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e H
a Ouse
lgDeal fro OfecL.‘QrdS, on the 15th, rejected an
ASI?H under the Workmen’s Com-

a{mly, living together, pooled
S 2 C:gtalled £8 2s. 6d. a week.
ang DreSumably in] 500, the interest on which
~dac Y m;?dUded n that total. A son died
W of the oes under the Acts for compensa:
; s of his earnings, for the pro-

ell ypqg ‘‘ne 1 Véfsgc;unt
eret M ‘‘necessaries of life *’

. Shelter,  p °°tdo: and indicated food, clothllisg
Rk Waseﬁlend it to such a thing as
i iS opinion. € same thing, insurance
S h Masf’:ero ?0 utter violence to the ex-
M in the cour;;) ]:;[he Rolls, who had allowed
age thrift Wish to g, clow, had remarked that
g ! t. s V}f anything that would discour-
a ot allowapla {oc Lord Dunedin replied that

13 ord y O enco; 3 :
& farnoding g urage thrift by wr
gecessgfly » In thitsagzg‘: from its ordinar; me:;}t_;r;g
€aq Sones of life Withouatn;e’ had ggough for the
; ny contribution from the
Th 2 L s
Darti € lay a
Cular P.'parently W
glrus ly INsurance ‘erks two ways. If savings,
(o} Auxury :.4Te not a necessary they

£
& prerz' luxury, on what logical
Rilee lums allowed as an abate-
5. come for Income Tax pur-

Meny are Msurapy,

{_)Dc’sespo I_assessabl
the OWever
gmstinpreSent jud’g]méS 1o concern of ours to object
v - L Nancia] Systnt. nder the pressure of the
% € seeks tq €m the individual has got to
5 and jt \Vou?gobld living in daily fear of mis-
S Savine bad adyice to tell him not
aat very misf%rltn gencral is one of the
eir ndividun] l;r:le against which people
o unemp] vings—namely, stag-
t ang dec:ré)agym?nt; for it increases indugs-

€ time -y, Ndustrial revenue at one
€ French peasant is one of

ve found out how to deal with
d and conceal thzir savings

£ the financial authorities
he same practices in this

the few people who ha
the situation. They hoar
in the form of currency.
are content to stimulate t
country, that is their basiness. *

* * *

hone Co., of Tokio, was. recen'tly
sold to an American concern, Who dispensed with
the services of the general manager. He 1s now
s and is demanding In

leading a strike of worker )
their name a share in the proceeds of the company s

reserves. These reserves had appar eptly bﬁen u,;ﬁg
to pay out all outstanding shares in Ifull. :

present demand rests on the ge i
down by the strikers that when.proﬁts accr:nd o
should be ** divided between ’caplt,i’,lﬁiiaé’;‘;' e b th
etlic Jgie T vn o, ey o question of reserves

teresting in that it brings the 0 ise its
te. Otherwise 1ts
rade dispu It is

into the polemics of a trade :
import sgems of no partictlar 51gngﬁc§n§i- e
always most difficult to divine what 1s b€ fl enﬂ‘.,
of this kind. The principles urged are SO qug o
susceptible of diverse interpretations. For ins im bl
do the strikers here mean that profits should }L
distributed in full befween the shareholder, .t tle
worker, and the consumer—that 1s, between prl;a ;
individuals in their role of customers of indus nrq)‘/l_
If so, they are really arguing against the accumt:
lation of reserves. But it is doubtful if ltlhe}e'ser\;es
that. If they do, they are right; for a o; ey
arise from the re-investment In mdus’lry 4o f Y
which should have been used t© buy goods Irom
industry. The effect of suchp:

The Nipponop

rocedure 15 to lessen
consumer demand in order to mcrease the means of
supply. No firm whos shareholders and workers
constituted its only customers would dream of doing
this; for it would realise at once that if out of, say,
£100 which it distributed in dividends and wages
it made its customers reinvest £20, it could now

only recover 480 of revenue while no firm ever
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does have to rely exclusively upon its own per-
sonnel for a market, industry as a whole does:
and, because it persists in gathering reserves, it is
daily diminishing potential future sales and there-
fore precipitating the Very crisis against which these
Ieserves are provided as a protection, Reserves
cause bad trade, and bad trade eats up reserves,
The stronger the umbrella the heavier the storm.
That is the whole explanation of the Trade Cycle.

* #* *

normal rate of 3 per cent. PEr annum he estimates
that by 1940 the production of gold will amount only
.to one half the world’s requirements, He, there-
fore, urges that national central bapks should
manage on a ‘“lower percentage of gold cover
(The Times, July 19)." If not he fears the world
may be forced to broaden the basis of itg moneta

arrangements by the ‘“ adoption of 2 bi-metallic

S:ssti}?g Ftossi.ble bases of credit. Th
orth attention is the true scientific s 1
.se of
quslye thgupro{:olerr} of1 #se and the problem ocfrepdrl;.
vesion will solve itself. Thatithe hse. 5
1gnored is manifest in Professor Cassel’e problem. e

The tr '
exactly the Teverse; and as soop ag expert induustg—izlj

engineers and accountants care to synthesize their
to the super-

reeent quickening of

verpool and other
Between the engineer and

This is not o
seek to teach 5 Proposition that the en

a
€ accountant. W ol of fact

moreover y

gineer shoyld

Ory costi
It would be an 1mpertin};3nceStmg w0
)

essentially practical bear; cof
whole difficulty of the lllncf\ 0off sgrc(lllean whiseY: The
tutes the present industria] IMmpasse dr
and can be removed if we are right
the way, does the reality or otherwise o
Of a restricted gold-supply.) The credit

JuLy 28, 1927

pages of banking and insurance advertisements; and
1f 1t cannot keep an even keel with this ballast (Olt-
ought we to say freight ?), then journalism is “}‘1’
what it was. It starts off by assuming the cost of th:
work might be £1,000 millions. Of course, t
money would be spent gradually ; not all at once.

