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NOTES OF THE WEEK.

‘ﬁe Tim

iEYleWing fﬁ(,Ofm_February 1, in a leading article
Slerences to My ade outlook, makes disparaging
Callg « argu r. McKenna’s recent speech, which it
Orses his Isrtll?tatl}’e » and “controversial.”” It en-
be made intobt%estlon that an :nvestigation should
4s81s and the - “’1}01e question of the theoretical
t;llrrency syst practical technique of the credit and
lat “gyue al_ex_n, but does so chiefly on the ground
elg‘hly oy should finally dispose of a
Nough’g viGOVers_lal 1ssue.”” It urges that Mr. Good-
ank Act JYS’ in favour of the restoration of the
nkers a’ndl(écsouppo.rted by a large majority of
cop & Number olflo.mIStS, while agreeing that there
opin-omlsts =5 industrialists and perhaps a few
T Ty t}i;re inclined to share Mr. McKenna’s
Petis; sympt Omsclff Cloncessmn one can fairly claim
Dt 1on Committ the effect of the Finance Enquiry
Ilica(fnt“.tion - thee s activities of last year. The
thig boint Jast ge e Petition was held up on a tech-
why, SESsion, ssion, and is to be re-presented early
be o have been Se hope that Members of Parliament
eng scoufaged t}; mpathetic with its object will now
r realise that it is substantially

M; sed h -
dlapq Bini:.po‘verful financial institution like the

'th;XY hethey

* i 3

by deci )

5 i;;}z,eé‘ C;zdent or design, it will be noticed
Versy betwee analysing the parties behind the
Clkte}rlle two bank chairmen referred
lenna, with the support of the

ment— oy pp
5. lgtar in addition to the “bankers and
The Nf.é?mmOn to both sides. That 1s
L cl and Bank is essentially the
m~ o re‘;nn:tlljadlstl?c'rion to the Bank of
§ 1 TS cop emaining four joint-stock banks
Tl}eno Dra-TIChigsogto flz_‘an banks. T'Le Midland Banl::
f{lmaro.rtunes of tll side this country ; the others have.
rlaliSt] ¥ boung e Midland Bank are therefore
S, that is, ;?ogvlth those of British indus-
ucers who have to make their

living by working British plants on British soil. The
fortunes of the other banks are ‘cor.mected in their
several degrees with foreign capitalist and financial
enterprises, which in most Cases compete with home
industries. Naturally, the Midland Bank, being part
of an international banking mechanism, cannot
scparate its actual routine procedure from that of
other components, but when all this 1s allowed for
there undoubtedly remains the above broad differen-
tiation of outlook. All the roots of the Midland’s
organisation are in home soil, sO that the flower

of its policy exhales a marked naiional scent.
* *

These considerations ought to be emphasised 1m all
f the finance-economic

future political discussions of the
problem. If the Financial Inquiry 15 burked or if 1t
ce which vitiate 1ts

is held under terms of rgaft;ren ich
proper object, the industrialists of Britain had better
ional financiers 1n-

take it as a warning that internationa )
orld-trustification,

tend to pursue their policy ot W stifica
under which the present closing down of individual
» will assuredly

lants for the sake of “ economy, = Wi
i the elimination of whole

tend fast to widen out into I
industries. In those circumstances the logical answer
would be for everybody to transfer his account to
:f he was not already doing so.

the Midland Bank 1f i
and the only effective voting

Deposits are votes : .
ower is credit power. The expenditure of a hun-

gred thousand pounds by the Federation of British
Industries on a national advertising campaign to this
end would be a sound business proposition, and a
patriotic gesture at one and the same time. Needless
to add that the Publicity Experts of the country
would welcome this job with joy. Whether the
Federation of British Industries could get an over-
draft from the Midland for this purpose raises a deli-
cate question of etiquette which we cannot usefully

discuss; but at least the security of the loan would be

unimpeachable.
¥ *

H I\']. lg Sa i(l 11'1"\' “ iS necessary 1 Q ”lal
4 3 . o = 3
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to ensure a large demand for the book ; so the attl-
tude adopted was inexplicable except on _the sup-
position that the Press was privately advised that
the suppression of the book would be brought about
by the intervention of high financial authorities—
who, of course, have their own means of suppressing
anything obnoxious to them. I[n that case the pu
licity is intelligible; 1t was directed to working “g
in advance public endorsement of a secretly-devise
act. Even so there remained the difficulty of S?Cmg:
what would be gained, for the book was .S‘m-lflﬁ_
taneously published in the United States. This d! k
culty is now removed by a Z'znes notice that the bOOI
has been withdrawn by the American publishers. =
was selling like hot cakes before Mr. Montag
Norman went over there.

* *

circles, Mr. McKenna’s arguments have no signific-
ance. They amount in effect to no more than a pro-
posa,}ll that the vessel of High Finance shall move to
iﬁOt er anchorage. Whether for its own safety or
art?cléseTOt yhet clear. We deal with this subject i an
e _OurSS(lzw ez}el: : In the meantime we can congratu-
i elves that the credit monopolists do not feel

e where they are. We must now wait and see
where they drop anchor next. L

“The Whispering Gallery.”

M?Ia%};sﬁit}?u;) readers must.have wondered why
att;;cks St earson was singled out for Press
B mag:l%t'udc out of all proportion to his
e e ac}c):. ; 1s book contained many evidences
o experienoaz 1(;1 the sense of not being the work
e Ceh' iplomat, but it seemed to be the
A W] ,1c};, ‘whatever might be thought of
L causgxa ot 1t, would drop into the market
Sy InStCalZl m?re tl.aan a sli.ght: splash in Fleet
e of which, a tidal wave of bitter
e bogth thp from Carmelite House, over-

¢ author and his publishers.

Messrs. John L
5 ane got t
had lightened b;e got to shore on a raft which they

ushi ]
the sharks of tp shing Mr. Pearson over among

he crimi 3
€scaped by the skin o?riglsl Zit L

h.. Ir} the commotion
' 2 s 1t? The answer
contained ot g oo st what was not in it: it

ingle sentence impugning the

“ T o . . | :'n P t 6d'
If “The Whispering Gallery lll]dtdh:\(/)z been

the urge to get 1t withdrawn mig  hare, he
But the price w‘;S

plausibly connected with a desire not t

affection among ordinary clectors. :

10s. 6d. A Press boycott would have kept .t]ceqist'
of people uninterested in, or ignorant of, 1° “jat
ence. The only conclusion to be drawn 15
result was not considered sufficient, but tiak eeading
small, and discriminating, section of the li in it
public was not to be trusted with such 2 WOrs r
hands. To allow information of this kingd 1° uld

in a journal like THE NEW AGE, where it ‘,\i.) g, 12
seen by people already interested m such mds which
one thing; but to let 1t be broadcast in c1r¢ Ccstions,
have not yet become interested 1n qtlrrcl?cy i to
but possess the knowledge and intelligence

praise its probable truth, is quite another. imilar tdO
e

Private Charact
er of any : F B ~rous Cases SIS
;;Ci{rleated, No 3 dUIteryy?fnt?e.Jemli]el-lt men of whom ﬂﬁsrgTrir?}g)-sa?éaig? ;efqrnglrnfwo, we are COlzzf‘;gcof
: e g — ; L s o v ect 3
e the palate of the mob. peculation—nothing to | that it fixed policy to rnalntaln,”l\f\fﬁ?ﬁold Prgf

facts, the myth of the ‘‘ supermen e

minent public positions, and behind  the gof‘or the
whom persons whose names the public h?v'es th
most part never heard of decide the destit eriousbg
nation. These persons are somet1mes my aSPi‘rtlr:c

referred to the right people. Let an [
as the right p /’1 ¢ approve et

here is 1jt
tle
of the storm. T}l;oom for doubt about the real cause

e middle chapte « .
n » : apter of “ T 4
acgour(:x'ca Herg entitled  « Tl’i: Crisis ’%le V:/}'USPCI‘-

» substantially, though probabl}; notg S\P(;Sciﬁacn

ally, correct of 1
e s gf what is alleged to haye transpired on

th : ugtst 1 ) for political fame get himse
b € &anklng SYStem was Sad"];lec-cll 2, 19¥4’ When rlght people 3 and n%thing can in_]ure lllm, no Of h}S
L)l, ¢ Lovernment.  There from " insolvency | what else he does with his life- Assallants hus
Lo?_é'dReGg(?rge (Chancellor ofwife péesent Mr. | reputation will be suppressed and vihﬁt;(ll1 gt
Reading, Mr. Watter *Cabcy, EXhequen), | behalf at any cost of effort and meVEHon has o
3 2 ir reé ’ (0]

of th

HOIdei (%ink of England), and ffeSiy: <G}§(‘iemor

land Bagle alr’rrnan of the London City and Vl\//?rc?

dialogue form iil er}?'ccount occupies seven Pageslir;
it Views an. which the above gentlemen express

visible sign will appear that the s
been selfg-invoked?l)e Mr. Hesketh Peal‘gg?e of thg
was a double offence. It gave away it al®

secrets of i as we have § : 16) :
e the financiers, <incerity publlc

d come to thei Tas disparaged intellicence an . '
o o s | S o e S T v
entertaj d while a | affairs. 1s of PO b
vhigrrs, Of Th Nonment, would not reveal to coiace I s DAl s was thought 1% ged 1%
ems %hey are not familiar any essential facts with | to devote to the oljjl'ecti\}e of getting hlml'a haﬂ
Who se ves from ¢ priori » or could not deduce for | the minds of the )Jublic as an aﬂ-found »11 fo get 3
proofaé? What at the co;fz(;:rsllccele?atlons' Exactly | was his penalty f(IJI‘ seeking by an untruth
w 1S a triviality - ; g g
ﬁ? What Zt_ they all said lies in thtg:lzggémggi e
. the“glat they al"ﬁl% the proof of their agreement lies R
the reis of detailedO.coihe concerted avoidance by
: S Dresumes:.ommentary on this i " NER- $
their fire P eSUMptive evidence that it wocu}i?ipggnlg THE “NEW AGE e Major Dougl';]‘.
* Z At the *“ New Age ’’ Dinner next Sﬂt“‘:day and MI Pé of
The uppressi 5 will, as usual, be the guest of ihe even!llf;itical “at::n*vey
stand; Pression of this book i Kenway will presi iew O &
poudimg Slgn.lﬁcance, th]l-slzg Tk 1S an event of out- | affairs yat tlhe pxlxxe:rl::;\t }\«lllaj‘:r Douglas’s a-utmﬂint ,estxyfg
ber Igg.no’rﬁ? 1t on the date of itfs77§éb1nd the Morning | of the general situation is bound to be especially et “otihrlolﬂ
Colump @ Daily T elegraph noticecllc;'lttl'on-’ Novem- | We repeat our recent advice te ouf "eade:l?em awt) .y 2
5 1t1n 1ts review | but urgent engagements elsewhere keep e S€ .se;s

Whlch - 1t was the Daily Mai t
made ¥ Mail and the Daily News < for tickets shfoltl:le 0‘gﬂmwil'

Daz[ it the subj . : . ;
ect o : this Dinner. All application
CaPDZthﬁg ik ‘“aljly Co{u?xclllitsoaaghcqmmer.‘t- The | soon as possiblelin1 PP ler to ease the task & ong, ml:“ 16
owed N with leading articl 1th invective, and | in allotting seats. If any reader wishes t0 cany ¥ et
; g articles. The Szar fol- | not know until the last moment whether .hcﬂdverﬁ-"e'Il

Obser l;r so did
Vet T the M gee address i

e plommg Post and the

ol send is effect.
iblicity was, of course a postcard to this effect. (
’

elsewhere.)

e ————— e e
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Credit Expansion and Inflation.

