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NOTES OF THE WEEK.

So ]
of th?el;gcl{ere, Sir Richard Burton tells of the custom
deaq whe ouin to call out a friendly greeting to his
dusk, « él he passes by their resting place in the
SPirit of chOd night you chaps ” will convey the
anss_pro ducggeetmg. Contrast this with the vulgar
GEESS is choki n of mourning-ritual with which the
Grea ing the unfortunate survivors of the

ar. : ;
M torment » Are the noble dead, then, like Dives,

“ For :
eacgfa,f? 1? of an hour, and after death
e 1; or aught that fear or fancy saith,
Pel’plex or very love’s own sake, shall strife
again that perfect peace with life.”

« SO & : A
am . . . . . : £
e their hour on them that were in life.”

% G&ve % Q . . 5 .
h them deliverance to perpetual rest.”
And bea

A8 d.,C,e more strong than death round all the
S dancl'n 3
thee roariggtso tf’e stilled that the dead be startled by
the verbrool de Rothermere and the bellowings of
mg] ssence of thVhat have we come to that grief,
ing. "S> cast into Ose sanctity 1s its privacy, should be
of 2R marketeéymmetal, annointed with printer’s
heq,s Ceremoni at one penny? Let these Tasters
(S g of the ze_s commiserate with the dead, in the
loom - Out \vithz?} ing, on what the dead have lost.

IISF -hlm\let h.lt- Would they call Lazarus forth—
Outq. 00-long dl{n go? To what? To the tail of
OT relief? ?\Ie queue? From perpetual rest to
ost, let us-o-. If we must organise mourning
COpo < it IS the at least wait until the saved are
holanl still lurk seventh year, and an oppressed
they USt; and -eanIO‘_lSIY outside the railings of the
Ty, Would ca e (t;helr tongues voiced their hearts,
thep, 170U desery. ood night you chaps, and good
€rve 1t all”  Now and i
and again one of

>, 10
Dea.c S€s patie
& nce and breaks through to share their

« Mr. W. Evans, a Larne (Antrim) publican, was found
drowned in the river at Glynn with his arms folded. In his
pocket was a six-chambered revolver, fully loaded. He left
a note for his son attributing the tragedy to ¢ that stupid
income-tax.” ”’

There is one forgetfulness of death, another forget-

fulness of mirth, another of dancing, another of
drinking . . . let it be anything so it be not re-
membrance. Yet is a time coming, and, we believe,
at hand, when the happiness of a world of people will

transfigure those still forms of the slain. It is for
that that they wait to smile in their sleep. Till then
the world will chant its yearnings in the “ Hymn to

Proserpine ” :—
Goddess and maiden and queen, be near me now and
befriend.
O daughter of earth, of my mother, her crown and blossom
of birth,

I go as I came unto earth.

1 am also, I also, thy brother;
as moons are in heaven,

In the night where thine eyes are
and the night where thou art,
Where the silence is more than all tunes, where sleep

overflows from the heart,
Where the poppies are sweet
the red rose is white,
And the wind falls faint as i
flowers of the night,
And the murmur of spirits that sleep in the shadow of
Gods from afar
Grows dim in thine ears and deep as the deep dim soul of

a star,
In the sweet low light of thy face, under heavens untrod

by the sun, Y
Lef ' sul it e ol i lace, and frget ot
L Dok who e et
F%eztl};g.se give labour and slumber; but thou, Proserpina,

as the rose in our world, and

t blows with the fume of the

* *® *

Ofl\tf[}fl: C};:irw_n,.m the Observer, reflecting on the fact

i s 1rmlstlce Day being the seventh, alludes t
the popular theory that at the end of seven oy
every particle of the human body has given 31ay -
?hgii-wbzne‘ ‘ Our souls, as it were, completelly rgle to-
e rrowings of organic matter from nat " o
at period of time. Perhaps that goes to 'Itlcre 0
account
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for our having received for review, within the last
hree days, a book* which we have not the slightest

hesitation in declaring to be a portent of the new
dispensation which we breathlessly await. There 1s
0o student of the writings in this journal who does
not feel in his innermost soul that we are all being
swept into the vortex of a world crisis—are being
whirled in the “conflux of twoeternities’—are cower.
INg in nstant expectation of what M. Mitrinovic
prophesies as “the thundering of the acon.”’  The
lightning flash of individual freedom in the midst
of ﬁ}{le}ftormclouds of authority is the sign, and this
claim; 'atlt We announce speaks that freedom, and pro-
g leastl in the very domain of human life where 1t
e ScImg_ht—thga price-aspect of the economic
}rlice - -t 15 nothing less than a radiograph of the

Emr system as it exists, and as it works to-day. It,
- mleso\gffr, reveals a complete moral philosophy in the
e commerce ; 1t synthesises the mechanics and
Sl bgfgy of pricing and profit-taking in a manner
i eé)re approached. It is shaven of every ves-
otk t}?émtmlc .Jargon and articulates economic
place. o eminology of the office and market
page .are o }?nqe or tw1ce,_ throughout, but on every
Pregnancy F;n%rlsglrsﬂﬁgg 111us]grattioills of the utmost
Al e ut that is not all.

s CO?EI%};I%G 1Fherenﬁ genius of the work will ensure

o ohis of public attention, the Pollak Founda-

s engr% a prize of five thousand dollars for

€ criticasm of it. Anybody is free to

us feel ags ‘ not. One can
expound ured that”the truths which the authors

1s libera] ' g

P, 1ith @ propagandist potency past

: ynopsis i

“‘3 e L followsr?— of the book, as printed on
production is retarded because
pace with production.
asons: first, hecause in.
umers enough money to

: 1 be
the Gecessity of saving, cannot s 1 ener OMsumers, under

as they receive. Thera ;
5 ere is n
g;oducer to consumer, andOtf ot
fulcl;r'ma’{;geu?qﬁnsiio% of the volume
m; e deficit, f i
to facilitate the 166 of o) 1 8 .
adi Xpanded )
sold to consur}r)lers ot e..an s

im :
Interest of emp Rrovements in the arts, and the self-

would otherwise
¥ because of shortage of con-

SPhel‘eg of C

les fo i
5 g g r outside markets and

u ;
ence. which are the chief causes

¢ dissemingts
More oot nation of 5 para i s ;
. graph like ¢
cenotaphs I to the dead soldier than t?ﬁz 1wS odrolldn’%:

» Tor i :

s C(I)WS in whos nlltantgl:lrs why he died, and therefore

v b e may ensure that he has not
After the . i . % 5

foregoi i
goIng essay ip superlativism we

h

Must justify ;

yith

9ne or two oyt ofympzfgo p following, then, are

i . i
n t}‘)‘e OPening Chapterz :eiually arresting obizer diczq
. Conomics ig the i .
s science .

—rests from the standpotng s rfxl:‘xﬁg deals with human

By William Trafan '

2 an ifant R .

ak I‘oundatx(_)n for ECOnE;?ECkezggrc}Waﬁldm
, New.

Supplies of this

invited to applyste}?errc}; Library, and

Here is an epitome of the style and ou
whole work.
is that profit is the incentive to product
They proceed to show that the jus
1s “risk.”’—

. *“ Just as Money is the core of economic theory, s0 Profit
is the heart of industrial life.”’
1 . . . . . . . - .l '. - 've 1)
““ The chief urge to business activity is the profit motive:

. . &

_ '* But before we abolish anybody, it behoves us to k
just what he is doing and why.”

now

. . . - - . - . ® . . "
‘ Moral sense is not a substitute for business sense:
““ . . : : 2 . . : : d : ’ . 1 on-
Ordinarily, we do not have heated controversies €
cerning the area of a farm; we survey it.”’
‘“ One of the functions of price is to m " t
. . i 3 Sl
times it moves them at a loss to the seller; S(”T{cr‘f]:ro t
a profit. . . . It is not a function of price to make
for anybody : profit and loss are by-products.
ol W fe s s oy oqw £ 8 B0 W is in
“ The bookseller who proudly announces f-h;‘t gzbit of
busiress not to make money, but to sprea }E-lcnthropy;
reading, is not in business at all, but 1n P }l,':llanthropic
and he can continue distributing books f,r’om pit
motives only as long as his money lasts.

ove goods. Some-

% o “ . “ . . . . in-
““ Economic forces do not produce their full ‘ig‘égts for
stantancously. . . . The largest mail-order hohanécsl
example, cannot quickly adjust their prices t0 Cto prepar®
demand, since it costs a million dollars or SO

and distribute a new price-list.”

‘“ Before we have discovered how to |
what we already have of capital facilities,
build more.”’ the
tlook,Otfles}S
It will be seen that the Ztlée o Cfprfgé
tification ©

. advantag®

w to use t feverishly

we

1"
ariables-

ard fo

‘“ Profit, the difference between two V o
0 s S % 5 . . . ' b ) r l'is <
“ The essential element in profit is the rew
i . . 1
o xet & = 8 &% @ e isks-
‘“ All profits and losses result from taking 1! t
IO MG C R e rations =~ g,
“In 1921 the total deficit of 185,158 Co?ﬁ]olion d.ougra
reported no net income was nearly fourl i alise
Other corporations to the nun]bfal‘ of 1117r,s )
net income of mere than four billion dollars: put
« e o 8 B W 2 ]acé n
ake 0
“ Risks do not arise because Changl?ss‘:;kofpthe G
because changes are unpredictable. Eclip
are not business risks.”’