** This is the way to strike at the root cause of povert%’;
Here is the path to prosperity. It is no royal road. o
whole treading may be long, but the goal is sure for t o
of us who believe in the inherent goodness of our stock:

Very good. We pull down the slums and bml(}
better houses during a period of ten years. nd, 0
course, we borrow the money. The ten pages 2r
advertisers will no doubt lend it to us, upon pro£cn
terms—one page a year so as to spread the b, 15
of the lending equitably. = When the property 00
wholly renewed there will be a debt on it of A1,
millions.  What then ? hey will
“ Once our people are properly housed, il g
demangd increasi?zglg those afnm[;iliu)s of life which }:ﬁg
our industries qliye. Buying power will incrf'ase:
will revive, and the wheel will come full circle.” :
Perhaps this is the reason why dukes have
castles to live in their lodges—retiring into 1
like Fafner, to guard their hoard and ring frOnéteﬂ’
Herbert Siegfried. However, let us keep our 2 will
tion on the newly-housed slum-dwellers. Thesgettef
have more buying power because they live in ut
ouses.  The logic escapes us, but let it stand-
the Speciaror is not comfortable vet. that
* We must not blind ourselves to the fact, however than
rchousing, immense undertaking as it is, is no MmO (2 ther
half the hatle to be waged against poverty.
half will have ¢ be fought in the new houses %
are _buill, in order to prevent them from becomin
again,”

left their
the cave

P ! : S, ’ or othe
rom this one might infer that somehow life
the increasing demand for “ those amenities of ] Al
will fail to become eiiective, and that “tra ge” as
not “increase,” nor industries “be kept al-lvto the
Per Prospectus! But that would not hewoin s part
writer, because this last reflection of his form everY
of a new paragraph ; and in current Joumallstm d ar¢
Paragraph, as is well understood, is an isola % hi;
of correlation. Indeed, we need not defen jon of
or he is able to offer an alternative explana
the evil he fears: - to g"od
““ If the present slum-dwellers were moveddlln relap™®
surroundings, some of them would undoubtedly 7

Into their congenital laziness and accustomed |rt;:o bu
Able to buy firewood, they would still prefeée 7 th‘j
the banisters, Fop « those of us who beli€ ar sa)’r
Inherent goodness of our stock,” this 1s ?hel auth?
Mgl wANd  we are supported by ot
himself : o
*“ This is a hard saying, but it makes the tas® Pleasa
who wish to help the poor in no way easier 1 e
truths are not faced.” nd shak
Now at Jast we cap slap him on the back, 2
his hand,
€« o = & i ]0'
L can’t believe that,” said Alice. itying to(l,uf
1 t you?’ the Queen said in 2 Pl shut Yfac'
'V again; draw long breath, and much J
; S ot T dare say you haven’t ha ur ‘"‘ge;rl""
1> said the Queen. *When I was y\c){/h}’r g
?, Ways did it for half an hour a day- ible thll,-S')
Imes | ve belie\;ed as many as SIX ”npoSS‘ Glﬂ

have ma ir Ie : let '
Sam((;rmssed their ledgers: ot credit gy
’r} S * $® Ed
1€ Spectator hag found out th
‘ Pectator ha at the
Communism is to abolish the slums, tlzlg h‘giwabgg i)rf

: i1
before brealefast » " (Through the Lookt 4 ]1‘115
* # % oS |
T antte’’ ol
resﬁlrlgl(i lfdmo-us. German naval annual Nout ltsoli/ld
©C bublication. It is carrying

B . 1 % o 7'(,7(11 /, lr‘d
{V)OI_I_CY of Jurveying foreign affairs qn the 7 coni P9
‘Ja51s. The Obseryer complains that 1t 15’111(5 e 27
1P new Nightmares of militarism,’” anc ‘But it A,
Inevitable 4ge of American conquest. 5 pad dr” e

which this discovery js announced carrjeg nearly ten

use calling évery unpleasant forecast serous
1€ realism of Nauticus is not so dang
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ldealism of the Observer. For instance, what is
§ained by 1gnoring such symptoms of trouble as the
‘ncident 1n N icaragua last week when United States
manlfl_es and airmen killed 300 followers of the Libe-
tal nsurgent ** General Sandino ? The Daily
°s pertinently comments that if such a thing had
appened in India the civilised world would have
ies?(li seethxqg With indignation. Its phrase “civi-
refe 'World 1S 1ronic diplomacy; it is intended to
aner to America. Tt js quite true that protests have
Ppeared in the American Press, and that sort of
8 1S what misleads the advecates of Anglo-
jnmer-lcan friendship. The protests may be reassur-
s.e{glt’irlxi1 Sotfar as they are indicative of the benevolent
natureenfs of peacefuyl Americans. But in the very
R of the case, protests can only follow an act;
Y Cannot tgre\’ent it, nor undo its conse-

i € _Present instance it must be re-
I\;ffébgrid‘that the victims of the bombing raid
Britaing ting for a policy which is favoured by
Cruise .S Was e\'ld‘enc:_ed by the visit of our
- >CIS and the hOSpltahty our naval commanders

e handls of General Sandino. In fact,
" €Cause the Nicaraguan insurgents have
gﬁ,é?gf support of a riyal %rreat Power that the
Wonder lzhauthorltlgs are so relentless. Is it any
Uament at America’s suggestions for parity of
tesy > are meeting with such perfunctory cour-
talk prs,OUl OWn nava] authorities? Even as they
€ing stormed out of one of her

ritain ig bei
Spher g y
€S of influence in South America.

