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] nce. Their incy to | The nett profits of the company since its inceptio? “cyf”
5

mes must | ] ¥
ast month have amounted to £200,304. Of th! Y have beep justifiable had they | talk that, by the repudia
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England lost a sum
the United States,”

We are interested whenever “ clubs *’ are mentioned
In connection with the present situation. When the
information of what clubs are saying can be trusted,
1t 1s a much more useful lead than the inspired para-
graphs of the daily Press. In the present instance it
1s something to know that the business man, when
trying to swallow Graves straight from the vineyard,
lets his thoughts dwell on Cousin Jonathan rather
than on, let us say, Mr. Cook. Sir Josiah admits
there is this much truth in the “Joose talk, namely
that he computes the accumulation of old repudiated
State and other debss In America at a total of

300,000,000.  Still, he deprecates chatter on the
subject as being idle. Hj

sound, or would be to a

Wwhich up to date exceeds her debt to | the world will in the end permit the Dawes Schan:’;
to work itself out in the manner he forecasts. e
seems to imply that they could if they \VOUId’ICSS
maintain that they could not if they would—un
indeed, one imputes to them the will to suicide. o
President, speaking on behalf of American 1 al
trialism, makes it clear that they are not th_mkm 2
suicide over there, and that no suggestlonld v
Europe that the United States Tariff shou The
reduced will receive a moment’s consideration.
report in the Daily News says : —
“ His decisiveness on the point was shown b "1t o1
that he had not read the speech, but only the commeé that
it, before giving his opinion. The President declare elling
the suggestion is merely another method of c_OmPso e
the United States to pay reparations.  In doing inced
showed that he is wedded to a high tariff, and is conv
that American prosperity depends upon it.” 0
As we have already indicated how in the natur? .
the case itself all countries receiving repar
under the present financial arrangements m:}fat what
sarily pay them themselves, it will be seen nat hat
President Coolidge is really a itated abou ent £0
economic facts do not give preferential treatm but

y the fact

“In Am.erican development, thought and memory, 1880
1l be as far l?ack as the Flood—the doings (Sir

¢ ““do -ings *) of another age.

In the longer erspecti T SR
than yestergday,q: pective of Britain it is not much more

: : 1d,
America. Reparations may blot out Sheffie purgh:
This is 5 dangeroys surely there must be some way of sparing Pitts tunity
Colonel Wiltey slap him on the kacigdaltrﬂfi%arﬁ Well, if he wishes it so, he has the same oppOrtiFip,

or the wrinkle. For if in Britain’s long perspective

t neces’

5 711 SO
as every other statesman in the world of sav gopf, [
e M

: Y : EM his a

¢ Americans’ re udiati industries of his country ; but 1t will mean ion ¢
Yesterday, gy paccuml?gstigag)pesnigge i 813t0 wgg ing the proper means of financing the ¢ bso/grtllerican
Ieaot agh o> Regligible, Britain might at the vers | rebarations and He e b e o bl

cast ask to be allowed to pay interest on the sam}é people. Let him put them in a position to deli"ei
Ime basis in respect of her present debt. But there, | Material wealth which the debtor il |

it Josiah counters this in advance for he says, “ We | Without being obliged to buy less in the hoén Do”,a] '
Jave settled the terms of ouy debt and ought to | a5 a consequence, and the problem is solve o SOCE
cease to fuss over it.’’ Then, the American repudia- | Cedits issued to American consumers O
tors were subordinate governments whereas now the | Credit principles is the only way out.
transaction ig between sovereign bodies.”’ Lastly— * * & Sy

““ The best elements in the Eastern States are te 2 ol

On the day we write there is to be a deba £ 502

nemploymé’nt question. We hope that at lealsearﬂeﬁ
of the speakers will show signs of ha'v'mglace- 0
something fresh since the last debate took placs , t
1S not going to help in the least for the

our close friends, whe by thei i rou

» DY their very affection fo

he more sensitive on such an issuey, iy
Suscitation of it,

] is
If our purse were as lon TSy “regret " that His Majesty’s Government 2
€ as our perspective—if we gre at His Majesty bably iy
were . . Y Pro
1s rigr}llgt tOV(S)/ éac;rcl)a tto be I}rQud—lf— Yet Sir Josiah Il\lfgbé;ltg X t% solve the p:gt‘g]eénfact fust as de??h 4
that they should St not fright the Amerjcan ladies ThJ DY.ZS. overnment reg;l first in the field W gy
s sy ssoou shriek. That would hang us, ever rus? aly Mail, always the 1R ;nte d is “ econ®ip
we are i 3 L oL IoW a real British lion 'thy T _says;,th%t i ik :Vdrastic prurlln ar
I a dream play, so let us.aggravate our voice | “itHOUt exception. The most dr: hional 050
and roar as ’twere any nl'ghtingale, every direction is required both .1510}1 e 4 sq:ible
* * * municipal outlay.”” We must get i plat®
dering of public money.”” This might seem P-’rewe., {
pr‘é\sig?fftcfmm New York last Sunday says that | if wegdid got rlgmembg’r that when we had the ¢ "";c
corresponde_C 1dge received a number of DEWspaper | unemployed we were squandering mONCY JesCy
With SE"OndentS. at his summer residence and spoke : id not P

Tare vigour”’

quickest rate, and that the problem 'dldelzlotiqe o
at Brussels,

Itself until we began to economise. servl'cetiﬂg
the Daily Mail selects Education as @ d, pottt eab
good deal of money may be saveC T

against Sir Josiah

St !
The force of the e

S latter’s conclud-
hich we have dealt with above, in

: ¢
es p which a Gy
epgigtti%fl;hf ‘éJUSlnes_s man’s ** reluctance to permit | out that in France they manage on one-sixt joﬂrgd‘
he Uniteq oy ¢ Teceived has a special bearing on | Britain’s ex enditure of £100,000,000. 1 K2 ¢

lited States T p ,000, we Fle
B pa es Tariff. As residuary legatee of | does not go so far as to suggest that ant 10
Bjury 4 Parations it will be realised that all the 480,000,000 or 50 off, but whatever amo a0 gt
Ve o trade anc employment which we have

decided

4S menacing the Allies in Euro f : business - 10

S00; ] pe must acturers and retailers would lose bus ; <
A ?ZI‘SC\);elafter efxtend to America. Not only that, | amount. Whether they would have th.elrl n"tj;;%
€bts to A o requently pointed out, the Allies’ | remitted to the same extent i1s problematica o
diSturbqncemen}Sa will involve the same industrial | case it is hard to see from whence would Cf.wor]
t emselcves.s grei?dth?& are repaid as reparations | fund out of which a million or so Out,'(r) idgg}
as he likes, bu Unleesr'sl he?;ﬂalglgee may protest as much | would be provided with an income, howeve thfol[jzﬂfl

to impugn Sir Josiah | this principle of economy were extended

assumed ¢

t
upon the final result would be tha o tl g

Oppositiont |

)|

; 4

: ogic he can have no prj g i he Daily ",
against > : grievance overnment services, Moreover, the
tg suppotsheazh%intt}l,m;? 8 conclusions—unless we are endorses an opinion of Mr. W. A. APP]etO?edﬂﬂﬁ ,
of economists bel © Lresident regards 1t as the duty | there ought to be a “urj orous reduction of th?‘,e 2
speak with can dcg’lﬁmg to ebtog nations not to | dant bureaucracy,”” as “one of the most Eﬁfecu,, 5013‘

