time. The signatories

of the above letter mention something about the
‘“ appreciation of trees and landscape ’’ yet all over
the country trees are being cut down and landscapes
ruined in order to make dangerous corners safe forf
motorists.
dirt-track for high-speed commerce. Cinders for
cereals. And then the Council for the Preservatiol
of Rural England comes along asking for four
pences to make it all pretty.
* * *

There is much rubbing of hands in the newspaper®
because the Canadian and American Wheat Pools
have been defeated. = Apparently the great frost
did it. Vessels had to be diverted, with the result

that Liverpool merchants picked up great quantities

qf wheat, and have now sufficient stocks to last seve-
ral months.

bers of the Pools who have rushed to sell at any pricé
they can get. We do not know how much bankers
credit is supporting the Pools.
ciers will ““ stabilise *’ the position somehow, an

will defeat the hopes of a cheap loaf which somé
papers are prematurely discussing over here.

all this is a side issue.. What is overlooked is that 3

permanent defeat of the foreign Wheat Pools WO“,ld
be the final ruin of the British farmer. The mal’
tenance of high Pool prices abroad improves the
home growers’ profits in the same way as a Britis!
tariff on imported wheat, So long as British agr}
culture is ‘at the mercy of the ° world price |
the higher that price the better. The practlcan
trouble is, of course, that the Pool-prices are not rure
up high enough to let the British grower in. T};es.
1s no need to elaborate the remedy in these e een‘
The adoption of a Social Credit policy could i -
der saleable every scrap of grain in our coun g/
side without reference to the world price.

Mr. Snowden’s attack on the Balfour Note we;}t
a good deal further than does the .Ew”uuf] Nelgtef
lament over its misguided generosity. The lat ')
says: “ It's a pity, but it’s over and done 'WII ve
But Mr. Snowden said : ““It’s a scandal, and will b2
to be denounced.” Whether this statesman mterle ;
to serve the State in another Party is his own Secrt i
but at present he belongs to the Socialist ,ParAyé
and what he says must he held to commit d
Socialists until he is authoritatively CO“tra.dlctf(z)r
by Mr. Ramsay MacDonald. There is no choic€ i
Britain but between the two alternatives of sta?
Ing up for Europe against American dominﬂt!on.
or of assisting America to exercise such dominatio g
The Conservatives have chosen the first; an a1"
though their emphasis on an Anglo-French und®’
standing is only a partial application of a 4
European policy, and leaves a certain amount 2
suspicion unallayed, it has evoked a gredge
measure of trust than a policy of detachment. Tﬂ)
Socialist Party, through Mr. Snowden, is in foll’alfl
committed to modify this policy and to call Joi's
Bull back {o his allegiance of 1920 when he
cepted the disastrous job of serving dollar writs S
Europe for Wall Strect creditors. In these circuZy
stances it is interesting to hear that the Socid 4
election campaign is going to be helped hy a doXy
subsidy. According fo the New York COYY@SPO?’St
ent of the Daily Tolegraph, the American Social
Party decided on May 6 to appeal for funds He
strengthen British Labour’s bid for power. 49
;}Tr}ﬁea]_. which hag heen sent out by Mr. 1\/[01;;!,
Hamtt, the International Secretary of the S‘;wa"

1st Party, states that the British Labour
enters the electiop I

O\ ay is serious Fadt
cap \(:111111‘9;0‘_}’ Prospect of success, but is S(xrmusi_j/ ’]ﬂ d"?
apped by the lack of funds caused by the inf"lm”“h}o"'crﬂ

IT]:;]ptu,t,( Act Spitefully passed by the Baldwin

The countryside is being turned into &=

nths.  This has caused a panic across the
Atlantic with the usual result that disloyalty to their™
agreements has broken out among the weaker mem:

No doubt the finan’

S ————

g
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Mr. Hillquitt hopes to remit ‘ some thousands of
pounds *’ before the end of the campaign. - Inter-
viewed by the representative of the Daily Tele-

graph, he said that the idea arose out of his hav--

ing received from ‘‘ an American admirer of the
.+~ Labour Party’ a contribution to their elec-
tion funds, which he duly sent over to Mr. Arthur
Hendgrson. The name of the giver and amount of
the gift are not revealed. Mr. Henderson wrote a
letter of acknowledgment, and upon reading it Mr.
Hl].lqlutt.\VaS inspired to take the action he did.
1s action, he said, was a “* friendly gesture’’ by
overs of international peace,” who ““stand for
the same things in the United States for which the
abour Party works and struggles in Britain.”’ In
London the Industrial Correspondent of the Daily
¢legraph has interviewed Mr. Arthur Henderson.
.L transpires that at no time have the Labour party
t.m?-de any appeal to America”’ or ‘‘ taken the ini-
I\;atlve I securing funds from that country.”
o dturally when Mr. Hillquitt said to Mr. Henderson :
Would you like some dollars? ”’ Mr. Henderson
said ““T should.”” The Labour Party had hoped to
}rTalSe £100,000 for its special “Bid For Power
und,” which was instituted to make good the
money lost by the freedom of trade unionists to
?h Stain from the political levy, if they chose, under
1e Trades Disputes Act. But only 425,000 was
gl\fe'n or promised. Hence there are serious diffi-
f}l: ties in financing the 500 candidatures for which
the Labour Party 1s responsible. More than half of
em havey no financial support from the trade
umons.  These and other particulars are in the
aily Telegraph of May 7. In a leading article on
¢ subject that paper says:

‘ .
‘ st'inll‘-(i‘z\;n}g]:l'si’de the base expedient of falsely crying
4 n'1t\ior$ l's‘“- for party. advantage aid at the expense
Sini;ler ‘:‘1 P'Cfﬁlge the serious fact that stands out with
fOrcign ht’led]'mfh.- is the principle involved in accepting
that Am 1 1) }thts'n Parliamentary elections. It is true
kinshi e'f.lc_l"‘ bl friendly Power with peculiar bonds of
Stane P “I\EEII Britain, but that is an accidental circum-
Hie _lse“:\‘n”u does nlot affect the principle. That princi-
Tt nmm(;‘s«il}m wl.mt.wr the go{d beg Russian or Amer.lcan.
should: be se. untly and unequivocally that no foreigner
This prirclcli)(;‘ml'tftpd to intervene in our domestic concerns.
stood  in I\I:nCe o our public life may not be fully un'der_
Bt / rica, for funds were rcgl:llaflyA S'lleCI‘II)L’(l
te ifor the assistance of the Irish Nationalist party.
\'e;l]e,[nds um:((‘]x:):om.r in Englflncl knows, ll'le_ Irish party
son .1:3 ]‘-f”{!.mm@d any loyalty to Britain.” Mr. Hender-
The - llb]‘“b 'nends will scarcely advance that excuse.
CrmOep(,f glc’l“'e d})ub_t not, will rightly judge the signifi-
be to det;aum L WLty n}emodg_ To tolerate thpm \w_)uld
; n“crows?- our public life ut home and to set in train a
s S Cause of international ill-feeling.
OD:nal':) afraid that the Daily Telegraph lays itself
during t}?OHE‘e embarrasmng retorts.  For instance,
at the dise xerller;i:l Strike dollar-credits were placed
Wanted F\osa' of London in unlimited amount if
fOreignér mgaén! and on a much wider issue, if no
& whols susst mteri_er?‘ in our domc_stlc”concerlls,
Planes p,, ty]em 9 internationalism *’ on all
Plane 1), st logically be repudiated—and on no
Tl emphatically than that of international
tica] ingﬁ nterference 1s objectionable, but the prac-
eaSuré r;; caused by it lies not in itself, but in the
5 Hillo . secrecy with which it is exercised. If
British quitt’s dollar funds succeed in landing the
the hation with Mr, Snowden as Chancellor of
This Xchequer, we shall at least know all about it.
admyte .y crican project to help Labour is openly
haye l}f: » and the anti-Labour Interests at home
the infe best_ part of three weeks in which to exploit
to dg SOFmatlon on their own behalf if they see fit
awes %- In contrast look at the way in which the
out 5 4 act was put across Britain and Europe with-
ire] debate and before anyone realised who in-
Visitg 1t or what it meant. Or look at the frequent
Stros of Mr. Montagu Norman to Mr. Benjamin
"%, the object of which still remains a close.

secret even if some of their consequences do not.
Again, when the Bank Rate went up a little while
ago, this was a case of interference with our domestic
concerns at the instance of New York—for it accen-
tuated trade problems in Britain in order to cure
stock-exchange speculation in America. The Daily
Telegrap/’s disclosure of the above information is
useful, but its opinion about it is worthless. —The
fact is that all the three great parties are dollar-
parties, whether they know it or not. ~The accepted
canons of sound finance compel them to be such, for
they automatically give creditor nations the right of
interference with the domestic concerns of debtor
nations. And that interference is exercised with the
objective of preventing the debtors from getting out
of debt. There are two means only of escape. One
is a radical change in the financial system, the -
other is war.
# - #*

With reference to our comments on the honour con-
ferred by the King on General Booth, the following
announcement in the Press is significant.

