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he §
Bil uper-Ta i
inV101lec1 to a he);tsfftloll of Mr. Churchill’s Finance
ik ved are g str?k debate last week. The issues
Tl of theif ing example of the anomalous
i amental f nann:_mcml system in general It 1s
0nrelce their Bud Cl? | law that Governments must
disbu}r’ 16 balatice (gaen CS1 _fThey.must collect sufficient
§f:‘ments, o if possible, overbalance) their
tap the ax among oth;e application of this law the
well 5 Super-income rs, was instituted in order to
. Un good if sq s.  That would have been all
e (lleR levy. Buptel"tllnCOmes automatically yielded
collogy evenue auth hey did not. Between the
Ct stood the § orities and the tax they tried t
: erable ingemlll}zer'ln,come owners. They witlcl>
ma~supel‘~incon11 ¥, discovered that what was in
authoreitl'n the legal :eneed not necessarily be an
th 1es would be nse; and that in such case the
Ciafe 3t orked out g \P owerless to collect the tax. So
B one must I ery pretty wangle. To appre-
tusing)szst on Persoﬁzf 112 mind that the Super—T[zjlg is
S O 2 .
e e, R U RS
= e 3 S illus :
say, ?356 A, B, an%l‘l\éate company X, with rt?u?eé
Whigh oS ,000 net profit The company would earn
&5 ould mean t} available for distribution—’-
) uo' each, Butti]fat A, B, and C could draw
Woulq aLr)sr-TaX on ev. theY, did they would have to
aADPplieq tooant to no ng}l’fhmg oger £2,000, and it
he £8.0 sum. For here is th 1
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£ on the o Xt . el 2,000 850
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£.8,000

ig Sa
Ursi” ﬁé,loo each against A, B, and
additional to the standard

L5 tey BRSO

Income Tax of 4s. in the £ levied on the com pany X
in respect of 1ts 430,000 profit. This latter charge,
amounting to £2,000 cach, A, B and C cannot €s-
But they can dodge the 41,100 by the device

rsonal income.

cape.

of drawing only £2,000 each as Per:

This leaves 48,000 each in the business for the
ons : if they decide

They now have two optl |
£8,000 for their per_sonal

moment.
> it in their capacity as

that they want to use the
benet they can borrow :
individuals from themselves in their corporate capa-
city as X : mOI€over, they can borrow it in perpetulty
and free of interest. r, if they prefer, they can
plough the money into the busin_ess——pog&bly pay-
ing off debentures, extending, their factories, but}ﬁgi%

new machinery, and otherwise consolidating |
of course, combine these

resources. They can, T
alternative policies. In either case the Super-1ax 15
not payable.

* = v *

been actually

Now this process of €¥ ctual
and extensively practised exactly as fWe _s{e:v.;tsoﬁrtl;
There has been no secret about 1t, Oi) 1d1 s
maculately legal. But Mr. Chur%}:llt t?) g}ilvgir:aw
this money. he proposts ;

ney. So he PIFG ces so that they can

powers to a Court of Referé 4
supervise the allocation of business profits by private
ing which may prejudice the

firms and veto anythil
revenue from Super-1aX- So far so good from
point of view of the Government. But far from
ood in a general financial sense, for it 1S promots
ing a kind of civil war between accepted ﬁnan({:l
principles and procedure. Mr. Churchill as Ta.xh I;:'
poser is pursuing a course opposite to th?t,“’}“c Ie
thould logically follow as & Bankers Minister. 0
his first role he must get {5 fax irrespective of the
consequences, but in the second he must regard those
consequences as ultima e dangerous than
would be the non-collection of the tax. So long as .
the Court of Referees used their POWETS simply to
stop individual partners «“ horrowing ’’ from them-
selves for purposes of personnl consumption, that
would solve the problem of evasion and at the same

asion has
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. g . ! : ! Con
1 e consistent with High Financial poycy. :
glunll:p}taion would bedr&gtnctied aniiotr?ix rﬁ;znuer Oc&rlrslt
expanded. In a word—fine,
IBZrilizlgirtfly Butp if the Referees went further théltn
that, and compelled private firms to divert pr(i s
fl‘OII,l reserves, debt-repayment and capital deyehop—
ment, into the pockets of their partners, s0 tl}at these
should now be liable to pay to the (!O\emm(:lnt
what, after all, would be only a fraction of the
money so diverted; that would be a long step to-
wards Inflation. For instance, to revert to our hypo-
thetical partners A, B, and C, and supposing them
to have been leaving their £8,000 each in the busi-
ness; to compel them now to draw it out is at the
same time to give them possession of £6,900 after
they have paid up ‘the £1,100 Super-Tax. One
might reason that having previously been content to
do without the money,  they would _voluntarily
return the £6,900 to the business. But one might be
wrong. There is an enormous psycholog;ca.l differ-
ence between one’s refraining from drawing money
and putting it back when once it is in his possession.
And the difference is raised to the fourth power if his
wife discovers his pass-book,
*# E %
For the moment, however, it is reasonable to sup-
pose that the Court of Referees will balance these
considerations and establish a practical compromise.
: ¢ and go. An Administratioy
might come into power which insisted on the Court’s
modifying its policy.

) . In that case, although no
%oubt High Financial interests c

ould stop it (for the
ourt would be packed with thej ' Ir 1

ral quickening of public curiosity is the background
on which we must inscribe our necessarily speculative
analysis of Authority’s present calculations. Tt is in
a dilemma. Insofar as it wants taxes from private
Incomes there must he private incomes to be taxed.

msofar as it wants industria] finance to remain
““sound ”’ it must depr

nd ™ €ss private incomes to the
lowest limit, But msofar as it depresses private
Incomes 1t reduces retailers’

' revenues and under-
mines industria] development. And insofar i
upemploymgnt. And insofar . . . . relief and doles.
Whereupon it becomes necessary to raise fresh taxa-
tion. Authority is then in dilemma. Insofar as it
b igher taxes it must raise private incomes or
‘eplete‘mdustnal teserves. But insofar as it wants
m27ce to remajy ¢ [

sound ”” it must de-
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man |
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Re €rees to tell him what to d}c;S x\Eﬁ(}?e
hey would haye been i ke pi ]
-l! this, and A Breat deal more aid Y Mol

bring up durin , Cr

". Runcim
] g the Debate fo M an
struction and edification, I+ Ch

Mr. He
mere imitator, after all‘and(\tl'»{l;nelrliecgr%
to teach us.) To-day Britain’s shippi
the wonder of the world, ]

is the despair of its shareholders

not appear
to be relevant. Yet fundament PRCdx

; ally the two phe-
lomena are cause and effect. general buildin

up of fleets ang other instruments of production n%
bransport out of revenue is clearly imﬁosgibie
as 2  permanent RERrs

policy unless
tantly ncreasing
One fiy

m may col

pool of money is cons

€ general
g very rapidly.

, and increas.
lect the money

: : f the
cost of two ships against the dISbursi?ﬁIolgeoto o
cost of one; but all firms together c.ar;n e
it unless new money comes into exis %ns e o
the difference. But, as Mr. McKenna acountry (of,
insisted, the amount of money in acily S oy o
if you like, in the world) is depen errlld issuing 10
the action of the banks in creating a e
Even suppose them to issue m_crea(sil%gt&g ‘hem tO
credit, they are at the same txmeb e é e
industry and will require them to be rep

-3

. aving to

Mr. Runciman’s grandfather avmﬁ:(ih?g excess
borrow bank credit himself by co f pank credits
profits made available by the issue o ot
borrowed by some other concern or C.ntermedianq:
immediate “customers were simply 2_1 His ultiz
through whose hands the credit pa'ss'edu'al buyers ©
mate customers were, of course, indivi industry ¢
consumable goods, from whom alor{tzs N ‘
as a whole recover and wipe out er Ford in their
Foster and Catchings remark abOUBt' s F?r J
new book, Business Without a H}f/ ) eyente, e

y financing his concern ‘‘ out 91 concerns; J1°

nancing it out of the pay-rolls of Ot.lir of his policy
meat is their poison, and the extensmél far before ld
to other industries could not procee el Allle
landed America in the bankruptc}';O disguise
although international trade helps the foreigner b
operation of this factor by gettmgd i vl produr’
drink the poison, it still works, an JREL T othct h
the same impasse internationally a?t s this tr_té .
wise do more quickly at home. roent necesst 13’5
which makes a financial inquiry anl‘u gon the Sald'
The incidence of re-investment po Icgrcstion of g0 i
problem is more important than the qbankS do abOe
currency-credit ratios. ~ What thet ke acceptdo
lending credit is one thing; Ibue borrowers tgs 7
financial policy itself requires thes dit afterwat®> .
in the matter of accounting the cre rightly ba~15t
another. Finance, as an mstltlftioéé:t here MU n
its policy on a composite balancets ]of " ndustry- e
be a similar procedure on the par ficiently acC"r e
all essentials it can produce a su and nee . its
account of its assets, liabilities, at once tha e
revenue. If it does, it will ;‘eahsent b o
costing methods, which look mnOCeare nothin
individual industrial-accountant, ational sY® for”
than suicidal when embodied in a.ns must Put ic
The Federation of British Industrleh sico-econyry.
ward a leader able to press the Eag’in which .
view in as authoritative a way as t‘S the fn2
Montagu Norman now impose
€conomic view.