: ; - T'Or ourselves we : i -5 em.
osiah’s Propositions to be incontro ? hOld' e g so]vae L e P ot f

¢
aps Mr. Appleton has perceived a property plO){&ll
the bureaucrat which enables him to be dis-e ¢ t0
without being un-employed. If so he ough

us about: it,

tinue yng] : W ith him 1
o i tered ; where we Part company with him is

question whether the industrialists of

Ju
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The ’I/V,o,man_ Teacher of

une 19 has a reply on
S article in THE ] 3 L

NEW AGE on the subject of
of men and women teachers. We are not
with what the writer (presumably Emily
th%s ;4.—the Editor) says except for a few lines
end, where she says that one of the purposes
¢ Journal exists is “to discover whether
. are glad to enlist the help of women in
Particular schemes are themselves willing to help
€ continyes :

.case of THE Npw
IS journal is the e

Ple Who

Py AGE is of special importance,
bac Xponent of a financial scheme for
WOma]r? \f}sns of money payments. Tt is vital that
edit Sygten arn vould be likely to help in the Social
yStem Slhould (‘?e assured that the pernicious prm&
a & - according to sex shou e perpetuate
Fomoger, & o As to \thiS, \\‘eszl:roc Elo:?;;)shgedptllat the
. ocial Credit system do not believe that
“ g Practicable, and it would thus be mere folly
€ Promotion of 4 tSChemc, ettc]??’ chains more firmly
i(z @C;m{nented .on the “equal pay ’’ principle
Istribyt; S IMpracticable under the present system
Fn Purchasing power; and we gave the
or this we are charged with being
to help women.”” ILike Mr., Pecksniff, we
Oufrneone to remind us to remember Miss
en eap rayers, for she has done us an 1njustice.
undey V%‘%“ng‘, on the contrary, to alter this
at When it Which equal pay ” is impracticable.
l Probah] 1S 50 altered the agitation for equal pay
; bUtyﬂdle a natural death, we certainly
IPps’s 11s d not impair our claim on
teiis oo Ltudle for oiir efforts. In'the mean.
1 Miss Phipps’s
e Women Teachers can try to get
it Iegqnal pay adopted, and that is by
tes the o ot We are informed that this Union
thogg s i€ strike and relies on “constitutional
€ Prospect is very bare. And even
¢¢ gave them their principle
St not see how they could prevent
COming ;¢ 2tMents were hicher than the men’s

S;_u'd

nwill'ing
St a.Sk SO

ay, We do

« > and imto. the teaching profession at the same
Cricioy, LS. happened would it not perpetuate
US principle referred to?

‘ BILLS,”

the lo By Ma W
ng B - Yy Westohy,
. ﬁraZen bitlzll;e!epmg bills,
o {Daver i i i
4 Y thei y g 1l
this trouble rarin(,:)?r;)hiilcgmg 3
St' Swollen seem to be,’
or‘l(?o lengthy 1o he right.
2y mlght-might
'IThr(n'v them al]
- {I}Jpe}lz{llng to the mercy of the fire
With, & higher, higher, higher,
\n00n51dcrate desire
oW zt1?n urrlll and blacken 1
s S these, my dreaded ills
Fibs r:e long bx}ls, bill’s, b}glls. ,
€ad with terror thrillg
nd despair
totals Strangely soar
gures into foyr
of these agitating bills ;
1 fully know
Thay
Yes, ankrupt 1 myst go

if fate t %
1 Must lsngt,ETeat fulﬁls,

ave | £11 S, anguish
SWindleps N€ empty ti]1s

(“ers v
v : : .
Tous bills,h €n sending jn their mounting,

i
s, 1
& bip ills, hills

Finance, Progress, and the
Middle Ages.

By Hilderic Cousens.

THE NEW AGE is a great stimulus to thought and
sometimes to the passions. The “ Chaos or Canosa
of “Old and Crusted” has stirred _my Ghibelline
proclivities to rebut his discreet praise of Mediaeval
England, and use him as a text from which to attack
that party which, under the cover of motives doubt-
less excellent, endeavours to discredit -the achieve-
ments of Western Europe since about 1500. A

“ What would Western Europe be like to-day,” says
“0ld and 'Crusted,” “if the Mitred Abbots and
Priors of old had maintained their succession until
now, and exercised a jurisdiction as powerful a(.jnd
beneficent as that of Abbot Samson at St. Edmlén s-
bury? *’ That if is, of course, a mighty onef é)an;:
generations later the revolted peasants 0ff o
Anglia, knowing avho scraped the butter % i
bread, directed their first onslaught on the y -

; n the clenca
St. Edmundsbury, and their next o e
stronghold of Cambridge. As he QUOtles'?i‘hpMO b
mentioning Coeur-de-Lion cheek by jow. l;” i
and Abbot, an anecdote about him h“qnenir;l afnooné
giving as it does Richard’s view of t glg e
whom Abbot Samson shone as a Calil1 King. “I tel
ness. A French priest addressed the o gaughters
you, in God’s name, marry your three ev

on.” “Liar,” answer
q}UiCIIEl'y’ less worse befall you.™ ‘P'i‘héy are pride,
the g,

b
“I have no daughters. O hard to
covetousness, and lechery. hen said Ri

AL Templars and the
his barons, “ My pride I give to the 1 6'}trgpmonks, an
Hosoitalle;'s, my covetousnessdtlo ::\hgs.”
the lechery to prelates of holy churcics. prepared  to

Whether the Catholic Church 15 ?1(;6 freedom an
rt any major proposal to secl le is mot in the
;S)lll'gggerity to the masl\s/[ .gfnth% g:;)%mo pe's welfare
i but in the Middle Ag A ne
%lrlales?tfi)(gl’nd up with the Church’s ﬁ?’llgple of here-
Schoolman only disapproved on P.ﬁc an English-

dlia(l?yo ]b(()ndage, and he was Wych €, ¢ 3

1vilisation
; whom civilisat!
man and a heretic. The towns, o1 bom the King

i of w .
depended, had three ch;ef foes, aired their
wgsﬂleeea‘siest to deal with, as he often req