“ What is described in the announcement as * The true
history of the revolt of the High Council (of the ’S:ﬂs\‘tzlt}(;n
Army) > will be published shortly by F"g"]‘l\mlr‘r_‘” L
formerly for many years a cor‘nqusgoner mht ebAol' 's.'w'

‘ Messrs. Jarrold, who are bringing out the 'ﬂ.o Y R
¢ The sudden attack of a few of the leading Oh“\::ff’ b
called the High Council of the Army, will be ,Sd‘:_ ¢ The
the culmination of a plot to oust their veteran lgn.qéricn
author vividly exposes an intrigue organised in oF the
and culminating at Sunbury with the deposngg o with
General with incriminating evidensey and also dea
the future prospects of the Army.” ”

On the assumption that Mr. Frank Smitl}l m_’?l;lees-
out his case we await with interest the Daily 1
graph’s application of its non-interference principic.

2 = =

In a pamphlet entitled Can Mr. Lloyd George Do
It?* h?essrg. J. M. Keynes and H. D. Hendersofrfl
cive an affirmative answer. These experts fire of
ﬁgllres like fireworks; and all the layman can d% 1s
to blink and say O-O-Oh! The Ob:e_werd as
singled out one item of the display for special admi-

ratu‘)‘n‘" we have paid out to the unemployed in
czlshs.;ngfmllq&[l about £5oo,OCO,()00—:md hn}'g]§ot l;:ﬁlrllegl‘u
nothing for it.  This sum would have built a
houses.” ’
So it would, if the unemployed had accgptedar;iga(i:
at the dole-rate, and if all the neces%a.ty :sl e
had been obtainable for nothing. u e
are in this evil world, we had better guetsi]s B
ficure. Let us say 41,000,000,000 an tlfem s
spent on the houses. (The nurnbcrlo e
= ome into the argument.) So the 4171 4
33% (\:vhich way you could hta\&csp;.'gltﬂ; elre T
ther v en : @
W b;x:mwhe]t.ﬁgrt %sm;osgay——taking tokE?( f‘g“il;ﬁ:
l—zfi%eirt moré sensible to pay a man £5 to rkegyr)ld %
and not grumble; or to pay him £71 t? ;vo'md Sl
say other people £3 for bricks, slates, aI Wy
I;%,? The answer depends on what \\ée] gour”
1t7he .expenditure. In the case of the £5 dole

[oney is spent on food, and when the food is ealel

thors 1mply
there is no food to show, and (as the au isap-

““our " money has gone. But sojfdrdas tt}f]lg e
pearance of our money 1S concLVrneeS, N
thing must happen to the £7 forn“ a'if'he “aly differ.
for materials. (If not, \vh);" not?) SR St
ence now is between ‘° our losing ~1r5 fo Show.
to show and losing 410 with something

w e EUARTYes the
The difference is * the houses I trivialities as

hpgscs: T}}l]ere r}e M ntoh\gvo r\l\l'}clnjgcbe, who would
deciding whose houses B 5y
buy or gent them, and where the mo&e){ ‘YOI‘%}:;‘\S’;‘;E
from. At least we presume that Messrs. Re3

# Published by 7'11(‘_;\—’—'11!1’0)1 and Athenaeum.

Price Gd.
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and Henderson regard these questions as trivial,
for they do not stop to mention them. If you put
up £1,000 millions worth of house property, you
have simply brought that amount of new values mnto
the market for sale. At a five per cent. deprecia-
tion charge alone the market must find 4350 millions
extra a year for twenty years to absorb the new
houses. That means that private Incomes must be
increased by that amount for that time somewhere
among the community. But where, and how?

Until these questions are cleared up we shall declare
that it has been a better proposition for employed
British people to lose £500,000,000 in lifting food
£1,000,000,000 in

off the market than to lose

dumping houses o7 the market.
On April 30 Mr. Baldwin was the

at the annual dinner of the British

Montagu C. Norman, Sir Richard V.

{Comptroller of Finance, Treasury), Sir Felix
Schuster, and Lord Inchcape. Lord Bradbury,
proposing ‘‘ His Majesty’s iovernment,””  paid a

compliment to every political party, saying that
they Were all dominated by a real desire for the
There were three
principles that British finance was trying to preach
to the world—*¢ balance your Budget; stabilise your

general good of the community.

currency; and remove the barriers in the way of in-
He believed that ‘‘ British fin-
ance had succeeded in imposing those on the Con-
tinental nations.”’ (Report in the Financial News,

ternational trade.”

May L)

* With regard to the stahilisation of currency, he would
not say the Government chose the most favourable moment

. That was a
t the Govern-
ment might be regarded as competent to look after its
They had re-established the value of their
money, and every day had demonstrated the advantage of

It was a policy which, at its initiation, was
bound to be unpopular, and he thought the Government
were to be congratulated on having adopted that policy."

for_ the restoration of the gold standar
legitimate matter of controversy, in which

own interests.

that course.

(Cheers.)

It was not the Government but the Cunliffe Com-
mission—a committee of bankers—who settled the

time for the restoration of the gold standard.

' With regard (o the payment of our debts, the Prime
Minister was responsible for the debt settlements to the

United States.

‘" He might have made a bad bargain, he might have
made a good bargain, byt it was essential he should make

a bargain.

“ Again, taking the situation regarding our Continental
debts, that had been subject of political controversy
introduced at a comparatively late period by the Labour

. Had some of the criticism been made at the time
he might have had a good deal of sympathy with it, but
ge to rake over the dust

Party.

whether it was wise at this sta
and ashes of old controversy was quite another matter

* They might have made a bad bar ‘
he was disposed to thinlc they did—but that
question of controversy, and
Exchequer could be relieq upon to look
that controversy.”

Yes, the Prime Minister was responsible for the

American debt-settlement, but his

rts.
Efench debt-settlement. Lord Bradbury

the value of expert financial advice.

““ British finance.”

rincipal guest
ankers’ Asso-
ciation held at the Salters’ Hall, St. Swithin’s Lane.
Lord Bradbury of Winsford presided, and the guests
included Lord Hewart, Lord Melchett, Lord Illing-
-worth, Mr. Reginald McKenna, Mr. Walter Runc;-
man, Sir Claude Schuster, Sir Harry Goschen, Mr.

N. Hopkins

Mr. Baldwin began his speech by showing how h‘f
got the American Debt-funding Commission to rte
duce the interest on arrears from 5 to 44 per cent.,

years and 34 per cent. for subsequent years. 1131%’
making a bargain instead of postponing the iss

of the *‘ credit of the City of London.”’

have got a stable currency, a stability of the Exchanges

cost of living.”

they can have been stable during an uninterrupte

the real cause for congratulation, as the a‘sscmbzle
bankers saw it, was that home consumption co

poses which they considered more for the *“ good ©
the community
drink, and be merry.
in matters of prices and wages. .

London. C snd
face against the Government interfering in that kin

profit.”

gain and personally
again was a
the Chancellgr of the
after himself in

: ] €cision was
taken under the advice of professional banking ex-

So was Mr. Churchill’s in regard to the
astutely
avoided saying definitely that the settlements were
bad (he could not very well pronounce them good),

ecause he would have thereby called into question
. Notice that
when stabilisation (i.e., deflation) is imposed on this
country, it is the “Government *’ which does it:
when 1t is imposed on Continental countries, it is

right to do anything to (a) keep prices still or i
cause them to move either up or down. It fprman
hands over the policy and technique of costing

pricing to the bankers. His reason is that ;
the State takes a hand ”’ in these matters, fl £
““ most extravagant,’”’ and it is very difficult fo

to be . :
““in the ordinary course of business.” That is

istic influences.
# * x4

5 3 5 av!
lation is a live question. Mr. Baldwin seems to h

some such idea hovering in front of his éxose 11:‘3:
smoke from his pipe-bowl, for he proceeds to say
AT
an industrialist, [ think it would be a thpusand P;“
there were not the closest S o fuendi e
between bankers and the industrial world.