P&l
: @ s 15t
. iy s & & 0@ t& : meintakmgfr’
“ If a business man is too ventureSOm% T ‘joses:
he loses: if he is not venturesome €noug quct
. . ol n .
“ et : gs is aways Cot,-uct fﬁ
Upon the assumption that busi o can cons [ wi
at a profit, or can be so congiucted.. \;’ ? oclety; t
imagination an extraordinary industria

. .

nes

not work.? 105565)
i e o 5 BB W B ges
* Annually in the United States they (P
amount to several billion dollars. orporﬂ;
P R R 000 €95 ha
‘“ At the end of each year, more thatrl:elf))i(;;lr, find
tions, having paid wages throu,f_,’h,c”“t
there is nothing left for dividends. for th‘i
e » g & B @ Mmoo T rent fic?
; A % g sufficiel” racti ¢
“ When our published statisticS :raeware of ths End rl’r:o

purpose, as they will be when we aré€ < e M4} W
value to the cog;munity of such publlClty;i:és will sho
a combined balance sheet for all enterp

proﬁt.” (If

Next, how do these risks arise ?

“ Risks are mainly due to the cons

m ot
mer’S free[i?t ﬂ;e
u . t
e .
is chOITS! cries g

choice.  Advertising can znfluence W5 1,427 C opCy

restrict it. ¢ Have you had your iron tgr if he B Th‘it"

advertiser. ¢ No,’ answers the Consu,znwént anyiisi”g

to feel that way about it, and I don of adve’

settles the matter; and so the history is

strewn with wrecks.”’ v of

G ot 2 ]'tV‘
2 oE B om oW s or N ipil?

‘ Since the individual’s option t0 bU}ils g5

the chief cause of profit and loss, there
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eliminating profit and loss wj : ivi individu:
consumer of freedan of choitcl::?’L:L depriving the individual
com,?e(iﬁ?ﬁm?f S’Tltrf?edom of choice involves the wastes of
socialists B dl\e. competitive advertising, instanced by
aYE Sy 1Such indictments of the capitalist system
petitiorl;) flClah. They go far enough to uncover com-
but the ((l)r the consumer’s dollar as a cause of wastes,
Poed ¥ do not go far enough to uncover the consumer’s
om of choice as the cause of competition. . . .”

o ) A
su p‘l\ig;nilttedly ther cost of distributing regulation army
in iViduals Snlm.ll. No efforts are wasted in persuading the
of breakfasstofdler to choose this style of hat or that kind
B ood: for he has no choice.” Thus, ¢ Com-
Eon . | 1?3:’ Omldee!()l, abolish the ¢ wastes ’ of distribu-
dom of choice.”ny ecause it abolishes individual free-
his C(I)\Jnolr‘:lcrc{wnt ever suffers long under the delusion that
of goods SI~§ 1¢ price at which he can sell a given volume
e must‘ e € soon ﬁqu that, in fjlllng out l}lS price tags,
r guesSQl “eg' guess right concerning the action of buyers,
& Ras o again. .HlS cash register lets him know when

Suessed right.”

.

¢ ¥ Lo . . . - . . . .
Wang\'ery consumer is the sole judge of what he really
een ab| O other judge, in Russia or elsewhere, has ever
¢ to satisfy him.”
“ " Y 2 . . . . . . . .
Omcgﬁ:‘r&g lthe credit strain of 1921, automobiles were
pu"‘ihas'in(,ec ared to be non-essentials; but consumers, by
Pronply o more cars the next year than ever before,
Possiblyy tgro"cd that they did not share the official view.
Mobhjleg If country would be better off with fewer auto-
Opinjon 5 (fople who think so have a right to their
of tha indn the furthcr.nght to discourage the expansion
Thig cour ustry by refusing to buy or to use motor cars.
Some Othexs-e’ ho’\\'ever, few of the objectors take. It is
10 curgyy) fman s freedom of choice that they usually wish
is stuq 91‘ the common good. _The professor may sit
anq ﬁ“Ure}’ Or‘ the Cor]gressr_nan in his cguncxl _chamb?r.
and Cl?)ssif out * saturation points ’ in various industries
buyayg ar Y products .2s * luxuries ’ and ‘ essentials.” But
t emsﬁ,]\,eg "(I)t Interested; they decide these matters for
v the G n time of peace they will not tolera_te ration-
duction an(ZIVedr.nm_cnt.. '11.1en, the guiding px:lnC}p.le of
S, desin istribution is and must be gndlvxdual
eV can be SO numerous, so varied, so capricious, that
Price—py ¢ recorded only by the delicate machinery of
M the opginc. Millions of “dallar-votes that are cast daily
tnary course of marketing.
- Ca
thet’ebvmmufnsm does away with prices and profits. It
ur y. Y Qisfranchises consumers.”’
€a 5 .
‘the maigers Will be quick to realise the importance of
:ccha.t we wal'gument: We are so accustomed to say
tﬁtln eanrt .to give consumers the power of dic-
Itey EXerciseo h]cy of industry that the assertion that
o doeg ot that power already is an arresting one.
buﬂOOk. 10wever, conflict with the New Economic
cg eXDresSed € power exercised at present might well
ofsts 00 as the power of renunciation. Industrial
£, forced Purchasing power 480, means a margin
tri20 1Sa riskrtenunmatlon measured by £20—and this
al Otgan; O some parties or other within the indus-
req _s~i6nsg?ob“- . Our authors go on to consider
th Uctiong of usiness reserves in their mcgdence as
Y shoy, th public purchasing power. Incidentally
th is 1'1‘reflt a legal limitation of distributed divi-
tee €vant to the problem. The following
o rom this section must suffice : there are
i niteq Xamples : —
(tl:;:ds c mOSStt(gt?s CO"‘POrntions, in 1922, disbursed as divi-
qd able inc Xactly one-half their net book profits. Net
Ollayg, "'COMe of thege » 6 e 89 million
2,78y 0. the casy s d 79,025 concerns \m.f; 5,3'9 .
Million, ™ (1 ends paid during the year were
(Table 14, Appendix.)

LX3
Pa .h?Feder Rk ks fider
y divige S a(:]’lfe.serve Banks under the law may not
: @ higher rate than 6 per cent.”
SurpBlied Shaie Sl 0 et
mo,{),ll‘s (ie., reqﬁi ,Sfeel Corporation in 1916 added to its
the than {y, }(Qt‘;&) over 200 million dollars, which was
hegia, al amount previously accumulated since
& of the corporation in 1901.””

Here are two striking interludes—

(Workers’ control.) ‘ E i
C 2 conomic democra
repeal economic law.” il

‘“ If there were a given numbe i
precise.ly the same nur%ber of buyeis,o fealgl:ltosf ?\f,hﬁc,fcif,oi‘,?g
be satisfied with one unit, economics would have no difti-
culties and price would have no meaning.  But the
moment there are one hundred units of goods and one
hundreq and one human beings who want them, our
economic troubles begm. -« . Scarcity is the rule, and
antagonism of human interests is the inevitable result.’ e
Socialists and C_omlpynists do not overcome it; the):
merely overlook it. They can indulge themselves in this
oversight, however, only as long as they confine them.
selves to theory. As soon as they try an experiment, this
antagonism of interests thrusts itself rudely into the middle
of the scheme and gums up the whole works.”’

But the writers are not at war with the ultimate
ideals of the Socialists and Communists. Speaking
of trade union rules and regulations regarding wages
they remark :—

** No one group of producers . . . should be expected
to accept wage reductions simply because somebody de-
clares that such a sacrifice would help to bring about a
balanced condition of industry. Each group obtains as
high wages as possible; it does not consider itself responsi-
ble for general economic conditions. And it is not.”

Thus do they, here and elsewhere, tempt the
capitalist and the worker to reason together—with
that 5,000-dollar prize as an inducement for them
both to examine the proffered basis of the reasoning.
Another section of the book demonstrates that under
a system run on the profit basis there is no way, not
even the desire of business men themselves, by which
large profits can be generally suppressed. In times
of generous “ bidding ” (inflation) by the consumer,
a seller who omitted to take advantage of the high
price obtainable would have to ration his customers
in some other way. Pricing is a form of rationing,
and the easiest for the seller, quite apart from con-
siderations of profit. Then there 1s no such obsolute
as a “ fair ” price for any article, for costs differ like
blades of grass. If four producers each make one
article, and their several costs are represented by the
sequence I, 2, 3, 4, their respective lowest prices

would be the same—I, 2, 3, and 4. Now, 1if the
community want all four articles, and producer No. 1
1l get orders for four

quotes his lowest price, he wi
articles—four times as many as he has to sell. But
if they all quofe the same price as the dearest, the
difficulty 1s obviated.
¢ For no two producers of the
copper, cotton cloth or cabbages, 1s
by any chance exactly the same.”

same article, cars or
the cost of production

“ If a merchant were to refuse to accept pro?ts g:ehég
rising prices, he might soon be in bankruqlr.cy(; ?‘;ces i
no choice about accepting losses due to falling p .

« Even if a stable price level \\-cx'e_atF:xiqa_ble, even' if
no large profits resulted from changes in individual prices,
still some large profits would result from unequal costs of
production.”’