7 often,
= . the nobles were ©
support against the nobles; isfactory bargain; but

to a satisie - otitutions an
through penury, open to . eing instituti
the eglesiastlcal co}’F"OYatl‘;rr‘Ziﬂl;, the hardest to get
i omp:
not persons, were 1inc -
: . -as the currency
Hole e 1 curse of the time Was in extent by
One principa - ved to a certai e
shortage, which waslrehe\’end various other Peofihé
: plars, and, 1ppress
the Jews, the Tgrlllp * onspired to SUPE bt
: urch conspire otives,
Now King and Ch from mixed MOLT- wer
Templ];lil’sy .Cl;i;ny ,ﬁ?j Tews oscillated betwee 1330 i
isely. :
probably Weee n, but they
and persecution, i
extortioners by a lo?g w;,"d with the
a;’,’eﬂts .behaved 23 tv]?laris tCH_S .how man, )
the Pope. MattheW S2 5 religious malt %% " ross
of London, a '€ 1th jury done
i in health, /My
and fa111_n.2’ROme i o he was move
the SeﬂPtgpers merchants, . he saw how thesg
to the  athema whet v publicly an
wrath and 2 ticed their usury 1-£p and harne
= actis ife :
Caursins ] qund led a most unclean lite, cunningly
“”?.b‘?Sh(:'-:)II< with folk: under
Re 19"1011

divers injustices,
| ing man
ing money and, compelling y
masst 1
S:ei(r yoke.” TLater on

l a i I y ep 1C
: 5 ’

(rl’OS_,( t( Stﬁ ) lC(]UGS (1(4= V ‘ and 5‘ lle“ a
bl‘ShOp Of (/all

terbury tried in \t’}r]lg:e '
Ianodent IV, from protectig Zoe
ol
\\i(—*re the folk

who inventec
apparently “Old and ndsbury-
dppmples from St. Edmu 3t usury:
o hibition of loans 3 ding a sum
formal pro . d of lending

: d
hey discounte
b and charg-

"hess ang horror of those bills.
(After Edgar Allen Poe.)

2 bill. That 1s, mnstea
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ing interest until the principal was repaid, they lent so
much on condition that a certain sum was repaid
within a certain time. In working this “ accommoda-
tion paper ” they were, according to Matthew Paris,
worse than the Jews, for whereas the latter would

receive courteously the principal and the proportion
of interest due on it at any time, the Papal usurer
will not accept the principal back at any time unless
thou pay him the whole sum.”

_The Papal theory of usury was not, I believe
simply a denunciation of receiving interest. What it
did condemn was the receiving of interest for lending
rcrlloney at interest without taking any risk. Nowa-
¢ ]:eyi one can be “usurious” in the strict sense of
e erm and still be a good Catholic. But a prin-

ple, reasonable in theory, was clumsily applied in
gractllce, so that the only way to do business was
'rgenlyt or by subterfuge to ignore the Canon Law
tu%u a 10;15. As Benvenuto da Imola, a XIVth cen-
usuy pro e&lsor, neatly put it, “he who practiseth
teng}e,t gcée h to.Hte_ll, 'il,nd he who practiseth it not
= Comfc(;rt_estltgaon: One theologian proclaimed

e persoringa' j%cigtmet t}i?t t'}Llough usury was sin

y stock ent 1

person, could indulge in it szfle?;?nse’ T

We now suffer from I 1
b, ; ncome Tax and Death Du
taateszftcgetntc}y tormenting degree, but Church atilecsl
ol 1;) fe Cmore then. For instance Archbishop
P i anterbury decreed that if a man died
i, thonf his goods three or more of any kind
Chusa: ’sh el ord of the Manor—who might be the
i ,h Ol}chd take the best, and his parish Church
e Churzgrle ; e second best—but if he left only two
e sblould not claim the second, unless an};
bt aott able custom of mortuaries be observed in
citrance walsnec})(légrlxalrrgrx;ﬂce.t,', 8o
lt.-;lis are even now notc;eéoci;er:rhe trOUbles due 2
~The people who lived in the Middle A
; ggﬁe%o?lrp%%ntl&n \(\);f) :lnde]r dzcliy and generati%g% h%ge;
t as degeneratin 1
’I:l)"gz cﬁ}fgectél_tlohn _that the Last ]udgr%e?lrtldwgg] g
brog verg iminished their enterprise and dir '? P&
e c¥1 acr?nsllderable talents very often into uxelC ;
e aflf Si{ But the times did indubiteﬁflo—
e ?c of the life-blood of society Money
ol _15 great movements in European el
B mc1h ed on the whole with an increase ir;
S c’oinepdt e vehicle of credit. The periods of
3 o tﬁé: ggll(\ivx;};dt};e.lworldpg out or the block-
o gol ilver mines, 1
5 dlria(zérspeme to Italy in the form oleizeetei(’)sn rt};r;gal
sl trOIcll’ off Indulgenc¢ payments, crippled tﬁ:
vers D ade of the countries making them, just
Enaitne }’flt contributed to the Renaissance ; JI‘ o
: orbade the payment R e
Gl payment of Peter’s Pence in
sean ! ain on Germany and the economic hold
land Certai;sllasucal corporations there and in Eng-
lon. Do y ]})lromc}ted the cause of the Reforma-
e Oxgg the Middle Ages complaints against
Wihhe o money were as common as t} tow
istribution|of the specie from Arerica orer
Sorthern Europe in th e over
Notihen, Renaiééance_ € sixteenth century came the

Two oth i
er m
pomnts i “ Chaos or Canosa” 1 should

like to note i

: >. First, the F 1

Ve » the Fuggers deri ’

el o owing S5 s . 50 i

credit,”  Sesey eing in the position to “creat
ndly, if the “real history of the I%CC

formartion’’ :
Belloc 1i(smthels to be written. 1 hardly think Mr
rom one review of his

man to do it
1stor ; I

y so far, I gather that he makes use of “In-

I hope this is not

gglf;ir(:hronicle of Croyland.”
e,gree igyt(;lrﬁ ‘:gfoa% thisf day relies 1n the slightest
rious forgery—mediaey <
y fcn'gers—rnz;;1 ?eonlaxg

were ] -
amssirllnd}l;ls‘tnous if clums
g but not a serious writer of history

Housing.

The centralisation of world finance tends to awe
the student of the New Economics, and induces a
considerable degree of circumspection in discussing
methods of approach to “Social Credit.”” Yet it 15
profitable and useful to fit the saving principles t0
present_domestic problems; chief amongst the lattef
being the housing shortage.