A a i3 th
come when bankers will want all their friends. Let

financial interests all pull together 1 think they will b€

a strength that can resist anything.” (Cheers.)
When the bankers must seek allies. The policy .
hints at is very vagle.
they have any conerete meaning at all, are years
bind the timés.  Opce upon a time there was 2111 %
of industrialist proprietors, well distributed a ca
the country, anq doing business with pract!
autonomous loca] banking institutions. 1hen
the time when something like an alliance of 1en
and borrowers was feasible.
and constantly increasing

Ve

official TPresenting the bank and an equ

and to accept as future interest 3 per cent. for ten

he had donc something without which the * res%olf:r; “
tion of the currencies of Europe ’’ would have te'on
impossible, as would also have been the restorati |

: T a
‘** As Prime Minister I have to survey the country 'ﬂswe
whole, and what gives me satisfaction is this: That

. s : a
and a comparative stability of prices and of wages, an

* where
- - - a e .
steady, uninterrupted fall, without great variation, in th ,‘

Seeing that the bulk of wages and prices are li“ﬁ;eg‘ :
up with the cost of living we do not understand how.

fall in the cost of living. Still, it does not matter;

be financed with less money—the use of legafl-teg:
der currency could be economised—and the milxrf'
ciers could utilise a larger margin of credit for purs

than encouraging them to eait(;
Mr. Baldwin was emphatoﬂ
on the necessity for stability as against fluctuatl

: sv of il
I call attention to it because it does affect the C”yn?)'
As long as T am Prime Minister I shall set {

of
3 By s 5 s iness
finance, because it is not their business : it is the busin®

of the City of London to see it is done as far as it c‘:?éu
and to see it done properly and with a view to ultimat®:

; . )~ s
This is a_definite repudiation of the Govel‘nmen%) f

¢ where |
o 15

¥ 3 né
““impartial >’ as when these things are do

3 . man:
say, financial policy must be immune from hu

5 5 : on-
. How long the financial system will exist w}?lle gp 1
tinuing to ignore the natural instincts of the poP

the

n
ooy ol A = ker ar;
**“ As one who has been in a modest way a banker 1:‘
ation', (!

b . mal
The time ot

! if thc
be friends with the industries of the country, and i of

5 me
Evidently Mr. Baldwin feels that the time has c© he

1
L To talk of bankers n?akl i%
friends with industries is to talk phrases which, ..

as?
cl i

1y
25
der?
To-day, for a al;gb !

; part of industry, :i le
JOCE‘! businessig transacted between an irrespon 1y |

orasponsible official representing the bl
orgamisation.  “Before a  transaction O 1€
respectable - dimensions can take place & -~
dent clerk has to ““ submit the propositi©
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to the Head Office of his bank. And even
the proposition itself is brought by a salaried mana-
ger who has previously had to get it endorsed by his

Head Office. Both Head Offices are ‘“ somewhere
In London.”” - And both are controlled by the
banker. Where is there the possibility of an alli-

ance? An alliance presupposes two contracting par-
ties. But when one has already absorbed the other,
e has done all he can; and if he still feels dubious
about his safety the only thing more that he can do
S to start undoing what he has done. Mr. Baldwin’s
Suggested alliance presupposes more or less decen-
tralised systems of banking and industrial enter-
brises working in responsible collaboration every-
We have not got them.

* My own conviction is that our industries are probably
On a sounder basis to-day than they have been for years.

believe industrially the corner is turned. We have still
some way to go. It means courage, it means persever-
ance, it means patience. But.that we are moving into
greater prosperity if no cataclysm of any kind occurs,
I am certain. (Cheers.)—Our italics.

In other words; let the financial interests all sit

tight on the safety-valve and we shall raise sufficient

steam-pressure to 1ift us into prosperity if the boiler
0€s not burst.
* * *

We would recommend readers of this journal to
bl_ly and study Machiavelli’s 7 e Prince.* If read
With the insight that we may justifiably impute to

¢m, 1t will afford many enlightening ideas in mat-
€rs appertaining to present-day government. The
“Wpothetical ‘“ Prince ** to whom Machiavelli offered
advice on how to maintain power over his kingdom,
rrVa§ an open autocrat, To-day we live under a dis-
Suised autocracy of bankers. = Hence there are fre-
;ltuent bassages in Machiavelli which may be con-

fued as advice to the bankers. One such piece of
?dVIce bears onsthe question we have been discuss-
};lg- as reference to the kind of soldiers that a
fince should prefer—whether his own, Or mer-

Cenaries Or auxiliaries. Machiavelli singles out the
Mercenaries ag {he worst,
R have neither the fear of God nor fidelity to men
;he‘ S 1N peace one is robbed by them, and in war by
teason ;“.‘ -]_ lh‘e fact 1s, they have no other attraction or
is ;wt Orn‘\c:eplng the field than a trifle of stipend, which
read sulficient to make them die for you. They are
a4dy enough to he your soldiets whilst you do not malke

war ibut! it wa- :
yar comes the < emselves off or run
from the foe,” y take then

NOtic s 5
Sentine)eg?t hTfIdclnavelh makes loyalty depend on

tr NOw, in the case of the people in con-
inogl Sf finance there is no possibility of their inspir-
1yia tonent. For one thing even the nathes (of
by tha “€W of them are known—they are never seen
fore ;T ““ soldiers,” whose only ‘“fidelity *’ there-
mem;f to their ** trifle of stipend.” We hope that
the °rs of the Bank Officers’ Guild will recognise
Salu;iptness of this designation as applied to their
the inets’ and at the same time will absolve us from
able ¢ °MHOn to suggest that because they are un-
terg UO €€l any sentiment for their unknown mas-
5V fall under Machiavelli’s sweeping general
the femnatmn of military mercenaries as without
Selyeq 'T.Of God or fidelity to men. Having put our-
Whepe, 118Dt so far, let us return to the salaries.
Day }Qas Machiavelljs ¢ Prince” would, at least,
thep, = Ulercenaries a stipend sufficient to keep
do}) Satisfied during periods of peace, the bankers
Only ¢ S€€M to think this is necessary. Nor is it
{ent o< Question of salary which is causing discon-
to fid I-O“Q bank officers, but something more fatal
”Self(? ty, Namely, the msecurity of _employment
all 4, the face of machine-book-keeping. This is
Ccq,,MOT€ a blot on the astuteness of the bankers,
"lic = already the external attack on banking
Y hag begun. One form of it, ironically enough,

P

Ubllshc(] in the ¢ Everyman’s Library ’ series.

is manifested in a disposition shown by salary
earners outside the banks to envy the conditions of
those inside. A writer in the Bank Officer a little
while ago pointed out this problem. He quoted par-
ticulars of the amount and conditions of his salary
as a bank official and those of a fnenc_l of his of
about the same age who was in another line of busi-
ness. There was a decided balance in his own fav-
our; and his moral was this: ‘“How can we bank
officers expect the sympathy and support of thS
public when trying to improve our conditions?
The “ public ”” in this connection is the hostile force
which the bankers have to meet, and .therefoge it 1s
not a _good augury for them that their own ‘‘ mer-
cenaries *’ should be considering the need, of secur-
ing enemy support. Conversely it is a good aggu}x;y
for those who wish to usurp the control of the
banker-Princes, for, in analogous c1rcumstan?es én
Machiavelli’s time, he would undoubtedly have ad-
vised the would-be usurper to have no fear of asE
sassinating the Prince, because once he was out ?0
the way his mercenaries would have no reasortl_
revenge him, but every reason to go on accep mlg
their trifle of stipend. It is obvious that pe}?pe
who have no sentiment for a system have no Zf':
tility against an alternative, and mluch moxs'esfem
tainly would this be the Ca’ls‘i wh:;cseotn 1ew ﬁ;wMa}L’chia-
gave them more money. er a
zv:"(zzllli‘?s mercenaries would *‘ run from theffoe ‘M:(I:?E
because, being mercenaries, the’y‘ had HORIOSS s
iavelll further advises the Prince ag
S: - . . 5
mer‘(‘:eln?v?si to demonstrate further the 1nfelxc1tb); oxfnélr};esi
arms. The mercenary captains are either capa ebecause
'thev are not; if they are, you cannot trust them,either by
they always aspire to their own greatn«t:]is;rs pitind Ll
oppressing you, who are their mas'tqr, .orn?) Rl
to your intenlic}ms; légéqll’fvt?‘ewczwuun is 3
are ruined in the ordinar} '(‘_'. g
Now the analogue of these captazngnauto g:sypo\:':
will call the chairmen and .othe_r' nonE)Jf on)l]y el
sible high officials of the Big F'II;Ie. o Sy AOEEE
these, Mr. McKenna, 1s it possible ] -
skilful—and even of him only in a s fythem o
- doubt whether there is one o . %
sense. We do o might' aspircit
15 of that, responulichb IHe N wer over general
reatness in the sense of seizing po 1l aseless
Ig)olicy. In a crisis they \\-‘oul?h(l))see;::)anbw Sirect
whether they remained }Oyaiilgé the usurper. Ihey
policy or whether they jo than the pocts of any
are nothing more fearso.mee instructed to uphold.
financial policy that they ar s to a different tune:
And, being poets, each smng Bihes re Chidlly
that is why bank chairmen ‘herence, or, where -
noted for their collective mncoherence, or,

: tradictions.
telligible, for their el CO;] does not fully

.ourse, the Machiavellian n.n:%lo g doe ol
< 15 The power of the ,lng_‘ T e
B their ability to hypnotl.selex’ L
e ihto the belief that the law 5 € il
ulsuliper: (l)f nature. That is to slay,lgll\resufd L
S Drince ~ whatever things he did, ¢ cap
i ho, whatever gs . d ceens
: Pr'ltr‘)vceb: putting over the.deceptxo.r: _E;It]d e
emml ness was a sign of their necess:ﬂ) g b
hj}lr(fe]\{ler .took power w]niulél ha(;-'ec 11tloforothat S
‘hings—¢ there would be no call 20 St
1]11’?g1=,i5€‘?sm how to take care ?f‘]nl?]i:ec]iay L
to ady that the population of Ital_\] 'l'ne e
Seeuzgmo‘stly fonls,”’ he had to ad \/Il'sn T
rlmtrule people who knew who was :u ng
0 | : *h used can be given
ave ‘carnl ¢
the loyalties 1 financial

All the arguments wes 1
wider extension. Jl‘l;s;ngrc(’nm'y,” L tl}f ?}:’
e inistration are B ' . the
f:ﬁ?;lbﬁlirtiltlxin the pnllct.xc':lﬂ ‘;;:’(12?111?:5" Lo
Baa) er he Civil S ey Oy = AN
bm}k Ofiﬁ;ﬁ:‘l\, o?:)rgf];{rir" of them, }‘8\\'«(‘111 d tgut(, n:ff;fs::t
act 1at v ¢ - » do n : i
actly w 1 oiven that your policy TiSh A
Bl ]'}q ranities they will change their alle
the common huma )
giance.
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Music.
Royal Opera, Covent Garden: “ Der Rosenkavalier.’” May 1.