* se
* * i 2

_Milliga? "ho
In a critique of the recent W,alliﬁ;l\/ i ’V(,‘r/l{’
ing contest at Olympia, Mr. e of the WOy
writes on this sport for the News ~ there toefofe
alludes to his having been chatting el pelol
Solly Joel and Mr. J. H. Thomas lmecasted a (‘;Milll’
the contest. Mr. Joel, he says, folr r knocke in the
alker in the sixth round. (Wal {t61a y WOB cts O
gan out in the tenth—and had vir lt er Contee 5
seventh.) There are a good many.loich Mr. J° he
quite a different character about \731 in. Otro Iey
forecast the results before they egas Compil\”a'yz
never short of g pal. Mr. _Thom%i;ion of K&, in
: bhs’, "o

o6 Investments to the National esta ¢

70
alia e lrl o
men, naturally and properly Segkha\’e the ¢ ope”

1mate relations with people wh eight marx Gc*ﬂethe
the training quarters of heavy-w fortunat® “of Le
tors.  Apd why not? The 'ut% the unds i
.Stmke made serious inroads 1nthe dﬂ“]agterﬂs L
N.UR., and the more quickly s and a4, 2
‘Cpaired the hetter, *‘ Down ﬂfag” Up.2% rai

an expensjye pastime: and l_m.ely 6'*'“):,1' e*Fipe
PHATes  will cancel the bill, s jith €88 . at
Man in the land should \f~'atCh’C\fmek by Je
tancy, Jimmy and Solly sittmg U
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i 1 ' ing the building of
ympian ring-side and planning t
erusalem in England’s green and pleasant land.
* * *

Mr. G. A. Spencer, the leader of the ’NOtgng};?onrll
miners, who broke away from the Miners’ Federa on
during the Coal Lock-out, presided at the inaugu i
tion of the Federation of Industrial Mining L}Itllﬁgs
at St, George’s Hall, Stepney, last week. i

etween 60,000 and 70,000 paying members mtl
various coal areas. 1In his speech he said that 1e§
oJected to have their opinions ‘‘ moulded in 2
ussian mould.’’ - Referring to critics of the fn_e y
venture, he declared that they seek a solution othlen

ustrial difficulties by ignoring realities—that : };
talk of increasing wages and reducing hours withou
Teference to existing economic circumstances. Never-
theless, he proceeded : Sy

“ T do not know that I have not a greater admir
for these people, deluded as they are, than for that o(tihil;
Section of oy critics who, knoiwing the realities, an

) e
cocret condemning  the extremists, have not the courag
T 0 expose their fallacies.”

lhe Daily C hronicle, which reports his speech, Sai{j
ala(t, Mr. “Spencer suggested that an inquiry shou ;
g !mmediately instituted into the Brms}‘l CurrenC)t
Ystem,” with 2 view to ascertaining ‘‘ to Wh.al
eXt.th 1t had been crippling and impairing industria
Meaties.” When ks was so fiercely assailed from

abour benches on the occasion of his notable
SDEech in

: the House, it will be remembered that we -
Xamined };

: s and their apparently irreconcilable
%ttltudes’. and showed how tlil%y could be reconc1lle(%
IV%’ 3 Social Credit policy. We are glad to see ﬁ']a
inrt' Pencer is talking in a similar spirit and loo. ml%
on] € Same direction as ourselves for a remedy. e
some 1t Frank Hodges had taken the same s
Mme,y,ears ago when he had the opportunity, :
scﬁpers Federation might have avoided the presiend
to !tsm’ L Not most of the graver trouble.whlcg et

tor ¢ see that Mr. Hodges was invite b(;
5 ?.rrte President of the new Federation, .lu

;ZC’ P he delegates, according to the Daily
are o-mde’ are very disappointed. But we think @heé'
in '1ong. What their movement might have gamed
hapreStlge by the association of his name it woul

hi Ve lost iy effectiveness by the embarrassment of
S Mfluence.
-~

emists wi]]

= *

robably taunt Mr. Spencer with
Witateq 15 Sor.ncﬁl?ing “%lich is already berll-r}z%
an'sweed b},' an Increasing number of ca.pltahstsc.1 e
anelrt to that is that there is no adequate anb pe‘{_
e‘n'siOL rﬁmedy for the miners’ troubles (and-, y e
time o2 ~abour’s troubles) that does not at the same
the tfutrﬁ those o €conomic capitalism. Nor, to put
Selye i “onversely, cap the capitalists save them-
Syby.any method involving wage-restriction—
to ite‘en 1 lrade Unionism unanimously asser;It_(;d
Sitive s 'S the negative side of the problem. The
Ve side is the fact that there is a third element,
((a:y Credit Ca_pitalism’ embodied in _the_ba}lkmg
Y"Orkén’,‘xhlch 'S, Iestricting the capitalists anId
S a ml-S Wages »’ together.  This is the enemy. It
nOt uCh mO‘l:'e S.U})tle one to arttack’ bEC'dUSQ 1t (1:212_
With the pr, of economic plun-
fro, I its ,hands. Tte Sin%solgg(t?cﬁxat it has abstracted
they ]Calntahsts and Workers the real wealth that
Useq V€ produced » but that jt is holding their un-
day DroduCt{\'e POwers in the leash of gold-stan-
pllyS'chglllat‘()‘lS of its owp devising. No law of a
Outpyt ature eyjgtq that peed prevent a doublmg
anc; Ot the meqy of existence ; but only laws of
Worle, ol Nature. Therefore no capitalist and no
ROse o T afford to let the origin, rationale, pur-
2 oo 0se laws remain a mystery.
ver little suspicion he may
Nomalies concealed in the finan-
tively right in supporting the

Ext-r
O

Ng

m, 1S inty;

is 11 t is in
inquiry. He is right, because 1

de;nagx_d <ft011<:>f1n tltgttq heycan accept the qo;gfg'ta;tg)? }ﬁi‘
it iFet without signing away the 1in stoiofihi
Shiee There is no other direction IEh e
e {11, or ever should, ally itself ;le S
i WiV;e will consider in the next pa e;gtfx o)
tallilngle of such other, and futile, oV
exa

capitalism. A v :

: eneral Strike.
First let us refer to the tlmiTogetsh eaG rumour that
We then recorded in thesedl t?) invest trade union
there was a tip sent T THE NEW AGE of May 27,
in railway shares ( the investment of
funds in it would refer to th R
1926). If sfo:‘llo ;al?? and “‘ constitu ézzrption of
the fundslr? that ycase phe Current}d ?)e no obstacle
unions. tual funds in strike payOW(élel e
their ac ting on the tip. On " el S
to theilf fa(t:he banks, anddthe H:;ebled e tcf)
proval o method as e Loan out o
made by tl}erszﬂ;eooo millions l?f 1\))\;?111-;5 oild by
subscribe fo of deposits. The *he d.fference be-
£900 mllllonds 2+ the subscribers 1° Cond that due
the stock a‘nt I;egt due on their loa fics the objec-
tween the l?ge Against this th’eokr))éen disturbingly
T
tion tha

. tock
ver is that s 5
ince that time. But the ansWer o, % pec
low sin

at least as MU 4 earn-
purChaseS are'tr;laggpreciatlon 5 %fnt(l ;Vecommenda-
tation of o for a rise 18 afredier M hankers re-
ings. * Hol 0 and if investors’ bARCE e
tion in newspape d them they can -1 feasibility ©
main loyally be lril for the theOFG.t‘F‘c)r otherwise ©
need be. So mt;g The probability for the rumour
e fip ref_erre% en any foundation nd not very 10~
there having t6ter of guesswork, %as not fitted 1M
hasiieot ms;ivork at that; for l':s since.
tr-igﬁunﬁyggg:ervable developm:n
with a 5

% loose
ha_S 1et

1 this week. Mr. J. H. Ih?irl?:tsr)"- nOlyfmx-'
e e rond transport ity 20,07
an attac ht on an €cO :

: rize-ight not spenc -
e slzic stakes. We ne_ec\lvere generally ing rates
maje ts. because the}’ 3 5 Were payins ation
argunﬁen St:- on that the rallwzgsport——an_ all?gmous
the allegation d motor -tra of 1ts

: e th one in the case
which subsidis ered W1 facts 111 2
: tar stagg L. Che Thomas’s
which the Szaz last weex- ide Mr. t
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this new aglt;flri)m the motor Ciasre in railway Str(ixe
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inevitably £ the a d ‘““ loya

theretore, electe > reward O

values. If, ‘and other S&=- )k, the rewse

.U.R. (an ilway stock, e sup-
32?Olghecxgcutives)lll ed. ,Ont;heassigciation
their foresight Nt Thomas s 1']z'tlrsnaof the Stock
position, too,l b :‘ld other dlw.r-lll .leaccounted for.
with Mr. Joe 1(211 be satisfactortly
Exchangeivon e B8~ 3

Mr.
m speculations about

; tion
al ques
A ore practic e een
ivation is the m i
Ihomas’; mo‘cnfaﬁloiS sectional Co_ct,peill-] b e tllﬂg
of the effectsL Obour We may no;}e]e D nsisten
apltla}1 an?s c?f all men, has been n

Mr. Thomas,
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1'llg Labour that the lIltCl’CStft;he community.
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reasoning, which points to the exact contrary. Trans-
portation is divided in its present proportions because
the community have found out experimentally
that those proportions work out the most cheaply
under existing circumstances.
them caused by political influences is bound to be an
* interference with the community’s freedom of choice
as between the alternative services, and as a practical
corollary, cause an increase in the price of transport.
Thus not only is the community—which means in
the end the individual consumer—kept short of in-
come relative to prices, but is not to be allowed to
spend what income he has where price is cheapest.
Even the members of the N.U.R. have no guarantee
d rise as a consequence of
We have pointed out
e Unions go in for in-
Their executives naturally invest on
So if the whole Trade Union move-
ment were to agree to support Mr. Thomas’s agita-
tion, the investing Trade Union executives would
transfer their funds to railway stock.
ailways there would be
ailway men expecting to cash
y a close ring of Trade Union
ould be to keep up the price
ally these executives would
way administrators and of
general. The latter would
s. a week rise 1
ce 1 profits of
! capitalisation o
reduction 1n investme
5 ngure to the whole rai]
the intensity of the ensuyj
between the men and thej
The moral is a familiar o
vesting Trade Union has

Any alteration in

that their incomes woul
blotting out road trans
previously that all large Trad

business line

the victory of the r
hand a large body
1t out in wages faced b
executives whose policy
of railway stock. Natur
have the support of rajl
railway stock-holders in
unanimously look at a 1
man’s wages as a sacrifi
and therefore
cent. basis) a
Apply this fi

n a railway-

nt values of £33,
way system, and
ng psychological conflict
r leaders can be realised.
ne in these pages : i
got to behave itself.