The onus of explaining why, as Mr. McKenna has
I?f)lnted out, an increase has taken place in Ameri-
can bank deposits side by side with a decrease 1n
the retail price-level lies primarily with the sponsors
of the existing financial system.  They have always
msisted that an expansion of credit must always
;?lillluseyprxce inflation. We have frequently said that
Salns] need not happen; but we have maintained at the
.Worl?' time that 1t wou/d happen under the normal
e ing of financial policy. That is to say that if
£ det}is an expansion of loan-credit to producers,
e o ey are left to recover all their costs out of
divid méley they distribute in wages, salaries and
= menl s, they have no option but to restrict outpul
@ Huc 1 as they prudently can and to charge for 1t

all that the goods will fetch.” Hence a rise m
prices.
abggt the situation in America is not normal in the
v s?’ SCIIIS¢. The financial interests there decided
S (‘)’f““ ate increased production and consump-
Soner Colllsumers goods. They did 1t by adc’hpg
. erToan—credlt* to the pool of consumers’ -
& 5 1 he manner in which they did it was not
them alrge sums directly to consumers, leaving
Seekino ood the retail market with new money,
Hon g,rlgOOdS. That would have meant price-infla-
alls 1ey lent the money to the sellers _condzz.‘zon—
20 g’ ds?tﬁ(:)[n their having ‘previously delivered the
on ever HC}I,IS“Y , as it were, earned a money bonus
ndyst g e§1tra order it secured from a consumer.
Zoods r\{” Sﬂil .dema,r}ded prices equal to all the
Creased Sgderfe&ch, bbut the quantity of goods in-
unit went down.le above stimulus; so the price per
menltlffe }1]5 considerable significance, too (and an ele-
System umour) in the reflection that the instalment
fat his c?sb made it an interest of the financier to see

eir m Ong tor-consumers get as much real wealth for
elr on] }é as possible. For what they take home 1s
lin job}; ?Ern}glble security if he fails to keep them
Consuner, he financier, in his role of lender to the
“small déll-]‘z}s to be opposed to the selling principle
1s lendip tll‘ eries and large profits,”” for it is he who
to the prg a1 1e price. Vet in his other role of lender
Wwonder theuC(?r, he has to support the principle. No
Uantiy n, in view of these conflicting interests, the

Norma] z::az};{leory of Money is working out in an ab-

Cldérrilcznngm finance has been able to change the in-
f}’ing‘ o the Quantity Theory principle by modi-
Passipn g hpSyChology of sellers. But this is only a
f“ghtengd ase. American bankers are admittedly
Tesult of at the situation that is developing as a
8O that o eir experiment. We pointed out not long
hal of ¢o S soon as they began issuing credit on be-
in Dolicy nsumers, they had to make a new departure
dhese the ?end protect wages and salaries; for out of
bare not Jet I1?1aymen'ts would have to come.  They
o 1e present pace of production slacken,
de resulting unemployment would cause
it?lntain thaCtOHSu,rner-_debt default. Yet they cannot
to 0 since production without being able to market
h take jt th ?ltS‘de markets are not able or willing
e riginalla » of course, being the reason why they
nglt ﬁnanc@\y Eﬁ widen their home market by instal-
alyUMers wf{h ey must go on plugging their home

2ady mepyan, 55008 and piling still higher the

h acing heap of consumer debt.

€ in,
ora] e )
Wfﬂall this is plain. By applying the
i ng yea . T S
Sredig 3o anoﬁ'befo"e this development Major Douglas
Thag IS never ic Democracy » (ch. §), ‘ Now loan-
anci“l,as 4 Cé‘;’fllable to the consumer as such . ..”
ﬂsDeci;]ll P"Ocedureect comment in respect of the normal
m]e“o;ny Paragrq hof that time. The whole chapter,
Durchas'e on here (d[') S % and opwards, bears on the
& iscussed, showing under what conditions

Power
may ri
13y rise under the present system.

Social Credit principle of consumer-credit in an un-
sound way, American finance has produced a benefit
to consumers. But, precisely because this way is un-
sound, the benefit cannot last. America must go for-
ward and perfect her system on Social Credit lines,
or else relapse into chaos.

We come now to Mr. McKenna. At present he has
not disclosed his plan for eliminating inflation from
credit-expansion. Until he does, our criticism of
last week stands. 1f his idea is for Britain to follow
the example of America, our criticism of this week
stands. If he has an alternative idea, our criticism
(if any) must wait until he announces it. We reported
a few weeks ago an assertion made in private by a
financier in New York that the great pre-occupation
of American banking interests was how to prevent
Britain adopting the American policy. If this 1s so
(and there are reasons for believing it) 1t a%p_ears that
the principle of non-inflationary loan-credit expan-
sion will not work in one place if 1t 1s applied in an-
other—in which case it must be ruled outas a general
economic principle. There remains the alternative
principle of gratuitous consumer-credit advocated 1n

THE NEW AGE.

The Man in the Street.

An Imaginary Conversation petween the Rev. Waisingham
Deiries and Bernard Gilbert.

1L

DerFriEs : As H. G. Wells pointed out, it is the

backward, uneducated, uncultured peasantry—I1Xe

these in Gulland Fens—who are the real obstacle to

rogress. When they go, the coast is clear.
: G%EBERT: When t}lrley go, England goes. Some
philosopher said that with the vanishing of the' last
savage, civilisation would collapse. There was a
germ of truth in that. Our civilisation lives upon exi
ploitation, and when the exploitable material 15 2
ravaged, the show must collapse.

DEFRIES : But what about Saklatvala? What

did he say?

GILBER%: I shan’t forget him. He stood there{
uftering the most scurrilous abuse of our sc>1d}11<:rsr %mo(r
police that it's ever been my misfortune to heat,
read. :

DErrIES : That’s a plijl!

ILBERT : A pale word: ;

SEFRIES i Ng | T mean it’s a pity tha%3 theref hshotcl)ld—

be the necessity for such statements. ?t \;; ear_lireg
ression gets to a certainl pitch, 1t mu:fs, S

%emember, he 1s supported by many oh'ou'r te o

countrymen. Thousands voted to put him into

liament.
GILBERT: A day of d
DEFRIES : A generation ©
that day, Gilbert !

democracy ? .
GILBER}';: Here in: Bly, where 1t ‘was born, and

where alone it can exist. _ . .

DEFRIES : Another of your curious whims! It 1s
a sad necessity that such conditions can exist—in
London if you like—though there 1s oppressltfn
everywhere.  You wouldn’t try to muzzle Mr.

Saklatvala, would you? : :
GILBERT : I always thought 1 wouldn’t r]nuzz g
anvone, but when I heard tc}llat dark-skinned houn
calling our policemen cowards——r
DEI§RIES: You can’t muzzle him. It would be

useless if you could. _
GILBERT : Some things are beyond endurance.

Geveral around me in the crowd looked at each other
and pressed towards the plinth.

DEFRIES : Yes?

GILBERT: But the police, standing with their
backs to the base, locked arms and prevented our

cgradation!
f degradation to produce
Besides—where’s  your
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getting the skunk down. So he carried on, pouring
ia;buse on those police who were keeping us from
im.
DEFRIES : Why didn’t you attack them ?
GILBERT? They were doing their duty.

%EFRIES: So you would have joined a howling
mob to make a martyr of a man of intense conviction ?
GILBERT : Yes.

DEFRIES : Why don’t you a :
keep out of India, thens nd your precious gang

GILBERT : Why do

-4 you make a slave of a horse, or

actﬁhe cannibal to your brother the rabbit ?
EFRIES: I don’t; I'm a v 1

too fond of 7 guogue. wEpanat

GILBERT: It’s the onl]
: y sort of argument that ap-
peals, as a rule. When the Hindoos are able {)o

ma 1
doggtggc' India for themselves they will, don’t

D 3 . .
EFRIES : Next thing you will add that we are

there, m i i
. sick;:;rclflge,’ for their good ; after which I shall

_GILBERT: No;I !
like an individual, dogs what e -ob F2cts. A nation,

DEFRIES: A hellish doc atit can; and must.

trine !
. GILBERT: If facts cap o

1t. Let us face them, wherOme from hell; then so be

: ever their origi
gfLT}ZIIEIS‘ : %et us conquer them., e
. I’?rtll gi“.t tdeny or pervert them
; . 1 ; . K
have the —what's i Hrllaﬁ_‘:f;uonahst; and when we

You are

GILBERT
ea .
eague of Natio .red you were starting about the
. DEFRIES : Are v
sible th f€ you an advocate of war? Is it pos-

at
€Ven you support the horrible—eh ?

GILBERT: A
Then why do ;g You an advocate of smallpox ? No ?

DEFRIES - U Oppose vaccination ?
the ﬁlthgiWIh;rN léione\rer consent to the forcing of
asked me g question_g) your ears, when you have
GILBERT: Yo

Object to the sham remed

: —whi ¢
ch won’t prevent any wars, but

: PIINg many about: whi i

more i L ; ; which
a ;: itlgfle;‘rzg.tlgnal nclllsunderstanding ar\liguhzclilfg
: S, an L%

poi%‘f{;Rthan many’ i leave more bitterness ang
= IES : g :
Gitminy . But why ? Good gracious ; why ?