The housing problem is not a problem of bricks and
mortar, nor of men. It is essentially a problem of
finance; that is of credit and debt. Yet again 1t5
solution cannot be achieved merely by the provisio?
of credit, a simple enough matter already understo0
as such by even the Labour Party. Look at it howW
we may, the whole difficulty of the problem centres
on the subsequent debt incurred. As in other
branches of industry, so here; we can produce any”
thing within reasonable requirements—if the publi€
can pay.

On the other hand the housing problem has sorne
features which distinguish it from the _generd
problem. By far the greater number of families ar¢
obliged to live in houses which they rent, and su¢
habitations are at one and the same .time homes for
the tenants and’investments for the owners, LW
sections of the community whose interests do not 1
in the same line. Alone amongst items in the cost ©
living house rents have been depressed by 0% o
decree below the economic level, for reasons, which alre
advantageous to the tenant but discouraging t@ g
investor. The immediate effect of this procedurc col
firmed the common-sense forecast of a total stoppae s
of building and developed the present serioy
shortage of houses. It may have been hoped thzf
the subsequent easing of rent restrictions 0 respect
newly-built property would have provided th
plete cure, but the problem of debt is not solved i
the mere permission to produce. In other words, o5
prospective builder finds himself free to build hou>7
with the temporary advantage that the first
built will command an economic rental du¢
acute shortage, but with the certainty that
adequate effort at meeting the housing shorta
dispel that advantage. That is to say, as 22 j1d-
houses are provided the economic advantage of bl no
ing them will disappear. Clearly, then,
inducement, in that arrangement, for the Compibl““'
settlement of the problem. Building is only p0153
on the guarantee of public authorities, who are 2**_ ¢
fair game when it comes to minding the baby
purchasers whose urgent need can be made to W 4y
money to-day for rapidly depreciatin® atlhcf'e
There are limits to progress, however, even on. n of
lines. Long before any adequate cOnt,r"buuoe at
houses has been made most local authorti€ 2 i)
the end of their borrowing powers, and the PO - the
purchasers of houses have been frightened off bY “to
anxiety of building contractors and merchant®
unload their debt burdens. 4 %

The housing problem, then, may be state least
follows: Required to provide houses with the +abl®
possible delay in quantity, quality, and rice SU" 10
to the prospective occupiers on terms satisfactorgcial
all parties. The solution in two words 1s
Credit. - dge

The correct use of Social Credit is only to be JU Sve
by the extent to which it places economic iMBZ g
with the consumer, and in its application to Oug'o %
it is necessary to locate the starting point at the th”t
sumer’s end of the problem. Thus it is essential the
the consumer be provided with a house an also 0
right kind of house which he can effectively demlad of
All that there is in the elevated notions of the Gul® e
Builders hinges on this point of view, and at onc€ 4l
must dispel the hope that it is sufficient for 2 yce
authority to provide a quantity of mass-Pro di‘?g
houses to which the occupiers must fit therr PO £hi®
and souls as best they can. The importance (o
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lt)l?z;‘tltabfggsrge-s I}lo}ie evident when it is considered
e e tLS built to stand for fifty years, for it 1s
ESke or 1o etebpfresc-:nt housing schemes will be sub-
method, th%_rn e c;re twenty years are out. The right
freedom  withi 1s to give the prospective occupier
authorities t 1 tl.]e . r,eglllatlons of the local
ay out ofsl 0 exercise initiative on the design and
€ assisted 1;3 own home. In short, the people must
rent htlhem' o build their own houses, not merely to
nitionsi}lattt}fé principle has received some timid recog-
types of ho arrangements for subsidising certain
Present subslifffs» but the fundamental prnciple of
are granted les, as well as the terms on which they
bUilding Of’tlc an do no other than encourage the
house, " e]te worst rather than the best type of
Squeeze theg 1a subsidy families are obliged to
SQuare feet W?i"es mto a superficial area of 050
Would hest Sl\',n the community can well afford, and
e limitg Ofa\ e.l itself, by assisting them to satisfy
8fanted thep m“elr requirements. The assistance
€ house Whichus}t be that which they need to build
Must be effectiy they require. Similarly the assistance
Ehe prospectivl; eom bringing the price within reach of
t01: the Mining in:‘l’ners, and here the Model Scheme
Oowneclgx%le a llouSEStg Slgilrzlly bz very read{)ly_lzé.ldaptke)d
and inhabited for £§50. OO0 S L e e

It re
Maing 5
affect to be considered how this system will

€ Curre
Eg}:‘Chasg_ rricsnilmethods.of mortgaging and house
SIS to redne. that if the general effect of the
£ Per cent. thélce the purchase price of a house by
SRS Will be o system of raising money on mort-
ected only in this respect, i.e., the

Scalin
hy g down of t}
he s - :
fortypas € question a;;ms involved.  On the other

Nate posit; ses as to the relatively un-
%O'rtgage ptol{étlllqnh(jf the man who raised a 1o§n on
w}a]l'hng any melt%l td}_Jefore the dawn of Social Credit.
ne\\l,ch- Owes itg e\;io of adjustment of the wrong,
to Stnght, it cnn‘:tle nce to the establishment of the
Provi; Some time I;dee said that Social Credit has
Wel] € ample meén nf the new cconomic system will

3 from o]q idezlsor the escape from old debts as

—_——

e
Manner 44 for

A\
FORI:ay With 411 thin;‘f

me how to kee Court Leet
D p a Court Leet or a
Alsg > TALLE

S thereunto = e follow th.
S, RE nto appertaining as followe
in,qli;}(;GIf{A’I ERS 'AND INGROSSERS.
Memberg j of Forestallers, Regraters, and In-
Y icty, ris hee wllr'1 a Commonwealth.
f,: Solq alls Whatsoe lich buyeth or causeth to bee bought
fore 11,274 malketh Ver going to any Faire or Market to
Joth )¢ same be any bargaine for the buying thereof
LR any m:tihrought into the Faire or Market, or
> the i % or doth on for the inhancing of the price of
5,80 ialre o Mar]-emov.e or persuade any person comming
o “n thither \\:it%wlth victuals, to absent and forbeare
v'r Mayy or is he that any victual| to be sold there.
ety g, S5 any o, getteth into his hands in any Faire
ol WhatSoeverornc’ Tallow, or Candles, or any dead
wlthinn(l doth selj ¢ brought to any Faire or Marlket to be
. Ap 1.0Ure mjja 1€ same againe in :m Faire or Market
l(‘}]\to isng"OSSer iz ?)ZXt adjoyning thcr‘em{to.‘ ;
R’an by ?{ der haﬂdqe‘ [;)r she that doth ingrosse and get
C;?‘ving iise, grang Y buying op promise taken, other
ing ose ll?r:l the Fields. ’ or lease, of bond or bill, of Corne
‘e t Ish, or any wor @0y other Corne, Graine, Butter,
.I‘\or he ol the ¥ Other dead victuall whatsoever to the
E?Sn“m e firsg oﬁ_zame againe for pro(‘it.
the eont’ “’ithOlJ?be t?ey ought to have two moneths im-
the Szc Ought :Xde :J]dm?linprisc, and forfeit the value
ASht s, ““5 Shee th'ey ought to have halfe a yeeres
Piﬁ‘:d fz:dthso‘d to forfeit double the value of the goods