Now let us tu
While Mr. Tho
many guids, Mr.
Speaking las

m from Mr. Thomas to Mr, Cramp.
S 1s offering the railwa

I companies
ramp is begging they :

m for a few

places and privi-
y men categorise as

will stop victimising oy
amp to the railwa

road transport B

“ victimisa-
says Mr. Cr

A ou to victimi
olshevists *? % victimise those

to look at thi

rcos raid there
. evidence that it
Ince the competi-
immediate]y
Nce 1s 1mpor-

@ move in the Petro] War
y of road-tr

affected by ¢ ol, this evide

US sumimarise it,
as the Arcos r
glo-'Ru_ssian tr
boycott of Ry Mail simultan
posters and dist
sign a guarant
poster contained the
Here.” Thousands of
them up all over the coy

arge number of
lers who would
words, ¢ No

What has been the
but that it has not b
ested by a recent pul

quhart, who 5 3 s
ders of Russian oil
e Courtg against
ussian petro].

mation that where
Russia was in fo

general effect
een entirely
lic announce
ort of trust

properties, that he

1S problematica] .
uccessful ig

ment by My, I
dispossessed
will proceed
rt or handle
nating infor-
greement with
ties had to be

He proffers th
as, while the
ussian oil proper

regarded as belonging to the Russian Gpvernn}engvtgf
rupture of the Agreement legally implies their I &
sion to the ownership of original proprletolrcSiTS’_
cosmopolitan group of pre-Revolution stockhol %olcn
who are thus able to treat Russian petrol as ‘' s e
property *’ and secure redress against an.yonef all
handles it anywhere. The practical bearing Oheap
this lies in the fact that Russian petrol has been ¢
petrol.

* £l *

ng comment
Company 2
hey g¢€

On this subject there is some interesti
in a circular issued by the Power Petrol i
week or two ago. They frankly say that tRuS‘Sla’
their supplies of crude materials chiefly from Juchiis
and go on to argue that their refined pro other
““ more British ’’ than the large majority O hilling
petrols, asserting that whereas 8d. in every S ) this
spent on Power Petrol ‘‘ stays in circulation 11spen
country, the equivalent of 8d. in the shilling o the
on others leaves this country.”” This is becal d out
conversion from crude to refined spirit is ca?;he Isle
by the Medway Oil and Storage Company O Daily
of Grain, Kent. Asa direct reply to_the folloW
Mail’s attack this is good argument. They
this up by reminding the public that— 1biné
“An attack was launched last November by (h‘C‘(l:l?: b2
Distributing Companies endeavouring [01 :ci;d pric.eS
monopoly for petrol in this country by recuct’s c.qin
below an economic level. Prices were further reCtc qd
March and April, and the formation of a ring _ .0

ok cring a bo
the retailing firms was attempted by oﬂcxm\é}h’i‘c certi‘lrz
retailers selling Combine brands only. on?

+ at an € e
independent firms found themselves at so great b

mical disadvantage that they ceased 0P°r_“lll:n\f"n 5‘;
support of the public for the independent ﬁmtain m
wholehearted that not only was the trade of ?er’s atle .
—our own included—unharmed by the Combine busine’:
but they actually secured a large volume O . .
through retailers who refused to have their bL}ii e g
by other people. This price-cutting campaign B it ,"“;
pletely to eliminate the competition at whiC ht pr,ced
directed.  The independent firms have brougia is go%
down and are still going strong. The oil in R.Usihc w'Orl 1
oil;; it will always command a ready market In ntry ¢
and if it is not imported directly into this couug"71 otht
Russia it will be imported into this country th'i?md w
countries, who will get a profit from its handiifis 4
should be in this country.” 5 C 111Pam;
The Company states that the Stan_dard oil Co cOf‘.]
of New York are despatching equipment toqe of O]f
structed in South Russia to refine a "Olu{lene o‘ge
represented by 500,000 long tons of 1.;ero‘squ ¢
a period of three years according to a contra®
between them and the Russian authoriti€s:

We can now put a picture together. % 2 5
that Mr. Thomals)’s attgck on the trﬁnSPogo?:biﬂ'eéd
is forwarding the policy of the great Oil ks C&. g7

t comes as the last of a series of attac &t1 (’OI}
out against non-Combine petrol, first b'_v then Lo,
bines, then through the Home Secretary 't the C hi®
othermere, and then Mr. Urquhart. If ®, th¢
bine eliminates independent competitio™ 4 2l
country, the price of petrol will go UPs ipe g,ﬂit
bressure of road-transport rivalry agamsbe no 11F0;
Vays must be relaxed. There appears t10 sed- 134
(¢ the ramifications here partially disC 01., ine 2k
mstance, Lord Ashfield and the 'Bus CO! ic “tttl’ﬁ
also been helping by their politico ecoﬂohereﬂsd 0
[ e independent ’bus owners; for, %tandﬂrlarn‘.’e
(oe e are bound by contract to thde nts aré
;ombme for their petrol, the independ® J
UYers of independent brands. (b7
% * * or0TS C()if tl]lL;
B The first rumour of what the Go‘fcc, an \\”tft’r
vank of England, the Bank of Frmborfsl1 ré,gef“;
eichshank are agreeing to do 1n Colbladera R-ﬁ Ve
. Benjamin Strong, suggests that eoqit d F
gold is to be sent to Europe and dCDOI'.t‘iO”S'
vaults of these banks in certain ProPe
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The Midland Bank and a Financial
Inquiry.

By C. H. Dounglas.
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> be told that gold must automatically move
about I response to changes in international trade
conditions. [t now appears that it can be moved for
reasons of private financial policy. The picture we
SEC 1s that of bankers dragging bars of bullion like
andbags to stop the breaches in the more exposed
SOSclltxons of their monopoly. Sniping against the
soid-standard is becoming prevalent in Europe—so
o brought over to discomft the
Pers. In the old days, when depositors gave evi-

a yellow streak and-set up a run on a banl,
ve cure for the panic was to show them
Ow metal. ~ Porters would stagger into the
rom cabs with bags on bags full of sovereigns
\YhateYer the bags contained—at least, there
SOovereigns showing at the top), and then the de-
1t away under the sneers of the
It is said that faith
It will also apparently see
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Bank of France’s supposed
gold which wasn’t there (the
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ers revealed the fact.
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Let me reiterate this point. So far as it is pos-
sible to obtain an indication of the present views of
the Midland Bank from Press sources, these would
be directed towards such steps as would increase both
production and consumption. But there is no pub}xc
indication that its directors recognise or, at any rate,
are prepared to deal with the proposition that there
is a considerable and probably increasing dispanty
between possible consumption and a given amount of
production. By

A hundred years ago Great Britain was the work-
shop of the world. So long as she could produce,
she could sell abroad in almost any quantity. Con-
sequently, the fact that a rising level of consump-
tion involved a still more rapidly rising level of pro-
duction did not result in any serious check to the
working of the machine. To-day, however, the
situation is completely altered.  Every cour%}ryd is
attaining the status of a prqducmg_coqntr}}]r. : v:l (;3;
the financial system as it exists, a rise 1 the gndino‘
consumption in any country mvohtes atcogxg:}zv e
or greater rise in the amount of exports

existing system
unde;, t1hse a maﬁ%ematxcal
the proposition that
1t more than it imports,
In the endeavour to
this mathematical ab-

That is the problem:
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Mc}\ennay athat the im-
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¢ conditions as they exist
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(To be continued.)
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Sir Herbert Samuel and the

“Observer.”

According to the News of tke World, Mr. Lloyd
George and Mr. J. M. Keynes were in close confer-
ence with Sir Herbert Samuel at Churt last week.
The Liberal leaders have been disappointed in an
attempt to buy the Toulmin group of newspapers,
namely, the Lancashire Daily Post and its allied
papers, which have been sold to Mr. Harrison, the
newspaper proprietor, for something like £600,000.
They will have to consolidate their interests in
Lancashire by some other means. The report men-
ons that they are at work on a compulsory profit-
sharing scheme, to be included in their election pro-
gﬁ'gmme. But the most intriguing information is
this:

‘‘Sir Herbert is now acclaimed as the forthcoming Prime

Minister, and it is said that Mr. Lloyd George has pro-

mised to serve under him.’’

his may be incorrect but it sounds true. It better

accounts for the dramatically swift revival of Lib-

eral prestige and success than the hypothesis of Mr.