Because it’
ance of actya;t 1Us unreal ! It’s a mass-avoid-

idealist, WilsOny - It's a worthy child of that arch-

FRIES -
: GILBER’?:. ?eat great good man !
SHe Uniteq Statewas a symbol of what those ideal-

cen S 5
Wy, Bustage 102Y do to Europe in the twentieth

erence. €

o oe;zlae’ t6ld, o hlgyme, who was at the Peace Con-

A -George s Wasn’t sure whether Wilson or
orld ; byt the d prove to be most harmful to

Peasa :
are er‘i, emence;mgure for him was that tough old
SwalIowry}\ig:t = %céep'?icrllg%vin 2 %Omef: as peasants
DErRIEs ; (5508 like grir;xatdeaih\zas f?;;ed o
eorge; but Wilsar C5€, nobod o reality.
ILBERT - SOn\ ody trusts Lloyd
* And ki :
EFRIES Y his Precioyg League

nearly ; anc? Is?, every village of Bark-

GILBE?{T - on we shall be in such
DEFRTn hat you wi ¢
1Sm FRIES You are ) a'lll i my voice ?
igainst mternatlonallsm femin
pé y =

) pa-CiﬁSm :
all that » Prohibitio :
sta Dition, educatio
GlLrgns flds o eiyilisaion n, progress, and

th'DEFRIES : ecl,?lg consistent in an unco
1&th0 ™ Wers. (l;ef Consistently eyj] -
GILBERT . o ;

i1 | T e that is wicked,

nsistent age ?
if that’s any-

let him be wicked

Dare to be Imperfect.”
By Sophie Lazarsfeld (Vienna).
(From the Internationale Zeitschrift fir Individual-
psychologie.)

Is it possible to base the association of human
beings on complete truthfulness? This is one of the
most perplexing problems of our social life. Isit
possible to carry out Peer Gynt’s bidding, To thine
own self be true,”” despite the trolls who, 1 every
human breast, utter their seductive and c%SY.‘gomg
“to thine own self suffice’”? In a word, 15 1 POJS
sible for the individual, without injuring his 1}61%;5
bour, to exhaust the possibilities that lie within
own province ?

Let us consider some rel o h
with each other, and especially those rela.t}.ons}1 the
for woman are of decisive importance. First y}en
relation between mother and child. Am.ongl]paencc,
of every class, and of every degree of e l%
there is, unfortunately, a widespread 01’_“"% ey
they must appear as ideal figures 10 thcll_sgl\ief has
and in those of their children. What mi :1 you
not been wrought by the reports of their, Ogvnded as
dressed up ad wsum delphini; for these, 101 csite an
a shining cxample, serve as just the OPPOC ive
drive the child into an attitude of active Ol1 Pguar
protest. Both father and mother anxgousﬂy weak
against being caught by their children 1111 2 1ymight
ness, any not exemplary excitement W b ish to B
derogate from their respectability. They wttain thi®
regarded as an ideal, and consider that to il ts an
end they must present themselves as pa not
nothing” but parents. Here, of course vho 1€d
speaking of those mothers and fathers L\ in the
have set their own private lives complete
background, although there 1s muc
might take exception in this suspension ==
rious to the children. But that docs Hot ren
here.  What we now wish to speak of arc pz'lr children
do lead their own lives, but hide from thel the™
all that is human, and wish to be regat .le ut humag
as saints, as super men and women WItNPPS e ha
weaknesses. Many such cases, of whlc?- wh
intimate experience, cause me 10 @57 jiare COTY
happens, since the parents must know, ?'ncss can?®
}gmually realising, that this pose of samntl! o

¢ maintained to the end. rig}

There is not the least doubt that thf) Oc nldres
this Ezery frequent fault in the tramlnfg he tasks
1s a feeling of incompetence 1 ts
training. ® This is I%he failing thag t‘)vesg are nCo’E
parents (unfortunately the majority ade by 2 pr
In a position to meet the demands Ln word
per guidance of their children. T ‘is presef1 the
tion 1s here purposely avoided, for 11(11 1rtaken by he
meaning it signifies an activity un ?;luCated on
educator on the one part with the ebsolutel)”. fu-
other part, and this we rejected 211 mutual mhat
meated with the conviction that 0B & ally, £re
ence in the common life can act € uﬁcaitely 86 al;ua
there is here, and ought to be, n° de nly a mY de-
subject-object in education, but Onc,'ated hfen
action due to association. Lhis asS0%% “does his
mands _quite other qualities, and toeﬁnd thefe.mg in

ings
ations of human being

.

feel sufficiently well adapted to 1 uttifs, -
full expression, remains on the Oldhtri,cilﬁ’ p ap Zfe
force the will to power through the Such 4 er

2 . . O . .
ance, as we may say, with N1etZSCr " oq in €ppir
those parents who, clis’couraz‘%”ed by leh 7
departments of their life, feel too S’in
Chlclldlgen to arouse in them ] 1b}’(:l""hi:1
and by what they can really 4o, curl
seems to them indispensable for 's€ e
position of power. st Congre®®

gt rom a lecture atll;e s-e’cuond Internation?
Individual Psychology at Berlin.

Rp——

Plainly i,
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These are the parents who make out of them-
selves apparently ideal forms, and in their exalted
nature the poor children have to believe. But how
long do they believe in them? Life goes on, and
g’lu} 1t come possibilities of comparison; criticism

¢gns, and woe then to those parents who have built
upon a sham, and threefold woe to those poor child-
ffln' who see fall in ruins the first basis of their life

uch they had thought immovable.  For this
Itllllomfl.lt comes iexorably, and with it the horror of
thg c illcziren who have to recognise that those whom
1@3{1 1ad held to be the first are among the last.
s e the last, for they are no befter and
worse than others, but, apart from that, they are
g’lPotC“Fﬁs. And of all fictions the fictive demand
S itn]’t fulness avenges itself the most bitterly,
ey flas been set up by the parents as the triple
e e ?_uxlldatlon of life which they themselves have
that \,‘-g’ ated, and yet the adolescent child sees
I)arengl llout its violation it is impossible for the
of lifes themselves to get'through the narrow ways
oilie T (Usually the child sees this when it first
this dOOW_lt came into the world. But the sins of
i main belong to anpther categopy.) This dis-
pm_Fe’;lfthy makes a rift in the relations between
Violat Si afn‘.l child, a rift which never closes; for the
me;c ec ’Ii}ltll of .the child avenges itself without
gardg t hen by a natural reaction the child re-
reall 1‘3 parents as even more guilty than they
so;;zei',z‘;;alt'f (Wilde says, quite truly, that we

s dg 1{"15 orgive our parents.) But above all, and
beapls hle most serious thing, the child’s trust in
through at? suffered grievous hurt, and has suffered

dler | 10se whose function it is, as Dr. Alfred
In its as so clearly shown, to teach the child trust
out of r‘:ﬁl'g.hbour. What evil consequences develop

[ gl L surely need not set forth in detail.
Parents tOO’A-bC]O“,gS the pretence, which so many
tryin ‘tpraClISC with all faith in its usefulness, of
at le%s © make children believe that they are only
Women an(}r mothers, but by no means men and

itter]y y l,ns hypocrisy, ~too, avenges itself

hat si%;’c (t?lr the child soon finds out and thinks then

e SOmeS the parents have made a secret of it it must

1 SIRg veny “"lcll\'.ﬁ‘ﬁ]. 1One could see this very

1 a case which happened between two
eeg?gr fﬁmlhes- Of one cogple the man, and of
the one ft € woman, became fond of each other. In
belieyin amily, where the children had grown up
Strict se%rI? parental infallibility, this was kept a
1 throy he' When, later, the children learned of
Which t§01 ail outsider it gave them a severe shock,
'estations< ?e fPYm of quite incredibly gross mani-

t also of antipathy against the “guilty ”’ father,

and in the fact far more against the quite

}311
Ui1lt]e )y 2

giefhglejs s mother, who was, however, really the
the othe pf»rlt,'as we have seen in the foregoing. In
Pointg tr amily, where the wife had always and in all
the motreated her children with perfect openness,
these qu er and children understood each other in
Wi'thout estions also, so that here the incident passed
Which ;LY to the children. Here we see the way
We Wl}slwldual psychology also commends to us
Sommang 1 to fulfil and to see fulfilled the Truth-
hum ment which is indispensable for all real
We appiness.
Here tflm‘n now to the living together of the sexes.
Other Ca: Mutual relation rests, far more than 1n al
Ctvice o’ o0 fictions. In every religious marriage-
Uttereq € pledge of everlasting faithfulness is still
expo », While we know with absolute certainty that,
the ma.ln cases negligibly few, which do not affect
Sadgee Fesult, this pledge is not kept—one of the
turg) lif and most ominous phenomena of our cul-
ves, 1 Which we do not improve by shutting our
The uSun‘lth’S state of things where can we find help?
faiy a ai way out of the difficulty, simply to break
A0d to hide it as well as may be, puts an end

at once to the idea of any real living together, and
therefore we have not to concern ourselves with it.
There remains only mutual honesty, which in these
cases 1s far more difficult than in all others, because
the party that confesses, as well as the party that
suffers, i1s injured in 1nnermost essence, in self-
respect. The actual cultural situation injures most
of all the woman, who in our man-directed civilisa-
tion has.hitherto borne by far the heaviest burden
in this sphere. For thousands of years she has been
told : -for this and that she is not adapted, this and
that are not becoming in her, to this she is not equal,
or she lacks talent for it, and anyhow the
men are there, and it is much better for them to do
it. With this gag all the powers that tried to stir
themselves were stifled; and man, with his econ-
omic dominance as a basis, has perfectly well under-
stood how to compel woman to the form in which
she was erotically most agreeable to him. ~He has
understood how fo direct her life, her activities, not
according to her capacities, but according to his
wishes; he has suppressed everything that was op-
posed to this aim; woman has been so burdened
with the feeling of her inferiority that it must as-
tonish us that the pendulum has not swung far
more to the other side than has actually been the
case. A few examples may serve as illustrations.
As the first case we may take a marriage 1n which
it is clear that the husband’s typical Pasha-tendency

was the foundation stone of the evil; he was of

inion, as he told his wife right at the begmning
ggltheix" wedded life, that the woman’s only tas
was to enliven the existence of her husband,hito
make it more pleasant. How she should do t bs,
whether by spiritual concord, by 'dancing, oOf a}s/
holding her tongue at the right time, z‘/z}clzt i:‘lt wl'
her business to find out. The woman, viz o eggey
loved her husband, took this for her abso utte gﬁlér 4
Since music, which he valued most, \ﬁr.asd %ciencv
closed realm, she sought to make up this de 3