« In a report of the (Federal Trade) Commissicn we
read that ¢ the outstanding revelation which accompanies
the worl of cost finding is the heavy profit made by the
low-cost concern under a Governmental fixed price for the

whole country.®

¢ Qo we return to our incredible statement: At any given
time, there are many business men who virtually have no
choice; they cannot help making large profits.”
This ends our quotations for the present, but we shall
return to the subject when we have completed our
reading of the book. We must refer to one important
feature of 1t, and that js the number and nature of
the charts, diagrams, and tables published. There ig
statistical support for every one and the main cop-
tentions of the authors, and we will say this for the
Americans, that they are streets ahead of thig
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country in the provision of the data necessary for
purposes such as are here in view. The authors
nightly lay great stress on the vital necessity for such
information ; so far as business risks in general can
be mitigated under the existing system, it is in that
direction only that they are able to advise industry
to beckon for help. All the same, the matter which
they have collected is sufficient, and it is handled in
Justlthe manner in which students of Social Credit
vlgou d have it. That they are familiar with Major
ouglas’s theories is evidenced by their citing him,
1\1\//[[1'. Hattersley, and Major Powell. Mr. P. W.
. a.rtgl s Flaw in the Price System is also men-
%?‘II?NE And there is no harm now in saying that
i }z/ bAGE finds its way to the Pollak Founda-
authovee by week. All this is not to say that the
o rs are preaching Social Credit conclusions.
b y are not; and in the fact that they do not, their
analllenge is all the greater. They concentrate on
withjicﬁs and eZznzz:;alzo;?. They carry the reader
V em, compelling him to reject this pan d
ignore that, and leavi i Ty
ey G eaving him to make what he can of
the residue. It is true that the remedy for the
S dicited i 1 y for the trouble
L mn the synopsis we have quoted, b
y 1its governin i o quoted, but only
Sones g principle; it is not associated with
e name. The book is expensive, but
ce at the di 1ve, but a casual
Wiy, Onthe ot?ugnfirgi (idr_ld' appendices will explain
last word > on the pricelt ;S stau :che words and the
ordinary apprehens; ystem; any person of
1f prehension can undoubted] i
selt or herself master of the sub] . -
to any other work o aleet
the “ hersel f.”’
et importnc s b
1uitiates. 1
of the reader but commzhls ook emayid g
the appeal to that commoIIIl sense, and what is more,
rom much of wh sense 1s (as will be realised
of what we have extracted i
orm of a story as human ed) as nearly in
Pofits is an economie mos mgenuity can make it.
One concludi . 3 ;
n r,
o e lg word. The Pollak Foundation
ety : the co-operation ble 1 i
€ book circulated in Britain, A Siinted o) Beting
will be available, givi : printéd prospectus

as well as of al] t%iavt:rllgpst}(’:?so pees . the baokcitself

prize for the best adverse critie; and announcing the

written to appeal

%

distributing of these

Warned them f % « 5
now being 1 " the “Credit > crusades whic
t the uttge unched against nothing from every\};lvhzé;g

T confusi
o e on of the electorate -
s e ﬁueggetm:e has come to bring al? ’t}?: i:lvevlv ehzo“f,
selves, curreng‘ er on the side of Price B g;h v
Mt programmes for _reformihg th}; crgg;g

iommies—j]) izes and
to ta all made of lead. Decent ¢ patterns of
hope{)e messages with to your nt enough weapons

ss to -~ fellow priso
+ PTiZe open ;he prison doorp RSy Bt
7 w * %

In
text tﬁeSpeeCh last week Mr. B Ic{ - .
as such,present popular dis . baldwin took as his

thene e Pre paragement of politicians
xe:l}vm~ i i§5 has amused itself with a little
erver's Paris any answer is wanted, th
i ];)-d ] Z?rrespondent supplies it :— )
P . Painjeyg )
CZL"UeI; ?:ns. These ?)levé has at last announced his finan-
e 0 Suggest A ans are clever in three ways. It s
-atter of yrganey. at they must be rushed throu,c;fh as a

1S the P .
argument ‘th¢ t}“;eg(; The second ingenious feature

Vances whi i
< ich ¢ increased adv i
are not really ih% State needs from the B;l:lzesf(ll-?‘e', gt
said that thi j aoon 4t all et b
Suffice to calm the Sogionaar ngrerith words, but 3t fnay
Al Specialiss reor o CIAlISES” objection to inflati e
able, Perhzt[;rif“gmse in some form ortgtiﬂzﬂatuol?’ e
‘flvﬁy in which th1e~dm-]ere” device of all h()‘;\'(—? - mevl]t-
1or the “mm:\fee special taxation to forrr; the “vler, g
00k like 7 cq 'i‘tfiipaymfznt of short loans ig dsm <ing fund
Pital levy in order to please the ge;;e({_ lltp t(;
alists o

while the fact that it is in reality
lculated

in the

the Chamber,
nothing but a drastic increase in income tax is ca
to reconcile the opponents of the capital levy
Senate.”
All's well that swells a majority ; nothing els
ters—very much.
*

e mat-

* *
There are signs of grace in the City article of the
Daily News : —

Whenever it was pointed out at
decision to return to gold that its effect W
our policy an annex of that of America, th
haste expressed their solemn conviction that no su mé
could result. How curious it is to-day to sce theS(;,JSf{te
advocates pointing to the speculative boom 11 the mais-
States as a reason—indeed as a sufficient reason—tor rheir
ing our Bank Rate! . Let them now d're‘ét-t'tons

efforts to making the reactions to the American_cond! sltea,
which are purely temporary, as slight as possible 1S
o}f making our monetary policy a means of pulling Y-
chestnuts out of the fire. w . d
"The second q{lcstiofr; is more far-reaching. It 13 ?:,%zzy
that London must be kept sensitive to ﬁnaqcnal an jew, 1S
market conditions in New York. This, in our VI€L,
belittling London’s position as the suprem
centre. Is our Bank Rate to be raised because te an
lake it into their heads to gamble in real esi@ we
stocks? The reins are in our hands, aZiePen'
must so use them as to make our

the time of our hasty
ould be to make
e advocates ©
ch thing

policy totally it

dent of what American bankers wish us 1o do. . _ ouf
It is true that the Daily News’s idea of usm%g.ion'
“ independence ” goes no further than the P;OV came
ing of industry with cheap credit, but all “eve for
“ independence ” for the lesser purpose will lsef orgalt
the greater. This courage on the part of Dle'sts are
of the “ Bankers’ Party” (although the Socia le than
fast stealing its tradition) is a sign of MO

ordinary significance.
P * <~

B e i . be €
De mortuis nihil nisi bonuin might truly . who
lcen of hid

tended a little—" let no evil be SpoX t;irnZLtirlg
has narrowly escaped death.” There 1s N0 eSilecte
the political dividend which Mussolinl has €O

a result of the abortive attempt on s ex’vhich
put the Daily News into a deep sulk, I %) rgui
shows its loss of self-control to the extent 0not iffes
that this project to assassinate one man doe?'on well
in principle from a policy involving represslshéw, fo;
if you like to go deep enough you Cana form ©
instance, that the practice of virtu€ il

selfishness, and therefore a vice: but howe, ot

it does not make a good working rule
the Daily News would quickly dlSC.OV:eEn land-
of reasoning became at all popular 17 Gg Gar
the same, we can imagine how IMI. 1

whose estimate of Mussolini was ”
t the ungl

incorrigible actor, must resent ever &* s
fate which has thrust more footlights thg]in for 9°
feet. A narrow escape is a better Coi"tical life-
than ever charity—at any rate in; PO
B ——
5

S a
IDLENESS- ¢ id]eness; 5(:1 tlle

‘“ A labouring man should have no fits O of all me ;mf‘t
pride, wilfulness, and ignorance. H'e Wh?nents to co?his ie
negro slave excepted, has the fewest m.ducefeelings- s mé
unremitted toil, should be free from 14€ 1leness: Noor i
impossible. Every man has his fits of l;or exertio? “opel
in any class has always the sameé desiro of pleasut’” :
vestigation ; no, nor even for the pursu'lf useless
even pleasure alone is the object of 1=
I know not how to describe the s
at times steals over the working mam ar;m follo“{dle,;ﬂé
him, for a longer or shorter perioe .r( in ¥, B2
usual occupation, and compels him to ! £ my P°7of V'erd

e = T g : most © e o 0
I have felt it, resisted it to the utmo: that spité it 2on
have been so completely subdued by 1t1_ ed 'to sub™ ;' pec
pressing circumstances, I have been oblig . Place
run away from my work. [11" 11]15 early f\l%d in P
a journeyman breeches-maler.] - " ° ° ore "
as a mmz’s case is hopeless will 5”9}_1 ﬁtsr]';:z 1 2 do”
occur and be of longer duration.” ;1«1oane en.
of the Working People, by Francis Place,

1834.)]

ickening 2
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The Economic Consequences of
the Banking System.*

By Major C. H. Douglas.
i III.
1s, in my opinion, clearly recognised by
5‘;‘;};{ p(;ople as Mr. Montagu Norman, of the
of England, and Sir Otto Niemeyer, the