Lloyd George’s premiership, especially when the

latter gentleman’s attitude during the General

Strike is taken into account. For Mr. Lloyd George

showed plain anti-deflationist tendencies; and al-

though he may have recanted since, it would stjll
remam a matter of moment to the high financial
mterests to secure a new Premier who had never
professed views of that nature. The persistent dis-
paragement of Mr. Baldwin’s Administration in the

aily Mail and elsewhere, coupled with the free
advertisement of Liberalism afforded by the
Evening News lately, suggested that more wires
were being pulled than were within the reach of
Mr. Lloyd George. And now there comes the bio-
gest scoop of all—the temporary abdication of Mr.
Garvin from his editorial position on the Observer in
favour of Sir Herbert Samuel. In last Sunday’s
1Ssue are the first three columns of a Samuel Mani-

esto on the Coal problem, with
: anoth

columns promised for next Sunday er three

* S Y-

¥*

Sir Herbert’s analysis of the situati 1
. ye ) uat
not.hmg unfamiliar to readers of this jcl)?lr;ng?.nt%\llzi
}zlive We space to follow it in detail except to note
that he reprobates the mining companies for havin
dlstrlbutec{'bpnus shares when they were pros erg-
ous, and insinuates that land- h
too fat on royalties ]

thinking man »’ Bian '
g ) ! warns th -to-
classes ”* not to (_:herlsh the belief tehatwiilletoddo
{c{(}ntgfnt of the minersg 1s the product of Mr. C 11?:-
t 1s Mr. Cook who is the product of the .diszgnl
iatribe' against
ich are authenticated by judici T e
. y judiciously selected fact

gures from the C 1551 ;
Coal distributor s

n this connection there :
ere 1s the pat on the head v
London Co-operative Societies, who “ could c;)cf EEZ

work at a cost, in I i
: i » M respect of estab]
and clerical salaries k ablishment charges

) , of 1s, 7. per t
coal merchants.”’ Naturally hephaso?olizsf th:tm the
falling off in demand, byt says that that iéerbegag:

coal is too dear to attract foréign orde evi
dently leading up to a propos%l t‘c:ci;gsfgailizg ¢ evi-
mining by closing uneconomic pits and runnin Cot%i_
others at full tilt. There is one thing he ig '<e
pon, and that is that the miners’ wagés mu%t nn;tl.i;ts
lowera;d any further; but since ever&béd o ;
I],and s End to John O’Groats is already aw?ire tlclmé
they cannot, there is no particular merif in thi d'a
play of humanitarian concern. There 15 no r(=f]S e
to the credit question. Perhaps that is g

: t 1s resery.
:pemal treatment next week. eserved for

Tariffs, Unemployment, and 2
Financial Inquiry. _
Six weeks ago the Economic Conference at Gel’c‘a
vaguely approved the idea of a general reduction 2
European tariffs. To-day Germany, Ruman ,é
France, and Spain have either raised or ha\
announced a rise in various items on their tar:i(ffo-
The Daily Mail asks what Britain 1s gong .to‘ i3
about it, asserting that already this country 1s “‘\;_
ing “about one-fifth in value” of the total g?"dls C‘to
ported by the whole world. It refers slighting X]o_
an opinion recently expressed by the Swedish 'CCL: 8
mist, Dr. Cassel, a few days ago, that, I -le
interests of world-prosperity >’ a nation Shoi-’c—
abandon such of its industries as require high Pr-ot‘.LOn
tion: upon which it comments that “such a ni;]cr
would speedily die of unemployment.”” The O;;]i »
nations, it observes, “would not carry the wo?ﬁfn"
of ‘world-prosperity ’ to the length .Of nmmta'lgra E
the destitute workers of those countries Whoee truth
they had secured.”” Then it concludes: * Th(i;l not
1s, however wicked it may seem, that nations '(t) T
think of ‘world-prosperity,’ but of the prosplel"cgre
their own people.””” There are some wel -15316 0y
debating points here. That they are answerd P
Free Traders on their own plane of argument l.i s
but that fact only serves to show how futile 1's,s;zes.
discuss the surface contradictions of deep, 11 10~
The one irrefutable fact is that, as a physica opods
position, a country which is importing more %Con—
than it exports is thereby increasing its means 0503:3
ferring prosperity on its citizens. In tg(':t And
Credit phrase it is building up its Real Credit. ore 1
since the more it accumulates Real Credit t.he n?-thout
can create and distribute Financial Credltb‘;é al-
inflationary consequences, the “unfavoura D
ance of trade’ for the “npation’ c2& 2y
turned into a favourable balance ©
for every individual composing 1ts
tion. Then why is it not? Because omes
doctrine that citizens may only receive mlc?s pe
rewards for work which they themse ‘eothing
form. If the foreigner works for them fOT} relm an
(as he does whenever he dumps goods on t}ze moné”
takes none in return), they are not auowed ; ¢ if the
tary means of consuming his free gift. B]llloWC( 1n-
bresent goods to the foreigner they are aol £ L he
comes wherewith to buy more goods themse!¥ tion ’?
orthodox economist, who accepts this S’.tuas g thd
not even consistent with himself.  He 111511&1_5 pro’
People cannot expect to consume unless they :ch

duce. Vet he defends a system wh o thg
titles  them to consume most W (;. an
production  retained at home is 16‘16(1' tlori
to consume least when the retained Pr a

'S most. This anomaly is a product © dumP
policy and practice, The reply to forEIgnop 1ati%)
—if a reply is needed—is to enable the Prm of s
to share up the dumped goods in the fO ot ths,
national dividend. The mechanism for the necf]’16
'S @ matter of creating and distributing ;
Sary financial credit. = The obstacle A
ANKING system controls financial cr.edlt ;
fo decide on what conditions it will issu€ ts of Flor
pimediate practical step for the inhab1ta% Zyion
rade Britain ig to push on with the a]g_ln‘d fo
@ full inquiry into the rationale of ban dusty or.
e of the latest representatives of 10 un®o.
shaw a lead in this direction is Sir Georg}fer.Of,Clo"of
ter giving the Middleshrough Cham Onditlo‘;nﬂt
;Jerce some startling facts about the ¢ ation t g
trade here he concluded with the Obserhd be f551""'
no other way out of the impasse cov bhe di

gested the gold standard would have t©
Zarded.
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Views and Reviews.

WILLIAM BLAKE. .

That Earl Crawfortl has recently unveiled a
Memorial to William Blake in St. Paul’s Cathedra’l,
the Church of Empire, is a distinction for St. Paul’s
Cathedral if not for William Blake. For nobody
could care less for temporal power than the poet
Who whote that *“ State religion is the source of all
Cruelty.” Centenaries are a safe institution. The
g€nius who is not dead after a hundred years have
¢lapsed from his birth is certain to be at least re-
spectable, a condition that has already overtaken
Mr. Shaw since it was perceived that all his plays
ate sermons, Itis two hundred years since the birth
of William Blake, who, having been accepted by
- World, may at last be claimed by the English.
j~0r- the English as a nation to adopt Blake, however,
s like time swallowing eternity.
of William Blake was both the archetype in history

12 true Protestant and the. real forerunner of

¢ Tomantics. As Mr. Chesterton once said, a
tcfoftestant 1s a man who says: ‘‘ I will see God face
fac ace thOUgh,He slay me.” Blake could see God
usee to face without being slain in that he had, to
of tla Phrase of Matthew Arnold’s, got himself out
he C(])e I“’a}’- Because he sought nothing for himself
becal:lkd be occupied his life Jong with his own soul;
Sreat 55 he sought no power he was ab1¢ to see a
ever cal of the truth; because he believed that

Cryth

g he did v had f the same
PTight Jight id was the shadow o

indieig as illumines all men he became a great
Eedl ual.  The absoluteness of his values gave him
i om fearlessly to obey his conscience. As for

thosreomfnt.icism, Blake justified it by harbouring
“"hichl 35101’15 which absolute values entail, and
ake .Add grandeur to life though they may not
FOrltthDI’OSperous_ .
abysg e seer to he a}so artist 1s a spark across an
0 an, L1s a synthesis of the contradiction between
thingpsprefcm.tlon of eternity and a regard for the
Unjp OF time.  Blake realised at once the absolute
impOrhrtance_of temporal man—and his absolute
ahgor.ee; his absolute nonentity and his equally

lltt(?r]ue dividuality. Having encompassed this
of life, Blake gloried in it, and thus

ac uiparadox
Y s along with God and Walt Whitman, the
endea\.oo contradict himself. Only philosophers
Poetg hL}r ke bI.Ot out the contradictions of life; for

st wol-]eg{ are indispensable. As long as the mani-
put itg continues, no truth will be complete with-
beget a?PI?(.)sxte, and both will be barren unless they
= DreE‘-si.;eW truth, Perhaps the most organic literary
Slongy " of truth is the aphorism, which the poet-
M the 1 ’ SSpecially favours. Much of Blake, even
Ably honger Poems, is in aphorjstic form, and prob-
5 Orisi J1ost lasting of Blake’s work consists of the
lndebte I]S fr(.)m his own inspiration, for which he was

© meither to Swedenhorg nor to Boehme.
%> * A

One
Be wOﬁfgr,‘Ot read the aphorist straight through as
]re arkeq +ead a sonnet or 5 peroration. Nietzsche
o that his 1“'0rk5 were not for people in a
8 ey described justice as love with see-
:‘X if::c}e]e tfhre“{ a truth int]o the readers’ spirit the
ﬁl €s havg ﬁwh 1s not fully attainable until the
try ke one owed out to infinity. While reading
il St lmust keep quiet, « Nobody can spealk
leveq 3 ! @ Way as to be understood and not be
m )Trl}:te}f }mderstz_mding is not for turbulent
Qnent for the ¢ 'S not seized ; it dawns. Blake’s argu-
ud fory, ¢ 'Y€ Creative order of the Poetic Genius
at y énem—g ¢ truth that reason is not absolute
el;dl Susce ?'bthe organs of the creativ_e spirit, 1s
\"h'haps it dp tole to empirical test, but it 1s final.
e erude €pends op perception by faculties that,
and untraineq in savage man, dre almost

atrophied in civilised man because of his lack of
faith in them. 3 o 4
' begl ized book*