: : : i . She al-
by perfecting herself in &9 B lelrsé?axation of

o
lowed herself no spiritual or men
ar:\;r kind, was always slaving with the lflusbélclllgl1 g;
view, in short, she tried to make hers}tlelf a ﬁg S
perfection as she understood 1t. ('lj z;)t s A ok
means always hit on what would have, eesl o
just the right thing goes without sayn_legci e
married life simply went as most marcr; el
till the woman, through her extc}néi}fe wn;rld 2
velopment, acquired conceptions O: et
caused her to doubt Whe:&erf'o'ghceogrossel ! She Hegan
, after all, a ma . )
§8 légv\:: Sin her unconditional bondage to her hus
ba?\ci. this time it happened that‘thehh:v?/bi?sd :vviﬁ
guilty of unfaithfulness, and this t }i Al ias
quite off her balance. t was not the rﬁ L
known to her, but no other had so upset e1 piu
sically and mentally. Shg becamedfl?c;grsn Z dies
ith s of mental disturbance, and ati, s
:‘\iletr}:e Sti%raiiailing. Then be}%alr)l thehtmzxv%l'u%lt-ptsge
1 2 t which broug o hg
Gl R ey 'nd with it the solution.

history just given, and Wit (
i ctine feelings had cause
transpired that her conflicting g e e

| her oreat suffering, that any relaxing : :
%ute ‘marriage vas;galage was incompatible ;‘;llt.hfhel
idealised conception of herself; that she t e_1e10r(7E
could mot find the courage simply to cont;fss 1&, ;1}
had used a moral justification for herself; and this
she had found in the excessive suffering.  When
this had become clear to the woman, her health
hecame considerably better. It 1s nterestng to
add that, some years before, 1t had been found
oraphologically that this woman was trying to
realise an ideal conception of herself. At the time
she thought that very laudable; to-day she knows
that it meant depriving her of the courage to live
| as she really was. :
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The Quest of Values.

: By Janko Lavrin.
IV.—-THE DISINTEGI}ATING INDIVIDUAL.

Medieval man had one-great advantage ov 1
v rer his

ﬂpdgrn descendant : an organic wholenefs of life.
thls intellect and intuiticn, his will and instinct, his
?ught and feeling, his inner needs, and the cxter-
Illés tli)rms 'of his life, all were blended and more or
o ct’.}pl)t té?}%ether by that focus which he obtained
o le 1urch. But as this focus had been pro-
spiritua?rgedy at the price of his intellectual and
monia 1r} ep(el:ndencc, he was bound to assert his
guidancer r’(lz‘% o§ even against the most comforting
i e honeymt_)on of this reaction looked
pan bga Oltgg , but its brilliant glow was fol-
shbed eZs ?1?‘:}1 termath which aroused in man’s con-
e cosmiél' 1e torments of doubt, of self- division
o 1fso ation. Having lost his inner centre of
» he found himself hanging in the air, watch-

n
gltﬁwl;\? agriandté?é ;r)l;oxgeesz <f)fh his own disintegration.
cut himself from the wholles. £ o that oan

had h ' - oy ;
z;ll thii ggﬁﬁ?uﬁed his rebellious ego tftrll:rr’mizﬁreg cr%
AL :1 ; e s%emed to have lost the proper holod
b han the world. Falline back upon
ipective “sick an?ﬁ?gfr}’be%lmeda conceited and intro-
1S own l . € deeper he b :
= ungtl?f;?riahty the more contrlztedictionl;r}rgvf%ctllr:?l
Fal o Jast all measures, truths, planes, and
i l’oecammlxed up 1n a hopeless whirl. F:véry-
S foa problem because no norm was taken
A lf g;ant@d. Man’s will turned against
B a;, 15 1nstincts against his reason his in
o I%fénfgs e}ﬁcs lllli’iltl.lltlon,‘ his knowledge’ of life
: [ nis con 1 1
Cor,i?ﬁfuzllmpulses’ L dessicrl;us €go against his un-
! .
_ ¢ Hamlet type—the uprooted modern in-

diVldual——w

dividua) as bo s :

its inevitability, ’n::t lsAs1 t}sus own existence had lost
)

Fion) e mner sense and justifica-
something é?x?:flnd to see the whole of chalifyﬁC;s
: » disjointed and “ relative.”’ Sub-

g to this relativi
E . 1 . .
and inner confl} s, hgl\?vsg,s to his continuous doubts

rounding void easily crushed
ness. And no’wasir‘;v ﬁu as by his own spir?tﬁ;lh %nilci:
tific, technical ang 1 epoch when the greatest sci
al, he has n()e(lx)mmlC achievements are atlcliril;
ﬂlem to lifonger enough faith or vitality
11€ remains enslay, deban-d make them creative. So
that they grow at 'te y them instead, which mean
civilisation are o oo xPense. ‘When all the rich ?
come the victei:rril P }fus disposal, modern man hagsbo
and individua] 91‘ a double disintegration—sociei
50 far that he pten reprs o0 Particular, has g
jointed thoughtseni];eef?s to be only a bundle ofgccl)ir;(f
Vbt in. pulses, and emotions, without
ism | ) out
verge of dGSt.rucgon, m has led the human ego to the

The pro indi I'I'
o ]lf)n gs:sti rgf individual * disintegration often
€s those limits beyond which there

is either madn
_ ess e
personality ag Su(él};a complete annihilation of human

tives of mod Nearly all highe i
energies up:;n;n igrlf;ind Spead B gr%?}trd;:{)ﬁ)iﬁgéil;
trying to ward off th nuous fight with themselves,

. . ] E 1. <. IE | 1
nai 1 ; y g

~ 10us

Seekln e m— i bt
€ g—from sheer instinct of inner self preserva
5 - - - <l

tfg;&};i?hrﬁtutﬂq to the whole &

6 ot n 11s disintegrating self, he is of Alli
PR fﬁfdlt’ if only he could thus regai;eﬁ'“ yong
& 01'tuna‘re%t least an illusion of unity o
From current rzi' most of his attempts .PTOVC vain
?sd dogmas offe;gﬁ?&s }:e expects little: their petri.
ms to phi um stones instead : :
well as tl?ei?ogggh}? s, but their Cong’idbiz(teg; o
-sided intellectual plane inciéazs

his inner confusion. Superficial and compromising
minds can, of course, be casily satisfied—by naive
theories about “ Progress,”” or by optimistic gospe!s
of various provincial Kulturphilisters,and sentimenta
old maids (of both sexes) in modern garden suburbs.
Equally they do not count who achieve a certal
unity of life by lowering their consciousness, that 15,
by becoming indifferent towards all problems which
go beyond their daily activities and what they ¢

their pleasures. Anyhow, an individual who 1s honest
with himself cannot do this with a clear conscience-
But, facing life as he sees it—in all its casualness:
“relativity,”’ its pain and squalor—he ecither arrives
at that utter negation which 1s expressed n Schopen~
hauer’s philosophy, or he must find a more accepta 2
shelter 1n which he can * save” himself—if only for
a while—from a complete wreckage. A gat;alogUC 9

such shelters would be interesting: but 1t 15 enough
to mention only the most important.

I11.

The first and foremost modern shelter
flight to mysticism and religion (includmn
and psychical research). In short, man
self back to religion, yet—for this reason—
becomes truly religious. Instead, he either surkt
unconditionally to some official : o
Catholicism, with its spiritual dictatorship,
larly attractive in such cases), or he remains to more€
by his will to religion, which_grows 2 e 5
futile the more it is genuine. The very genu
of this will often drive people to almost = " an
falsifications of their spiritual selves: for l'i pre-
illusory and faked inner focus may be though

s a deliberate
g theosophy
Forces -

ferable to no focus at all. « pack
An analogous tendency 1S that of ¢ aon th
nature ”—back to primitive uniformity o2 h?? talaing
plane of pre-individual consciousness. D 1sf Lcrtlde
this uniformity of “idealised savages, O Otlcs ar%
peasant masses, for harmony itself, su arios gaiﬂst

as a rule, inclined to open Fanatical crusad€s “erpeif
civilisation, as Rousseau and 10!
hatred of civilisation is, however,
to that amount of suffering which they
from it. It is their personal pain they wis -Ssol\”“g
of, in which effort they do not shrink from ivith the
in a “mystical ”’ fusion with nature, Orl ical 1
equally alluring_group-soul. A paYf i 01%1 T
vestigation of Ruropean romanticiso WOUt'ves/
at bottom the same, or at least similat, 0 tile weal)
essence of which is but one: the desiré of and
individual to forget both his ownl tormente ot drov’
the tormenting reality. And when n€ Cf}nnture,” a
this self in mysticism, in religion, ars g 10
the past, he is willing to have xeCOUTE- 1y the 107
alcohol, drugs, and sexual excesses, 1M T aus he
dulges, not because he enjoys them, P integrd
feels he must forget the pain of 1% AIsiaE™E
ego. He
IV. ; ry-
Individual self-assertion of mat nei‘e?czae’}:p 10’{2
must carry it even to the very end 1 O '%ilities' k v
the limits of his own strength and P9 ms not f(zt
must throw off all imposed truths an cotil’-”e’ 5
the sake of his individual rebellion of yalt®
for the sake of a free acceptanc® ol .
which could give meaning to his 0% v
The tragedy of modern man 18 5 ige enan
sufficiently strong to rebel, he was not, St'ead G5 ol
to make out of this rebellion a e o Wi
end. In short, he was not able to find al?e i (2
would justify this new freedom and ma*:
beyond himself. So his greatest freedom iying
in the end the greatest slavery. rar ip Om'rl inn<’
any wholeness, it has only. landf;d b lmplete g hat
archy. Having arrived at the point Off e i
assertion on earth, man has suddenly ou's that
self-assertion is. not yet self -realisatio” ?iciive'
former without the latter is atterly desti®
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Short Story.
THE TRYST.