The : ;
Sa_yshfg;’ltto h“.m to another item of news. A report
Made i, a discovery In grafting methods has been
tivity o Iélerma which wil] multiply the produc-
Place i tru ber trees and enable growing to take
Whethe, tp oS under Unifed States scontrol
IS rathep g POrt is true or not does not matter.
The €I the spirit In whicliiit is being discusseﬁl.
Titish. 1€SS 1s promising itself to turn the
’tllislii,loflont¥°1}ed mOnogoly upside-down.  If so,
tWeen th .tln\'olve as great a strain on peace be-
o2 W%{P;O,Vt"er%as would be direct military
t €t it will probably not occur to paci-
AtlangcpsrgteSt' Su.ch people on both sides of the
o s C((f)m to think that if economic luck goes
QUenceg b untry itg People will accept the conse-
And i:stﬁortlng spirit.  They will not, nor
S in wh €y would, they would not be con-
“Dplay, oy at was actually done. Their role is to
; cE Protest afterwards, And if ‘ after-
ng Cfgf“" they qQuickly find all avenues for
r =ed tp by the litets and police.
Mr. *
Sador t‘;‘d%l;isfr; B. Houghton, the American Ambas-
clare War 4, adyvocates taking the discretion to
loy sses AWy from thell* fow persons ’’ who
People »» 13° 1t and giving | it to the  ‘“whole
S Would instityte 4 pact under which no
tharoved unde 2 War untii hostilities had been
-lat Britain a rda plebiscite, Secondly, he suggests
k;> Rationg ;L Ame“Ca, among other self-govern-
O;XLId of refere guld solemnly engage, by the same
b ler fo, one lr]1 UM or plebiscite, not to attack each
posal we ave ndred years ™ With the second pro-
harel R l-i n}cl) Patience to deal. With the first,
€ power te case of a specific issue, who is to
£0o; he QueSt'O nitiate the referendum ? And
BowS, 0 be sybeol f To Fight or Not to Fight
refw to vote Ormlt_ted? With a lead to the public
Deoere = ’Com V‘lllthout? If one country gets its
moPle say” e Voo cred before the other, and the
e S the f Ites, fight,” may that country com-
st i 1sg;i]t at that moment? Or, knowing it
mObiIi‘saiont]g Wait for the enemy to get ready ?
Sxtel Vil the ¢ 25fore the referendum be allowed:
SOt ang < e WO mobilisations be controlled as to
Speed? Tf One country is mobilised first,

and before the referenda, will the population of
the other country be advised of the fact in order to
decide whether it be prudent to fight? And . . . .
and . . . . will advertisements be allowed on the bal-
lot papers? We suggest a far simpler scheme than
this. War cannot be conducted without credits.

Why does not Mr. Houghton get Mr. Norman, Mf.

Strong, and the rest of the great nahonal central-

bankers solemnly to pledge themselves not to issue

credit to their respective Governments for war pur-

poses? The possibility must have occurred to Iilm.

?s it that they are shy of admitting that they hold a

power beyond the reach of any plebiscite?

The Problem of the Coalowner.
SIR ADAM NIMMO’S REPLY TO SIR
HERBERT SAMUEL.. i
1 1 am
The trouble with the coal industry, in Sir
Nimmo’s opinion, is that it has had t?o mlinci
i)hysicians,” and that its 1mtpr§;7‘e,§ingr?:ﬁzg S‘ga\:k ch
he claims to see, are due to 1ts 5 L hahies
4 imple  remedies of nature and exp :
ThtcleleCoS:ln(p:ommission’s Report, he says, v;ai— éc:uilrfy
because its proposed yemedies were olgt 3 o pth%
with its own diagnosis. Having rez}1 1se Loy s
industry could not sell its coal n t elt crcEJ1 tigns =
markets of the world, it proposed a ted e
wages and conditions of %vork,kbm,lfﬁ.le‘;c ge St
of extending the hours o work. :
;)o l?i\; main indictment (Observer, July 24)

ied it wili be found
“ If the Report is carefully -Sm(-hij ;'L‘ \:\llcr.ntraction
that the underlying framework xcst>b_'fp S
of the industry. The industry 15 Luo_dl,;;}duce e
ber of units. The industry is too blb"n e
of persons employed. Better mmgmdx e
rages for the few thanp:attempt to Hng G e nherE
wages he many. Adopt amalgamation so a o
igg t(l))r rt gf ns‘.o-(:n'llor:l non-economic L:olhcne:‘; i e
Sell?:glazfencieé so as to force up the price to sup

e rod.
higher standard of living desire y

i int that there 1s over
He next repudiates the complal(;n !

ion of British coal, t |
gvli?edrggl?l?e industry has produced in t{li é);f;i?l?glrlg
300 million tons a year, it now prodgcef 2
He also denies the charge of apathl}_~ s s
owners’ attitude is not one of af%; %,S’ir Hlerbert’s)
‘¢ disbelief on their part 1 M :

remedies.”’
¢ The only way thai
out in search of it upon equ : ;
and quality.’’ . (et AL o fam
The cgalowner is trymg‘tg a(tl.CCf)‘I’Tl_leI?lI:iShO f the colliery
. ( _ : ;
in doing so he is the es e is no “ magic

in trade is to g0

b - of to obta %
1 know of t as regards price

al conditions

»

- A o t
worker and of his coustry. nd some do not,
in amalgamations. Some P %’fathe approPl'latentCiSS

e

according to circumstances. s erblves are |
of such circumstances industrt ® o amalgamate with-
proper judges, and in fact s;):,)r; o atage in doing so.