After Rome—and what a long way after—our
dirty and, if the adjective be used in the sense of
small value for much money, very dear London.
Which reminds me that when some time ago I was
making some comparisons between the stazus opera-
zzcus of London and Rome, I had not discovered
what had been spent by the Romans in recondition-
ing their opera house. They spent between four and
five hundred thousand pounds, which represents,
roughly, ten shillings per head of the population of
the city. Beecham, on the other hand, is having the
greatest difficulty in raising a quarter of that
sum from the whole of England—the whole of Eng-
land that cares about music, that is. Seated the
other night in my seat at Covent Garden, which cost
thirteen shillings, in acute discomfort from cramped
quarters and the ill-ventilation of the old Bow Street
house, and from which, unless one distressfully bal-

anced one’s posterior on its very edge, it was not

possible to see more than two-fifths of the stage, I

thought regretfully of Rome and the splendid seat

for which I never paid more than 7s. 6d., and often
less. The worst seat at the Teatro Reale is better
than the one I occupied at Covent Garden (and many
are far worse even than it), and in Rome /! the
seats except the middle block are considerably
cheaper. Some sort of arrangement exists at Covent
Garden, but as it happens that one can see very much
better from the side amphitheatre stalls than certain
of the nominally centre ones for which full price is
exacted, the arrangement seems neither reasonable
nor fair. All these faults of the auditorium cannot
naturally be laid to the charge of the generous and
public-spirited body of the Eovent Garden Opera
Syndicate, who are valiantly facing the loss inevit-
ably consequent upon any season of reasonably good
opera in this o7 any other country. For yet again
1t must and cannot be too often repeated that the
claim that opera can pay its way unaided is prepos-
terous nonsense. I say opera, not performances pour
77e-——given with the supposititiary philanthropic
motive of ““ Opera for the Masses,’’ a motive cleverly
made into widely disseminated advertising matter.
Nor can the Covent Garden Opera Syndicate be
blamed for the shocking, lamentable, and antiquated
stage settings. But the continued clumsiness and
crudity of the lighting, the complete lack of satis-
actory grouping and movements of supernumer-
aries, the horrifying gaucherie of the chorus are not
so easily excused. It presumably costs no ’more to
misuse a spotlight than not to use it at all, for in-
stance. And allowing for that disturbing

the vibrations of the & i

%f.\Vthh M. Dinh Gilly so often and wittily speaks,

;h;s even then difficult to account for some of the

sullrg%dsit(;?ne by the chorus with their own unaided

Of the singers, the finest in ever

Frida Leider, as the Marschallin, a ymo;fsgggflti\f\ﬁlls

indeed, a consummate performance, Here was

all the grace, dignity, and subtlety of the character
cxpressed with superb insicht and g superlative

artistry that made this performance the greatest I

have seen of the role. The marvellous elegance and

ease with which the singer passed from g d‘e]iciously
poised and buoyant recitative to pure and beautifyl
cantilena—the fascinating bravura of the light con-
versational tone in the first scene with Baron Ocjs—
the exquisite urbanity and suave charm of this bril.
liant study of a great lady of eighteenth-century

‘hna—make one marvel with admiration at an
artist like Leider who can pass from the great high
tragic réles of [5oid, and Brinnhilde, in which she

15 50 justly celebrated to this beautiful, fine, and
delicate efching.

Richard Mayr, as Baron Ochs, tends to become 10
creasingly clownish to an objectionable extent.
Nothing that could be called singing came from him
the whole evening—nothing but a long series 0f
growls, grunts, shouts, and a grotesque _7fzezzqﬁd” !
Not thus did Paul Kniipfer, while giving
all due expression to the comicality of the charactef -

lando.

as well as its coarse and brutal vulgarity, he als0
managed to sing, and beautifully.

And it seems since his time and-the great days
of Eva von der Osten and Claire Dux, we are not
any more to have in London a satisfactory O#%z/aviah
and Sophie. Delia Reinhardt, though a capable

actress, is an indifferent singer—a hard, unsteadys

unpleasant tone, and no mezza voce at all to spea
of. The Sopkie of Gitta Alpar has, I think, consid-
erable promise—the voice is good, and though she
started poorly, she did some very good singing later,
and towards the end in the last duet quite delight:
fully. Histrionically it was all somewhat raw an
gauckhe, but here again are promising signs.  The
Famnal of Viktor Madin was admirable—a clevef
and cruel study of the fussy bourgeois ‘* climber.

Among the smaller parts.the Marianne Leitmel
zerin of Odette de Foras was a delightful little
character sketch, as was the Italian singer of Franct®
Russell. The orchestral playing was more thal
enough bad—dull, toneless, woolly, muddy, !t
coarse, rough tone from horns and brass generally’
m fact, all the usual agréments of London orchestrd
playing, the which to remedy no subsidies nor ufi”
limited supplies of rehearsals will serve without a neW
breed of players.

Although ‘inclined to modify my earlier opinio?
of ““ Der Rosenkavalier,”’ so far as to admit an ad”
miration for the very fine lyrical stretches, it is rathef
as a very marvellous technical achievement than 2%
music that I find myself taking more kindly to the
work. The consummate virtuosity of the handllf?g
of things like the many cross-conversations and rapi

cross-cuttings, the gigantic resourcefulness and lgf
genious inventiveness in clever detail. All sorts ¢

artful little parodistic allusions are an endless
light to the connoisseur of fine Crafts‘??ansmpi{ ana’
there is no denying that in this respect Rotsen }::i\;g
lier *’ is a supreme achievement. The .great ;.lrl;ctheif
curves of the melodic writing are magnil?ﬁtc}?: rrllaterial
proud easy span. It is the quality o Lamerie
as a whole about which one is dubious. 41l be
Cellini, or Georg Jensen would, of course, ?le do
themselves did they use pewter or lead, but the o

use gold and silver—and a musician is also a sof 11
orfévre—in sound. That it is more or less mMCU™

bent on him not to use material unworthy © cta”
skill is, it seems to me, not an unreasonable expe

tion. - KAIKHOSRU SORABJI-

‘

“1T am disposed, therefore," to predict that the ¢ tmns}:
protection ' of the Dawes scheme will come into Operat!n
very shortly, and that Germany will cease for the time beﬁdf'
to make any reparation payments at all. In this cas€
Churchill’s Budget surplus may already have di:s‘aPPeﬂthc
before the election is over.”—Mr. J M. Keynes 10
Daily Express, April 22,

‘*“ The Bank can

mines by bidding up the price, and it need not pay forqnd
Indeed, it has no means of doing so save by printing %
osuing notes. 1If, on the other hand, gold is wante

export, shippers must pay for it in some shape or + i
Lhis is curious, but true, Of course, the Bank mus® i
like manner pay for gold which it buys abroad; buf &pe
which is the Property

country, the B in

ank can buy and merely owe for it. s
even take possession of it, giving only credit or notes o?
exchange. Why not, therefore, reduce the idle lmﬂtrix g
ye!lmy metal and reduce the Bank Rate at the same q‘/is’
Nothmg pPrevents this course being adopted save & S;,I”t
adherence to an obsolete tradition.’’—Shoe and

Record, March 15, 1929. .

of British subjects and already I a8
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Drama.
The Matriarch: Royalty.