S By Richard Church.
Shadlc~ was first at the trysting-place, and she felt no
e O-fV .]Of misgiving as she left the half-thawed
e 8 the lane and crossed the grass to the gate.
ha];l was (ivarm with the walk, for the slippery ground
e T&dg walking a conscious exercise, requiring
s and stressful balance, so that when she arrived
. was a little tired, though glowing with health

nd energy. e e

\Vo{: ]hde 10'\y—l_1ung winter sun breathed across the frosty
i wiping the hoar-lace from one half of every-
Softg’ so that earth, viewed from the west, was a
, mossy, velvet-clad quean; but from the east

W " : :

i:;':lls a spectral ~ death-bride, draped with the

lallil"-n]e?blc ritual signs of the rime. One
of a tree trunk would be living flesh—

\:L(l)l?lill‘zllé] d flesh—with a dozen shades of inter-
vers, and gffﬁcn, splashed with umbers and sil-
of the pastappy stains from the many 1nsect wounds
this. variati season. The other side would have all
that at 1‘ flon, but shrouded under gnomic veiling,
times "Ltlitfl\: paces distance became opaque. Some-
hedgeg It bv‘VISp of vapour rose from the purple
a dry éhost\LaS ?11b11n1atl11g frost, wafted away like
# oy t}}{ the persuasive breath of the sun.
lyleg&tivegw l115 curious complicated positive and
stantly 1~C“?ir d hthe girl had picked her way, con-
tion. to the fng er thoughts while she gave her atten-
1o¥" that rx rQ}ZCn puddles, or to the little pulses of
thrush no(\\:] tlfOllgh her as she noticed the missal
there \\’/antedcome to his November voice. Though
0 be in the some weeks to Christmas, spring seemed
Were Catkinsalr’ alnd everything was hopeful. There
nut buds shor?enlfl'lce l?eazils’ s
1 e beads.
‘Veellqlsl,s S;lf;enfloonﬂ she could not worry, though for
een haunte ] 10.“1 1s past, her nights and days had
Was filled \f,-ﬁzlt} the ache of anxiety. But now she
People who ’:rr llﬁt bravery which is possessed by
Ning brayvery - u}i» eld by faith; a quiet, fore-plan-
ot heroje YI:.p_er 1aps a little shrinking; certainly
the sun ; ¢ b ikke the trees, she too was affected by
ace of ’dre(fl I?Cé( -O'f_ her mind still veiled with the 1cy
Clours of ‘th K ut the forefront showing the revived
Ding for o fricfpcélancl the subdued richness of plan-
] s hadcge y future. '
1ad Tain Ien many sleepless nights when she
O the mutteOUg] the fear-dragged hours, listening
_Sta.f‘tligg & r and rustle of the fowls, the occasional
n the padzlow of a cock, or the sighing of the horse
haq been o ock outside her bedroom window. - That
the ip quis; t{:ruel racking, but perhaps not so sharp as
When <3ver1 lon of the day; those prosaic mornings
detectjye ey, person and thing seemed to possess cold
'ﬁIOW hate fﬁS, l(Iilrected upon her, probing her secret.
blat Sense of all the home life became as a result of
Tothers ; t, suspicion. Mother, father, and her two
Stumb iy, ey had grown rough and angular, always
10t see, ag:ngver that hidden thing which they could
h But why s]r1nu5t not be allowed to see.
Wer Sun_engenguld she not allow them 5~ That was
c(?rld Was so ered mood this afternoon. The whole
atmp!acent beqmetly and goldenly maternal, almost
t]lrthls rnOmenCta?}SF of its hidden promise. Indeed,
& ush_smg ¢ promise was half revealed ; 111
rth~sme11 and bud-point and little whiffs of
sh = S.heC(;mmg f rom the warmed mosses all
s & might share that complacency, for
DProgeos: ‘heairfnf. deep-seated strength and resource-
ertGCt_ Tt Wase t within her the power to foster. and
ane thingS of E}tlron ger than her recent fears. They
Dare;. ut this w e past, of childhood and depend-
bil Ation for 4 as a coming-of-age, and a steady pre-
ity he future with its living, real responsi-

When
S S . 3
® that ?}:}e came within sight of the gate, she could

w . '
as not there, leaning agamst 1t 1 his

careless way. So she stepped over the tufted grass
and stood looking across the field. It was spacious

rising ground, now a sodden welter of wasted clover,
There was nothing to break the skyline except a dead
and rotting crow hanging by a string on a stick away
in the middle of those lonely acres. This slight
human signature sent a little spasm of doubt through
her heart, and she turned away, leaned her back
against the gate, and looked down at the frost-
bleached grass at her feet. It was pale and tangled,

and mired and trodden; stamped into the mud and
fixed ther¢ in unlovely contortions by the iron-
handed frost. The sun could not reach 1t, for it was

flanked by bramble bushes and blackened nettlebeds.

Here and there a clump stuck up above the hoof

cirques like a dishclout, stiff and matted.

Everything was still as she stood waiting by the
gate. She could hear her heart beating; and her
Breathing syncopated against this inward drumming,
so that she seemed to be enfolded in the din of her
own vitality. It was very awe-inspiring, and her
thoughts became busy agam with the mystery of her
body. They urged her sel f-intent senses to a more
exquisite acuteness, and she found herself listening
to herself. She realised with a start of surprise that
this had become a habit with her during the last few
weeks. She learned that there must have been a sub-
conscious purpose in this sel f-examination, as though
she had expected something more to be rev_ealpd.

At this quiet moment of approaching night, after
her tiring walk, it wwas revealed. There was a faint
feather-touch ; and its hidden temerity nearly stopped
her heart. Her hand went to her bosom, but some

other power guided it, so that it rested and pressed 1m

below her breast; and she leaned against the gate,
giving a little moan of ecstasy and self-pity. ]
Imperceptibly the frost began to'encroach again.
The liquid light of the sun was cooling and solidify-
ing, as he sank into the thick bottom layers of t};e
quilted sky. Dusky, and purple tinged, he qu1etty
disappeared ; and then the frost began almost 0
crackIl)e in its activity. The little earth-perfumes
were driven out by the metallic scent of ‘the.frost, lai
it came dustily down the air, bringing with 1t all the
sun-awakened moistures, SO that they clattered to
the ground with 2 brittle haste.
Still she leaned there as the dusk gathered about
her, and as the frost sottled upon her. Thought was
silenced now ; she could only rest upon the gate W it
her face uptumed and her eyes shut, waiting for t}‘lat
touch from another world to come again. Wh?t were
brave plans; what wer€ scrupulous fears, in the pre-
sence of this 7eal happening, this entrance of a .h\re%
being? Before this <he had lived in the nursery ©

childhood, sheltered within its familiar walls. But

now had come this irresistible SumMMmOns.

The iron belt of Orion was glittering above the

smokes and billows on the low eastern sky; and the
frost was locking over the woods, the roads, and the
meadows ; over all things. It pressed nto her bones,
startling her from her rapture. She drew her coat
closer round her, strolked her face, and then pulled on
her gloves.

After that she paused for a moment, as though
trying to recollect her errand here. Then, 1n a numb
way, she realised that she was still alone; that her
lover had not come. But the fact seemed to have
little significance for her at the moment, though
before departing she did look up the lane again and
take a few mechanical paces 1n that direction, peer-
ing forward. This was perfunctory, however, and
very quickly she turned on her heel and walked to-
ward the farm, where no doubt tea was waiting.
She bent forward as che hurried along, feeling sud-
denly lonely. “ Oh, mother,” she cried to herself as
she neared the house. “ Mother ! Mother!”

But she was not appealing to her own mother. She

| was calling to herself.
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Real, and Financial, Credit.

The foundation of the Social Credit th '

e Socia corem 1s the
ghostulate that the source of all economic wcaltjl t}}g
ncf coménun'lty. Unless the community wanted goods
unlg;}ot}s] would be made: nor would goods be made
abi]its e people were able 1o make them. The
2 y and wish of the community to produce and
terme icgutjego?ds within itself are summed up in the
= Sa eal Credit. The measure of its Real Credit
qualiﬁgdci at };.vhlch 1t 1s able to make these goods
S i y t }:: pace at which it wants them and is
e Crzt:rcel'g er}l{ out. Four factors are comprised
= g lth Wo are technical : namely, (1) the
efﬁciengy gf the production mechanism, and ( 2) the
= fouy 0 e distribution mechanism. The third
; rth are psychological ; namely. ( 7€
or goods, and (4) the w;illix; L e

_ tngness to make and dis-

tribute them 1
551 . 1e OwW 1
Credit inheres in the Comnemr‘sjh{p, therefore, of Real

But und ! 'ruty.
not be transformed. e ooy (his Real Credit can-
sumption without the em;]ctual production and con-

mmancial Credit,

R llfllsa:lcial Credit: but
- 15 useless without Real
Compriéstg}ggglal fCredit? In its
; . S Of paper inscribed
0ins 3 well; by }t’, c1eques and Treasury notc:
& manne: of ,use . t1€se are negligible in amount-)'
not be describer ’i‘s familiar to everyone and need
ultimate S 153 main point is: Whose is ?}c];

& answer jo s e0 all visible Financial Credit >

It. 1s clear that

tainly male
he abilit < Daper tokens to repres t 3 :

Y to produce vigj - presen thoaq things.

of the genera] '{lbilit}c’e(;fli]}]l);e Financial Credit is p%rt

comprehended in its Real Cregry 7 ¢ LAt 15, it is

But there
than . cC 1S a-nothe.r quaht i ~ ] .
CF oy, e embelint i tone oot
times as m 1be ¢ £I,OOO ” exert e, a plece

€ two pielclg}sl jfs one inscribed ¢ £I%:,P?lﬁir ten
Why? That i ;. P2PCTr may otherwise be iaenggflh

3 : t -
nscribed, will ultnagraoc,Of Paper, dif-

. of good i '
: ere 1g * g0ods which w
O speak, that i gl the mscription a ¢ m15111 [)e,Pro-
. Ther oo D0t in theh paper. That r%llacé'ic o

! : the piec f -
s Ak Piece of paper has
ga purchasing redits  the inscription

'ye to its nominal
ith reposed? Im-

Treasur ¢ Governme ich i
. : sury Note. the = nt which in-
scribes (1. : }t;:s the Banlc the, or t}?g lﬁrgf \/\I::hriglllair;ld

e ' e
Ven in the case of 5 f

reclpient . g )S ;
the firm irSeSCL[ll]}:]reStW]u hardly Celxlzzgubee’ tt}};e things the
mate—fajth ofgthee Cheque.  The widgse ?hadel?y