ne i - 1 ! ; :
cumenbl Ll Seeoraalt'e to raise certain prices,
Selling agencies may Ope

ge q 1 1d not

ity now bemg sold cou ¢
sl cadan Of:sﬁilr price without ultimate
o

ring a hi ’ sover. ‘ot
E:rirrilasdfeﬁ;gd?/anfage to the lndUStr)’t - e‘{Mg’srgg to the
all buyers, the consumer 1S thel_m(fs = ICJI cR
coercive pressure of such a po 1c}_t,‘ 2D of LR
probably lead to even sharper cri l'Cldown e
dustry than at present. Thenhe L}y)s s to
ciple: ‘‘ The primary business of tulacra‘est i
produce coal in its raw state in 'thfi)le e o that
quantity and at the lowest practzcitn (8 work in
the ‘ largest number of persons

HETS) e £ all necessities ”” 1s to
the mines.”” The ¢ first o I dispose

ra
“ find an adequate amount of tr capable of produc-

jeries are
f the coal that the eollierie
ﬁag," which entails producing at a cost low enough

1 its lost markets.
enable it to recapture its lost ' ’
toSir Herbert Sarl:mel and Sir Adam Nimmo are

types; the first, of the political prophet, and .the
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second, of the industrial administrator. The first
has to consider a general policy, and the second a
Pparticular policy. It will be commonly agreed that
the general interest is of far more importance than a
particular interest; but that Proposition carries the
corollary that a defective general policy is commen-
surately more dangerous than a defective particular
policy, and needs so much the more care in its formu-
lation. The trouble with Sir Herbert Samuel is that
without troubling to define a general policy, for
which he may be presumed competent, he prescribes
an alteration in the coalowners’ policy, a task for
which he is not competent. Before Sir Adam Nimmo

or any other representative industrialist js called upon
to alter his policy in the general interest, he is en-
titled to have explained to him the implied wider

policy to which he is expected to adjust hi
ments. ~ And the public, who are the ultimate
tribunal, have the same right. Now, as between the
two protagonists, the public know pretty thoroughly
what Sir Adam Nimmo’s immediate policy is, and
€y are attracted or repelled by it according to
temperament and training. But doeg anybody in the
country know what Sir Herbert Samuel’s ultimate
policy is? Tn what economic synthesis is a ¢ re.
organised ** and “ efficient >’ cog industry designed
to be merged? The answer has to be guessed
irst, as to Sir Adam’s j i

) . dea of expandi &
ports. “ We are begmning to hold oulx?agwlnn,g’ eﬁe

says,““ against both German and Silesian produc.
tion. Coal—ovyner;,” he continues, “believe that
It)}:zl tsc?run’(’iest\'T pohgy l}sI t(l)3 fight it out with our com-
s.” Now Sir Her Samuel’s lati
o ﬁe ert Samuel’s affiliations are
: engetxt 1stbybn}?' n:jeans antecedent]
1€ interests behind him favour the - 2
policy of getting back their lost tr e % g}\/w;r?;sy
be more concerned with Germany’s ability to pay
reparations out of coal-profits thap with the British
coal industry’s ability to pay wages and dividends.
hat the concern of the coal-owners is not pri-
marily to employ and Pay the maximum number of
yv(zirkers may be taken for granted. Conditions of
in ulstry to-day do not encourage altruism amon
employers. Byt that does not guarantee that the
mterests of the mimers will be subserved by reorgani-
Sitlon. In fact Sj; Adam Nimmo asserts that the
gmanlge' 1s calculated tq turn many of them out of
n;)n‘zgme?t.l ) We know that the general policy of
dividenldss %eeasen the ratio that wages, salaries, and
S ar to the price value of any given pro-

of coal stanglsa}ls'o Know that of al

e ighest (at any rate in th;
maryegélgds;ci)dth:b T wages distributeq whatever
. > 0 1 :
metfr.ltmthnal telations between financi

i Quite easy for them to throw re;
e anty_ coal area in Europe Wwhere
coal Togte 2 h};rwe are not at all satisfy

S arrange-

Nobody wiiy'gsort, on the Continent an
which coulq get the

solpy orrectly asee did. So, if
Con.tmf'ant show that er:;znt;m;n éegprtg f‘rorn the
EGINNING to seriously fee] 11y, fores lllg.sm are now
tion,”” we think we can resolve the paro dour competi-
In the present attack on the coalgur e OX Presented
and “inefficiency.’’ Wners' “apathy »
T [ ] * »
There is another curi 1
£ - urious ClrCumst,, . \
ilt(slgllfcid by Sir Adam, that the Min:r? i? the fact
as been disseminating the ;. ederation

St ldea that the Jos
€1s 1 the loss
bers even talking &r;ittréizan}zﬁisome of ifs srem:
of only 200 million ‘tons, This MM export trade

VIeW is no doubt

infor-
sincerely held, and reasonably_basedBo? 311: :\?o
mation available to the Federation. Bu one ¥
hardly have expected a body of miners to pres:

i : loy1ing.
the coalowners with a sound reason for employ

fewer of them. Why cry down the prosfhe:tt S}’laarlrés
therefore the good-will, of the concern ain, the
out your bread and butter? But here &gr large
Federation is linked at the top with ot eonclave
Trade Unions; and when executives g?,mtoec asse
nobody knows what inspired “ facts tali;he hypo-
through their clearing-house. Once adop decided o
thesis that international financiers have SC and 1
ration Europe’s coal production and expor Tallotte
1s casy to see how the figure of Britain 2ted as an
share could be passed down to be dlsserrclilp ate Trad®
independent forecast by innocent subordin icht
Union officials. The flow of this tuition crllér%:tion t
ceivably be traced back through the Fe to Mr-
the N.U.R., thence through Mr. ThOﬂ’Slfils’ Herbert
Solly Joel; and thence immediately tO'VI 1d in the
Samuel, Lord Reading and Sir Alfred 1 Osel ]
antechamber of Mr. Montagu Norman him

con-

“Delenda Est . ..”