It is dangerous to begin a moderate size :
with a sumr:ﬁary of mystical doctrine. The lre'SUItt:hls
almost necessarily formal and intellectua tm o
manner against which Blake vehementlycgri esf?HS.
What 1s far more.dangerouts—a?d D%laki’rs ¢ph;10-
into both traps—is to systematise _
ls,lé)tphy and fonvert it during the process 1ntoo:;r5
attack on the Jews. Dr. Clarke swc‘aepts h? t%ook
many other people away in p_assm_gt,. Duo aganda
invites the charge of being anti-Semi 1;: ﬁfw}; geacs)
with which Blaﬁ_e wouldt;e\ll;t:rléﬂ%’ogged i)y o
é 1 1f. a socie /
;tggicll]:emtiee world with translations of the Talmud

i ke, ‘‘ that
s, U e (3w WIS DY (LS o
the world would soon maxe e

: i JE
ision if not of the tribe 1ts€ it
Eleelils?)lite its vagueness, 15 %O?dnegg—p?;isyted——the
noted that that sort of propne i R
Jews can hardly be blamed for p%s % e
ale distribution of the Talmu i R
?ract ladies until the Christians e(%'th i e
Possibly Dr. Clarke would agree Wble s
the public-house: “ How can you
with Jews?” A i 4 M
i A 3
It is regrettable that Dr. .Clarﬁe 1}1&155 G
‘<h question to decoy hmmsei, ke s
st from the Lord’s Prayer aoC S e iion
it omments on Dr. Thornton s’ S
hghtem%g (t:he spirit there are two ]e\\su’sness, o
g lg 201’ of the doctrine of nghteh(:a L
e S d. second, the victin Qf_ t : fudaism’
t!le la\}’_),’, a'xclle’s being a represeptatne ? hes o
tlor'l'l B(izi{e disliked along with mcﬁ;‘le aal
l‘:llgiﬁdllng most of all rationalism—

an of mankind. :
org « And all must love e
In heathen, Turk, of s Pi’ty et
Where Mercy, Love, an y,
There God is dwelling too-

. ht to
. tes this verse Ought -
The fact that Dr. Clarke q“‘f Zbout the Jew. Anti

im more careful aboutt, ich the sané
gave'trgildies 1lilor‘lclone of the insanities lrllj‘:hl(cllarke is 2
minority find hope for the world T8 g lightful

- d a writ . 5
:c physician and 2 ‘, It is good. C
homoeopathlc phy fie work-_e’ o

n

ks on Hahnemann 2 e
booet Si)im also in the company ? D o meet iR
rglee Bhagavad-Gita. It is not 8

. 7SONS.
casting out the JGWS*‘” 7’{.’_ =

the human form

. : er
nslation of the Lgr.cg ilelzé?x?t’s
Clarke maintains; X

)
Dr. Thornton’s tra i
ts, including his parody
s

was as prosaic as Dr. .
Blake’s sardonic commeil L2 o wilio artys ln
beginning “Our Father A e ey and relud-
tlf)% Substantial Telescopic éde%rea d,,” not to men-
. o tes between
ing z’lcl recrlél?;t-erf?é > 5 all is debt and taxes

tion the retere

the pitfalls
ther.”” But e

msar and one ano is ought to
gf"g‘?‘?a‘ng’ re'transmtmxgbog;a.yeComp{gaints about
evident newagave i g%ound, but those who se€

theyadonc ver'Siot?suall},' end by respecting the

ael ving 1t ; b their
alr)iogui:nllmtprra%sla?ors and being laughed at by
Or1f ol

) rer oﬁere.
fellows. The version of the LOf_d S](fﬁ-?le in senti-

Dr. Clarke is vastly more pure ab’r ;o = aoic o
o r'l Dr. Thornton’ss but 1t ]aCkS: is well worth
ment_tuatln oriéinal. Dr. Clarke’s bool\t l:dition e
e Sl'mpdesea;nd edition. The prezenyorthv Smec.
: 'rev:(;great deal that is \velcome'an ugtatioi 1!5 B
g?ll;j's the chapters illustratc;(\ired }(‘meqrea B wservice,
Blake. It Hasjat least reni&tude; it has caused him
for ‘Vhic}lchfoeﬁgcrgsnizse%gmsssd m the poetry of
once MOTE

R. M.
Blake. S NG RS . i

”*’{\rlm—ﬁ B];\ke;H-(—]_'ﬂ;;i:)rl";l—'.\'_Pr:\ycr. J. H. Clarke,

M.D. The Hermes Press. 7. 6d.


Daphne Maurer

Daphne Maurer
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Drama.
The Sitwell Season,

Whether the notice of a public reading of poetry
be legitimately included under drama or not an in-
vitation to ‘‘Beautiful Readings of Beautiful
Poems > at the New Chenil Galleries—certainly ap-
propriate surroundings—ijustifies waiving the doubt.
Pgrformancg of dramatic compositions is well pro-
vided for with special buildings, special groups of
craftsmen, and a complete industrial organisation,
whereas the mention of a poetry reading merely
galls up ghosts of child-reciters and dra\i?ing-room
declaimers better left in their graves. Elocution is
the last throw of a bored company in which no
SINGEr 1s present. Yet the speaking of verse is an
art that shows signs of revival. Unfortunately the
ffw verse speakers who have received public atten-
ton have been mginly the people who have written
the verse, the intention of the audience usually
bemng to boast more of knowing that the writer 1S
handsome than about having heard the verse. An
author who lets himself be persuaded to give a
reading of his poems rarely adds to hig repﬁtation

or theirs. Those who have listened to verse-recitals

‘ulse on the credit of the Oxford accent is more
plentiful tha.n the reciter who can make poetry
SOléI;d' org%]mc and creative. -
eng that the works read by Osbert, Edji
: | ith, a
Sache\ere\l' Sitwell are already, or sh,ortly to Sed
s A T 54 )

: 1s, by the quality of
While T admire much fq o
gﬁ glle Sitwells there is no option but toosa;ht?hz\l‘to'ih
Tlh eép greatly neesd production for poetry readin(

. ;ysﬁ;lbr]l)ot do %ustlfce to their own work. Modestgy;
‘ y virtue for which the St ;
usually blamed;; nevertheless, on thisI o\zggg" s

experience.
. Ct)}f théz three Mr. Osbert Sitwell gave greatest care
! elf eas he had to communicate apart from the
‘é);mtlc) the communication, and as a consequence
éitsvelf’e most nteresting to listen to. Miss Edith
L . s reading was characteristic of the impres-
o %wep by her work. She seemed far more oc-
pied with the music of the words than with any-

e she'reShe resembles all intelli-
sion and enjoyment. Mr.

eh § suffering from th
¢ t be excused his pronunciation. rlgﬁgtgc-);lebalg‘

; ) pPoetr < as hard as
experience. To sh Y requires for ;¢
iy ow anything one S S complete

be a show-

It it b ! fou Marionettes,
1t be a crime for a critic to ep; .
g\l{ea of guilty save the expenseng?yahimsflf’ let the
t;a%er%enc_es with the Italian Marionettes “aS'over my
it ﬁeecr to the Strand Theatre T haye avail ]c?ce L
in progroz:mesy of Dr. Leigh Henry and the e b
time frorrrun Theet?) se}f e Again, ag rifl}clﬁnt%?s
Marionette_ Worki?;;- as from the front N1S

it has run in the sa;

——

centuries without break. Secrets of technique and
skill are almost like family skeletons, and ar¢
guarded in a manner that throws light on how it
came about in the times of the guilds—if it did comé
about—that the word métier became the WOr
mystery. Wire-pulling, in spite of all the reforms
of machinery and Parliaments, remains a craft an
a mystery.

It is as well, if the art of marionettes is to prospeo
that the institution of the family should not abs‘_’;
lutely perish. For puppet-working, in the nearc
English equivalent to family-mystery, is team-vor
of the first order. So far as the audience is able ©
tell, there can be no star-system among marionett€>
since all the operators are out of sight, and the htti
wooden figures are scarcely likely to vary in salary ©
n conceit. Possibly this absence of the star-syste’
is one reason why London did not at once take
the marionettes, since the Russian ballet, which,
said and done, consists of marionettes also, becama
not only a fashionable cult but a popular one. Orbe
marionette to move across the stage it has to ‘ble
passed from hand to hand along the line of invis! “ =
operators on the bridge, so that its movements PFn
ceed regularly, as though dictated by one bratl o
Indl.\fldua.l marionettes may bow comically to put
audience in acknowledgment of their applausé >’
the ensemble of the whole production is the work €
the whole company of operators. Dr. Whitehea
almost furnished with a parable for his research !
the problem of continuity.