e

ermaélent _Secretary of the Treasury, that

s nancial  system, which they amongst
are clearly determined to support at

a
Irleyalf?iit In men, or prestige, or misery, must
e in thi wn, and break down rapidly, if there should
I a cos gpuntry either an appreciable rise in prices
Natice bn lﬁuance of unemployment. Unlimited
Senice yf ank credits would produce the former,
ashiop to credits of some sort the latter. It is the
nancialo suggest that the enormities for which the
Sonal, th system is responsible are wholly 1mper-
Owest that is to say that from the highest to the
ey ar gs‘? operating it do not understand what
monthset} oing, I notice that within the last few
tradition tere has been some departure from this
ateve. which I think is right and justifiable.
file of t}?r may be the case in regard to the rank and
elieye tﬁ great army of finance, I find it difficult to
they hay at its chiefs of staff do not realise that
of What ehObtamed a certain very modified amount
of priccstney somewhat facetiously call ¢ stability
imposin by forcing up the value of money and
eConOmigc og_ this country four years of unparalleled
resent (; istress; and the responsibility for the
Probah] iIscomfort, and the great misery which is
- dﬁ impending, lies not with Communists and
Mep, Tpes of political agitation, but with these
ternatiya o Lnemployment which is the inevitable al-
Nance ﬁato a rise 1n prices under their system o
Y Meang s been met as to its more virulent effects
Which _of the distribution of purchasing power,
g ey have taken care to label with the insult-
(l’f the ““ dole,’”” this purchasing power
Soorer; i%,e aag-ra?sference from the richerdto tfhe
Por e same time propaganda IOT
If ; er%de has been stimulated. HESERE
Unifoyy, ;oonancial policy of the world had been
In e ry S results would probably have been similar
Case. “quountry. But this has been by no means the
applieq foe policy of restricted credits, while it was
Ates, anéa very short period in 1921 in the United
Demp), had ‘the result of causing most extensive
%ﬂlaller %’m‘?“t and widespread bankruptcy to
£ ankg WuSmeSSeS which were unsupported by the
avoyy poS reversed there in about siX months 1n
Panje a policy of financial expansion accom-
Fnergeticy rsing ‘wages. As a result skilled and
oM Gren NS0 from all countries and in particular
State Y2t Britain g e B hitea
the S Where th , were attracted into the Uni :
Wem st st fe they were freely admitted in spite o
1 as amilj ringent immigration laws. To anyone who
rig the ﬁna{ with the production of munitions dur-
aac@ that al period of the war, it will be common-
s SIe the kcerta‘n skilled men, such as toolmakers,
CTious con s, of the situation, and one of the most
v ur nsequences of the financial policy in the
we}:y largeyears has been to drain this country of a
Pro. Nave pngentage of the best men of this type,
i1"1-0313‘3C'ts v% ne to the United States, where their
lgplaceabl €re so much better, and who would be
Qxise' aps oen én E“ftlme of national emergency.
credt.‘ g finan 91 the most serious results of the
tere 1S the l-ﬁla. system of prices and banking
Tichsts of em 1'11510n of antagonism between the n-
foy, 30d t eFf oyer and employed, and between the
the PCTsong s§:S rich. It is astonishing that very
an . UNction o M to be able to distinguish between
~~2dmip; an employer, simply considered as

= Sho mlnls = "
—Ustrator, and his totally distinct Function

» o
Cepyright by €. I Douglas.

O

a

O

as a distributor of purchasing power; although, with-
out consciously realising it, the average workman
does give effect to this distinction in the most prac-
tical way. It is notorious that no successful strike can
be started or sustained on any issue which does not
either directly or indirectly affect the question of
wages. During the past fifteen years innumerable
efforts have been made to provoke strikes on adminis-
trative issues, and generally by, what were called be-
fore the war, Syndicalists, but are now better known
under the name of Communists. Both in Great
Britain and America these efforts have been signally
unsuccessful. The average workman is dehnitely
not interested, and is prepared to admit that his boss
may have the trouble of running the works, so long
as he, the workman, gets well ecnough paid. But on
the latter point he is adamant. He does not con-
consider that he is well enough paid, and he has
every intention of being better paid.

Consider now the position of the employer not as .
an administrator, but as a distributor of purchasing
power. Every penny which he distributes in wages
goes into the cost of his product, together with other
costs, and the ruling principle on which he is obliged
to carry on business is that all costs must be
recovered in prices from the public. He knows there
is a price above which he cannot sell his product, his
costs other than labour are fixed costs, and he 1s
obliged to say in effect to his workmen, “I cannot
give you higher wages.”’ It cannot be too much em-
phasised that the modern employer is prepared to
pay any wages which he can recover in prices, and,
conversely, 1s fundamentally unable to pay wages
which cannot be recovered in prices, and we have
already seen that any wages which can be recovered
in prices are insufficient to buy more than a small
proportion of the available product. . ;

You have here the elements of the most disruptive

situation of which it 1s possible to conceive. Bo
sides are perfectly justified in therr deman(%s, ge
1 or the

demands are mutually_mcompatible, and t
most part neither side is aware that there 1s a third

factor which would enable them both to be satisfied

without injury to either.
(To be continued.)

« Real ”’ or *legal”’ accountancy. Which?

« On the question of the gold standard ,they" Had .the
bankers’ point of view and the industrialists’ point of _\fne-v.
Was there a single accountant who was allowed to Il_t-ug
his voice and give what he might cali a cross-bench opmlo.d
between the two? Why was it that the.peopl_e \yho stoot
centrally to the whole problem were saying nothln(ig afb(t)}l]le
it? Accountancy had a tendency to _make ‘the .I‘I‘lll'n ? 5
accountant legalistic #nd not realistic. .Thl’ﬂx dod i
balance-sheet from the realistic point of view,’ adde
Josiah Stamp, ¢ not from the legalistic, and 2 floo

d of light
will come upon you.” ”—Sir Josiah Stamp at Luncheon ©
the Institule of Chartered Accountants.

Wanted, names of Mr. Baldwin’s financial advisers !

« M. Lauzanne {says a Daily Chvron(iicll:’ New t\"Ofk m?s.-
sage) is in Washington \\'nlmg.olf the be t nfe%(i 121{10ns. '01
his paper- He learns that several mem fers of the A'menc‘m
War Debt Commission—in the winter of 1922-23, when Mr.
Baldwin, as Chancellor of the Exchequer in Mr. Bonar
Law’s Gevernment, went to W :dghmgton——behcved it would
be a hard matter to get _the Br_ltlsh to pay more than 2 per
cent. interest. W'ashmgton's negotiators had about
resigned themselves in advance to accepting a 2 per cent.
offér, when, to their amazement, Mr. Baldwin himself pro-
posed 23- Thereupon the emboldened representatives of the
creditors demanded 5. Alively discussion ensued, and it was
presently suggested by one American that the delegates
should split the difference—Britain to pay, say, 3% ¢ In their
inmost minds the Americans expected the British to oppose a
desperate resistance to the 34, and to stick to their 24 per
cent. To the renewed astonishment of the Washington
statesmen, the British rather quickly assented to the 3% per
ceni. proposal. And now the rate of 33 per cent. has become
a sort of sacrosanct rate, to be imposed on all foreign
debtors.” ”
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The World and Europe.

When Sir Leo Chiozza Money recently estimated
the population of the world as approximately nine-
teen hundred million souls, it was not really the
figure that was impressive. A few million more or
less would hardly have modified its impact upon the
imagination. The shock to a reflective mind is the
fact that such a numbering of the peoples is possible
at all. What is portentous is that man is no longer
countless, like the stars of the sky or the leaves of
the forest, but numerable: a physical reality of a
definite magnitude. '

Without grandiloquence, this numbering of the
people, which God forbade to the Hebrew king, may
be called the last stage of a revolution which is the
mnversion of heaven and earth. It is the end of in-
stinctive God-consciousness and the beginning of
natural world-consciousness in the intellthualbsoul
of man, What was the world of man four hundred
years ago? A group of lands and seas, fading into
v?gue and fabulous distances. North and z’South
;N:‘f:rr::t bgunded‘by poles, East and West could
mundang,eﬁ :ﬁ St};e Cndil: and no man could say what
e 'ourner carthly paradises might exist be-
much mor<]a real }elllr?dg .terr’ilbkll: Slarth e b
comprehended sky. Sun, moonaar:lcghsetal?st 1‘1Nn3123naér:3

ecause visible, intelligi i
bl moverent . ﬁglble since they were rhythmi-

eaven was cosmo

was SmMos and

i if'l:r%s.nelt was Gods,.and their heavenly bfgﬁ?

remote and ;;:;figeal, 1§4was the world that was
us. e

be other_ than theocentricl 2L s mtellect could not

man has been the work of
4 k post
ﬁ\r(ledclélnzhe great work, illustrious forever, by which
e rtz of human intellect was forced from God
i self’-w\i?ilfou lthl;ra:%Si }rlr:é:_lt b? ?ﬁstingﬁjshed. One is
i U of the white peopl
relgfggl éhe mstrument of this sudden, glgrio%: i?f
e rush of change. The other is the Christian
S cp %1 of life, in which they had been nurtured
Orm};r chtunes, and formed in mind and spirit. The
Mer 1s their self-expression, but the second is

ther ; ; ;
15t ref?ﬁiﬁgf 'ghe Qﬁf? 1s their force, but the other
onward, and so 1'tohw1 it be from this critical decade

Sohise as been till now. It was a peo
i gollﬂzlnds were formed by Christian philops?)p%l;
3 Betols wﬁoncewe a circumnavigable world. Onlv
working he 05<13 God was born in human shape and
duced the sm'e Y, useful miracles could have pro-
of thinking tcﬁgncef of the West, which comes more
& practioal n of handicraft, and yet is devoted to

The SC. S
. 1entify :
this be g Sid ;nctflfe%sure of triumphant Europe—let

Comeg e imminence of her humiliation—
the Goéfmg an mtellectual life heated by thealtc;gg of
of Chrigtiq 1, and is developed in the hard schooling
tellectyy) ig Metaphysic, Never did a concrete in-
and deye],> WOrk so great a work in the history

Christ-eYenIZr‘;lzntdOf any people as the idea of the
ScCience ig Eithe?. one in kurope. All our highest

against, some . a2 9evelopment of, or a reaction

Tt 11 e Influence of this supreme idea.
su lime\fhgne. reality of the modern age which is
the gift of Ch 81t to mankind of the globe itself—is
Was the ingt, "Stanity, and not of Europe. Europe
SClousnegg hument only, through which world-con-
ongol, Se as been conferred irrevocably upon
Christizy, raife and Negro equally with Aryan. The
National lil:)eeas of Socialism, of individual and
SCattered thrty and self-determination, have been
peoples a¢ llroughOUt the world beyond recall, to
all stages of maturity and culture, Such

is the menace to the white, the danger of anarchy
to the world, but such also, let us not forget, 1s tl €
inevitable preparation for the realisation of the
Christian 1dea.