By W. H. McKenna. ve @
; x . 8 apers ha e
The patriots who write for the newsp riticism 2
habit of defending their country against Cot conten
a curiously inverted way. They are ndefectsy o8
merely to magnify its virtues, ignore 1ts sentimeﬂt’
even to assume, with a flourish of _Patr,lom.:s - Wher€
that its defects are really virtues in dngI-ltl bi’ jts 10"
they go most wildly wrong is n judging? cellence @
dental achievements. They point to the e;ititution ;
the laws and the perfection of the C%rxl' even “‘02,
proof of a healthy and happy nation, tists, sta.teo’
proudly, to the poets, mUSICIanS’-SCletioll has PX
men, and military conquerors their na G histol;lyd
duced, quite unaccountably, (T[urmga healthy a'thg
Never by any chance do they point toe just, 0% at
happy nation as proof that the laws i.ll’ conclude t is
constitution perfect, and one can on Yd because
they do not adopt this logical metho Ontraci
too logical for their purpose. to €
At ag first casual glIa)nce America al)ge?;is y r?ili'e
dict this criticism. Americans are 0 ‘(’)ney a %era‘
of the facts that they make a lot O,f I?her cons! at's
In a society organised, above every 103ut a mOL gi-
tion, for prosperity and efficiency. ¢ countrys ople
thought will show that even in tha o €59
cated though it is to the ntilitarian ;(l:lo not Posthelr
are proud of the very qualities they erstone of ¢her!
They boast that liberty is the corn ood as A2 i
constitution, and that one man 15 as gor a log & dlaif
whether he lives in the White House o how 1t l516 9
Wwhile the rest of the world is “"O!]dencrllb y & Stagf in”
a country whose capital 1s dominate 4 charter ali'fy"
iberty, with a constitution which is @ and €qu< ar®
dependence, can have so little freedomtions, the g’
As for the older and more effete nareasons- tter?!
pleased with themselves for different men ©f 1e’c -
ishmen boast of their statesmen an face that " on#
although the truth stares them in tlﬁ% has DO cyte?
1s scarcely one English st‘atesmal'l1 w. men oL "%
nationa] catastrophe, and that their rrom S¢ ¢
for the most part, have been recruite ha
and Treland. g
ut it is not to criticise England ael awal® od o4
. @M writing this article, bemg W& - 5oin ard%
Impossibility of indicting a 11at{011t,lle ess h,"]"leld faf
v Edmund Burke. My .taSk 2 ‘hich aré o
one of criticising certain 1(1635] “f which 2 el,di,a'tit}’
respectable, patriotic people, but licitly €P" Hid
from being up to date that Plato Pﬁpmitou ide?
them. One of them is the cala :% the't
already referred to. In essence, 1t If

nd A
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civilisation is justified by the creation of a few
talented or favoured individuals, who are sometimes
described as Great Men, sometimes confused with
ich Men ; in sporting papers are referred to as Lon-
don Society or Parisia Society; in mildly serious
Papers as the Intellectuals, and in very Serious jour-
nals as the Intelligentzia. It is a very old idea, to
¢ found even in Homer, where scarcely anyone is
entioned but gods and heroes. In short, it is the
ldea that Englishmen are intellectually and morally
Tedeemed by being the compatriots of Shakespeare
and Gladstone; Frenchmen by the fact of sharing
their nationality with Voltaire and Napoleon; Ger-
Mans by Beethoven and Bismarck; Americans by
raham Lincoln and Mark Twain. And so on with
DLy nation until one comes tb little countries like
Denmarlc which, having no literary giants and con-
querors to boast of, can only justify themselves by
fmonstrating that thejr people live equable, con-
tented es, untroubled by mighty enterprises and
8reat ambitions,
Now if one th

Ing is certain it is that all the art,
Crature, and i

! music in the world will not justify
5 (hslaving of a single person. The cult of art
2nd letters a5 the criterion by which civilisation is
Jclldg'ed can be carried too far; indeed, it is often
Tarr.xed. much too far, past the boundaries of sanity.
O Serious artist hag ever believed himself absolved
o the duties which fall impartially upon a,ll
e does not contend that ten men’s
Wwasted to save one masterpiece f1:om
bag dames’ and he will not argue that a society
Dhile upon servitude is redeemed by its poets and
caugso-phe."s- The man whose voice is raised in this
not € 1s likely to be one who realises that he can-
or tc}feate- another masterpiece to take its place;
too f ° pomt is that the cult of art is only carried
R by nations which really care nothing for
With N ¢ serious artist is much more likely to say
Proh blEro, Let it burn.”” Of all people, he 1s
and 2 Y the Jeast contemptuous of morals, po]1t1c's
COmidCOnm_n,cS; the last to assert that art is above
threy, crations of human welfare. William Morris
MoyembottlY to the winds to follow a political
dOneén}?-nt-qmte unconnected with it; Ruskin aban-
Ous 'S Interest in art for economics. Most seri-
Y m Ontributions to literature have been written
i €0 with a moral to preach.
Wealt[}\;th?m had endeavoured to create a common-
she mi:}llmllar to the Republic described by Plato,
Would | t have left fewer epics and statues, but
Bies 1;1Ve Set an example in liberty and justice
and artsly- forgotten.” Ag it was, her intellectual
t st SHG achievements were merely .reﬂectmns.of
broke -Atum of her society—a very thin one, which
freeme O Pleces suddenly and easily—consisting of
paSsedn:b € Lreeks have left a literature unsur-
raditiony fany Other nation; they have also left a
elr O slavery, What would have happened
€pub]; Society had even remotely resembled the
h ¢ what would ave happened if Alexander
ueéfnt_deepy i"ﬂllePCPd by his tutor, Aristotle,
Stons which i never be answered. Per-
at reason they will always be asked. I
.Secause they illustrate, as vividly as
: e 1dea I startéd with—that civilisation
s arg Judged by its own inherent quality, not by
anc great men.
killine flnz}l Paradox is that modern civilisation 1s
Sreat Lt and I call D 1 to witness that its
oAt men oo ean Inge to witnes :
°'€ 1o longer great. Publicity seems
S an-g wagmp. all the culture it possesses. In
tacm ?han thlaZ]ng sky-signs, education is nothing