Admirers of Miss G. B. Stern’s novel, ‘“ Tents of
Israel,”’ are many and discriminating. Having seen
its dramatisation as ‘‘ The Matriarch,”” they may
consider the faults of the play atoned for by the per-
formance of Mrs. Patrick Campbell. Her Anastasia

akonitz commands in the auditorium as on the
stage. Watching her, listening with ears deli%htedly
a-tip-toe. for the illumination in every turn of voice,
one falls gladly under the spell of “perfect under-
standing and technique. In body, soul, and spirit,
sihastasia lives. One does not put one’s self in her
Place; one experiences service under her restless matri-
arch_al command. Mrs. Campbell transforms a con-
€eption into a reality.
unaways from the Rakonitz family are not ordi-
nary deserters, They are political protestants
against the terms of their enlistment under the appa-
rently tmmortal dictator.  She is the queen of a
irige" .denying 1o all except herself consciousness,
kin(ljwdual or social, or the right to aims of any
B ose only can stay with her who have the
Wep of the Rakonitz tree in their spines. Anastasia

ercomes the birth of grandchildren as increasing
faithcqmmand'- She has never been wrong. Her
DOss'blln her wisdom is so hot that doubt of it is im-
the 1ble in her presence. In prosperity or poverty

a manages, plans, rules, in the glorious name of
T Sh‘;n}lltl- . There is no stopping such a woman ; and
Bl as been obeyed through years of success, the
i esource fo;- he_r victims when she blunders is

€ or assassination,
Camneboltll}er performance was of the calibre of Mrs.
raI})1 & SS Isaac Cohen, jeweller, was played by
as anam Sofaer in a style to remind one that it is

. IEp}ioprlate to say Hebrew gentleman as to say
COUthSt r}obleman .or French seigneur, as it is un-
tingy; ﬁ) éay American gentleman. Mr. Sofaer dis-

ugojr ed Isaac Cohen with decision, courtesy, and
Perfect ecr € 2 finished character with the most
; lOmsoigon'ormy of speech and gesture.  Beatrix
archa] cros- oni Rakonitz, inheritor of the matri-
combineg Wn, achieved complexity of character; she
required tpdysmal feebleness with spiritual fire, as
form andos bO- But she did not produce the firm
Portrayed H;lé Sttaln_ce of a future ruler. She rather
Might delivern alinstability, and resembled one who
side, anq than mpassioned speech for the losing

i s enf collapse in hyste;l:;. Danny
Se]fcontradictper ormed by Hugh Williams was a
st on. The character does not appear
0 his peine but a boy who has the wrong blood

ity 5 to swear allegiance to the house of
€ing 5 o i\/fr. illiams gave the impression of
destroyed asller. .18 Mmanner of pronunciation alone
. f Spirit PC{SSlblllty of belief in his independence
: mouldy » Word which guessed to be written
Wilj; Y Was pronounced more than once by Mr.

lam ety .
mai]di_;a’s to set it down as nearly as I can—

While S ;
ture alllfjthe character of Anastasia is great portrai-

Question. Srcat acting, the play raises again all the
bi]iti,tlons as to the advisability, and even pOSSi-
Ceptioy rle-exmessmg in another medium a con-
Mediym afead-v expressed in its appropriate
Owed i he Tnovel 1s a stream forr_n. As Balzac
e 1ts limits of time are at eternity; as Conrad
are o ,agd Wells tried to show, its limits of space
Shape mimty.  The drama, on the contrary, is a
a wilg Within a llmll'ed frame. If to see ;Heaven in
1S dram OWer is plastic art, to see eternity in an hour
Nothe a,h In the flow of the novel first one and then
actersi character floats on the surface, while char-
abein,, CMporarily out of sight are also for the time
Wasg 2up oF mind. Tt is as though one character
blackunder spot-light, with the rest of the universe
ed out. Inp , play, however, once a character

sh

has appeared—and the sooner all have appeared the
better—he should not pass out of the audience’s
consciousness again. FEach character has a figure
in the pattern of the whole. On or off the stage,
all are present. ‘‘ The Matriarch ’* 1s still a novel,
illustrated not dramatised. Its themes are strands
plaited in time rather than knots in consciousness.
Its change of focus from grandmother matriarch
to granddaughter matriarch does not light up a
moment of consciousness; it merely diverts the
time-stream.
After All: Stage Society.

‘With Mr. John van Druten’s ‘“ Young Woodley,”
the schoolboy mind ceased to be Professor Hay-
ward’s soft gramophone matrix to be scratched mc;
eradicably with learning and good habits. It ha
to be recognised as individual, sensitive, growing,
and organic. No longer was the obvious treatme:lilz
for a boy who complained of having a soul to l\t/I
him that he would get rid of it as Eie grew up. I.
Druten seemed to be on the devil’s side, boldly re;
commending the fruit of the trees of knowledge}(l)
good and evil. His “ After All”” has re-assured :he ,
most lethargic minds of London that he is 03 hi:
side of the Victorian angels. .Theylhav?_kreiome
play as a confessionuthat there is no place like ]

weet home after all. )
3 Two children, a boy and a gitl, havrftalbgiesl-l
brought up under apparently fairly lax p?ﬁ:r i
cipline, marred only by a possessive mc(l) I it
girl rebels, follows her instincts, anD t‘ o g
openly with a married man whom Mr. rﬁeen R
erates through the gift of an mvalid wii oy Bt
the wife’s grievous decease the erring 5115)1. sJand
her widower in .certificated connubial blis

ejaculates litters of children. The boy lllaassele:Er
mitted to his possessive mother, and to pg el
has done his father’s job in all 'respects]1 u e
When the mother dies he is inevitably a urtzl aes
Bohemia, where he succeeds as an artlsctl, as e
f A. A. Milne and Barrie combined, and mar
it life and the world.
Russian dancer who has seen life Mg
She, after telling him some home-trut }fl’s deans
him, whereupon he crawls tearfully ttp I shn e
to lodge there in c}?ntented appreciation
i 1 me. e ¥
feelsffsrhlgnﬁ(ze;eicahs I;)sycholpgical insight ?nl’gti gn rg
marksble capacity 19 i fuce aclable purts 20
8 of mind. ec ( 33 me
:{tfqetcetsive curtains. bThzngpt%I:nlflzus:ic:r?edancer SE
A %eafeefﬁ; 12165 t}?Z author’s deservedly zuccefs;
as good < work. But he is not now .plefz 1fn i
fuldprezfl?;é;nc o 'youth; he is not tragical Zh otheir
un ?",S %i;uﬁderstoo‘i young people thro&x Wiy
iinx%suSHe'is pleading for 1iest from 1i;"he ofa ey
T : ither so sure of,
unders_tanc_hnfgo.r tI}fieslfng?llem youth as he zi]ppea(l)'gg
enthusmLst::cthos,e who patted his cheek for his g a5
Ex?o?gé rerflain celf-satished. Mr. Druten has surely

too intelligent, too brilliant, a mind, to suppose that
the boy’s problem was resolved

by flight to l;]is
mother’s successor. Mr. Druten believes in the
Russian dancer with her frank

amorality at least
i s
as strongly as he pities the wandering boy he bring
home. Bohemia may b

e more like hell than Shelley
found London; but for Mr. Druten 1t

is better

atre. v the
e o the boy cavis onc 19 S LIGHES
sorrows of modern youth are no e they ought

e he war :
absence of their fathers at t Several times be-
to have been wielding the raIttS;;;;.UId have applauded

fore either child left home Ir. Druten’s lines and
the father had he scrapped A(‘fll:;mt;d that the older

)
rdy’s nese. ralllt o i
B‘e‘:gﬁ?oio,’;ﬁg;‘aymess of civilisation, there is little
S -l e

but one of two
si that the younger has any b 0
zllegs?res; a vagt}le yearning for things to be made bet

ter for them, or a desperate wish for the fling of
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uresponsibility. If all it wants is to sob its way
home" again after abolishing tradition, discipline,
and morality, God send it a dictator.

Production and acting were a credit to the Three
Hundred Club and Auriol Lee. Excellent perform-
ances were given by Helen Haye as the mother,
Richard Bird and Norah Balfour as the children,
Frederick Lloyd as the father, and Muriel Aked as
an aunt; and two exceptionally fine small parts were
played by Elissa Landi, as the crude but energised
dancer, and Clive Morfon as the picture of bourgeois
contentment attained by such as never wanted to

leave home. PAUL BANKS.

Jacob Schiff.*

An adequate review of a book of this character
would require a general review of the aims, methods,
and results of the existing financial system. Tak-
ing these for granted, however, Mr. Schiff, as
revealed by the selection of his letters in these
volumes, offers a fair exhibition of the ‘mentality of
the Jewish financier and an interesting example of
the international and all-pervasive scope of his
operations.