i, OFY e thirg
Drise-20d to og offence they ought to bee set upon the

¢ 2on A IR H
an[ l‘heed dunng the'm .[he,"‘ goods and chattels, and be
q offic King
th 1ce of g Co: ng’'s ‘P]Casurc.
s of @S te\();ner‘ the office and duty of a Sheriffe,
(!64 | undredg Vard, and the manner of keeping 0
9).] » Leets, and Bargnies !’ by John Wilkin-

Erg\ssﬁrs}:ctnvﬁ{mﬂ
any | orestalle

O Q
sgnl"'ts i

Sack and Sugar.

Mr. Priestley adorns the titlef-gage of his most
amusing and companionable book®  with the
quotation :

I We are come

To this great stage of fools.

But why fools? With two possible exceptions, this
galaxy of “ Comic Characters ” is composed of some
of the wittiest, most lovable creations in English
literature. All of them men (why is it that the male
half of creation alone is permitted to play the fool?)
so familiar that one would never be surprised at meet-
ing them in the flesh ; nay, have we not run mto Mr.
Micawber time and again in the bar-parlour of our
favourite hostelry, and foregathered with Bully
Bottom in the village nn? It was a sound instinct
that induced Mr. Priestley to place Nick Bottom, the
weaver, at the head of his roll of honour; for of all the
great comic characters he 1s most .m_lsunders‘?ood.. It
was something more than the juce of “a thtle
western flower,”” whereon “ the bolt of Cuplc’i fell™. . .
« Before milk-white, now purple with Jove’s wound,
and maidens call it Jove-in-idleness,”’ droppe by
Oberon on the eyelids of sleeping Titania that macde
her fall in love with Bully—despite his long e::lrs‘Z 1flor,
« . sti sihin him, as there does within, his fellow
\V(t)lrlleclr’r‘;egtgvs'ex‘r:l}:)l\g, ';Ir;aet and humorist, waiting for the
midsummer moon.”’ ‘
Moreover, ‘twas not the first time that the mcorppap

She has become enamoured of an ass. ’
abllfll who are privileged to know rural Englar(x)ril1 natr;;
have passed easy hours on oaken.benc_hes ltr}ll rfae oy
inns, or Iinggreld oxjﬁr a pint-pot with twoor s

urers and the village sml s s
Laxl?;ncarnation of this El_lzabethan bu[‘foogalt pg;)ovtl};ie r(‘:’
they belong: like Mr. Priestleys to tc]il'fi %2 e
hood of those that understand—for &

meet him? s
he had the rank of corporal an¢ P

e R trmble-down estaminet DC
gloriously at case in @ U i T ot quer

Amiens, and there he was praying

5 and Sergeant Quince 2
and the lion all at once, and Erie D B,

reli he

Snug and Stary eling were t :
payiig for his beer, and I suspect tltlélthtil:ry
though obviously waiting 11t vain, 0 875,
more: Enough ; hold or cut bow-strings: W
i [0}
But all said and done, in th}lls gée::x é?(?;%lgl?ll:‘j)é b

fools, Falstaff still towers :ain and ections of

tim ‘
el forel orld, who, having put the
A have ceated them-

« the choice spirit; of t}}i]s ) .
= work out of their ml s - . ond humou
ggfvefs“:tl};lf::utable of goodfcllowshxp and D
there has always been ‘ap
Falstaff, in whose gigantic
life and laugh a; ours,eyl’ves,
like gods for an our. ' Sy
It is significant of Mr. priestley’s unerring judgr

> h bet
that he 1s care 1%

They were
were waiting;
him cry once

and S0,

ful to distir’l’gu |
- thgf the Merry Wwives

: s
it bugy, t’h' pThe Falstaff qu our dr;al;lgio:: 10 :
o IW“;rrig;‘gst the immortals, is the comp

reigns .

Pr&rllce Hal and Poins,

portly man,  faith, and 2 corpulent; of 3

rriage,
s eye, and 2 most noble carriag

k, a pleasing : ‘
he buck-basket, oné who, 1n

- tleman than the
better gen it 0 broke

for did he not

Gq goodly
cheerful 100

Lot the poor V
;l?e end, proved to be a | .
young king who turned his back on

his great heart—=2s Pistol well knew—
say of him that,

& his heart is fT .
And so passes, a5 his

acted and corroboratc-" 4
iy Mistress
SIp =
oid gossp M= &
R ) By B Priestley.

A : 1_6”‘/;&1\31'3“”5'
* U Tnelish Comic :
« The English (:l: )

(The Bodley Head. 7

Quickly
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VOWS, ’-tob;‘Arth’?-r’s. bosom, if ever man went to
Arthonlyuwl;istty ,§olrrrll,h g t:hls1 great humorist who was “not
S imself, “but the cause that wit is in
abguetrtei\ds’ thfe,n_e is nothing pernickety or precious
e f Priestley’s appreciation of these dear
'ftpt }e]r. h't 1s just wholesome rejoicing in that great
tg}lxe ee igh gods have bestowed on us sinful men—
imap' rennial companionship of these children of the
: gnation, whose memory is coeval with the
o?na%iliﬁe that enshrines it. They are the embodiment
o spiriétlto ;sd?llﬁlr)gsed ttﬁ those dreary emanations of
ss; those, whom the geni r

asserts, Shakespeare clearly detested, s i

“all h 2y b

ambitiglrlg,aggs(})’ﬂgﬁhet}c, m;olerant persons, the over-
‘eening, the climber :

the get on or get outs of this world.” A et

Pri};ﬁze’forbids.us to do more than hint at Mr

Belch gasl‘S%ilaikggnitlliﬁes bo f Touchstone, Sir TOb};
a3 s, the brothers Sh

unique couple, the two Wellers. As fi)rid]}s,iéil?%fvhiif

eller / :
their :élrillagéz ;-\S'I?}I;Ch‘}oness’ we agree with him that
Never did a modes best love story in all Dickens.”