_ The supplanter of the “Willow Pattern Plate nd
the programme is a vaudeville piece, “Darby ot
Joan’s Dream,” with music by Marie Mely—a P
donym which j > ; name ©
ch 1s not an anonym since the nalf® =g
ountess Vanden Heuvel follows it. The l“’»lecette
entirely unworthy of inclusion in the l\'Ianonlfiler
Theatre. There is only one way of lulling the € ver
members of the audience into a retrospective S0P 0
their lost Victorian childhood, with its SentIHZual
ta.hsed. simplicity, and that is to revive ;he“ %]eﬂ
ictorian work as Mr. Playfair has done 1n
rummles Played.” Mr. Playfair’s piece, W%nt;
surely make a magnificent marionette-entertaln™e, -
or why should we not have some of the later Jet€
torian comedians with their actual hits in a co™P
ictorian music hall? Every dream of “Darby J.cs
Joan’s Dream ** could have been contained 1]ne ol¢
than a quarter of the length. The posture of 1 n
English country couple sleeping on the rustic =150
was excellent marionette craftsmanship, as wereEﬂg’
the few steps of hornpipe danced by the young "4 to
lish sailor with a somewhat Italian gait ﬁ“PpC;D fect
be dreamed by the old couple; in the twilight eow
the stage setting was pleasant ; but so small a2 feriof
compensations could not sustain so mucil 1r; mis”
naturalism. In this turn the marionettes ma<e fdet
take similar to the one attributed to women—¢ real®
pising superiority over human beings 1 2 . fof
wherlq it is worth having in order to com /
equality in one where it 1s not. el
. With marionettes at their best, the Spect,ﬁ;[?r. the
Joys the illusion of sitting among the gods \'o me?
lympian jesters on the bridge make fun,
here must be a vast field in history, and ”.1:(]11'3
stitutions of modern life, beyond the b'url]mwl fo
things of the theatre, opera, and music 2% muf]g
Marionette opportunity. The puppets h::\‘c} b
23 as human actors for authors like S]?q «The
arker to write for them. Julia Chatterto” }odates
f€am of' Sheba ’’—a bigger theatre a_CCC‘??’_g to 'fhf
rle drums better, but they still Clen}’_Ju’:‘t}:,1 of €
€St of her musical setting—is in the dircct19% - oes—
Pansion, Ag Ty, Leigh Henry obviously Pﬂcéf:riO"g
IS concern to select music that demands 2 ~ iefez
A€aring for the intervals between marion ha?
IS one sign—the marionette theatre W'l 77 q,it€
done £yl justice to itself until it has fully €

a

!111

-

JuLy 14, 1927

THE NEW AGE

129

——t

Us immense potentiality for growth. Here is a
medium and a technique for a drama as engaging as
that of the human actors and actresses. For those
Who lay stress on the importance of the theatre as
against the supreme importance of the author’s per-
sonality and views, it should prove a superior
medium to the ordinary stage.
PAUL BANKS.

- Macaroons and Suicide.
By William Repton.

a\l]lv?llld he come over to tea and bring his two little
oug iters ?  He would be pleased, and at: half-past
a T the trio arrived. He was sixty-six years old,
mar, aSnC}ll i full face looked like his famous country-
habjt t}c openhauer, and spoke without reserve, a
reacheéat 1s only acquired or used by those who have

o the metamorphosis of Nletzsche’s lion. In
full¢ €gory I only include subjects that matter; the
hing roated crowd speak without reserve about any-
disllgsround the table,. on which were spread six little
eetroé)t e;iCh' contamning prawns and mayonnaise,
8ingerhy, cttuce, onions and cucumber. A dish of

ate Eead,.a cake-stand holding fancy cakes, a
'rowno I_\Ivhlte bread and butter and a plate of
571 SN Julius would have some bread and
have , aaﬁd» yes, he took tea—Ilavishly. He would
Cakeg cake—among the pink, white, and mauve
Were two almond macaroons ; his eyes sparkled.

oul y
Cven %nhc ?_h:f‘hd anyone else ?>—no? no one wanted
he aiq g It is years since I had one of these,”
SOmewlyat | I detected in his reminiscence, a tone,

Nat melanchol e . =
or y, a sound like a musical sig
‘ et&lﬁlgs that had once been, but were not now.
the tonemef?ﬁ a beggar leaves the heart a stone, but
Withip mg s words struck like a hammer on a bell
hes of t}, ere, then, was holy ground in the con-
Cure ang Spirit. It were better to leave it, serene,
SPirit of cu Anviolate. Tt were better to pinch the
O discipl; Tlosity by the neck ; it were better quietly
lationg angedt he wanderer in the vast spaces of specu-
Oseea dg escend to earth. When the rest had left
There isncmg display he and I went out.
her green A Pleasure in touching the earth through
and ‘wooq carpet.  Macadam, flag-stones, cement,
that copg en blocks, are the vesture of city territory
§10le abgue n the creations of robots. We walked
Ing, Hees “r,l g shady roads; the blackbirds were sing-
Wwe reachede{ﬁ humming in the beech trees, and when
US. Herr 1'e common, a refreshing breeze greeted
Again se inu 1us leaned op my arm. The contact
With chjjq; ImOthn all those thoughts when he had
cur\iOSity WZ; ccllfiléght taken a macaroon.  Again,
& en away.
Our wayeiﬂ] ed} an old tumble-down inn, and found
ey e b fugl?r%en- In the disftance WELS a.lcedilr
showing to perfection the lovely
the trunk.  The Eew glr:)een of this year was

Shay

pl

gll'ang}é %iﬁlsrézdhon one bough was age and youth.
Ju(i.garden. "111‘1 covered a little shed at the end of

lus, unbiddenere was a little peace, and Herr

A , bega - - 1s life
Chicta the age of thiﬁaene to tell me of his life.

go, 1 n he had left Germany for
yorkeq 5 ;‘g%_"{_’lﬁnked hard in a cigar factory, had
© foll o blcl Samuel Gompers, and had worked

t S :
aUrned t ‘ermnt‘ € was a singer. He had re-
ayreuth Ian.V= and had worked with Wagner
Sras. But ¢ ¢ bad sung in all the old wizard’s
v Haye you ;e word “‘ work ”’ was predominant.
Al you ~thinl—\tehl come to the very end of things?
Sl?Fd- * that there is no other way out,’” he
ce :
\;'hen I was twenty,” I replied, cran-
e VC?SS twenty-two turbulent, prepos-
Nd sour years, ‘“ There is a door up

ing €s, on
teYOxrn‘ neck a
‘15) Swe

‘hich all out thoughts bring us by different
igu\twesg we knock and there is no answer and no
ions of it being opened.”’ ) _
signl But do you th?nk that by p}}ttmg an end to life

t that is the door opemng?’
tha}‘ I don’t know; on this side, life is a fact. Afcr}é
of pain 1s a reality; an empty belly is a greater fac
than saints in heaven.”’ Mg

« Humph »’: and both our thoughts retired—

-ifle exhausted.

t“ﬂl‘%en he recounted how he had held f?’r soine
time the rights of Gork1’s “ Lower Depthls{, ap nalLy
that had had the effect of an earthquake Oill d}j
feelings. How it had smashed the _complacetr}llt I ;;is-
ening of the view that va_lut}e]s c<l>nelrllfdee(\ive;rseundeer o
at’s function. How it had T .
;E?(i)g\rxr that goodness can ?}c; taﬁlgﬁisyagiii%};t’tgogfg
hich and dry the Brutus att 2
%iﬂvlilflz llllgll can you fight life 1if yc;lu tmaucsctogll;fi
serve a crease in your tr.ouser's? Of w ald i thé
then, are clothes and titles 1n tlzle1 Wtorthousands;
S iriE? Herr Julius had made and los Ao
lgd béen through the sunshine 'and n_o,r e
(:f fortune, and at the age of sixty-six cou )

icht in a macaroon. ]
angv?lgd\\?iﬁl ;'ng about prussic acxd?t Pi)nu :f;flz.l\)frllr;'g,
f the almond—not everybody’s tas:._t%, ey
- the macaroon, been harnessed w1 ihgdr’aught
1I}1 T and flour, it goes down. So dofst'cal et
\c:fnlti?é but we ‘must nc;tlbiggﬁ }?irsla\x?;)rl 5,"‘What
53 iz T at
He'rtr iillhgos; ?S’I?m%%’t yfgrty-two may have a few il
1S 1 s

! o
; ‘n the words
) A 1 7-S has none, an' ) . 2 om-
_IIUSIOH?: eSl]};?n;::t ¢« The world is an infinitely cor
esse Le )

oman 1S,
licated place. nd every migivzle?gevglle el
Eltimately, alone.

Alone in 2 ith wonder,
terror and pain and misery”bugxsziscén?tlﬁﬂe trut

;ith beauty and splendour- remark to me€ DY
Ea\’e I grasped from & Cl{a&%egdom does not know
< ¢ 104 i can
Igl‘arel Célpf?lflelpI:}}e %}2 as risen hutl:nal'lii)eilngsi

Ir . ) Yt n

f)rl]?ywl?lake its meaning hxlehb)‘zc {l)su'il Z :
tice, and the question of wha :

our tune along with those 0

women say no when

thought he was beneflt{rtl}g,; titn
blocking up roadways With. &4 "o on t :

ink, and glass and (WEH1S cession Of Atlantic
S?rll'f’ing now that there is @ Pr©
of liv

fliers. //

FROM THE PAST.

i s

There shall be touching of hand
(Only these finger tips bt
Lighter and far more hop

Than words at our llps-lsic

They must be blown by mlthe
Our fervour shall pass like

ewn by the dance.

d str
2 an old romance.

glint of

. .
Figures to tread on the lgx as
(Let viols be wa}lmg.)t B sl
Weaving in, weaving Ou* 7"
o R u?‘vflnl:eté’ and the droop of la?hiss T
2 bending of X and e y
]\23502%2?1 have tﬁese. and embraces. The

Gardens under the moon )
(There were none like ours,
Dark and old in remembx"ance o
Gave us haunted bowers ot Jnown everywhere.
inkled with a dust of magic lons are fair.
'?‘l)rcl)n \u'e blasted too,—and nOW no g¢
ey d 8

But peal the tune agﬂ}n!
Vour hand is not gon€
With eternal retreat and re
Let the dance go on-
The vague pretensions 0i o
To dance, to hope,—and ¢

turn

f dark shall not make us afraid
ain not, here in this shade.

L.IONEL GRANT.
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Reviews.

“ Benjamin Franklin.”” By Phillips Russell. (Ernest
Benn and Co. 23s.)