We are introduced to Mr. Schiff in the year 1847,
n the city of Frankfort-on-Main, by an entry
which reads: ‘“ Schiff, Moses; Israelitish citizen and
merchant of this city, whose wife Clara, née Nieder-
hofheim, gave birth on Sunday morning, January
10, at five o’clock, to a legitimate son, Jacob
Henry.”” The distinction drawn between the geo-
graphical and racial citizenship is significant,

In the survey of the activities of his firm, Messrs.
Kuhn, Loeb and Co., we find that their activities were
interlocked more especially with those of the Roths-
childs, the Amsterdam Bank, and the Warburgs,
and in particular in London with Sir Ernest Cassel,
the mentor of Mr. Winston Churchill.  The rela-
tions between Mr. Schiff and Sir Ernest Cassel ap-
pear to have been long and intimate, and to
have had reactions upon the history of the
world which ought to disabuse any politicians, if
there be such, of the idea that it is the ballot box
which decides the history of nations. —The Marquis
de Soveral, the witty friend of King Edward VII.,
on being asked by him if he had seen Z/e Impore-
ance of Being Earnest, is said to have replied, ** No,
Sire; but I have grasped the importance of being Sir

rnest Cassel.”’ i

oncerning the Japanese-Russian war, Baron
Takahashi, ViCG-GOVerl;')lor of the Bank of Japan,
writes : —
* Thus his sympathy was fully enlisted for Japan. He
was justly indignant ai the unfair treatment ofja?(;”}ewg};

g‘;{’s[’_ﬁg?n by the Russian Government . . . a system of
£ ent which waqs capable of such cruelties and out-

Tages at home as w : : :
> well as iy eign rel )
overhauled . . 1 foreign relations must be

Sl e f0.r this purpose it was deemed desirable
esson, . pne 'é'“ln_! class of Russia by an object-
barked on fy the i{z:sgrrms;‘(‘.v In the war callously em-
. slan Government o wel ¥ -
tunity of SWing effect to his cherished i(!en."come i

Whatever -

the Russia?l'lzzll:i:cll3 tzhtél (}2%21155 e respective amits of
doubt as to the reasons actu(;tciisfs{hvgc e 'lef.t' FLMIO
the financial determinant F s application of

1anc glerminant, or of the identity of
Rl%&rs of the Ruling Class. e
hile, as might be expected: the back-

financial structure of M]essrs. ’Kuhn]?aili);)}? naengf(t:ﬁe
was, and is, banking and insurance, their activitigé
extended to any industry which might be ripe for
exploitation, During the middle and latter part of
the nineteenth century, the American railroads, in
Particular, engaged their attention; and the Harr;.
man connection, which can still be seen in the exten-
SIVE grant of Russian concessions under the Soviet

¢ Tacob\ H Schiff,

™ His Life : stters, O o
Adler. Two Vit lis Life and Letters By Cyrus

(William Heinemann, 1td. 36s.)

‘although overwhelmed with lucrative orders.

regime, to the Harriman interests, was founded at

that time. I T b
An interesting example of the inevitability wi

which industrial enterprises come under the contro

Westinghouse Company, founded and built up by
the genius and enterprise of Mr. George Westing-
house.

During the crisis of 1907, engineered by th(,a' bank-
ing interests as a retort to the ‘* free silver cam-
paign of Mr. Bryan, the Westinghouse Companies
by reason of their rapid expansion, found themselves
defenceless against the calls of their bankers,

situation was utilised to depose Mr. Westinghouse
from control of his undertakings; and Mr. Schiff
remarks subsequently,

*“ We should not like to see anyone placed at the head
as to whom we cannot feel from personal knowledge that
he is not only thoroughly capable, but independent of all
influences with which the interests of the Westinghousé
Company are not certain to be predominant. . . . I am
writing to you with such freedom, hoping that whether it
be Mr. Thorne, or anybody else, no decision of selection
of chairman he made that shall not have Mr. Jarvie's
and our own endorsement.’’

Mr. Jarvie was chairman of the Bank Creditors
Committee. Z’etat ' est moi. '

In his private life, as is very general in such cases;
Mr. Schiff was a considerable philanthropist, an
took a lively and personal interest in the affairs of
the city of New York. He was a supporter of the
Red Cross Association, many Hebrew charities, and,
I believe, to a considerable extent, of the Salvatio?

rmy.

The book is well printed in clear type, upon good
paper, and can be recommended to any reader who
wishes to obtain an insight into the real forces whic
govern the destiny of men and nations.

CHHI D

The Screen Play.

*“ The Broadway Meledy.”

The outstanding fact about the sound film i5
that its technical development has immeasurably
outstripped its artistic evolution, due largely tO
Hollywood having insisted on trying to run befor€
it had even learnt to crawl properly. In the results
we have a flood of films on wgich a sound accoml”
paniment has hastily been welded, often after the
film itself had already been finished as a silen

screen play, thus making the “ talkie’’ still mor®
of a hybrid. There has been no time either b
write, or select, scenarios suitable for the nex
medium, or to develop the technique for the specia
ised form of dialogue that it requires. i
In ‘“ The Broadway Melody ” (Empire), one -
able to contrast these strongly-differentiated Sta%d'
of technical and artistic evolution. Here is al?etic’
mirably produced film, skilfully and sympat Soiie
ally directed by Harry Beaumont. GOOd,utched
made of effects whose outlines have been ske 5
by various distinguished believers in the sount "the
distinct from the talking, film. I single ou thié
tapping of dancers’ feet as calling for nohcelmn i
connection. The music is also less tinny tl'ﬁiclllt
most similar productions, while the very di usics
problem of making speech audible above mMUZip
without damping down the music, making 1187
speakers shout, or jmposing a strain_on -thehowf’
tener, has bheep successfully solved. All this, St'n £
promise.  But much of the speech was indistif g
the accent of Anita Page is distressing t0 2 ‘of
tured English ear; Anita showed to much
advantage in Our Dancing Daughters,”’
she did not talk. More than distressing 15 e*
crude poverty of ‘the American vocabulary 2 o0

emplified by “this flm: an impassioned declar?

of financial interests is afforded by the case of the

This L]
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of love is made in some such form as, ‘‘ Say, you’re
a swell kid,” and it appeared impossible for any
of the characters to begin a speech without an in-
troductory ‘“ Gee.”’ '

The film is also too long; and the sfory is banal
and F}’lreadbare. We have already had "in “ My
Man » the motif of the two sisters who love the

_Same man, with the resulting ‘‘ Family Herald

fself -sacrifice on the part of one of them, who hence-
t?r_th lives only for her art, such as it 1s, and repe-
t‘tlon rather more than palls. And how can one
axe seriously a girl who accepts with open eyes
Such gifts as an expensive flat, a Rolls Royce, and
ahcostly bracelet, and then fights like a tiger cat
:’thf;] the donor offers to kiss her in circumstances
Mach make it extremely mmprobable that, with the
Est intentions in the world on his part, he will be
a IS to rape her? !
The Broadway Melody ” will certainly be a
great bOx-Ofﬁge success, and it has one artistic
J%St‘ﬁcatmﬂ, n that it has enabled Bessie Love,

’2hter years of disappearance from the screen, to

du?:\ev herself such an excellent actress that pro-
SCuriis will not willingly allow her to return to ob-
e }; again. Miss Love, indeed, carries the film,
i lkl' 5»°,, @0 interesting commentary on the

alkie,” that In certain instances it permits the
W%?}?mlc personality of a player to manifest itself
Sille greater force than in a silent film., . Milton
) affords a parallel instance.

mn ““ The Barker,”’
DAVID OCKHAM.

°

A Prestige or Pleasure.*
Adlel:}'lough Dr. E.rwi'n_ Wexberg’s treatise on
poses SS0 melihod of individual psychology presup-
of its r mg nowledge of psycho-analysis on the part
gible oI5, 15 Pleasurably readable and intelli-
lish ord " spite of disturbing inversions of the Eng-
that ¢}, er Olf words in the translation, it is obvious
Drofes e aUtIlor holds his ideas clearly. Both among
orouSIIOna s and the lay students a book at once so
erstar;gdl~ and so comprehensive should increase un-
plicit] mgb“’lthollt bringing tears. Either ex-
ansWez-Is Or between the lines the author effectively
brought Most of the criticisms which have been
ok 28ainst Adler’s method. He passes very
yond psychological theory to give most of

1s i 1
sg)aci1 to the demonstration of a working model,
O education for physicians.

* #*

Much
Stan ingt;OUble h

#*

as been caused through misunder-
Which 12 f the object of individual ~psychology,
Freudrs o MO Means identical with the objects of
cal psychpiycho;analys'ls,” or of Jung’s ‘‘ analyti-
ician h Ology. While Freud is, of course, a phy-

;2 € 1S much besides. He cannot refrain from
s relating to the nature and pur-

ner it d i
. Freud is ope (. with the art of curing neu

Ume; and it is as such that he will most prob-

ab

.myr;lltlmately be remembered. Jung, who is as
S tantia meta-psychologist as Freud, is a scien-
n into the formulation of
= He fishes his symbols for what
Waterg Ov;n the dreams of Jast night from the very
€St Satis ﬁTdWhlch the Creator breathed, He cannot
aze-Jik €¢ until he has traced each thread in the
thrOWn g patter,n of evolved mind to the shuttle
and Spacg an‘zg Stgrst thought. He wipes out time
Nation ¢ the eterrnale_ compulsion to obtain an expla
*® » #*

Z?eOZICh%OI of individual psychology—it is more
*egards 'tt I?n either a laboratory or a church—
Mindq th1 5% iburely as physician. Dr, Wexberg re-

s healer to whom he gives advice that one

r . Individua] Ps

Xberg, (Daniel.,

vehological Treatment., ™ By Erwin
6s.)