The triumph of Europe is also her tragedy ; f‘é"
the best idea was given to almost the worst .PCOPHQ
This rare and virile flower of ideal humanity ‘;}‘l‘e
grafted upon a barbarous briar of race. Yett'cal
worst evil of Europe for the world 1s not the pll}':l ixas
brutality of some of her conquests. It is that s %ions
repudiated her responsibility to civilise the hna wo
with the power of the same idea to which she Obut
her own culture. It is not what she has taken, &
what she has withheld, which has lmPOV_CEiSher_
humanity. And by this denial she has wrecked o
celf. For instead of fraternising her own peopes. -
a work of world-culture, she has brought t.her?ion
fatal war with alluring visions of world-domina s}
and has called in Moslems, Hindus, Chmese’ction,
even negroes to assist her i her sel{-destry lan-
What laughter and mockery, 1n how szm%’ ainst
guages, and what hopes of nsubordmation ‘.Sg Jast
the hated domination of the white, has g lld of
miracle of folly aroused throughout the - Pro-
coloured humanity ! Europe, WhOSC’mISSIOl’ll 2 p in
vidence has been to unite the planet’s po%oasen the
the only possible world-conception, has :

hideous destiny of uniting it indeed,

herself. 1 . Jeord-
It is far from pleasant cven to think of ?{"liiedeﬁut,
dation. And it 1s easy to be wise glfter flﬁll e»th.e now
in order that we may begin to be wiser be O\:;een our-
inevitable retribution, let us whisper }t%eto ans 1D
selves, as many as think to be good “rogeworld—
heart, that Europe is by nature 1ncapd = Our oW
domination. We give ourselves away. l'ber'tariaﬂ’
structure is democratic, our literature 145 el ed
our religion is Divine and Um've.rsal ! Snéoldly by
venomously by established religion an we
established Jaw. We cannot hide frOmd ' ;
seek to subdue that our own greatness alin of whic
are not in ourselves, but in the Supreme eta that 1d
we are the all-too-selfish bearers; and that €4
1s not European but most universally the¢ il
every people. Whilst we deny 1t ourselves article,
hold it from non-Christian nations, evefr%’nsurreo‘tl i3
our constitution gives them a weapon © tual 1€20°_
against us. If we communicate it, the ¢ g unquc
ship of the world would long be Europe> 1. by

2 ’ 5 ca
tionable right. But 1t 1s only communi

action. ity b
And the action in question is gctual frétlflzl;nood 1};
tween the living members of nations; tfro-rea ] It.‘ll,,
Christ, not abstract but most concrete {reality’ g,
because we have withheld this persona. d4
ing politic substitutes that communism lsf-detel’rrll
China, democracy in India, national € tellectt?’ “ie
tion in Africa—all of these partial 117 . b
tions of the Christian idea, now USEC "%~ ap J
domination with the terriblest an deurOPe’ ‘%at
consequence. The Christ-idea createl istianit] ’
ig her apostacy, it is concepts of Chn y
&
threaten to destroy he q bet Idez}r he

Whether Europe will give the world, D 4 2
not, one part of her mission 18 accom’plg’hmade ﬂgﬁs
sphere of Earth is mapped and meastre€t, . he:t‘ér}"

to all b dv travel-ways, and. -~ gy
i fElnstelrlllla;en goi‘slp

removed to infinite distances o he
Man has entered his inheritance, anl Tidy d g0
of the same events. The world 15 T ourézy

people numbered. Who now will ha\”;ional,, 2
to be a world-citizen, a man before 2 n;m Notio?
with the one and only Universal Hum

# * *

Would that we might still hope to hear 5
—Europe! FILIOQ

ef
the ans™
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From A Travel Diary.
i

After dinner I had gone into the front restaurant,
Which seemed the only public room, and there I met
iman who unconsciously gave me no small benefit.
WY eyes were drawn toward him, because his face
eaes perfectly round and unusually large and his
sgos were perfectly round and unusually small. As
andnbas I noticed him he slid along the leather seat

Q began affably,

wwWhat’s your line?”’

T othing.”
monile small round eyes played over me for a
he w;(:nt’ and then he announced that as for himself,

o s the European representative of the Buccaneer
e e Etn}nng Company. He paused long enough for
ife 5 é““’. measure of the success he had attained in
h ar}:l> his position in society. When he felt that 1
conf sorbed the shock, he returned to my affairs. I

esséd témt I had come to Nancy to see something

(Y oue.
aren’teflll’ I wish you luck,”” he said, “ but I hope you

« .gl}rmg on being cured of anything ?”’

« I,ﬁ'tl lm not 1ll, but interested in his system.”
tastip ]Ql you,” he said, speaking delicately, and

ce gons words deliciously, “ I went down to his
May éal{l‘? time, just to have a look around. You

e’s g 1t a system if you like, but it’s all ru_bblsh.
With o ﬁgu}ﬁr old humbug, who surrounds himself
May he b(l)L crocks and feeble-minded people. He
Aythiy able to hypnotise them, but he couldn’t put
p?usedg ?CI‘OSS me.”” The European representative
hig trick ¢lore the great revelation. “ Well, he played

to iosi on some of those people, and then he told

Souldp’t N my hands together and think that I

open ’em >—Why, I knew d d well that

& ﬂOuriESO I did! ** He opened his hands out with
< Oh ,‘

me> a2 . Said Mister Coué, ¢ you are no good to

Not A 1 guess T wasn’t !
ChuCklll?rllng Iceeble'm.irlded about him! He sat back,
founq oo aNd rocking himself and fixing his_little

e , drinking up my appreciation o
had beaten . Coué at his own game.

It ; I
s ; <
}I?Ust re;?gthme fashion to read Swinburne; one

im, if at all, when very young, and we
tg}:ow ol a\;e time to' be young no\\yajlays before we
4 eHChantnd disillusioned. =~ Most men are losing
' t ment of youth at eighteen, and are quite
e of - Wenty. By the time they come of age, they
ngre:-it age. But apart from this, if we are
of « ev?hm.g in Swinburne, we ought to eliminate
“gq loem Iything he wrote except the first volume
achongs ]§ ?nd Ballads.” Tt used to be said that
vch1 Cme cfore Sunrise ” contained his highest
Sthiage, "t But those poems are only bags of windy
i had exhausted “Faustme’ and
So oth;n 1€ was overflowing with rhythms and he
S“lgl‘ One sg to be rythmical about. Partly because
Ny ot anuggested the Italian revolution as a good
SuBO, yhon €Ven more because Shelley and Victor
o Orno = ildored, had been revolutlccl)nanes,
S tho nned the red shirt and blazed away.
100r lg-lnall-lght that he was being both dangerous an
ifw’ng a tr ut the harmless little man was only fol-
2 ey havadlt‘on; And after all these years, pocts,
Ve Volt 5o DOthing else to proclaim, will proclaim
conventions, as though any con-

e Ine ¢

Ntig,. 283inst the

¢ -
b?lrtlventigrelma.med worth revolting against except the
the kney, io trying to be unconventional. If they

By Woylq . 0€y are following the only tradition
of et Syyipp2T€ to follow, the old tradition of revolt.
Pree: Loemg 4 1€ Meant something in the first volume

CISIOH, band Ballads.”” e did not say it with

Ut he got it into his sobbing music and

his heavy extravagant colours.  To know what he
meant you have to be really young and feel senti- .
mental about your sins. You have to feel that you
have sinned the unpardonable sin, that you have be-
come so infested with evil that your heart is a nest of
green snakes. You and your loves are going to hell,
of course, but you are going to hell magnificently.
You see yourself sharing the fate of Lucifer your
master, “ ruining along the illimitable inane.” You
are in outrageous revolt against the Almighty, who
for your purposes must be very angry, with His big
solemn eyes glaring at you. Well, maybe there is no
Almighty, but most people think there is, and here
you are in the midst of them, wallowing in your sin
and revelling in it. You proclaim your scarlet shame
to the public, and the public, being very pious and
timid, is perfectly aghast at your behaviour, but you
are so different from these ordinary people, who are
content with merely showing off their clothes, while
you have risen to the height of showing off your
obscenities—you have evolved so far beyond them,
you are so progressive, that you utterly despise them,
although, at the same time, rather curiously, you are
very anxious that they should notice you, ‘and so
you keep peeping at them over your shoulder and
squinting at them through your fingers. If they fail
tonotice you, your game 1S up.

Swinburne expresses this mood mn poems like
“Dolores ”’ and “ Faustine.”” It is a real mood, not
unknown to young men who have sown a few wild
oats, or who would like it to be thought that they are
sowing them. But it is not a very satisfying mood,
and so at times you give way to being Ipxunously
despondent about everything, and conceive—or try
to conceive—as picturesque an 1mage of melancholy
as Swinburne’s “Ballad of Burdens.” Again you
feel that passion is as exhausting and suffocating as a
hot summer’s afternoon, and you write—or almost
certainly only try to write—a poem as full Of’fl sm\l{(ly
heat and drought as Swinburne’s August.””  You
even at times feel sorry to be so far sunken 1n vice,
and think of yourself as forlorly struggling against
it ; then you will write, if you have an extraordinary
gift for words and phrases, somqth’lpg like the more
sombre passages of “Laus Veneris.”"