€S, eloar. SeNsations derived from public spec-
Sels
“eadlines. GUOR  speeches,

lit

?u-e q
hap

es cinemas, newspaper
Study 5 Yy Som everything, in short, except the
to be thn Tontemplation which were once thought
€ only road to wisdom. In such an age, art

1 t is as if the
i ad to everyone but the artist. It i ]
]Is’.uiii—u%vzgm areybeing fought again, with Iﬁswry
’ thage conquering Rome.
trangely reversed and Carthag )
§1‘he :?nalog_v 1s nbotbinaafrolggxri;en Sxfsgaehecra)na:eae
hage (as probably the nan )
g;rifbolbof (compmerciallsm, _sacnﬁcmg .eveiryteh;ggs ;;
imperial prosperity. In '[hl]S si.pse, 1t 11'.; ':}lalis 9
she i1s swamping civilisation. 11 =
R}I}gltoch is not a dead and forgotten ctlielt¥ b;lntughdto
‘ouring monster very much alive and very e
\Be dreaded. Ut is still necessary to say, bt oo
convincing hatred of Cato, ** Delenda
thago.”

. 1 d
ses. a dozen earls, an
“ Eight English dukes, four -marqu:'tlcy have now become
many wealthy persons who clzénm tx}];)y lha;'e i
. % I 7 S e ;
¢ incorporated.” In other wor ) bamics whereby they are
ties to limited liability compe readily among their
pro;l))(fgd to divide up their estates mo;'s\' on their * savings ’
ena \ he super ta> 4
i av / t of the ” , mercia
hex(;'s and ‘“‘,?dglfgi:n fC:,— improvements. —The Com
and on sums Sf ]
and Financial Chronicle. P ol oy
- ing Iro a
“ To correct misleading }reportusngg;z?zﬁlt;fnbcxplaincd the
state epartment }115 s of the Geneva
;\hc r?ct'ldnuuttli)tulc)lc on two lmport(iﬂ;tnlz,h:chfI;ideration what-
merican ¢ <t ic that unde Sdismiange K
he first is the S HET s
Confericl?cﬁ{e gnited States accept nSqe‘z:Z:)In:lnfs that) il
7 V' gt 3 !
%\rt;zq‘l\n but will insist on parity- Agreement will be
© )

: : Jashington d
secure modification of the Wa magin . force unchange
opposed.

- con
: ides for a seco
i - itself provides an
i 7 the Treaty 1 a: o with Ame
until 1031, ‘\ggl?fercncc- Anyone fam]l":;n Seople. would
Washigaton st know that the Amer(li A nistration
sentlmcclm'n'r?réquu“l\’ with England, “nd. Technical me
demil? (l'g:c to run counter to thll_sq?'i?;;- th'ough‘, Strﬂéegtl?a
would dd U he slighte ¥ 21
i » given the SIS : the
e nmtbi factor. It is _uselfnss froortecting trade
e _m\ctono oi;xt out the necessity uogn-p'seaborne com-
autl:(cs_ﬁg:-*lp,.t P[;ngland is depenjc}ﬁ;‘:e tphings are brusk;}eg
routes al G oMh Sl L ! o
2 very existen : n attemp t
merce for hhe:\mer-icnﬂ- All he sees }s': o s Amel;lyca
s })};‘lt]fftlz'md to be mistress (1)[ the 53\“];1’1 ot consent.”—
part of Englant ferioritv. To that he & Jine 20
i inferiority. i A ST
]]:‘1' e pl.zcl:cygz,f”” the VWashington Corresp
inanct s,

1927.

« England has no more §

: 2 whi r po in gold—less
i (i(?;‘” :l:]e’leh:l:se ogly $3°°z°°(;’,?: OUl:im%J States.
least 3,000,000. =

is In Scely at
-h as there 1 ing, precisely
as much ¢ orning,
than one-fifth @ s fixed ever
d is I3

That Treaty must I€

7 to-day than
in her vaults t0=C s
llglul,:tion has increased by

he famous
~ ic e who meet at t ia
The price of go - brokers, W  The pr
11.15 a.m., by the bunm.hschild’s, in London nd demand,

i use of Rot vith supply 2 nt
bepnd hgot only in accordﬂ'.‘CCN‘ w York. Tot_al amou 2
nucwi'lttlfst’he rate of exchange 1n NC welry,

5 z
b}]t(r::ld now in the world, ctician to be 51.0,
estir ted by an English g2 e-twelfth of it. when the
ind Great Britain has only oneWeie O, when the
g d the Rubicon 08 °F. ence for the exborl
Britain chsSle i recavedie general ice nent, and her
Bank of Englanc

¢perir
azardous €Xperit ios that
gold, she undertook a rather hgz;ealise the difficulties
) S

: : beginning t une 1, 1927.
ban}{crsl :L(:cn?(:“——ll)l(\;ll Street ]""”mz, J ; Chancellor
confront - ke
- Iab.-S0C-s Merthyr) .};.éheilotp (;ed s
ol a“hmd\iﬁztﬁcr, D) e ?f tf Eggland, and bear-
dthe Fal = te issue to the Bank o the financial policy
ol e n?el'it{(;ll f 5 ‘mtom trade depression,
e m;nd ttll:: ]b'ml\\' and its relation d the similar dcmﬂng
v F S & ) :
g;g:;fg:d)i<) this House 01;1 £ the Midland I?'m
ade in the spcech_of the s e wob
:g lt(]:o shareholders in January lﬂ?ge House W
set up such an enquiry before W ol P
s ] S e Treasurs
S R MeNeill (Financial Secretary, T oF the
i -M{.r :l'ml' he did not think !h-’ilt,hé main lines of policy
> llep{‘, saested would be helpful- ¢ the Committee on the
}:ml( bt’c{r‘lhlnid down in the repﬂfr&(sc Tssues, and as he had
C::u(rren(‘y dogesant of Englnngms would require to be li\l,d,
already stated, legislative proP « hefore action was taken.’