—the ulti-

ufie ! the recip :
onsciously) in the geinetralls reposed (however

Munity to pr abily

In Financiapll O(qruecc?tWhat he wantgbﬂl’?}lle()ffthe Faith
1 1l Cred; e lherefo i
‘Nancial Credit ig ;eStS on faith in Realr%ria;}fgl

exi
15ts and cap be made%ucatir\z}gtee that Real Credit

. 0 theory ey

right to, o, CYeTY member of th i

.Create.and issue F‘inanii(;?r?“rpgc]rzltt'yﬁha; o
’ =7 , an

as o COnSumeraS fa, producer, hyt also in ];lci)t

righ analysis of RN Credit, By pParent in | :

right has {0 A eal Credit. Byt n e b

i510 2 positiy e xlermsed by some inst'i)ra‘cuce e

do what mdividu;ﬂs -u'le lngzjntg};lph
S & > ', [Nna IS,

to measure the Real Credit of them all and to regu-
late the issue of Financial Credit accordingly. This
institution is the banking system (Th
1ssue of Treasury notes 1s performed under the advice
of the banks; so that the Treasury is, for all practicd
purposes, a part of the banking system. As a mat-
ter of fact the present Government proposes to han :
over its power of issuing Treasury notes to the Bank
of England shortly).
The banking system, then, is the a e
the community’s Financial Credit, and is responsible
to the community for the effects of its communica-
tion. When it creates and lends money to any groqg
of producers in the community it 18 simply oug ;,
a direct and convenient way something which C}\P 1)_
individual in the community has the right to do 1”;
self, and might do but for the cumbersomeness 4
the alternative method. To illustrate. Supipi)hc
1t were necessary to finance the rcorgamsatlon o an
coal industry to the amount of 450,000,000, f-l‘mi—
assume the community to consist of 10,000,000 * the
lies. This community has the right tosay @
banking system :—

dministrator of

that the cxpcndlturc \3.076
rposC: . te
listribut®
country:
money

“We are advised _
450,000,000 is desirable for this pur
authorise you to create this sum zn}d ti) C
gratuitously L3 to every family in the .
T'hese families will themselves loan this ne
to the proprictors of the coal immdustry- ;
ome to be prva \
is unchallens el

iczll y
}[)\s a method, this is too cumbers :
ut the principle underlying 1t a
That priﬁcil)leﬁis that wh):?ngfcr 2 bank loan l’i I{lherc'
the community is the ultimate lender, an
fore the ultimate creditor for thc'amOllnt

So that the coal industry, reorganise o
would owe the £ 50,000,000 to the commt e
the bank’s function would be merely to co 1n0ther
be{zal_—/- of the community. This 1VO Vves, ‘aV ent
principle, namely that when banks receive rCt?P aecide
of loans it is the right of the community O £ der
whether the money should be cancelled or nOc}-l rep?t
the present system of bank accounting sY e I
money is automatically and totally cance icafly i
can be shown that such a system 18 economnl 1.Oblﬁfns
sound, and is the cause of most O ¥
facing industry and Society to-day-
ARTHU

nlty ok ol

R BRENTOX'

LABOUR RESEARCH.

epar it
The Monthly Circular of the Labour Research 120 of O
for January has an article on ** Capitalist Restrt sus’) nis”
put ” with specific reference to cotton wheae.'r,s of OrElont
nitféite; “The commentany 18 sound. The pl'Og ! ‘pcrm.’lﬂ A
ing industry is noted as being on the bf}slstqnce
production ~ below capacity.’ For 105% wrpl
Chemicals, Ltd., intends to ' e“mm,ate
Pertinent things are said about Vickers an
constructions.  The Circular is pI‘iCed at 3 E, 162 Bus
able from the Labour Research Depm‘tmle]n "pound YO post
ham Palace Road, T.ondon, wr T e5,-ts L éd’c
with index, of the twelve issues of 1920 CciloerﬂfS of the
free. This publication is invaluable [ 80 s
question. Every number contains Statlsug 'we shot o
ments which, but for pressure on our 8PS u
use in Tne New Acr to illustrate an
theses.

PRESS EXTRACTS: of ihe

ts

“ France is beginning to_suffer from E;hgee, ecau5§ ih?
appreciation of the franc. Only stightly ntii‘ne agl e s
factories are busy on orders booked some€ les like th
English miners’ strike has stimulated “‘a(oh tr
ccal, and shipping. But there are s1gns cess
sluggishness of sales in the stores 3”(~] th}ee acute § (G
orders in the hig industries, as \VC}I as in the, dustrtd tOGIV-i
on_the Bourse, where French hi

gh-grade

suffer alike with the big internationa .'1?1'
Moreover, there is great scarcity ¢ WOrRES 19
C.

ever “‘—here, 33 e
y Wall Street ]oumal,

Ijmmu,\lc'\' 10, 1927
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Music.

: %aa_femozselle Youra Guller (Aeolian. [anuary
tds b‘) 113 one of the most interesting women pianists
o e heard, but curiously uneven. After some
I_[gl)lEe]e_ss playing of the Bach Toccata and Fugue
s Illlmor, a pgrforxn‘ance utterly without firmness
thec?_, ierence, Mlle. Guller improved immensely in
e 1szt Sonata, but even here the same faults
e ’C_Prtesent'm a less degree; but there were many
= y 1511}erest1ng and individual touches in the read-
NogB]e 1e Schubert A major Sonata and the Valses
Mazusl_wereiwholly_ admirable, as were also three
Fallar\ads of Chopin. The Spanish group of de
e} Sn Albeniz were also well played, and the
e s entire recital makes one look forward with
1 st to the developments that will surely take
Place n her playing.
£ # ¥

'h]ijs'Bc'C' (Royal Albert Hall, January 20t%).
formalonce_rt was remarkable for the hrst per-
erliozlcﬁ in London during thirty years of the
Whelos equiem Mass. This mighty and over-
of the ng work, a granite rock-hewn temple, 1s one
CeptioanSt amazingly powerful and original con-
?ldmires 111l all music. One does not know what to
cessful and marvel at most, the triumphantly suc-
e rnaiuse of the four brass orchestras added to
ment asn one, the astonishing daring of the treat-
intensit - f\vhole,' the volcanic power and burning
every n}(’)to thg inspiration, or the originality of
‘Ym'phonie Of_lt. I would give the whole of the
e 1@}5 of Beethoven for one page of the Re-
1S otie of t}:e exquisite tenor solo of the Sanctus
e € most moving and beautiful things
Ci” of Ehw%lth}" to be set beside the ‘‘ Agnus
ably el de minor Mass. The work was pass-
anced done. The chorus was uneven, unbal-
Chipe” 0?111 often shaky. They were the Hallé
i amirllfor\lv?{uldthavg preferred the Philharmonic.
enthusiasm celuj y directed with obvious love and
actory b, gn it was hardly his fault that a satis-
tained el\r/lI of heterogeneous elements was not
tug > oo, Mr. Tudor Davies sang the lovely ‘‘ Sanc-

lntensgu‘te well—but a thought too operatic and

e o W

Is ;
a vel};,ould like to draw attention without delay to
Major remarkable book, ‘“ Colour Music,” by
thOrough' Klein, whose completeness and
Subject félfssl will make it the standard work on this
it for g a long time to come. No work approach-
dnd | Shallcope and gr.as{) exists, so far as I know,
fead it with return to it later when I have time to
1th the care which it demands.
Soliy i - a *
Superh Oyge Solis. (Aeolian. [January 26tk). This
9 3 con 1ung Planist reappears after an absence
tect niciag € of years or so. Always a marvellous
8ance qf 7“"“1 an exquisite style, polish and ele-
Mazing “ance and phrasing he has developed
angd pow}érmtmusmlamhip, he has acquired a breadth
NOw ‘it out 1at were lacking formerly, and he is
Elamsts. eé{ny doubt the finest of the younger
le Outlogk o oo delightfully fresh and individ-
hiOSisted of music, and although his programme
S well-worn, even too well worn, things,

acult - €
EZCtS of ti’leofv S}feddlng light upon unfamiliar as-
uds t}, orks he plays is such that under his

e
sa(?me’ e d%ta?qsime a new and unexpected appear-
cuel® Deople & 1s power of doing this that makes
al] € him of tall;y out upon the *“liberties ’’ they ac-
linﬁ' ® takes no‘fig with the music he plays. Actu-
SUclmg inte o W‘ébertles, but his wonderful gift of
the 1‘ MCoherent ide sweep the disjecta membra of
ang Frrunor T %I}meles‘s, chaotic productions as
ugue of r2isie of Chopin, the Prelude Choral

esar Franck, 1s such that the unfami-

liar sound of their works at his hands, unfamiliar,
that is in the logic and coherence he gives to them
as compared with most pianists who set themselves
to emphasise still more their scrappiness, deceives
people into thinking that he must be taking liber-
ties. The crispness and razor-edged precision of
his finger work is a never-ending joy. His rhythm,
with its Latin finely tempered resilience and spring,
which enable him to stretch a rubato phrase with
the utmost daring without ever destroying its shape,
is magnificent. I shall have further opportunities
of reviewing this young artist’s work in greater de-
tail at the end of the series of five recitals which he
is giving at the Aeolian Hall during the next few

weeks. :
KAIKHOSRU SORABJI X

Drama.
Interference: St. James’s.

It is difficuit to see why Milton quoted approvingly
the dictum of Aristotle that “tragedy is of power
by raising pity and fear, or terror, to purge the mind
of these and such like passions.”” 1f this were all
he had said—or done—on the subject, it would be a
just conclusion that Milton no more knew what he
was talking about than Aristotle. Both were to some
extent excusable, since the genuine mystery-play had
not in those days been invented. Murderers there
were, but dropped clues, eagle-eyed detectives, and
comic police-surgeons were still to wait for. There
is only one branch of drama which slips easily
through Milton’s approved tests for tragedy, and
that 1s melodrama. That melodrama when well
executed proves so great an attraction shows how
much we continue to depend on emotional purgatives.

“Interference’ 1s a modcierr}l1 meilé)dra.lmél, as mx; 1
evidence of progress beyond the old melodrama 2
modern stagpe 1i°ghting beyond the effects of fifty
years ago. 1he interlacing of the characters to get
them into the play together, 1s done as plausibly as
can be expected. It s certainly more likely that a
woman’s first husband, long ago reported dead,
would consult her second husband, the famous spe-
cialist, when he was really dying, than that he w01'1.1d
turn up at a country house party, oOrF at a Swiss
pension. In this play, once the characters are tg—
gether, everything follows 'naturally, and in accord-
ance with sense. Why this party suspects that, or
shelters the other, can be understood, and everything
is suggested without being explained. The _blup-ders
which over-careful people make are those which in the
circumstances would be made. The apparent irrelev-
ances left hanging in the mind are all picked up and
woven into the pattern sooner Of later. Even the
police inspector 1s credited—whether to do so belong
to realism or romanticism—with a reasonable amount

of gumption. .
e led crime traced from motive to detec-

A love-provo _ . e A
tion, and as far as the point at which curiosity in the

lives of the people affected 1s satisfied, the whole
presented on the stage with the efficiency of this, must
turn the newspaper proprietor to disgust with his
medium. With so fine a cast the play will run for a
considerable time. Gerald du Maurier’s “Sir John
Marlay, M.D., F.R.C.P.” could have w_alked
through any hospital in London without the risk of
a question. Lf only he could have been given a bed-
side scene his manner would have made a visit to St.
James's Theatre more important to budding doctors
than college. In the scenc in the room of the murder,
where he tries to cover up the tracks of the person he
suspects, without a word to say, he conveys the mean-
ing of every action without for a second ceasing to be
the famous professional man.