odest j :
than the two s; est investment bring a richer return

th 0 SIXpences Dick i -
€ remark, “ If you win, you g:tt ,lgntliﬁ saucer, with

get ’em,”’ i
little druggeth ?1 mlemora_b.le evening when hIef;a\gér}fili
archioness, SEPSERerib—and - the title of

Finally, thi
hittingly y;vi}tlixs pgigiant of wit and humour closes most
M o) b: ens’ greatest creation, Wilkin
Faithfa] fz;ilure th:(tloélvgﬁ llgtht and comfort to ever)sl
bt set copy-book 1
and confounded the dismal pigz'};glsltsiczf

tions of the pig
s u I
pities Englarll)d ws 27 xespectable.  'Tis 3 thousand

e o as not big enough to h im ;

- lxlc; otn bjgard the ship thatgwas t:o\(‘zitc}:enlrllil ks

i Uﬁw%iChu'straha: “ Britannia must takré1 a;]nd

e C1$ proof positive of the lack of wisd 5

e ountry 1s governed; for are w. ot
ercy of purblind politicians, Whoseeollz(l))E

livi ‘ populati
évrglggﬂ:i‘:here? - S"mebpzady rll?lrxlstt(;ogowind get a
Merdles, nbuta&dthBollnderbys’ the Veﬁeen‘ﬁ not the
lovaple [t In the name of all that is humen -og

» let us keep our Micawbers ! is human and

IheIe we mu t t WO ( ][al n l“(le( n
are )
3 S B.dd V aCterS mc

Mr. Collins, by
_ » but not ;i 1
ifference. This prigw(;gh o

noble com
ass.esﬁangans}i’uoyf fools, b

7helSa

—which makes all
th

itparson belongs, not to th:
i to the inferior category of
) fe sil)tt th%}I@ }; As for Prince
| ~ e . % . V
shems-sack h roic dr{nkers oneri:v k}_llaxe been and

35 1t did on Sir John et S

«
It asce
. nds me i
fgg{{lsh and dulle;:(tio the vrain
fiery, ang -Prehensiv 5
voice, the LC.eCtable

wit ¢ tongue

dries me tl

oy 0 here all th

e, qui}ékvafpours‘ which environ it(?

SPanes, aioreetive, full of nimble,

nbich o ’th 1ch, delivered o’er to thé
e birth, becomes excellent

eISh Pl’inc o] 5
isti r i eling 1s onl
distinguish goog fram by 4" *lLkelifood he could ot
m, hOpmg l_hat h ad; so mn Charit let : nOt
able sin—ah € Was not gyilty oy oo dismiss
abuse of good wine guilty of the unpardon-

With these m;

3 S€ Minor re 0

Praise for thic deliot .o orvations, :

of ThE E\It}}zl\f\j (!lfggh}sful book, an‘;es}?gv&nothmg it
ol ? be wonderj uld any reader

of « T?m 1% summer holida 18 what to take with

? !1day, let him i .
regret it nglish Comic C‘1¥21ralct'e;:f1 ,,mV}e{sé \lzslilia copy
never
JiS 5.

iﬁJ\Cantmg the trenches and sticking in the
1 (1:}1 eavoured to brighten his task
badinage and a tankard of passable beer—that bon
union between Tories of all classes.
sation drifted from coal to politics, descending or %
I(.)i‘;tnslt “.’hhlc‘l“ way you like--to scathing abuse 0!
Ters o‘:lth special intention ” to certain prominent
Socialistt ¥ I%abour. Party who profess and call thems
Tty cle:-n o osw, ]lhm, like so many of his dassi]’msel
—hz}ln_'d with peech, but on this occasion he let hi foul
s 2
fr(;r::ng]sefczl four days’ work at a local colliery-
“ twent foI omt of view of the average 17Ub1‘C'SCh°
riches };) ur shillings per week’” may represent
man ’hiut it does not constitute an adequate 1ncomeelery,
plan,tin s wife, and three children—hence £
time,”’ g';‘.;;-l thos?hol,rs. of enforced idleness called .
and an i h’Ch City Editors attribute to ca’ canny
be tt nherent love of loafing, loudly proclaimun
ie major causes of our present discontents:

Seoc‘::{e((l)f b]admel(_zss journalism,”” which shines 11X€
turned “'ic&n le in a world of naughty ne\\'spﬂpel,ste 0
Unemploym eager anticipation to Mr. Strachey’s arti®e ;d
that, in E)Id th and Coal—for I would have ye unc= -
Augean sta}()ll ion to the herculean task of clearing OY
of :]Oso l €s of I?leet~street, the highly respect'e(l suc

seph Addison is very intent on boosting low-temP

The Two Voices.

By ¢ Old and Crusted.”

Mr. Crotchet, Fun.—There is one point in which philo-
sophers of all classes seem to be agreed: that they only
want money to regenerate the world.

Mr. MacQuedy.—Political economy is divided into tW0
great branches, production and consimption.

. .

The Rev. Dr. Follioit.—You have given the name of &
science to what is yet an imperfect inquiry, and the ups ot
of your so-called science is this: that you increase T
wealth of a nation by increasing in it the quantity of thing$
which are produced by labour: no matter what they are,
no matter how produced, no matter how distributed.” The
greater the quantity of labour that has gone to the produc-
tion of the quantity of things in a community, the richel
is the community. ~ That is your doctrine. Now, I say, ?
this be so, riches are not the object for a community t0
aim at. I say, the nation is best off, in relation to other
nations, which has the greatest quantity of the common
necessaries of life distributed amongst the greatest
number of persons.

(Thomas Love Peacock, Crotchet Castle)-

But human bodies are sic fools,
For a’ their colleges and schools,
That when nae real ills perplex them,

They mak enow themsels to vex them.
(The Twa Dogs):

, . 5
That is to say, Jim W2
plar’lts Wl'_“]':
a little hgl;f

Jim and I were planting celery.

with
onver-
sing
§ all pobt”

me
chves

is s1

As usual, the €

(0]

good reason, having just drawn tW

the

And this was the occasion of the outburst:—I B

:?macSkvthm how it was that he and his pals were on =
‘me when so many cellars, large and small, were fz,m-p e

whose owners wou 4 i A
colliery proprietorl;1 bc((:Jucig]y e el summer
prices ' ?
[T, 7 s i

ar}:;h]i’t 'tsald he, the b——s would rather stack it 7 folk¥
at five | 1bCrumble in rain and wind than sell it £0 Y% gect-
e :0 a ton less ! ’—and much more to the same
e 0 point out that it was possible the coﬂl.o‘ynerf uin®
ot aﬁnp of a power greater than they, but it is ill 218 is, #
most unc’zngr}, underfed man who knows that t
ing coal a HTCI}?nable gap between the reward pal
e 1;n( t‘ ig price charged to the consumer. .7
e tnows how cold many a cottage will be this ¥ " e
coal-st al a poor little handful of fuel there will be

al-shed to cook the exiguous Christmas dinnef-

reasonable

quote
of his .