ne of the great scientific discoverers |

of his duties is to avoid the appearance of a priest
in authority initiating a novice into secret doctrine.
His duty is to provide a social comradeship in which
the patient, finding himself at ease, will heal himself,
and rid himself of fear, together with ’the self-depre-
ciation that goes with the neurotic’s counterfeit
bluff. As a school the individual psychologists do
not advocate, investigate, or preach, any political,
religious, or mystical doctrine. They do not .seeli
explanations. Their aim is to send the individua
on his way rejoicing. To make men and women at
home in the universe is the function of others. To
make them at home with their work, their families,
and their fellow-creatures—and that only after they
admit that they are very much not at 'home'_—lii tt}:e
task for which individual psychology is claime ty
its practitioners to be fitted. Its aim, the?, }; cf)
enable all those, young or old, who are a ralI o
self-humiliation at the hands of life to llvel. t (1)?
folly to demand from it more than the fulfilment
its aim.
* #* #*

As treatment for neurosis md;yxdlila}-e .sg}l{ggolggy
is in the tradition both of prac 1cah = e
commonsense. The maxims and ap. o}ilsé??ers =
Rochefoucauld and a score of other o :he wa)’r =
well as the counsels of the prophets on b
neace of soul, would sound quite %PPY,‘IZ eir psycho-
§nouths of individual psychologists. o) e
logy is no revelation of new, Stl’alrrlg S e A
shocking truths, as the theories of rci1 O b
is purely the raising to a method thwou o
teachers have always practised, ncgl oelonh
strength of individual insight alone, a e
basis of confirmed observation and expethe irties
every family and public-house qua.r'rel o
learn their true motives for offensive conc 5
each other. The man who is for ever mnmnegntment
men down is told that all he proves 1s l’}lﬁ regmma.nd-
against not feeling as big as they are. ?facther e
inc oldest brother is told that he is IIOE1 ik
thinks he is. At every reconciliation, dp S
truth is apologised for. What the me(l:‘i/;dy i
chologist shows to his patients 1s Pr  frqee
truth; not to humiliate sgg Sllalf(?fct,oage  polosiced
;gi" ?)Z(z’t?)sb?'irf;nsggzi that self-knowledge which

1 ion 1 to
leads to more healthy self-orientation n regard
ea _mo:
actual c1rcumstarlces.

* * g

of the indigi.dt_lgl pfyéhcglogg:aall}
i i individua i
method 1s ttl}ﬁt it tSree:i'l,tSi nti]tia.d o e, o8 lgésu;‘;
pursuing en llé’m the steam exerting all the P;rof iy
Freudian sy} very kind, and thus the objec s
S D Ol'e'tude in all disorders, is given a'nant
i andl = l(I:i is not looked upon as the dor(r;lf T
Zlfd lt?fey \\rz?)gl'e life sys@elél, b&lﬁainerd%a?s ofr:gm e
1 1 3 ¢

'fuclil 'Ct'lgrul;l e?:isti;h; solrtlh;:, sex may find .(g;pr%ssxgrrllé
Vhdihor o ot ubimeid, ex 1s undied o
Onlﬁ oy glglelg(sil;’rlletllllaods less attractive as z%p m;gsl-
1Fent erlS *occupation for neurotics than treuS elf;
e lor’ ethod does not flatter neurotics 1nto e
A?mle:aiullgtion at being more courageolu.slyS natlgg e
E}?ag other people. The boy who ﬁ é?oggy s
mother, according to individual psye )

¢ :ration for psychic
titled to no backstairs self—admlrauox}r s p?obable

i i i boos. > pr
n against the incest ta . Sk
gibﬁgrll(;tiongof his clinging is that he 1s Slhls(hlicglrl he
réc[luction of his exaggerated self-esteen i
fears would ensue from :actuta}I ttetslt1 =a[f1<lagl?;g1g = béing
lv needs teaching that the _
ggdprxllﬁli)a}ﬁg/ which the submission shpfvn to1 hin;
by his mother gives him is false, and will surely ed
hiymllcfown latmg. He needs to be en‘c‘oyraggd _and
equipped against the feeling of mfer‘l‘mlg}l, .
which drives him out of the larger and more *‘ re

The central feature


Daphne Maurer
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environment. Sexual symptoms of neurosis, as Dr. '
Wexberg shows convincingly, are generally found to

accompany the pursuit of justification for -private

ego-esteem. The victim needs support for an opinion

of his: worth which is not merely exaggerated; but

untenable by anyone in actual contact with other

human beings. More than one man who has felt un-

equal to his job has pretended to despise it, and

alternated bad performance of it by trying to prove
to himself how much more potent he is among women
than ordinary men are.

#* * %

This difference between the attitude of Freud and
Adler 1s fundamental. To Freud all inner conflict
1s traceable to one source, guilt at the desire for for-
bidden pleasure. Get rid of the guilt, it is argued,
by convincing the patient that we are all as wicked
as he, which is the same thing as none of us being
“wicked, and the neurosis will disappear. To Adler
all neurosis is traceable to the individual’s fear lest
a false prestige be destroyed through actual test.
As Dr. Wexberg writes, it does not matter whether
Adler’s interpretation is the only “ true ” one from
any given poimnt of view. What does matter is that
1t 1s the most helpful one for the purpose of quickly
encouraging the victim to stand up to circum-
stances, and to give up cherishing a false prestige
in favour of pursuing%' a “social” and a *‘ real”’
prestige. The schoolboy who stands by the water
not daring to dive in after his fellows may possibly
be guilty of an incestuous desire, which he dare not
divulge, to return to the water. Though his con-
duct may be so interpreted, his egoistic reason for
the desire is probably fear for his prestige else-
where. He demands security in which to admire him-
self. He runs away from adventure where his worth
would be tested, and his imaginary importance
brought mto line. The desire for forbidden pleasure
15, in individual psychology, rather a symptom of
egoistic protest against the authority that forbids
than the primary cause of the disorder. Some of
the wider implications of the system, particularly in
regard to the ‘“ norm ’ of psychological health, wil}
be dealt with in a further article. R. M.

Proverbs for Propagandists.

I wonder whether an old hand may offer some hints to
the ““ newch’ms *’ of the K.K. and the Economic Party?
2 am an old bookseller and book collector with a hobby-
orse of my own which may seem, at first, to have no
(i::;xnectan _With your new economic propaganda. My
;\:rESt Is in Proverbs and Proverbial Sayings.

man;)fz:&rbthhas been aptly described as “ The wisdom of
@ € Wit of one,” and it was Lord Bacon. I

thmkZ who said “ The genius, wit, and spirit of s :
are‘:Ndhscqvered by their provmiw frli: Sp. of a nation

ell, it see i ; i
el nun?;)irto fme that the Economic Party may like
Of such proverbs as part of its arsenal.

for if it is out
S to react s . ;
message by using \vordl Tned pi((:l(:-ple s uEive forth its

sllirtnbcri';g at the back of the mizsd s~ hich e
would be useful to take the careful research work of

the folklorist, the regions
gist and touch to lifg (;nn;e%egg?e‘}lic: sand o
places now overlaid and smothered upg
essay on the * Philosophy of Proverbs,
marks that ‘ The experience of life will throw a perpetual
freshness over these short and simple texts: (.\.”f\. l.l',‘l- T 'd
furnish a new commentary ; and we may gx:ow old 'in‘d 1:(11\;
find novelty in proverbs by their perpetual .'lp|)]iz':‘lxl. L ;
The following proverbs might surely have been Ni sty
made for the Economic Party, so apt they are. heviar:
taken, for the most part, from Ray’s collection, first™ pub-
lished in 1670. The copy from which I quote is called ““ A
Comple?t Collection of English Proverbs, ete., the whole
Methodically Digested and Illustrated with Annotations
and proper Explications. By the late Rev. and Lo:n'n('(,l
J. Ray, M.A., and Fellow of the Royal Society, To which
is added (Written by the same Author) A Collection of

English W, . e
NI%&EX‘}?}?’;‘FLN% Generally Used. The Third Edition,

archzolo-
and customs and

Dlsrac.h, in his
very justly re.

Th(‘y are

I may say in passing thar this is a book that might well
merit the attention of Sir William Joynson-Hicks in his.
general campaign against ‘‘ obscene books,”’ HOWe"er’i‘"
the “ obscenity ”” here is not the half-draped hint, but
downright cow-pat. ]i
Here, then, are my selections from Ray’s famous ¢ Com-
pleat Collection ’ ;— i

So.we have the chink, we’ll bear the stink. "'Wﬁ
Never be ashamed to eat your meat. ‘lv‘
Even small birds must have worms. ’
Look to the ‘main chance. Il
Beauty buys no beef. k:
Where coin’s not common, commons must be scant. ‘
He may well be contented who needs neither borrow nor
flatter. '

There’s no companion like a penny. 1
Le]’ss of your courtesy, and more of your purse.

It’s a wicked thing ‘io make a dearth one’s garney. |
Debt is the worst kind of poverty. y
A pennyworth of ease is worth a penny, not more. !
An empty purse fills the face with wrinkles. b
4 single fact is worth a shipload of argument.

I'ools make feasts, and wise men eat them.

Where every hand fleeceth, the sheep go naked. v
A man may lose his goods for want of demanding them:
An ounce of mother-wit is worth a pound of clergy.