As Philip Voaze, for whom the modern mental atti-
tude to criminals expressed in melodrama as else-
where renders the word villain false description,
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Herbert Marshall gave an equally good performance
The fellow with the blackguar({’sgprivﬁ(::gc of tak-
ing all for love, and giving nothing for law, was a
character full of possible pitfalls of unreality and
inconsistency, all of which Herbert Marshall over-
gﬁme; he created so much interest and sympathy for
le (cj:nmmal ‘that the victim, magnificently
phaye by Hilda Moore, received an under-
sSigreJ. ) Moyna Macgill as Faith Marlay, wife of
P e0 n Marlay, and the focus of all the
ik nvy, and jealousy that led to the trouble, did
munic:t?{mcehme. She concentrated so much on com-
S 1n§1 er sense of being hunted, and her dis-
e nAm at sh}? failed to justify her appeal to the
af:teﬁdant ong the minor parts Frank Lawton’s lift-
S dw?)S a plece of very good acting, a trifle
ed, but full of understanding and 1’neaning

The Loves of Lulu: Gate.

It 1 i
nurselrirt}flgralm gf the Gate Theatre Salon to be a
in general ng?}? Europeans, but like institutions
limited. Ev };g rand projects, its resources ,
selves 'stagg:r% q ege, however, ‘they confess thez:rrlf-:
Frank Wedekind ty the problems™ of introducin
making an att 0 an English audience, and aft g
of Lulu,” narxfgllpt at the first part of the “(Laovgg
z(ibandoned the 1}3 The Ea_rth Spirit,” they have
‘ Pandora’s Box nef"l-Of ging the second part
reasons. We do not In my judgment for erroneous
mcl>pd from passiogotzol?éflct s isftlldden Soanen B0
elieve i 5 esque. 1

€ 1n evolution; Wedekind wofkeE(? gbl;’ShSIl;zzlr}ly

In conse
2 quenc 4
realisable is aseto?gh F roblem of making his plays

fo%}ilg EH%IiSh aUdiegf:eEnghSh actors as realisation
ekind i : ’

see that the logica] oy’ (00" futurist. ~If he can
the suicide hag cal end of an impulse is a suicide
tion would ar ppens forthwith; if a certain associa.
parties the mggcslzra _mtcxlrderous Iopiles ineneof tie
ence is awa 1s done before an English audi-

re what is going on. To the phlegmatic

Englishman i i
i d;ﬁ:g blinks his way out of his love-

nds of an 11 )

no o
Comprifefhoel;ndgf than a proverh, %iorl}énttha;slt. shall be
one be fouxs11d E and ridiculous, No ngaS;Ortlhls in-
would set the hzlrtl(zi“orcicajr’;t}i]e genuine forbidden jgvtglh
5 110t : er agai . 3
not for them to know it. I fgshlenéti cslortl }::nEélqu:ﬁ d

) 3 y

Without knows; 5
e S owWIng. af, .
limited 11ab111tygpartnetr}slﬁ}i’pWOUld compromise in a

: goddess m
Ing after oving among m i
] entfﬁssessmn e thgt an,f?ettmg them lust-
hass self}—ldestruction aﬁ —— el
Dy not er P 3 u
are not sy Palace in |
ar Person’sC hco(izolrcllnglsseurs O?gll?sr;gé thrgtle —
1€ powe : € wort ' oy
mascy ine.r “\,2{1/1%1 fakes her hpitlikmg HEen, don.
bl ; edekind has crowdedesglmgcig.la?dhis
g r to. into his
rtanding jg provokelcsl %ge%c?rrg ftha't fe gl
1Ty 1tself against
°n sympathetically. e
mpered by their small

h as those i
ose insepara
» however, and bearin D

ticul

2k the or i
. gard to sider the ¢
t ey produce. drama and for the fol_léiéisl\:))voor;i;

PauL Ba
: NKS.
Finance versus Capitalism

Do not alloy

yourselves : :

o financial ICtopdqititgnls?eirfatjl?ilgdccmg;ra tt)glci]ef g

e 5 g;lhtg?e ﬁrll]'ancial cond%’tions ?/fh?gﬁ

10t wiing .hed With new prior charge w18, Capital

reported in the pri, OUt jregs where they are
—Sir Oswald ~Stoll

€ Financig] altogether,”mb
er 31, I926.

Times, Dece

| ously through these pages, and are dis

Verse. _
FACTORY-GIRL OUTSIDE THE CARLTONX:
Beside this great hotel she stands
To mark how well-groomed ladies go;
An Iseult of less happy hands
Since toil has thieved them of their snoyw:
Large-eyed she loves the way they walk
Like peacocks in a vast pretence,
And all their shrill and hollow talk
Mellows in her magnificence.
How could I ever make her see
That she alone makes all this right
By her infinite charity ; )
By her sweet faith and her delight!
Would she believe they are no more
Than women pacing up and down
In waiting on a royal floor,
And she it is who wears the crown?
To-morrow at her clattering loom
She'll weave all day and think of thes(‘c.)m
IXPd crowd the red heart’s friendly 10
\fres 1 hel d companies. e
sh with their PI’OLIAJ NE‘K'BERRY CHOYCE

TO POETS.

If poetry is only to awake w
The fz}llery cra)(’llcd feelings of dellg.ht" ht
Vivacious as the playful streams of’I'ﬂg

Amid the moon-clad hills, and to forsess preak

Th&/ §tti§:rner passions that move hearts .

ith weight of pain; the anger 0% ave
Against t%lc tyral?xt, wild as winds t}latc;:ﬂe

O’er rocky seas, the hate that 0.

To hear; the love of right that faces Wros | me?
With empty hands, that moves ypitet

To take the field of battle with 2 songit reig"
And die for selfless creeds : then ey

No more; let every poet take his wa¥ 4.4,

And leave the task to men © Comr}lgllg CoRrIF

Reviews. 255-)
Palmerston. By Philip Guedalla. st bio
\v];li‘hle more this peculiar art éﬁ z]m”
ch was patented by Mr. Gueda ¢

Strachey hopt on his 1¥eclsy and Mr. Shed i
third), is plagiarised by the ¢ o
ing, the more we see how ill it becomes * ebody *°
another they arise, suddenly aware that s(]> as
Sometmng thcy have not thought Ofy thOUg o
take up their imitative pens, YOU ety

suggest that it was not they who worel ave ac the
the new thing. In a year or SO fomists, 90
a terrible rampart of these psel
:]s not a single law under \Vhi%h thcly cou]
riving a quill to the common danstr- - 7
especially qAnglo-Saxon. Even in Germaﬂg’rs 43 Gueddr)"
do not fake themselves seriously: Anc por i
slaving away in his Holland Parle studiop
house at Easton, or in the library at
felt the shadow of these attentive Wi7 sto
devoted head, looking over his shoulder he cen 1y
it ; with the result that he is diverted from o s exadding !
of giving us a view of Peter Pan and tellmgn an ¢
he never grew up. The boyish 'exuberan; od the a
European political intrigue, which Preeal his th; y 2 ot

actionary from letting the Radiqals Stealqs gect i5 ﬂh"
kept Palmerston in favour and in © 1ce]~e (rimmen o
Vicar of Bray without the ill-fame of th% nised, igir® gt
delineated sharply enough. We are Prs s his oo 51%5

nes n
beginning of the volume ; but Mr. Gue ?”ﬁ’t;ek, lOslehgi‘J .
preserve his reputation for originality (?f ornament? g

n

of his great Englishman in the maze way®

with which he s%xrroundns him. Only B af{qz:'lliﬂg' mli@ f:;,
him back into the centre of the stag® - pc inces® Lh”“izd
aged Wendy in comparison with whom theé fi meccofd {0
and even Good Victoria, are lay figures: mov and £ ulf gy
al]y. through the Italian ’garden of their letters difﬁfcgf‘lv’b
sayings. But it is so easy to be captious anff year®, 0111: I’f?,d’
appraise fine work worthily when th_e.f“”t % we ﬂ'l.’gcoig;ipg

and research is plYe

1d resez s presented to us so airtly an

wished to see Palmerston stalking more bold})’ v at
appo”
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ls)l(‘;%:lx]]t s’f.jnm[ so frequently, if we fecl that enough has not
\"iclori(qln o d\'\ l.nthﬂcr he led and what he founded, if
it i : ;Ony Tt1-0n>_ at his death (an incident finely touched
'10\'ertl1élc ew lsuleal\s of bright paint) are left obscure to us,
o . Iis‘ Il.l(, book remains an achicvement of great
o irrLi{-L :'xln-d \thcro‘n trick of expression is repeated
“ fumbline ”dti;\, Mr. Guedalla shoulgl for‘gct that word
iciiragss I)‘u_t‘ the book as a whole is neither faulty nor
of Chnr'\ctc;:v tis a rare good effort. Its inimitable power
vivid I'C‘t-cr("lt%dtlunf' its keen insight and understanding, its
i e otl” lt“-n 0] .ﬁ\gurcs (lc’n‘d and .nlmost f(zr:go'ttcn, make
S 1 tcr: ue ,ns_tf)ry. as Thucydides and Tacitus under-
bringing i 1 n, gﬂncnmg and quickening the past, and

: g it into sympathy and proportion with the present.