Vanity breaks out in unexpected diseases, and one
of its eruptions is an itching desire to have one’s
sins remarked on in public. It 1s thought better to
have a reputation for wickedness than for bv1lréue,
to be wicked means, of course, that we are ol as
well as bad. The small boy at the seasulge hopes
that he will be mistaken for a pirate, and a few fyea.rs
later he is hoping that he will be mistaken for a

on Juan. '
i Bu{ sooner or later you muit flther ltfaekeor)é?:/l;

eriously and make it a part or your i,

if;) 1111);; S;15 unre};l. Byron and Swinburne both _begar}
with a youthful display of sins, real or imaginary ;
Byron’s mood hardened into a way of life, and he
followed it to the bitter end_——the cynicism of his
later poems, and then exhaustion and an early death.
Swinburne was only playing with the mood and he
gave it up. But the sad thing for Swinburne is that
although he got over it, he never got beyond it. He
passed from eroticism to materialism, and that is
a way of thinking on as low a level as Byron lived.
Materialism is without hope and without ideals; its
truth is a dead truth, a phantom hovering over a
sequence of events. If you want to find a living
truth, you must become convinced that you and the
firmament together are inside of one life and one
meaning, not that you are a momentary whirl of folly
amid an eternal whirl of atoms and electrons. You
must find the one spirit within you and beyond you,
not two, but one and continuous. Most of us, with-
out knowing 1t, are frivolous in thought and insincere
at heart because we are at least half persuaded that
the universe 1s only mathematical and mechanical, 3
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grinning skeleton without truth and sincerity, empt

3ief\i\i]? feeling and pure thinking. This is th}é easi%s};
: rﬁo_r an age of science and mechanics, but it is
upﬁ. cial; and if one wrestles with it, it becomes
ggt mnkable. I have got thus far, but now I am in
: nger of substituting the abstractions of philosophy
or the abstractions of science, and there is hardly
Isrlo_r¢ life in one than the other. I will try to see the
_prmt face to face; but how can I see it face to face
if I am part of it >—if “ we are in Him and He in us "
—I am groping for an image. -

A fountai n
i s vjug Cﬁl_’mot rise above its source, and man
e %h igher than the origin and ground of
Aristot]g" e true nature of a process, said
Pt lsfseen m its end, not 1n its beginning
e gi'lo loundly true. We must see life as ari
e cont(? e, from the lowest to the highest; if life
Self—realisa‘;'nuous whole, varying only in deg’rees of
e 12n, then the mind of man, the burnin
rebeyg eart of man, his struggle for the good it
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The Mirage of Superfluity.

By Guglielmo Ferrero.

(Translated from the Eurépaische Revue, Leipzig:)

IT.

Now, what really is Superfluity &
sessing commodities in excess of one’s needs and deman
without ever having to feel the grievous gnawing of unsatis-

fied desires. But we, arc we to delude ourselves that W€ are
living in superiluity when our desires far exceed the means$
of life at our disposal? siies
Objectively considered, wealth and poverty are reahtltl!'
only when a man ecither possesses less than he _nbsolutey—
necds for his existence, or more than the most lavish .e-\'Pe“‘o
diture could consume. To go hungry, to lack clqthmgv -
have no roof, no bed—that is objective poverty. To possé
millions or milliards-—that is to live in real wealth. s
‘True poverty, however, is in our days very raré,
rare than in past centuries. Objective wealth, o
hand, is much more frequent, aifhough even now t
ber of the wealthy is small. To-day, as at all times,
and poverty are for most mortals nothing else and can
nothing else than two different mental states. .
Most men can be rich or poor just as they will, P
after all, they are rich or poor only in the subjcCtl;f_ce his
But he is 1ich who, even possessing Jittle, can K¢ Il)‘le is
desires and demands within the limits of his means-
poor, even in the midst of wealth, who always wa
possess more. i r a
This is the reason why Europe and America 'hazﬁc;o
hundred years been bemoaning their poverty while des
constantly getting richer. 50 long as demands -'U'\n fasters
grow as fast as the commodities at disposul,lor iiﬁcklcs 0

? The possibility of pos-

1, Heoausér

a
5

the majority of men will always endure the is of livings
poverty. A certain stability of customs$ and idea ;min or 1
a certain moderation, whether it comes from Wl : aroV
imposed by external circumstances, allows wealth ecomes
faster than human demands and desires, and thus ource ¢
for"tllie individual, as for whole generations, & true S
well-being and of superfluity. cau
If to-dz?y living conr;tantly' becomes dearer, 15 thﬂtsilzlcerab!y
the totality of disposable commodities has € n° Russi?

. A . % as s -
It is true that extensive regions, such vas rrl
but pther a> much

decreased?
and Asia Minor, have been laid waste,
tories, such as the two Americas, arc¢ pro
more than ten years ago. Taking all in

’ e ; 3 less than

of the earth to-day should not be much
ReN - hout erCCP“b(])f
No: living is getting dearer, even withol ires
% i g y pecause the es; wars

diminution of di : ities,
n of disposable commoditie did formerly c:ild“var
the W

men have considerably increased. As h d

of the Revolution and the Empire, S0 too, the to S eﬂé

has taught the masses luxury and the C"avmgto-day 01;

Driven by more ardent desires, men contend mpy
2 years @

violently ‘for the commodities which ten
sufficed for the world’s consumption.
* * #*

For these reasons Socialism is a movement 2. 5.,
! < . : o
It represents, perhap dO“b!t

powerful and so weak. it O 1
grandest scale, the crystallisation of that 0 ugh the™
motive. In such contradictions it arises, tive

prospers, on them it will be wrecked. ¢ true objec ¢
; ter1
the misery 9% = nd Shecll <0

Socialism did not grow up on hing
poverty. Hungry poverty, which lacks clot l,?ensi"c ant ity
is now too rare to cause a movement SO ez Ob’of{e
deep-seated. Neither from the Church nor f"of}; w ine”
has Socialism inherited those crowds © 882 es: the o
time received alms from monasteries and palac oY

teenth century has caused their disappearance: on the mlsgnf
Socialism has grown up and is nourished uPda s0 xﬂo
of that subjective poverty, through which fl‘;' dispos® me
men feel themselves cramped, even though geemed SOpss!
superfluity which to our fathers would have like & leprits
thing like luxury. This subjective poverty 18 3 te"dsh i
which among the lower and middle classes a1 wedl: st
ravages in the same measure in which the tO\vm 4191’9 A
creases. But on the track of this ever-8ro and gt
Socialism expands; it offers a means of curé je:
infallible. Hionss incu
But this disease is, under the given cond! Zri uti “-Ons g
Socialism would eradicate it by a better diste” ossessl o
total wealth, i.e., through an increasc 1N theq[)
those who to-day feel poor. But when for &
desires have constantly increase s tribution
the masses, is it likely that a 1 Fnger
would produce anything but hunger £
wealth ? al Oc, ev®

. ide
As long as our standard of living and OUF % qg 25
to-day ; °
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l‘:ﬁ:‘é iycillllle}\l'emeng calls forth an army of new desires, so
e umanity be condemned to feel itself poorer and
i"Capableeofmmie'lts wealth grows. Socnails.m, too, will be
Seenns dndcl Ei) ving a problem which, as it is posed to-day,
fated for o IU e. This is to say, we admit that humanity is
i ong time yet to endure these Tantalus tortures.
that Euro no sign visible, not on the most distant horizon,
definite lepe a}r]id Amerncq are mcl.m_ecl to return to a more
tends to t;S changeable, ideal of living. Rather everything
wear themsel conclusion that many more generations will
esires and ?dVCSl out with this continuous instability of their
eludes theml :?a s, for ever running after superfluity, which
that their o “fth all the more certainty the more they dream
ing hold of L_lttstretched hands are already touching and lay-
my opinion 11*5 But to anyone who should ask whether, in
© a more cl lirope and America some fine day will return
I should urt o y-defined and constant ideal of living, to him
hat E"hes“a““gly answer, Yes.
take ap ¢ Z;S 31\vay5 happened will happen again. But we
Ourselyeg Ii)nsihe lf)Ol" the great drama of history, and we lose
€Xistence, ag .fe_ rief intoxication of a single hour of human
1 ety  if it were the brazen law of all time.
ures down rt‘SStIOf which we have any linowledge, all cul-
Uropeans and e French Revolution, all peoples except the
€en believed o Americans, all religions which have ever
n¢ America_r lwluch ever will be believed, even in Europe
axiom g cert -all these have undeniably had as supreme
testimony of Thn constancy in the ideal of living. Is this
: € sad experie e centuries not to carry more weight than
the uman so ﬁe of an hour? It is surely not possible that
he egeiy o S50 188 changed simply because in the depths of
o+ > We have found a solid or liquid fuel
twol: Ve European or liquid fuel.
Ventieth centur: s and Americans of the nineteenth and
Istory ; we uries, we are not the definitive expression of
are only her temporary exceptions.

Vladimir Solovyov,
and

Th -
€ Religious Philosophy of Russia.

By Janko Lavrin.

SOLO V.
'A% )
YOv's CONCEPTION OF THE CHURCH

OCtrines

c ; ;

3 foughly di)\i‘if]emlpg the general welfare of humanity can
ed into two categories: those which look

Upo
n hy
u .. Jdman 1 > .