The author of this biography promises two attrac-
tive things on the book-cover. He describes Benja-
min Franklin as “ the first civilised American,”’ and
describes the work as ““a study in the light of the
new psychology.”’

“ When the author began to study the life of Franklin
he believed there was an inner Franklin, the springs of
whose actions could he uncovered. His search was only
partly successful, and he is now convinced that either there
Was no inner Franklin or that the outer Franklin so suc-
cessfully covered and shielded the inner man by a host of
external activities that any attempt to penetrate more than
an ell below the surface of his life is and must be baffled.’

So the author concludes, from which one may pre-
sumablﬁr infer that civilisation or studying a man in
t

the light of the new psychology— or both—causes

wrong way, at least two wrong ways, about his
task. He has first aflowed himself to he dragged
again and again from the essential subject, and he
as tried to make a chatty book rather than a use-
ful one. In following a hooded and clo
from London to the Hell-Fire Club, fo
 we arrive at the village of Marlow
hamshire. We Pass through and take the road to
enley, of boat-race renown.”  Perhaps that is the
kind of topographical detail that Americans like in
such works as the biography of Franklin. If so it is
S ody found the second civilised American
to write a life of the first, In this book the reader
1s relieved whenever the author allows Frankl;
speak, and is moved re eatedly to wish that the bio-
grapher had learned tﬁ
style of the subject.

r example,
» In Bucking-

Mr. Russell féScues a great American from the
myth-makers 1t 1s only to deliver him ;
of sentimentalists an '

Perfectly Scandaloys, William Gerhard;.
Benn, Ltd. 3s. 6d.) :

ourteen characters are required for this lively
comedy in three acts, one of them—NMr., Schmidt-—

illfu%-:ka: Supernumerary, apparently added to avoid

Gerhard; is work i
manlike fashion s 8O0€ about his work in crafts-

; .Lasl € actors cannot Jet i
AWay with itself intg S et the piece run

(Ernest

0 their pre-
e e n the Same play, byt the whole shouldprgeO
natively enfitlrenénqrahty Lady,’” as ¢ Splay s ales
life tapi, » 15 Mirg Brandon, wh,

ite 1108 care of other le’
uit : . People’s morals~ g
sixty.fine e 03 n Wilde o g good (i} e it
than he S r}?Pented too late. She Was worse off
e = eoiti had not the long bliss of his ignor.
whidi el a']as b wassetzl).lrmshed by one lapse, from
pears i the oy e = o o
ever, as she is dyl,ng that she made thdn on, how-
living other people’s lives instead of lnere g&:itake of

has written an alternatiye one,

to facilitate .an  internationa] gatHerigz’ d?:l%ned
yrolese pension. The chief parts Invite producgoi

as t & :
act'}’pe's rather than as chatacters, eXCept in the [aaf

Gegy; and Life. By Moysheh Oyved.
Hme inehic (Camae Corner, Mr, Edward ;

otherwise Moses the Servant, sees map Wir? ool

folk and thinks y interesting

many engrossing thoughts. Down

i i i iddish,
go in his penny exercise book in fluent Yiddish
Egeg’eg;ransferrle)d in}’;o English later on at a do‘IcTICSUC
Hampstead desk, where no customers interrupt. o
writes with the soft and liquid charm which is P
f himself. b
ghuckles, and disappears. No wonder 1\’}110}’52:1(‘)80
Oyved has made so many friends among t ed =
and flute-voiced ladies who buy his trinkets an
his philosophy free of charge.

The Hope of the Workers.

€

. t
Now and again the imp peeps oub

By Austin Hopkinson, M.P.
(Martin Hopkinson and Co. 2s. 6d.)

: ch of
Mr. Hopkinson likens production to corn. So mu

x ital)-
this corn may be eaten, and so much is seed-cor 111 (cap!
You must, he argues, limit your eating SUmC‘C“t_.{,
enough seed for a next harvest. The total quanti ),"-roun
is so restricted (and will be for many years) that a vi
self-sacrifice is 2 necessity—and hence thc; p.n]m:ving
The *“ hope of the workers ™ depends on their allo he

to leave
of cort!

rtueé-
the

Capitalists to superintend the rationing of the S(lCllf‘:l:ﬁfi) o by
Capitalists in turn are exhorted to show a good e;‘cnﬂw il
accepting their fair share of them. Labour nu{#" first @S
gradually learn the art of managing industry, imprac-
investors and afterwards as directors. Socialism 15‘: given):
ticable. Karl Marx was misguided (copious l'cnsql:-th-at the
But so is Mr., Hopkinson. His central :u‘;{l}m('”tl'tj happe”:
great danger to industry is over-consumption. tains f
to be the opposite—under-consumption. If ¢ cap

. can

5 - stry they canl -
industry ” can be trusted to manage 1.n(lu;~lr,\ Ilille}l unant”
trusted to know what is the matter with it. s we

mous complaint is lack of orders. Mr. HOPkmS(f)nt fcl\ wal
must all be poor for vears to come bcCilUS(’-"O.l stratio
Translated into the terms of his ¢ seed-corn il 5 re-war
this would mean that the war used up part of our cpapﬂcit)
ceserves of seed-corn. But it did not. Britain st uring
for production is said to have increased fifty per ‘_e“] ! ilg
the war period after allowing for all consumptl_(zzll closing
destruction. So long as Labour can watch Ci'lP' 76
down factories, burning ships, shooting C"‘I".CS:,. oil wel'!
areas sown with wheat, cotton, and sugar, (tn|);)11}ﬁil]g gool®
throwing fish back into the sea, and generally hot be 'taii_e'e
off the market, Mr. Hopkinson cannot expect v‘tc"h the prlﬁ,t
seriously. These phenomena are all bound up wi - cfed’f
problem, and the price problem is an aspect (; subject (i;-‘
problem.  Since Mr. Hopkinson omits the‘ \vho'l? ,{diﬂf-’. thi*
credit from his survey there is no object. in exte
notice.

; o e
The Song of Songs and Other Sieries. By I\h(':(i,) io
(E. Archer, 68, Red Lion Street, W.C. 3s- peare® i
Some of Mr. Davies’s stories have already Z']tl;)enti("n he
“ The New Coteric ” at different times, and at!rilcr : §1i5
already been drawn to the work of .th,g.youlh‘?.“l‘“gt, and 4o
Pages of Tue New Ace. Mr. Davies is a f?iﬂ{h ant csh
Style serves him well when he writes of des e har”

: gst the . = g0
horrible deeds of crude and cruel Jpeople amongs e is a0f
ugliness of his mining valley in W L%t his people fhe
sophistication or subtlety in the struggles of his L

In their methods for obtaining love in their Iiv eS~1mrc‘d
Sisters ' there lives a general atmosphere ](z of
deceit, greed and savagery, for the Slru{zﬁ" ap
women in the story is largely composed of [,](thxss -
qualities in their attempt to capture and 1’0\;(‘”‘(15 to © ont
The author wastes no drapery of cumberm‘g v To an & if
up the mean qualities of his men and women. onflict i ar\d
these six little sketches seem to betray the ¢ crucm 1!
soul of their author, his obsession of sex z;n_n the B f th¢
the reaching out to grasp the light shining 10t/ oné Od e
soul. When Mr. Davies learns that sex is lo?\'z"'k' ﬂ%opt’?
interests in life he may do some really gooc ovel he_ iy 0
look forward with considerable interest to lh?,p] 5 P rtrl‘uiﬂe.
to publish later in the year. There is a strikir %ﬁs o
the author by that fine artist William Roberts in

l"

New L

*“ The Nationa] Industrial Conference Board’mu(‘h fed Dzi
finds that savings have been increasing at ae ,.escﬂff aﬂd
rate than incomes, New annual savings, a5 rb[inildmg i
lomn oy SSPOSItS in banks, by payments (o PUILLG, | g
24N associations, anq by life insurance prem! $33 & hel ed

Increaseq fr

5 2 t
m .71 a head in 1914 to abou 30 age i
1926, an %6.71 al ¥ veras” ¢

1 - . ont. ir @
: Increase of about 390 per cer  is, their o 1y
Reckly earnings * of industrial workers, that li;;ﬂl fafirt‘ 107§
e""-m"g's in relation to living costs, a c‘\“t(o saves ‘l 0
“?Casu“ng the maximum that it is possnl?llglc e alﬂo()
were 29 per cent. greater than in 1914, W “( 6 was 3% o
Money sayeq per capita of population in 192 r

s 5 : and
sent. greater than in 1914.”'—Commercial
(,Izromclc,

;>f Me c:lref_v_ll]y
authori Milngr

oIS
(‘asl] St

a "
Com; rrnchesler s

the ~ 2 anqd , 5 Cross-word puzzle !
lisiphl‘aseﬁ‘) :

Qi()n

Sny‘
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THE MANCHESTER ECONOMIC RESEARCH
ASSOCIATION,

. We have received g copy of the prospectus of this Associ‘a-
tion. ts President is Dr. J. Hewlett Johnson, its Chair-
Man Mr, g, Rigby, and its Secretary-Treasurer Mr. Joseph
i Its address is 10, Hardman-street, Deansgate,
Manchester. The annual subscription is 10s. 6d. One of
oS Services o members is a Library, from which modern
Works on economics and finance may be borrowed. These
nclude pogjes by Major Douglas, Foster and Catchings,
Wi?lms' Hattersley, Powell, Kitson, Keynes, and Hartley
’\vl?rs' Others "will be added from time to time. T\Ix
o elll wif] be pleased to hear from readers of THE NEW
will b“’ho reside in the Manchester area, and hopes that they
€Come members,
'€ Prospectus is a - thin card folder containing the
itl_)?l:'e Information :md4i1r)1padditi0n the following reasoned
SUment on « Tpe Need for Economic Research >’ :—