'€ car - : ;
alike - 1 afford to congratulate the writer and his readers

Scientific Humanism., By Lothrop Stoddard
A 7s. 6d. net.) ] y
Ll “tg”l\mb.v”1 the author of ** The Rising Tide of Color ” is
e e, ;;m\;tmg and frank. He faces facts—indeed,
There s fis §Q}1?§f01_v that he cannot see behind them.
arks much Cr)mmsm‘ about Mr. Stoddard, a note which
telle s abl‘y C:c%qt]ll}tex':xttxrq of the prophetic sort.  He
wrong with t,hc(\rs l‘id)’ and vigorously what, in his view, is
selves are so orld. It is that in a scientific age we our-
N el unscientific. Civilisation is in perilous
O Sretios ) i men, even scientific men, are ever moved
°f progress isS r(i‘sécf’nnd irrational prejudices. The camp
factions, The always splitting into two or more warring
of the g(‘icm’%rc is but one hope: more science, cultivation
u"ollgl{o’ut tlllc spirit, not only by professional people, but
<ultura] '\nd‘c community, and applied to all spiritual,
I)‘Clul'e;.l‘enisl Sto_c'lal problems. We are called upon to
Proposal dgtcn? ive committee before discussing a practical
error he 4 1ining beforehand their “ degree of probable
Which might haunt .Of mtc]lgctual mistake or emotional bias
ence their co;i“l‘"“_tmgly exist in their minds and thus influ-
Nosis, but ¢} Cf}‘S‘OHS! We certainly need scientific diag-
f Will, wh; llc irst condition of this is a sufficient effort
Plex tlyle niil bccom(;s the more needful as grow more com-
Practica] Sojcissl Q”f« SClCntlﬁc. prescriptions for dealing with
toddarq C"llla ulrbf’u?s'. This effort is shirked by what Mr.
i iam( ] s hinking in phrases,”’ the ¢ solving words "’
Of the authot';l’nes. But we feel inclined to paraphrase one
Wply them ]S.quotatlons in criticism of this habit and
cure anythino ?‘“}felf! “If a * democratic ’ remedy fails to
}3ut that it isg; ltt (;a proof, not that it is a wrong remedy,
« democracy 1 0 SCIIUO.CTatIC“cn()_uglL Pour in a little more
democratic » ‘d““)siltute scientific * and ** science ”’ for
s book, T} and “democracy ” and you have summarised
Quate, for i 1e chapter on Religion and Science is inade-
Which is a rz;’_ac‘les the main problem of the failure of will,
i’g;gr, we find t‘ﬁéoll:lsﬁand né).t a scientific problem. More-
n\Oms of Fundamcnt‘ﬂ“, conflict betwgcp these two staged in
% e significance for( tllsm ~zmt:_l Darwinism, an issue _wlth_np
)62111011. than the sp] e Cr ucial problems of industrial civi-
Wil appeal t(l) lt‘{“c‘ty o flatness of the earth. This
Sube . Sufficient )}'10'?6 for whom a humanistic idealism
scribed to lyy philosophy Of'llfe and who would like
S from modergy scientific pundits. It has many quota-
€rn writers, mostly American.

& Road ¢
of H‘S is ﬂfetll;?e’{;mplle[ By Susan Glaspell. (Benn. 158.)
’Iiss'ell.enism is COl? a.tter-(lay Byron, as far as the passion
born SSIPPi backwo (Yemed'. George Cram Cook was a
fap 00 late to boci.sman in .spn'il, even though he was
UngeyS Were of t'h“F"Se‘f a pioncer of the West. But his
n \‘,’eodly pride in thﬂ}_.mgng company, and he took an
leotg ;l.co‘{( guess f:-n <ing and speaking of them. And you
juga) ; I this ‘bril?'m a single word that his devoted wife
hep elicity, whet} iant chronicle of unconventional con-
he b Mdeed, theg 10‘{-, when, why, or how much he bored
thay €Comeg one o? ;". 10 ”}al,nlain that when a man marries,
Certgs . ¢ the tap] iis wife’s relations, must face that fact
Inly ables are turned. Susan Glaspell, who is

(Scribners.

m

tont N0t the v

n D?—n' 0 repe}xi woman to lead anybody else's life, is

ang Jse of hiéL, a‘?ld re-echo her husband’s loud hymns
mother and father and all their forbears,

(]Q Ve C

Votinn. s annot Ra gt :

gladt In the nf":tf{mlenuy admire her unselfishness and
atter. Nevertheless, she must have been

togl, 10USh vy
Dloii holq "o ‘l\hen the fever for the old and classic lands

e ner - .
Parnsx and sent b}caxdeq poet of the extensive and unex-
Camg $oU e ller with him to live on the slopes of
“Ventsto imagine 1e dressed as a shepherd, and no doubt

Ungg,., e earr:l%d‘@tnne that he looked like one. At all
n \,Qrstand the mOu[O‘r?Peak and write Modern Greek, to
Nerg) S, @nd play ntain folk, and to celebrate their virtues
the Ta at Delphi(}-s‘ In return, they gave him a grand
i)é)ltlm)k for his headstone a fallen pillar from
ollo, and revived in his memory the Pythian

Deir ¢
long sleep of two thousand years. All

this and more Susan Glaspell relates. And since she was
a devoted wife, and is still a strong and careful stylist with
a_seeing eye and an impressionable imagination, her,pious
biography has a flavour of something more than mere
devotion.

Theory and Elements of Architecture. By Robert Atkinson
FR.LB.A., and Hope Bagenal, AR.LLB.A. Vol I.,
Part I. (Ernest Benn, Ltd. 3os. net.)

The general apathy in regard to the subject of architecture
is all the more surprising when it is borne in mind that it
is the man in the street who, consciously or sub-consciously,
suffers most from the depressing influence of the hideous or
pretentious buildings amongst which he is forced to live. He
would, however, be an unintelligent man indeed -who could
not be led to take an interest in the subject after a careful
reading of this book, which is the first of a series. While
sufficiently technical, it is clearly written, and not above the
comprehension of the lay reader. Full emphasis has been
given to the influence upon the course of architectural his-
tory of religion, climate, and the nature of building materiats
available. It is illustrated in the manner in which a book
of this description should be illustrated, i.e., a picture for
every important point made. - Unfortunately the price
renders it unlikely that this book will reach the average
man, for whom it is intended; but every public library ought
to buy it on his behalf.

LETTERS TO THE EDITOR.

CREDIT AND INFLATION. :
Sir,—In the last of your Notes of the Week in the issue
for February 3 you deal with the question of mﬂ_at’l,onary
and non-inflationary growth of the volume of credit.

You point out that, owing to the * time-lag,”’ additional
credits must tend to produce a rise 1n prices. If, however,
there has been a con-

we may take Mr. McKenna'’s figures, |
siderable increase in credit issue in the U.S.A. during the
past two years, as shown by the growth of Bank-deposits,
unaccompanied by any rise in prices.
What factors, then, have been opera

tendency to price-inflation ? q . AR
There is, of course, the continuous effect of improve

industrial technique, which tends to a continuous fall' in
production-costs per unit of production, but it seems Very
questionable whether even such 100 per cent. go-getters as
American manufacturers can by such means offset the 1n-
crease in money which Mr. McKenna's figures s 0\\'.l B

Is it possible that the new volume of credit is so arfg.t)
ear-marked for instalment-payments at the moment 0 11§
appearance as wages, etc., that it never enters tl:ll(_% m;’:rt\ﬁ.’e
against ordinary consumer’s goods? Your remar $s ]0 i
tax-collector and the grocer would appear to lend colou
such an assumption.

I feel sure that you cou
which would greatly interes

ting to counter the

1d throw light on this situation
t many of your readers.
A. W. COLEMAN.

[We deal with this subject in an article elsewhere.—ED.

THE BANKS AND THE WAR LOANS. . &

Sir,—In one’s endeavour to hint at the potencyfo fwi
credit monopoly it has seemed that one of the fnotstd qr‘ccﬂ\:e
illustrations lay in the case of the credits created Ir =
negotiating of the War Joansy Here1s a Cast ‘erly‘ much
within the ken of every taxpayer. A million pounds eI}Iery'
working day of the year to be provided for interest. How
t about that money to the tune of ;{,S,ooo,o?o,ooo
was ever forthcoming? And then one seeks to make th.e
obvious answer with the help of Mr. .McKeqna and, say.1
the Frederick Temple pamphlet, setting fox'th. lthg \act{.u}'
spectacle of the bank offering to lend money W hic LIt ‘C(ﬂ t
got for the purchase by its approved_c_henﬁa' of W ar ofqnc.j
Flave any of your readers found difficulty in persuading
their friends that the like of this actually tool place? 1t
may be quite commonplace_among City men. DBut thggi
may be many others who sn'mply find themselves set aside
as gullible simpletons to believe such a tale. ) i

The circular Mr. Temple referred to (see Credit Power,
October, 1922) must have been seen by not a few of your
readers. Would it be of any help to have a coqﬁrlqmaflgcrll
of Mr. Temple’s statement, if it could be dt—.‘_ﬁfltlte_e}" ’-’ﬂgr
« Oh, well, here’s a copy of the banlkers’ ovet ure !

: : seen ?
that in such and such a place it could be se g L
Of course, to breal the implied truce would be dreadfully

bad form for any borrower whose stability had so com-

s ALY, 3 Jarrant his receiving so
itself to his banker as to el 2
mended “on the other hand, there may be

informing a document. On e el
those w}?o are willing to be damned by the banker if so be
¢ the whole nation perish not.” W
Is the fostering of this spirit of goo.cl OLml 7 a8 against
frank justice behind the reviva of the interest of Big
Business in Classical Education, 28 lately remarked by
Major Douglas? A COUNTRY PARSON.

comes 1

b2
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The Social Credit Movement.

Supporters of the Social Credit Movement contend that
nnder present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of industry. This is because the money
required to finance capital production, and created by the
banks for that purpose, is regnrded. as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat mew money thus created by the banks as
a repayable loan, without crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting mew capital resources.
This has given rise to a defective system of national loan
accountancy, resulting in the reduction of the community
to a condition of perpetual scarcity, and bringing them
face to face with the alternatives of widespread unem-
ployment of men and machines, as at present, or of inter-
national complications arising from the struggle for
foreign markets,

The Douglas Social Credit Proposals would remedy
this defect by increasing the purchasing power in the

ands of the communityto an amount sufficient to pro-
vide efiective demand for the whole product of industry.
This, of course, cannot be done by the orthodox method of
creating mew money, prevalent during the war, which

necessarily gives rise to the ‘¢ vicious spiral ” of increased
currency, higher prices, higher wagesP higher costs, still
: ‘highe.r prices, and so on, The essentlalg of the scheme are
the simultaneous creation of New money and the regula-
ho!:i of the price of consumers’ goods at their real cost of
E;t:leuct;’on (as distinct from their apparent financial cost
i T the present system), The technique for effecting
is is fully described in Major Douglas’s books.
The adqptwn of this scheme would result in an unpre.
cedented improvement in the standard of living of the
Population by the absorption at home of the present un-

Zil,?l?;es;’r“tgglt’ ;“‘d tW°“ld, therefore, eliminate the dan-
uggle for foreign : ; h b
dested remedies, gn markets, Unlike other s g

these proposals do not call for financial
::!ﬁlﬁce on the part of any section of the community,
villle, or the other hand, they widen the scope for indi-
vidual enterprige,
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