That the floodgates

opened

here .

d for
in

_eavi : . sast
Leaving on one side for the moment the question of ¥ aive

ful open fires, an S
, and admitting the advantages to be O et
gﬁm{;.;clf“’f‘emperature carbonisation,” with its by-P"od-tL;,a;
ss fuel and other benefits, it does seem absure .=of

SO many good fellows should be on short time Of o
:‘C(()ﬂ{'. Sdo many pits closing down, by
Wete th “f‘if.the ultimate object of their full-ime 2 oqt
little bl & Umg-up of our cellars and the piling-up ©

ack heaps in back yards—But it ain’t.

4 nidht <
when all mig otivi

Shortly after this 1 opened my ** Spectator,” that ;
Jike a €9

sta
der thi

cess
erd”

A
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. ;e carbonisation.”” A most praiseworthy object, and,
'lnk:iot:-eov?r {1lor that,” as we say in these parts, he has an
unexpge:se(;\ 1élt is standing in the way of his laudable, if
ke 1esxlre to crab the On‘l‘ Trusts, and improve
unspotted at health by giving us “a clear sky and an
the hoisting ‘:fofphle E8 Tis the policy of deflation ang
I sHoee: o the yellow flag of a money quarantine.
“ ..
So p\O\t]:n?lt'md the money-lenders and forgot the producers.
the prod , indeed, were the suggestions of contraction that
fatalisticuc?rs made little attempt to avoid their fate. A
ith the S_‘gh of degpal.r was all they could manage.
British In:lry of Morituri te salutant, the Federation of
R ustries acclaimed the Sovereign Dollar and
Which ; to their doom.”’
journali]ssmscil much to the good, but this preux chevalier of
are not mucﬁs 1ot got so far as to realise that producers
sor’Fe day. use without consumers. He will wake up
at t?lzsvo\t/;z:ce No. 1 of the Spactator.”” Now for No. 2
eariean end of this chasie hebdomadal periodical.
“« ALt to Arthur W, I{lddy’ Esq. A=)
ehindt Losught the Great War is now a good many years
socially at"el S f}fter effects, politically, financially, z}nd
than coulq p'°‘.;ng to be more enduring and far-reaching
uring th possibly have been foreseen either before or
o they a = actual period of conflict.
our p};uarf’o?ley :la\'e even got amongst the adverbs. This
adequate jUStico"t}Odoxy., to whom Burns alone could do
tandard anq ¢, is unflinching in his loyalty to the Gold
‘ i t}? all that it connotes. though he admits
in such ni‘;tﬁ;ese high standards adopted by Great Britain
ebt to the Urs. as debt redemption, the funding of our
Gold Stanq dﬂlted States, and the honest return to the
SPOHSibilityalrm’d all increase the pressure of economic re-
Present time, which the country labours at the

P()()r C
ou 1 s AA e
Ntry!  Truly—¢ Patriotism is not enough! 3

) ut rhat
Mean ,,?“hlatt does ' pressure of economic responsibility
Man in the sounds fine, it will certainly impress the City
SO usefyl f 10.30, and is one of those mouth-filling phrases
| Plain Enn-]'mi disguising paucity of ideas; but reduced to
tNanciaf hc{)ss]’ what is it all about? Would this eminent
O as g des curantist accept the Rev. Dr. Folliott’s defini-
for it is onl cription of economic responsibility ? I trow not,
the businege & Paraphrase of the terse Douglas dictum that
S to th of an economic system is *“ to deliver the right
Stk right users.”
r col‘to;,e confusion worse confounded here is the poor
“ the 4 tr_a(:le deploring that
[ the m; semslo_n - - . . 1o increase the working hours in
ous e;{pm“‘“g American to 39} has had such a
P that tp, ect and stocks have been so seriously piled
e banks have given notice that they can no

Onger f
nan - A
e ce operations on these lines.”’

de;l

i 0 on - 3
Z beneﬁc What other lines do they suggest that their

ent il

A e:é:_“gr‘ol of British Industry should be exerted?

i British 1p, u;’f‘f"ed to the panjandrums of the Federation

thea &, Clothin ?es that the ultimate goal of their activities
€Se islangg ,Fed‘_“:‘i, and housing of the population of
Ssant warnj; Not it. They are too bemused by the in-

gl;s‘"GSS o mass of banks and accountants that it is their

Bt Short of Sé‘ ke ‘“ money *” not goods; and so most of us
el me necessities and most of the amenities of

Now a1 :
Uthisas : 3 d 3 s
g;o&qt(’%us}:lsbtxst damnable iteration,” and tends to become
eye of Srea jOUmS(;n}e careless person might leave @ copy
himotf oNe of these club or train where it may catch the
Poss;hoit it really uneasy magnates: If so I would assure
Slbll‘ty of t‘h"- would be sound business to consider the

® results gpe o USUAl financial advisers being mistalken.

€ So obviously unsatisfactory. )

On y VERITY.
\ 223, f?r you the wind shall sing 4
mﬂrvellilrlange song all suddenly,
One night golden moon shall swing
Until w2180t in some familiar tree.
AndYOu Weary of the crowd
Ah th:;alk bewildered all apart ;
nd crj shall Love come to the proud
So Wheth1mson castle of your heart.
So whc?; YOu go east or west,
ching gk ﬁr You go north or south,
s be in your breast !
§er shall be on Yyour mouth.
A. NEwWBERRY CHOYCE.

The Development of Miss

Sitwell.*

The Wheels® spirit was that of a Fair. Its noisy and
garish paraphernalia usurped the universe and made, when
it was successfully used, an attractive creation which some-
times achieved a sort of microcosmic significance. When the

mutual excitement subsided, and the Post-Georgians took

their divergent homeward paths into the wider and vaguer

outside world, we felt that their leader, Miss Sitwell,_would
always carry the Fair in her heart. ~ With her it was
obviously something more than a temporary obsession; she
seemed to combine subtlety and innocence much in the same
way as did Rousseau the douanier, and the combination
produced as in him that intense and (for want of a .bettte:r
word) puppet-like rigidity that is called, when found in the
work of a naive craftsman, naiveté. L g