Instl'rt Josiah Stam}?, speaking at the annual meet_ing of thg
Wan Lreof Actuaries, in 1926, said: * In economic matterg
i are still in the Stone Age.” Plants, ammals,_an
mentar{, ngs which fail to respond to a changed environ-
the ¢, ec:)me extinct. Nations which fail to respond to
decre. ‘.mé,edYBHVIronn.]qnt since the World War will become
\vhilsrt“{' Yew conditions require a new economics, and
age ;Vmearncd professors talk about a possible world short-
is Not 1] bated breath, what in fact the World does dread
thren(.eilorm_gc but abundance. An abundance of cotton
Urers ws_ucotto.n growers, cotton spinners, and manufac-
Sellab]e l,;~rUm- An abundance of coal makes coal un-
Do:t.'\‘.‘ hile a sudden shortage of supplies doubles prices.
Carrieq Var National Debt of £8,ooo:oootooo. cannot be
of pr&“,n a pre-war currency and.credxt \vnt-h its corollary
Can p, “ ncomes (wages, salaries, and dividends), nor
S-war policies solve post-war problems. In the in-
tion, 7 1“4 there is no Timi¢ to the possibilities of produc-
! the financial fielq 1t is a provable proposition
h can 1.2 Necessary limit to the amount of money
f N be created, Unfortunately, the two fields are
Herent owners, whose policies do not always
day is to find customers with
A are putting up tariff walls
SWVing them goods (we call it dump-
their own nationals may he starving for the
wred to send goods to Russia in
o 1€ May never be again exchanged
taking oo AMerica is sending us goods and instead of
Thig 5 800ds in paymen; i3 PHING 1iny cried e S FiLtE
s S PIng up credits in this country.
at she does not wis

at o 3 X ish to take payment for
Omje rr;ce N 800ds and services. The need is for
reme, vlsearch to analyse the malady and formulate

Tisky, O prescribe’ without accurate diagnosis is

Ch(}{S{en stalemlents from speeches and writings
1 olefe anenry Ford, Mr. McKenna, and other

tEreSt fofitfﬁlmplet? this pllblicati()n' which l'hus’has an in-
i il o't in other centres than Manchester. If the
SPPears to us that the prospectus could
e adapted to serve the purpose of any
ch might he formed elsewhere. We wish

o>, Monthg “_E‘]lletv SU?CGS?- There is no doubt that the
Vor, e publ; Provide innumerable opportunities for
cial pori)iu I¢ are Surely coming round to the idea
. 1CV 1S the Toot of their troubles. A recent
(Morning Post of

a certain word was given in
of us ajy,»

rd was . ¢

€ .
the Ni* SOciety i,

(S clue to
M
i tﬁsete‘:i) In the subsequently pub-

al b; ebster; “G ankers.” We may also

”Odwg tmse]f beca eorge is thinking of turning profes-
. =S ro
Mgy Ouble

- Says there is no doubt that every-
co 4 I 3
et Hr)use,nmngemeS at the Mint and ends up at
are gy credit o fartonn N the Daily Mail, July %.)
¢lormers Now,” as Lord Balfour might

We

MR ppary O THE EDITOR.
:‘;{;Jlrl\< Vith re ere - AND DISTRIBUTION.
Q gy > f’thr my npoﬁfﬁ- 3 M"-. Penty’s letter of a fortnight
to, SisS ident;f, l’*.'f‘s to him for having written in such
the 2Nd B¢ loe 2 IS policy Vith that of Messrs. Chester-

f“l.\fott'on that Mr. Penty was
MOovement, and T had just read

arg . ;
th. him (S on Price ra r8ument hotween him and some
le thag Sreat ,),-00;{” ation. My error was to ascribe
ey do agree On“'“l’”““n with peasants which is

the essential mischief of machinery

- from extinction during this,

i i If I were in the un-
and certain other modern devices. ; ;
fortunate position of having to choose bet.wet.enIMri. C;:fster
ton and Mr. Penty as counsellors to society, I should cer-

tainly prefer Mr. Penty. ST e

THE NEW AGE GUARANTEE FUND.

Sir,—Will you kindly print the enclosed letter in THE New
AGE. It has been sent, with a balance sheet and a list
of contributions received duri%g tge year ended June 30, to
c nt subscribers to the Fun 1. 5
’l“I rsehcguld like NEw AGE readers in general to be remmdgq
of the existence of the Fum]i. I think tltlﬁge Jrgr;t;(s)t 223 n::iegi

7 ould be glad to help us raise 0 d
:-‘e}z]’:l)‘ly“gy sendinfcgg a donation or promise a p?noq]xlcal l:gfv
%cription to the support of the journal. Your;w etcg fo'r
acknowledge any remittance or promise.— ) s

the Trustees, W. T. SyMONS,
Hon. Sec.

‘ i
i —Tue NEw AGE has been save
Dear Sir or Madam, 1;;‘2 fourth, year of Mn;. _Brgnt::}r;1 j
i help of one friend, wh
i ip, chiefly by the generous g AR
edltﬁzriglghec rlesc{xe iyn April last, but who ‘\lwsltigs tﬁioat e
cann ymous. We were able to cqntmt&eb pthe e
angn}the balance of the sums coptnblute a }:6 L
Eg) whom we appealed spectlIgEREET 113; than in previous
continued faithful support of a br?srl,:?t,ui:ia Fr.emsclves iregular
7 se who have co i
}grzllsi,buc;f)rgh(;;eqll of whom the Trustees e_xtend t
c , to

anlks: ¢ ;
thIt is in-the end upon the widesrife?t‘g isge :
body of readers that we must rely r- and for this reason
money loss on produchion gk tlll]ethpoi‘l()ze\\Zho have contributed
i i is letter to a . ear 1n
Il aiﬁgsetﬂgmtguoth};is]t years, whether their names app
dur 2

the current list or not. ) 5 g

We feel sure that the unique contrl e
AGE to the vital thought of th_e_tlmeh Tl
:I‘here is no other editorial writing t an“c e
constructive criticism to bear upon p

Jo s e

: iing i direction of th

although thought is visibly .m"‘t’"tﬁe”;aﬂ: time hardening,
New Economics, resistance is a Our most important

3 1
and red herrings are pre.scng in shoals. 1
T Major Do y?t z}rrl\'stx]. writings upon the eventsdatrlll(e
j s's ow o
All Major Douglas’s Mot S g
Contr()\'e(riies of the time appear in THE N

. sociate
s naturally as :
wealth of thought and hope that i when imagined free

with the economic realities of the da)s, N finds _stimulﬂfg

from artificial restraint by the money yand b iitipas itha

ing expression in the articles on men

x'.lptf')ear from time to time.
To be associated with ¢

1
ort of the genera
pt the unavoidable

bution of THE NEW

i riod is
he creative idea of a pe

jation whic_‘h
q hat associa
thrilling. It is some perceptfono,;)tfritt)ution that appe;'ltli‘it:"&
gives impetus to ncinrl_v_ evﬁ;}t‘es Mr. Newsome,fn;r;iterarv
Tue NEw AGE, and stimt ‘butor 2 Ty
lrflll,:]b‘g:ll‘;iox?(;with Mr. Brenton, as Cor;g;;ders the essential
gclit;)r in bringing before NEW AGEe which must go han
dcvelo,pments in sociology and qultur aviple, and flower in
in hand with change of financial prl 1en,\\"i” turn when
the ,f;freat variety of interests to ‘\'l;“{lkllen e
released from the false restraints o & pcirculation of the
Please do all you can to %l?rggntti:ue i well——an\? ‘,‘f
is ' L ; THE NEW
aper; that is essential. ‘ ort to T W
I I)*'b’l‘ increase—the amount of your supp d special large
I1)\0‘S:1F|(.1)nd We've had our * windfall anmt;“ otherwise
:;i(f{s- and we shall need about doubleogtlﬁs o edntour
subscribed during the past t\vel\:mr:nced.:
minimum loss on the year just o

Yours faithfully,

, - ne ]
S ‘ue NEw Ace Fund,
bl b W. T. SYMONS,

Hon. Sec.

29 Upper Bedford Place, London, W.C.1.

loyed, a fact un:
‘“ Europe has to-day _4‘000,0'?[2 ’l;ln(f\(';”).(l?(;ui; ot cheur,
d i in economic annals. ik ¢
Feporiedin Th Refres, June 10,1037, o e mer
“ The gold basis countries of Eur llroublcd at the uncer-
of the U?lited prats, :_m(i )‘:he_v ax\?mv ccmmmislk‘_ in Greai
tainties of the present s“u"'}“un‘f thc‘ workability of the gold
Dritaim e AU dperchensig 0'-ittcn by Sir Josiah Stamp,
standard, Articles are beipg “]l'(-r Professor Keynes, anl
o luciog, on l"'n-“*rh’*h Ibfmm\nld‘ standard in its presen:
otnanay [10) PROGESt againstigt ¢ wrongly, that it is one ol
form, They believe, rightly le rongl yi) St
the main causes of the present depression in Englis

— Wall Street Journal, Junc 1, 1G27.
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ial Credit.
blets on Socia
the whole product of industry. This is because the money Books a'nd Pamp
re;uired to finance capital production, and created by the ADAMS, W.

0 6d-
7 o i verty. 7s.
banks for that purpose, is regarded as borrowed from Real Wealth and Financial Poverty

them, and, therefore, in order that it

may be repaid, i BRENTON, ARTHUR. A
the price of consumerg’ goods. It is a vital The Key to World I olmcs.. e sad
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800ds at their rea] cost of
Production (ag distinct {rom their apparent financia] cost
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this is fully describeq in Major Douglas’s books,
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