A4 nimble ninepence is better than a slow shilling. .
Robbing Peter to pay Paul,

Prate 1s but prate, ‘tis money buys goods. i
Riches are like muck, which stink in a heap, but Sl”ead

; abroad make the earth fruitful. :

You may pay too dear for your whistle.

Fair words will not keep a cat from starving.
o No d(?}]bt there are many more, and maybe the Economi¢
arty will set about making a collection for their own uSé*
. Those who follow Einstein’s Theory need not translaté
}er;iwllgf lflormulau of the space-time continuum. But the
iy e, i 1, Gt Vol
as the K.R. puts it, ‘f e by Berymdn jimg W
economics,” Puts wit, orge the politics of the ne?
o) .l$5, because it deals with our hread and butter:

instein’s mathematical calculations do not hit us in the
stomach. The Exact Price formula does. And so I offéf
my mite of proverbial lore in the hope .that it may be 4
hint in the right direction. < .

E. G S
Reviews.
The New Spirit in Anglo-Catholici ' F : .
(Mowbray’s.” Is.gﬁd.) Rsteb: Byhtancis Uniderhily

This is a very sensible and (in the true st it
:ll.).l(‘: ” tractate by one of the be(sr known.:‘)fsic\l:isgl)o-cziﬁénc
priests. He sceks to make better known the new outlook
and temper which is coming to possess a considerable part
of the Anglo-Catholic movement, and commends to Church-
people in general an Anglo-Catholicism so conditioned.
Roughly speaking, this new Anglo-Catholicism cares, not

only for itself as practically a * denomination ” on its own,
but for the Church of England as a whole, frankly recog- ‘
nised as being essentially *“ comprehiensive *'; and it is als0 |
seeking eagerly to assimilate the New Knowledge, and, t9 1
that end, is embarking boldly on theological ** restatement
(as witness Essays Catholic and Critical and the new Com"
mentary on the Bible). Mr. Underhill seems to over-est‘é l
l

mate the extent to which the new spirit has actually Sp_feat
among Anglo-Catholics. In particular he skims very hgh]i
heartedly over what will prove the most difficult point of 2 ¢
on which to arrive at an understanding—Confession. Mos
Anglo-Catholics go very near to treating this as being, ,1’))’
rights, obligatory (though not, in strictness, *“ compulsory ,)5'
ill tl]ey recognise quite frankly that the fact of a mar 0
not going to Confession does nof even create a presumpt!®
that he.is any less 4 « good Churchman »’ than themselve?!
there can be no rea| peace in the Church of England.

N. E. E. 5

H;gﬂgg,)l’aunch, and Jowl. By Samuel Ornitz. (W,shaf:
r'h‘_s IS 4 most uncommon novel. It tells the history _oe
?i«fjlct\f p hjb fise to opulence from the New York ghetto. .5
ke ]\:():;f’. Way out of the swarming mass of sweated WOr¥ =y
b(}jy ].10 g‘l'(“"ﬁ‘hﬂlr’-i to learn to cheat them himself._
el S S What he can, and uses cunning to obtal =
o f:"]”()tl steal. ¢« Play the game * is his motto, the e

i]i 1 ’Sl Pl ﬂ}:Cd _by those who are successful. BY th'eﬁimﬁ

e 1S adolescent he is leader of a youthful gang of ru vhe
who extract * protection money » from shopkeepers: ma?

af
ha
nw 1€

a
. e

hay ave their :
pay to save their windows from being broken. The
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lﬂan_ls to be a crook lawyer, learned in the manifold cor-
tuptions of the legislature and police. He tells his story
80 shamelessly, he is such a complete realist, that I found

M quite absorbing to listen to. His love life is not
tieglected, and is told with the same frankness, but with-
out the unnecessary details which so many sniggering
:lo_vehsts seem to think so interesting. Mr. Ornitz has seen
“USs man and his environment at first hand ; he makes no
judgment on him except by the deftest implication; and he

as so much material that he does not bother to be ‘* lit-
€rary.” S

Brownstone ana Ivery. By
(Wishart, s, 6d.) 4
his is a cleverly unpleasant tale, the more unpleasant
reﬁil_lsc the authoris so very clever. It chiefly concerns the
lons between a father, his son, his son’s wife, and a
The father is a cultured old gentle-

K. Champion Thomas.

€W common friends.
:lamint;\(:;: hV;C‘S‘in a hrownstone house in old-time New Yorlk,
eleganca ur'ﬁ in his heart the remains of eighteenth century
a skin 1i] 1€ woman is a vaguely beautiful creature with
eriv, ¢ 1vory. The son is a degenérate, a sadist, who

€S sexual pleasure by tormenting himself with his

priiess bodily beauty, by making her dance unclothed before

mlg:," E)Z making her drunk and helpless, by watching other
takes }‘lng sexually attracted to her. . . . In the end he
%emedmt'oo‘dt In a boat and drowns himself and her, which

Mme an eminently proper thing to do.
S

h, dear ! Wi By Mona Gordon. (Fowler, Wright, Ltd.)
°°nSCiemiou' hat can one say about this book? I am a
rough gan 4 r?we“'cr, and have always hitherto read rlght
% herekI yt.\\l?rk that T have been called upon to notice.
tails of the-shm\ half way. Although we are given some de-
Normaily pri ¢ro’s genealogy, samples of his early and ab-
this So‘wﬁeiigg‘mh' letters and ‘much mention of his virtues,
AS mutton, for uLmn of the North ” remains, no, not dead
same with’ a1 \rat once lived, but utterly non-existent. The
uently writton 13:- names mentioned in the book. Grandilo-
A purply phracay aPters of Maori history dragged in, and
- P prrased account of the well-known wreck of the

Alrarapa in which d
; ch the 1 did il, d dd m
O the valye of the l)ook.]em et

AUthoregg ¢ w0 . We may readily admit that the
glean;ssof ;::elds a facile pen,” but that she ever has even.
M the | !mour there is no evidence at all. However,

atter half of the hool i
save it 4t oy book all this may be atolr;chTOR‘SO

By Dr. Hans Poeschel.

et us |

The Voi
Ce of German Egag :
(August Scherl, Beyn;?)t Africa,

Ne | 1 z

popularoglgl‘e’ Cmf\ﬁ implements of the modern war-maker is
Snemy T nd,. A4S you cannot properly hate your
all Germans's,]}mf think him vile, we were made to regard
In South Af;is villains, 1"_1d the German master of negroes

Scessary ]ittleab;:. expecially vile and beastly. This un-
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4re consistent advocates of a policy which

says ‘‘ Learn how things are; use them as they are;.in the
trust that in this realistic usage grace will arise.”’

To us ordinary folk, teachers such as Frau Maurmeyer
give a credit. If we learn the technique of bodily control,

-we may find that we are releasing talents for bodily plastic
freedom and gracefulness that we had not hoped were latent
in us.

To any of us doubtful as to how we shall use time under
more leisured conditions, I would say, ‘‘ Try Rhythmic
Movement.”” The joyful experience of using one’s body as
an instrument, individually and in company, will dispel any
misgivings that ‘“ free time’’ might be a doubtful gift.

May I add that Frau Maurmeyer has more than held her
own in her school in Munich, a town possessing at least
fourteen Schools of Movement, and probably almost double
that number of schools of ordinary dancing.

Mary CuULPIN.

[In last week’s advertisement of this course the name of
the lady was Mauermeyer. It is now set as written in Miss
Culpin’s letter.—ED.]

THE OPEN FORUM.

Sir,—Forgive me: I am not unmindful of past favours.
In my defence be it said that in your note you made no
exception in respect of discriminate criticism. You tilted in
a boldly original way against the impudence of critics who
expected you to open your columns (o their expositions; and
you asked squarely and tout court what you got out of it.

And here let me say that I look forward with pleasure
each week to reading THE NEW AGE, the _mystical mcomd-
prehensibility of the A + B formula notwithstanding, an
I recommend it to my friends. HeNRY MEULEN.
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An Qutline of Social Credit
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The Social Credit Movement.
Supporters of the Social Credit Movement contend that
under present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of industry. This is because the money
required to finance capital production, and created by the
banks for that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat mew money thus created by the banks ag
a repayable loan, without crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting new capital resources,
This has given rise to a defective system of national loan
accountancy, resnlting in the reduction of the community
to a condition of perpetual scarcity, and bringing them
face te face with the alternatives of widespread unem-
ployment of men and machines, as at present, or of inter-
national complications arising from the struggle for foreign
markets,

The Douglas Social

Credit Proposals would remedy
this defect by increasing

the purchasing power in the
hands of the community to an amount sufficient to pro-
vide efiective demand fon the whole product of industry.
This, of course, cannot be done by the orthodox method of
creating new money, prevalent during the war, which
necessarily gives rise to the ** vicious spiral ”’ of increased
currency, higher prices, higher wages, higher costs, still
higher prices, and so on. The essentials of the scheme are
the simultaneous creation of new money and the regula-
tion of the price of consumers’ goods at their real cost of
production (as distinct from their apparent financial cost
under the present system). The technique for efiecting
this is fully described in Major Douglas’s books.
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