Pon j¢ society as an organism; and those which look
4 mechanism,

as
€ Dl‘inc'
?liily loolc aiﬁiﬁif‘-ﬁd formulae professed by these two groups
Map, Xternal Semlble"tlml on the surface. Yet, in spite of
Which Umanitarjg ance, “10_\," are different in essence. Thus
in oo 2re based Onnl and socialist theories (including those
evel mon i}, Cln‘stqnc.matermllsm) have certain points
beer, 40N, ag el hristianity; so much so that the French
based o tlc as the recent Revolution in Russia, had
UNiversa] by 1?1 Christian principles of liberty, equality,
S0 oqPles ha - herhood.  Yet the plane on which these
diq , Dtless hop en used was entirely ¢ anti-Christian.” And
the co !Mproye lt’grs were committed in their name. They
Ing SDtre of gra e general state of mankind but only shifted
}(]ln a slight) vity from one class on to another—preserv-
Clagg atreq et\vg’ modified form) all the former antagonism
bec0 . ctween €n various social strata. The gulf between
3 b'r:;ne even i lnahons’ between man and man, seems to
. ]eth:rh()o(]’,, (ﬂ?’;’n ai)f;fe;r ez}gh attempt at a compulsory
elyer. USUal mj © e it.
altéisilon t a{n:mki.‘)f all such attempts consists in the old
Mag, o the Cxterra( ical improvement can be achieved by
Tlpe fa Change inal conditions without having previously
vVa*‘d]or EXtern ln the souls of men. No one is morally
eny, Y free, ?\ _freedo,p unless he has first become in-
1 revengel'evolutlon whose main driving forces are
is bound to be only destructive: an orgy

ang

r(ib()“,

ers “110ug an i Ct

© of i, d revengeful slaves is not liberty but the

Prip

7
xte Short,
hencr: A g anlgey a mechanism can be improved by mere
B € Oges‘ fHuma"it_V, however, is an organism;
D‘Q“'exPr;‘fou“diin;e Orms can be lasting which are the result
tive, b O™ one C;ﬁr change, Mere mechanical shifting of
Ocia] rut Never , ass to another may produce a quantita-
§“d notevfo]ntion is gg;ﬂ.’{)a“"e improvement. An enduring
rn fom outsiq sible only when it comes from inside,
feslll Profoyn \;i(._e only; that is to say, it must be based
3shig r}i‘{;ly be n%i)v‘ Ivt'u?l regeneration, Otherwise its only
¢ label or olt(iiglr-me and new tyranny—under some

But how is one to achieve that i
i t inner transformati
man on which a complete change of all our mzi'teriacinli(;cfa
could be built? Is such a change still possible? i
It was in answer to this question that Sol
\ ovyov made hi

conception of what he calls ‘“ the Universal Ch)urch. e

* S E

Like Dostoevsky, Solovyov, too, does not see any possi-
b.ihty of human brotherhood apart from a profound religious
tie between man and man. It is absurd to think that Li’nere
¢ economic_interests >’ are sufficient to keep humanity
together. Such bourgeois humanity based on mere utili-
tarian values, and kept together owing to mere uilitarian
interests regulated Dby politicians, economists, and by
statistics, would be too boring and too disgusting even if it
were possible. This would simply reduce the idea of human
brotherhood to a respectable universal Company (Ltd.) of
shareholders.

But there still are, perhaps, a few ties deeper and ncbler
than those of mean practical calculations, or of the canon-
ised “ economic interests.”’ Besides, even a little know-
ledge of human nature is sufficient to make us understand
that all attempts at a compulsory utilitarian ‘¢ brotherhood
are bound to finish in violent despotism of quantity over the
quality in fraternité ou la mort?

It was such and many other dilemmas with which
Solovyov tried to cope when building up his theory of the
living Universal Church. Solovyov conceives the Church
not as a static institution limping behind the time, hamper-
ing our human progress, and courting, in a cringing way,
the interests of those in power. The Church to come ought
to be the greatest dynamic agent of mankind’s progress.
She ought to direct and synthesise all human activities in
such a manner as to achieve the integral fulness of existence
on our planet—through an organic inner union of men with
each other, and of mankind with God. ¢ The Church is
not only a gathering of people (believers) but before all
that which gathers them, i.e., {he essential form of unity
given to them from above by means of which they can be
Bnked to God. Consequently, the kernel of religious ques-
tions is this: do we, or do we not recognise a superhuman
power and form of divine action in the Universe—an action
that is independent of us and morally imperative? i

All our ultimate attitude towards world and mankind
depends on our admission of such a superhuman power.
And there is only one alternative with regard to it: either
complete acceptance, or complete rejection. In the first case,
the Will of God is morally imperative and shows us the way
towards God-man. In the second case, the seif-wﬂl alone
(tempered by mutual interests and by cowardice) creates
moral norms; man is the only God and the only law : he is

the man-God.

The second course, pushed to
only to universal egotism but also to eternal struggle an
mutual extermination. Hence, the only way of salvation—
individual and social—is the way of God-mankind as shown
to us by Christ. And the Universal Church 1s that active
form of human society which « initiates each 1_r1d1v1dual into
the wholeness of Divine Life, made manifest in man, com-
municates to each the absolute content of life and thus
equalises_all—ip the way similar to that in which all finite
magnitudes are equal to one another in relation to infinity.
1f in Christ dwelleth all the fulness of the-(xoc_l-hea_d bodily
(in the words of the Apostle), and if Christ lives in every
believer, there can be no room for inequality. Participation

in the absolute content of life through the universal Church,
liberating and equalising all in a positive sense, r}iyakes of
them one absolute whole, or a perfect brotherhood.

1t goes without saying that this invisible Church may be
as far from the historical Church as heaven is from
Solovyov knew the gulf between the two;
yet as the existing Christian Church is—with all its
defects—the only institution through which a spiritual action
on a grand scale could be attempted, he wished that the
visible Church should become regenerated to such an extent
as to coincide at last with the invisible Church, i.e., with
the Kingdom of God on earth. ‘* There is no division,’ he

says,

its extreme, would lead not

the earth.

s« put there is difference between the invisible and the
visible Church, since the first is the hidden moving power
of the second, and the second the growing realisation of the
first. The two are one, in essence, but different in
condition.”

This was one of the reasons why Solovyov took all matters
concerning thf: existing Christian Churches extremely seri-
ous‘iy_'. He himself wrote several very able theological
studies and ardently wished that a reunion should ‘take
place. He became a passionate apostle of reunion, particu-
larly in so far as the Russian and the Roman Catholic
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Churches are concerned. His French book, ‘‘ La Russie
et ’Eglise Universelle,”’ is written entirely in this spirit.”’*

In the same way he was ready to recognise the hierarchy
and authority of the Church, only in so far as the latter
corresponds to the spirit of Christ. He even eclaborated an
ingenuous theocratic system, according to which, the three
powers representing the spiritual, the social, and the indi-
vidual principles could create—in organic harmony—a new
culture, a real Christian culture, thus preparing the King-
dom of God on earth.

And he believed in this Kingdom with all the verve of his
ardent and romantic, sometimes too romantic idealism. He
believed in it simply because otherwise human history
would have no higher (i.e., superhuman) sense and mean-
ing. He was aware that the ultimate choice of mankind
was—either to become God-mankind, or to finish in self-
extermination and in that civilised cannibalism which is
now rampant all over the world.

Asa typical Russian, Solovyov despised half-measures and
half-l?ellefs. We have the choice between Christ and

ot!ung. And if we are not strong enough to embrace
Shrlst fully and definitely, then it is nobler to perish than

o haggle half-heartedly 'with God and the Devil, thus

makmg_ our lives but an expression of continuous inner
cowardice and inner compromise.

(To be continued.)

At The Cross Roads.
NOVEMBER 11, 1925.
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industrial questions.”
He adds also that it is 4 o
(« - P entleman. at coiy
obviously no policy for a g asal’ oa

le
; d unp
isastrous 20 . to

A eas '
ain me beyond n:)SS Roads
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sequences. [t would p I te Cr
of natty black gaiters dangling at t

are walking in that direction.

Novemser 12, 1925 THE NEW AGE

2s. 6d. net.)

Morality is ‘* the interest of the strongest ’ said Thrasy-
Mr. Joad supports this by
The result is an apparence of
pecially emphasised when he discusses

(Plato’s Republic).
frence to economics.
Cynicism, which is es
58&~n10rality. As an example :—
" Morality as a going concern is kept up by women. . .

t guarantees their bread and butter.”’
- - - daughter . .
Minished by unchastity. . . .” k

The (husband’s) obligation to maintain the wife is a
, persisting after the enjoyment of her
. . So soon, however, as she bestows
Joyment of her person upon another the cbligation
Intenance ceases, presumably on the ground tl.l.lt
€ new consumer should be saddled with the obligation
g up what he enjoys. .

. saleable value in marriage . .

Permarent one
Person has ceased. .

o5 w L E anothﬁrhman

oy for nothing what he himself has pur-
chased at o hea)‘;v outlay, the husband naturally feels
ution of sex-morality, in fact, engages most of his
Because women are quickly becoming eco-
dependent they will, he thinks, tend to grant
ex-leases to men rather than the freehold
Men, on their side, will lend themselves the more
his tendency because they will not be rf:SponSIble
€ Upkeep of the woman after the determination of the
“* children »* difficulty will be done away with
diffusion of the knowledge of methods of birth
So the family tie will be weakened, and the
demz'—m'érge be correspondingly improved. The
» unchaste woman will not be a social outcast.
I have none of the biological a
aturally monogamous and man polygamous. He
Woman is naturally monogamous, suggesting that
nt instinct for one life-long loyalty is_the result
S of subjection to the stronger sex.
If economics were really dominant there would be
ice at which, for instance, husbands would be
€ase their freechold property, their wives.
to male requirements as an ex-
Yoman’s monogamous * instinct ’’ only trans-
1on back to Adam and Eve. m
d woman to yield this out of date feminine
ne need not deny the phenomenon oi
independence
r. Joad’s forecasts; for it is too soon
Orecasts on what one sees happening in in-
‘e are living in a transition stage. If one
uance of the present system one can argue
become economically free in the sense that
end on marriage as a means of life. But
r§ument depends entirely upon the fallacious
while escaping economic thraldom, women
he privileges summed up in the scoffed-at
It is all very well for the *“ emancipated ”
ss wife to say she wants rights and not
S not they who will decide what the whole
hat they will want.