In the poems that first established her distinction she
worked out this style with a scrupulousness and decision, 2
courage and restraint, that made it a completely sausfactﬁry
artistic method, absolutely adequate to the field in whl;((i:h e5
real work lay. In the gradual widening of this field, ar::I
in the manner in which she is amplifying her style in acc%rl -
ance, lies the most important development 101 herb a_ri:r.ld ﬂ:g
has always shown signs of a range of feehngth eyo e
scope of her simple objective method; many of the poef o
Clowns' Houses were far from flawless, 1 ,Sfél(;e ?enti ch
highly finished technique, sometimes they contained SC

i i ics that accorde
ali twisted scraps of metaphysics th
i rtainty of their context, which, though

ill wi lished ce
;lr: Xlxglirfgf l};gy, was infinitely more real, more personal, and
saciee ] e
m%zi;ébtl;:gxfa trl‘lte evolution of her art hqs.rend?gzgsnzg ?‘;l:;
the discrepancy between her more _amblt}?:nsess it
limit of her wholly satisfactory e:\presgw1 Witil ME ild or
not yet entirely abolished it. She can dea e st Reeting
a scene with greater subtlety than ever; lfn'ts very quintes
references she can drain the subject of 1

sence, for example: :
« The child who runs like
« Beside the sea, blue white harsh bone,
Hard as a ship’s eck, while the lone e
Great sun, with fames like leaves, ﬂa:r%s sl
In an empty <k, like the great Mikado. it
But still, when she T wuches on the }artgex;‘ 2\355;?:5120 O
altract her, she inclines to superficiality; $ S
images of sorrow of death, or to usehSL(lic; '
or infinity for an effect of light or shacc:
€

d head .
. my turbanne! st a; e Dead,”

ny Bl
a sweet smg'mg-bu'd,

or

.T.rembling and anc
v

i «« The small green airs from Eternitys

oad to Infinity tossed,

or
it e mes
on abStfﬂCt ldeﬂs Sh beco!

« Down the endless T

and at times when she dwells

uely sententious: 2

VA What lies broken 0% bebind ks

That portico? Stra.:lge 0] 4

Of tragedy and emlzh )é 2d

Marks of COPE Y, ,—broken swords
Has torn with whispers e
For fighting in @ yast war only
irit.” ‘

oh o she should infl

It is hard to see why the power
: P = e has the p0
such \vmdy images when sh  opieand;

in a gra
World 1n w%ld fAower,

as Roussgau did, and

ate her verse into

And a Heaven in a wil
sophishcatlon,
intensely-

At the hot sands’ edge

flutes,
ST o ike the sound of :
éncho;ige sbia :wtatitzrfeéme d, T thought; they listened.
ur n 3 3

with 50 We d
. - with shade and so we name
And they.\\ere black nstill . e, s

Them Asia, %f;;tf\r{e:t]:i with flowers and fruits
%ai_l; Ol\l\l:ﬁ :z) us; in the hot noon they ghstelnl:zc}
With wild dew ”yi“f Odf sm\“e 10nngt stﬂitd rieSa true and
- g I evelopment. S
Thl“sf '15 ,l:g:l r\t'i‘xlenhr;geo\vritcs ix? this vein slmlgfil;le;:(‘l
if;: tt‘ou“’rl-.ich her earlier work never roseﬁ sy;ngé‘;‘}cely fess
illuminating comment on the human. tivee iln other poems
excellent and perhaps even more attraco © hildhood
devoted to the attitude and experiences
¢ Gweet was my childish life to me,
Like the first opening dream
¢ There is a land, @ mgeesl(;:g:n:n
The castle seexni;_/jif—-—l—)wa&ja;th 250
__‘_’______’_——/"_ Fy kBle
%Troy Park. BY Edith Sitwell L

as purely,
sometimes
‘

)
of a hawthorne tree,

of ustere
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We moved in an hallucinati
Of silonce ( allucination born . o : . i
To eat, pér&%& lllil;esallgcslx% ga;/e us lotus zg;?tt:lyttlxs O\LEr-capxtalgsc;l lr}dustnally it is better to retail all this abuse of hom 1
5 g ur lon i a an to export 1t stition S0~ / . A o-sexuality y 'S i H : .
:(\)sr ;vai liralled over the sad summgereygerlgcsl: called Free Tradpé) rr:ayOrre::Ftrcigonggg;l;;g?calp?) stg;;rior of potential disciples. Mucllljo?nilg (\l\:a“? s t(lile ateriton| el deflation, unless fresh credit is issued. You now
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of credit was followed during the war. . . . Then there is
the classic case of Germany since the war—also of Russia.”

In sober fact, no restriction on the issue of bank notes by
deposit or private banks was removed either here during the
war gr in Germany or Russia since the war. These banks
were and are vestrained from issuing notes as in pre-war
days. Restraint is the denial of freedom.

The Central Banks of Germany and Russia were con-
strained by the State to issue notes in excess of sound bank-
ing. Constraint is also the denial of freedom.

This two-fold denial of freedom in banking is not free
banking as advocated by Mr. Meulen and the other believers
in free banking—it is the antithesis of it.

C. P. Isaac.

Apparently there is something about ‘‘ Free Banking
which has not been divulged by Mr. Meulen. Our com-
ments were confined to what he said in his first letter. Mr.
‘I‘saac gives two clues. He suggests that when banks are

restrained ’ from issuing bank notes the principle of
‘“ Free Banking *’ is violated ; then he proceeds to suggest
that when banks are ‘* constrained ’’ to issue bank notes
this also violates the principle. The only conclusion to be
drawn is that there must be neither restraint nor constraint
imposed upon banks—that, presumably, they must be left
to issue what credit they choose. On the other hand, Mr.
Isaac himself would impose a limitation on credit issue ; that
is, he suggests that it must not be in excess of ** sound
banking.” Mr. Meulen, however, speaks of freeing the
provision of credit so that it ‘‘ can supply the needs of
producers.”” Up to what point can you ‘“ free ** it without
transgressing the law of *“ sound banking »’?

Answers to Correspondents

A BEGINNER.—We cannot
last reply on tha Exchange
give only amount to this
truth of the axiom that pric
merely by the examinatio
values and prices.

print a long letter discussing our
question. The quotations you
that it is impossile to check the
e levels are the basis of exhanges
o n of c(ti‘z'rrentl statistics of money-
12 rices. Is we indicated in our first reply.
There is nothing in your distinction befween currenc gnyd
credit : British credit, for i S S L s
S » for instance, does not ‘‘ pass current
ermany among merchants "' or anybody else. What
pfi(isses current there is Marks; and the price of Marks out-
il e .Gt.%_rmany ultimately depends upon what Marks will
uy inside Germany. If you wish to challenge the propo-
sition that price-levels are the ultimate governing cause, will
you tell us what is that cause? We note your point’ that

since we adv’z’mced an argument in support of what we called

%hatai;"gnrlre we c‘ould not be insisting that it was an axiom.

ey ieant was that our proposition was axiomatic to
ginners.  We were misled by your pseudonym.
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