- se A
befo;& P%l 1?[?11525 e \d\nn(l,l Eggr;ighz hon. gentleman consider
11 r. a - 0

' His Majesty the
e cing the Crown from s Majesty 2
the 3(]’\‘;:‘\?]1!:;\(’1'22 t;"‘[‘\g:-%r to the (m\vcrnm*1 of ;heﬂg.;n’k”o
5 £ - OrS ) o J ¥4
{7\:121‘?:”1(1 in addition to the powers he };ﬂs 3 {“}‘u.‘:‘:n‘ ot
The Daily Telegraph, Parliamentary Report, ]
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The Practice of Healing.
ByJ. W. G, Gibbon,

Simultaneously there have been held recently an ad-
vertising exhibition and two conventions, the annual
meeting of the British Medical Association, and the
ninth  Quinquennial Internationa] Homoeopathic
Congress. The first and second haye received the
notice usually accorded by the daily Press to such
occasions, but the last-named has not secured the
same prominence, though its

tion of the rationale of homoeopathy. Beyond ob-
serving that homoeopathy deals primarily with per-
sons, and only secondarily with conventiona] disease
labels, as related to the disordered person, this
article will not attempt to deal with the theoretical
and philosophical aspects of the question, but wil]
confine itself tq practical and circumstantia] issues.

In acute disease homoeopathy 1s, to state the

€ase moderately, quite as effective as its rival allo-

siderable alleviation where

cluded by the advanced stage of the ailment. Even

surgical, homoeopathje
accessory medjcal mea-
sures to accelerate recovery, while sufferers from
inoperable conditions are not always beyond the
resources of the Hahnemann school, Hahnemanp’s
nfluence wrought revolutionary measures in the
treatment of the insane; and this achievement
S€ems to have bhorp i 1

where, as Dr. RIS
informed the Congress

pathic hospita] for the insane. Ip the States, more.

over, homoeopathy is officially recognised, and the
graduates_ of its medica] schools stand on an equal
footing with the orthodox practitioners, The advan-
tages of thig Position are obvious, A student does

I one sysltlem to become legally
f ( all 1ts materjg medica to
355%1111155 mastery 1?'f another that affords him richer

ftion D Zepelling disence. et 't -
dition obtains jp this e o

me and more money to equip himself
o accomplish thig {},
Soplete. two or three post.
anl W1thout, ~however, being able to secure
Qalification 1o distinguish him n the

e docflor whose claims to practise

less Pretentious,
s ﬁl.ave been outlineq result in g
who do struggle 1o isola octors,

S oK Those of them
too often are faceq yigpation in Fovincial localities

deprived of specialist ai;cll SuDeerhuma“. task in being
consultant in the Provingeg ifrﬁqmred, for the
cold-shoulder the Unwante ’g(,n ¢ Choose, quietly
€se are, however, only the ir:ral Practitioner.
bresent situation of homoeopathy, " results of the
!SCouraging indirect results is th, .nebpf the most
ritish homoeopathic school tq g,‘vem& ility of the

attention to furher research. Ax ° _Decessary

remarked to the Congress, the fie] S}(I; J agadisIB?se
antidotes to poisone is hardly opency reseﬁrm or
pat}nc research would be in an even sé)rrier ogll?g}?;

oroughly
graduate
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than it is were it not for the generosity of Sir Ott(:
Beit. It is Sir Otto’s donations, for example, ﬂ}]ﬁs
have enabled Dr. Boyd, of Glasgow, to pur§ueleé_
research into the problem of the characteristic eheir
tronic emanations of both diseases and drugs, t

| e
1dentity, measurement, and correlation. ?j[e}t]oft}ils
¢manometer technique which he has elaborat% 0

t definite possibilities of eventually provi m(ﬁag_
invaluable accessory to clinical' éxperience 1 ria?e
nosing disease and prescribing  the apﬁrogeter—
remedy. Boyd’s achievements regarding the have
mination and measurement of drug reac~t10131§homas
after investigation, been stated by Sir Despite

order to be scientifically impregnable. however
the backing of the Beit Research Fund, ]c;‘o earn

r. Boyd still has to engage in daily practice o his
a living, aJ] he can devote to research 'be“o%si
Scanty leisure. Effective research is ]mptivities
when it has to occupy a minor place in the ac
of the Investigator, rvived

Like the Jewish race, homoeopathy has f{uistoric—

espite persecution, attack, and calumny. stems
ally orthodoyx medicine has had to discard ltsds}’ i
one byl onclasiotecsions of knowledge ma de since
untenable. Ip tpe century that has passih has
ahnemann’s death, however, homoeopa zgina
Not had to abandon any stone of ltz Oingi
foundation. It has progressed by broa Crrlnetric
original basis anq erecting a growing Sym'dera I
Superstructure op it. There must be COnsvlive a
vitality ip g method which continues to surv editary
P d PRt Of L what Amaunie to an herjt out
conspiracy to discourage and ridicule i due

of existence, Homoeopathy’s persistence of 3%
a5 much to the enthusiastic advocacy efits 29
adherents who have experienced 1ts bcnits 1%
to the competence and tenacity of

ver”

fessional €Xponents, for, being precluded fxorgéieVe'
tising, the latter are unable to trumpet thqlg Whats
ments and draw custom by makinga big nm% homo€9”
then, is the cause of the precariousness 0 this que”
pathy’s existence » Reference was made toDr T
tion in hijs address to the Congress by Homoeo;
heeler, Senior Physician to the London heele