'S‘°micall_v in
orf-term S

Status of o

rgument that
This is very

long submission

How did man
s O exac
falthfu]ness ?t an

that v, @ Contin

The germ of moral
atters lies in what mothers are likely to
Show us a nation of mothers en-
rs to grant short leases of the
1 join the Joad school of seers.
was bantered recently on not being
‘ Yes, I'm the only one here; but I
Hopes? ”” countered her assailant,
ell,”” was the answer, * I don’t want
Naturally the other hastened to point
ave to work harder than ever if she
%t be conveyed anyhow; the
It is the mentality—irra
man, and not that of the dishymenat
Will fix the margin of moral oscillation
» coming to the economic argument,
€y here; it lies in the tacit assumption
women to enter industry en masse and
an equality with men—a kind of sister-
g work and drawing
industry is to pay two
To illustrate; suppose that
say, £100, on which they
Now enters the wife, then
Is the £r100

eir daughte

to show hao
. w
Mstead of one,

fe and family

d : ]
rect industrial wage-earner,

So that the woman’s wage can b
her wage to come out of the
a money to come from ?
man’s complete economic

ere's the extr
al end of wo
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- emancipation means the economic subjection of bir

ReVleW- women, who would then have to ‘¢ kee]J) ”” them. T:élust;-);

Thrasymachus, or The Future of Morals. By C. E. M. | cannot pay one sex, let alone two. *‘‘* A good thing *” might
(Kegan Paul.

the feminist retort. Well, let us agree. But what becomes
of the picture of the equality of independence that s
relied on by Mr. Joad?  The whole male sex would S0
on the *“ Dole,” and the female sex taxed for the cost of
it. The whole trouble has arisen from the impossibility for
the man and the woman to live on a total of £100. Were
it possible to foresee that £100 being increased to, say, 4200
we could then discuss Mr. Joad’s forecasts on their merits.
But—unless something fundamental happens to our eco-
nomic system—the £100 is more likely to become £75. And,
in fact, the woman’s movement is being encouraged by the
hidden rulers of our national economy precisely to that end.
There are some fanciful ideas relating to the elimination of
iushands as a superfluity. One hears of conception without
sexual intercourse. Whether science will discover the secret
of synthetic semen for this purpose is for the future. In
the meantime one supposes that the would-be mother wil]
kave to depend upon the natural product; and this pre-
supposes that there exist men willing to lend themselves to
its provision, after the manner of people who volunteer their
blocd for transfusion purposes. If so we can only say that
it will be a daring woman who takes the risk of mothering
the progeny of males of that type.

is

LETTERS TO THE EDITOR.

THE BLOCKADE OF A ““ SOCIAL CREDIT ’’ NATION.

Sir,—(1) It seems to me that your admission is a serious
one, viz., *“ a certain amount of agricultural development in
the United Kingdom and elsewhere in the Empire would
have to take place beforehand.” This implies that we can-
not pay for our imported food under the scheme owing to the
enormous quantity of goods we would have to export to
pay for them. (The national granaries scheme is one that
is as good apart from the Douglas scheme as in it.)

(2) You did not answer the point that these enormous
quantities of exports (which count as Con‘:‘umgﬁtwn) w:lj
severely affect your basic internal prices (““a figure Ieia
than cost as Total Consumption is to Total Production.”)

i ms to me important. i .
Th(f) SI%?) you admit Ehat if we went in for Social Credit
and the United States went on as usual, that our exchange.
would depreciate considerably ? Your answer did not exactly

admit it. A B

1) The implication was, as stated, that we could not
sta[r(t )feeding oErselves completely on home-g;x:own food f"t);
morrow morning. The more ‘‘ enormous = our e.‘gp%_ct
the more ‘¢ enormous *’ the unemployment we sI}ou,Id in rlth
on the blockading countries.  For every shilling’s \:zd'<
sent out we might cause a stoppage .of, sfay,ha p'?tionai
worth of production abroad, e e part of tho Socia

ies idea were not pu a >
é;?zg?t“f)i(;gg;al\;.e eAny gractical proposals must obviously

i 7 xploit its facilities on

e that this country would explc 5 on
i:lgf:gon-sense lines. There is no point here unlessslt.xi
urged that we could not erect granaries under a Socia

it régime. .
Crez(; As fur space is limited, we have to allow a margzin olf1
imagination to the reader. Naturally, if we fex?ortf\: uzid
our t'surplus for nothing the Price Regula'ttpn ac o;l‘ WO
be unity—i.e., the community would be living at t e ‘same
standard as at present. But any export price _above zero
would allow of a corresponding discount (as against present
prices) at home. Everyone must make up“hls own mind
fis to where the balance between the export % cut and the
domestic discount would be likely to be fixed. .

(3) We cannot say that we *“ admit ™’ or do not * admit
that the exchange would depreciate. What we do say is
that #f it did the effect would be to cheapen still further our
already fractionized export prices in the American market.
To make a correct guess at what Wall Street would do one
would have to allow for the fact that Wall Street would
know antecedently what we should be able to do under our
Socia! Credit régime; and it is quite possible that it might
consider the game was not worth the candle.—ED.]

“ THE PERSISTENCE OF ROME.”

Sir,—The article by W. F. S. is most interesting. . B%l‘t is
it true that the Roman Church  stands grect"z;nd FO\}'D tl:
no man, stands four-square and unbendmg ? e o& ?m‘
thing, it has its master, Mammon. The Vatican, 1 ; ea . 1?;
lately been hard up and is touting in Wall Sgr_eeit '[9r unds
as earnestly though not as servilely as the British Treasury.
Eminent financiers, ** usurers ” in the strict sense, lenders
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i sithout
[ manufactured to boot) against collateral wit )
?ifsl:]o:z?ofg the Catholic moral theglogy has'_fﬁx; i:e:()t::x::j
condemned, are received and entertained as fait WL'II Sy
the Church. Then there is Mussolini and Co. W r?aSturzo
had the Church in the suppression of the priest I%ungl. P,
who was at once the most effective opponent of the c'zs_ts i
atheists, republicans, anti-clericals, and Bolshevi il g
now rule Italy and thrg_apan Europe, and the most hope
nality in’ Italian affairs. " ' .
pe';shoe fut{:re of the Church is, I.belxeve,' as well (;)rdasl llcl)f
assured as that of Islam. And there is a go%. (fa\"itll
evidence for believing that general prosperity combine »
leisure breeds heretice. HAERETICUS.

FINANCING OUT OF SAVINGS.

Sir,—It will, I suppose, be admitted that under th‘e ptrhe-
sent financial system credit is issued to producers in (fz
belief that there exists at the same time an unsold stock o
goods, unsold I mean by reason of the_lack of purchasxrllg
power in the hands of consumers. It is asserted that the
Social Credit proposals will increase the purchasing power
in the hands of the community to an amount sufficient t_O
provide effective demand for the whole product of industry.
At the same time, all production is to be financed by new
credits, that is, by the creation of more money.

It seems to me to be fairly obvious that if the consumer

demand for the whole product of industry
in his pocket, then the consumer must finance new produc-
i This implies that when the Social Credit proposals

are in force all new production will be financed out of
savings,

I have never seen th

is stated categorically,
@ matter that requir

es to be cleared up.
Lawrence MacEwen.

I and I think it
is

November 2, 1925.

[(1) The money in the hands of

moment must be equal to the tota] price of consumable
articles for sale; not to the price of total production.
(2) .It depends on what is meant by "4 ﬁnancing out of
savings.” As we ourselves use the térm, we always mean
the diversion of consumers’ money from < consumption ’
purchases to capital

the community at any

( development-building up capital
through abstinence from consumption. Social Credit cannot
Imply this, Neyw Costs will be built up

on new credits : con-
nance » industry by buying its output,
costs.—Ep. ]

.THE ECONOMIC RESEARCH COUNCIL.

. Sir,—T should be grateful if you would allow me the hos.
Pitality of your columns jn order to announce my resignation
from the position of Secretary to the Economic Research

] It is with the utmost regret that I take this step,
ut private circumstances haye left me little choice, and

¢an no longer Spare the time necessary for the work.
I should like alsg :

sumers will only ¢ §
thus defraying thege

L to ‘announce change of address.
etters may now be addressed to.me at Bookham, Sur-
s M. A. MORALT.
O —————

In NOTICE,

PUrsuance qf its declareq polic 5 the

CONO! y of supporting the
Eﬁ?emﬂ,gq ot OH COUNCIL, the Sonial Erods,
to take adyangsPong the offer of certain of its members

the Council kept in
_other directions that have
le, E’)utt) which the constitution of the
. Or. . Subscribers 1o the Broadsheet
Mz, lf?/ilslzt;t B of [ie N 5, upon application to
i nless ltr}l\ Completion of the period of their subscrip-
rn sfy _}E\ave eanwhile accepted Miss Moralt’s

ateriat[ )? unexp."ed portion, Newspaper cuttings
column shoylq be ser?tr 8¢ in preparation of the Broadsheet

Moulescoombe, Brightot:.Mr. * A. Willox, 83 The Avenue,

FORTHCOMING MEETINGS
12, Thursday. Address t, L i
the London Cq mercial Ol oS by Major Douglas to
(Luncheoq meertl;ng?f‘ma Club, at the Trocadero Restaurant
. Decembey

November

Frederick

» Hampstead (close tq Hampstead Tube

Bank of England._. - e
Open meeting, : a National Menace.

Group, Hofly Hill |

l

The Social Credit Movement.

d that
i fovement conten -
of the Social Credit N s
st present. condtons the purchasing pover 12, 1
" :r pt the community is chronically nsause the mone
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