. . b J d
pathic Hospital. Hahnemann’s system, tDrn P df{‘v
explained, challenged the whole concep 12 d the 11‘;’:
therapeutics of his day, and also threaten 2

Thus he was hotly Zro

thood of the apothecaries. ract 4
0

sailed by both vested interests affected. P.Iltshg gr. e
satisfied the pragmatic test; lt_worked’tat_:}'le ten?at;]ig
1€ number of his patients testified. B‘; explain 2%
theories by which he patiently sought 'c? d Wid’ohe
successful  drug therapy were der1 ztol‘s- -Ical
€Xamination or experiment by his detfiaas a med} 7
erision has outlived its originators, an ration 0
tradition has been inherited by each g‘inechcoO 5. gy
its predecessors in the orthodox medical s steadlal
Meanwhile homoeopathy itself, eVOlv:]I:)g Ofig-lﬂa’
as a therapeutica] system since Hah-nelclllan ¢ investfoﬂ
conception, still awaits the independe comp?t g
tion that il determine its validity in fhicial 16 %5
with riva] systems, and the consequent Of its tens .
Nition! that 'adrmission and acceptance —:inl}’ forhile
d involve., Jts practitioners p_leadtgcmerif’ Wte',
scientific inquiry that their .achleverne“fer on afflic" 4
the benefits that their system can con in dire ﬂwill
humanity reach but a fraction of those er aliKC 1oy
of them’ Professional and lay mqultrle“Id wi]l
find no Jack of literature on the SubJeFS Th6}], in
wish to undertake inquiry for t]]gmgeli\'e " under -%na
d, for instance, that the princip ZS profes?’ %
vaccine therapy, now elevated lr-lt}? those Pre;’l[‘hl'g
Craze, are practically identical wit ears: .. oty
and practised by homoeopaths for ym indi gl
Hahnemann may come into his vaccn i
though ag yet his name is not spo
medical cirdles.
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Views and Reviews.
THE WRONG BOX.

According to the devotees of one Joanna South-
cott who died in 1824, there is in existence sofme-
Where a chest in which this farsighted lady le dt g
Plan for the salvation of England likely to be neede
4 century after. A]] that is lacking to the utilisation
of this plan is the presence of twenty-four unSpefl‘
ted bishops to bestow upon the occasion of Pt e
Opening its dye importance and solemnity. } lr(?s-
Cisely as the savage going to the hunt deposits ?f]
Soul in 5 jar on the mantelpiece, charging ,hls Ve
to keep it safe, so Joanna, her followers’ claims
mply, placed the spirit of Christ—or is 1t_Br1tannllla
—In a box where it would be safe from nineteent :
Century materialism against the day of nationa
teed and crigis, Now, when the Southcott patriots
Would conjure the spirit out of the bottle, England,
15€ certain cities of old, goes on tumbling down to
destruction because she cannot muster two dozerfl
Just burgherg ready to make a small sacrifice o
self-esteem and ecclesiastical pride. Anywa’y, 23

e faithfyl claim, it is as much the bishops’ fun-
€ral as anyone’s.

Science has shown more sensibility than religion.
Las-t week, before the sceptical but inquisitive
votety for Psychical Research, in the prophetic pres-
Rice of Professor Low of eugenic fame, with the
ishop of Grantham either shaming the church or
C0n51dering that the best way of getting rid of
Joanng Southcott’s boxes is to open them, a box
purporting to have been made up by her in the in-
oeIests o Posterity wasg publicly and ceremonially
Obened. Tt g not easy to say what the Psychical Re-
?earch Society, the learned professor, and the faith-
Ul expecteq to find.  Better managed puthllt<y
Roth.’ Of course, have prevaiizd upon Beaverbrook,
gtac €re, and other adult educators to auction
among themselyes the right to publish a guessing
compet‘lt.i‘m as to the contents, when the box would
o levitated itself ingo a popular issue along Wltg

the ., Nuthall’s offer as a tennis professional an
TCIgIoN of Arnold Bennett, Perhaps a guessing
cal R..oon, however, once this Society for Psych'l-
- Research had been approached,  would have
I%Ell‘éig 0 unfair ad\'antage to mediums and tele-

beThe Plan for the salvation of England can hardly
ha expresSed.m 4 gcometrical drawing. It can
R iy consist of eXpress instructions to poli-
thea e SConomists, archbishops, and financiers on
o uestion of what to do about Imperialism,
SCacrlallsm’ BOISheViSm, or Communism. One can
It sCe ] 2anna breaking her quill over such terms.
("Eheeem'S Unassailable that the box—as must all the
Sy Tnlr) 1Oxes still to be discovered— contains religious
Teveq] 3 OT politica] Signs to be interpreted when
erhae S though they were pictures by an oracle.
ateq PS the hoyes contain signs and symbols gradu-
Standuﬁ heulty, sq that we may not fail to under-
it Cont i inal plap, Take the box opened. Had
Or ayaied a portrait of My, MacDonald, a pipe,
LG oby jug it would certainly have
2 ’ although a number of. scep-

ry de'l;’?‘ons MIght have beeq a little susp1c1ousd.

to erj sl S1gns would just as certainly have le
Were.iotus dlSputati0n as to the light in which they
Ihigrhtnl s for eXample, a hammer and a sickle
Vel hegare been read as ap exhortation to _divide
Lib@Fa?tgeen Industry ang land by supporting the

arty’s lang policy.
ad the p * % A

£¥chic o Psychical Research Society been more
tivséc}‘z}zc and the Southcott fraternity more imagina-
€ former might have rendered more help in

ion’ idni nd the latter might
the nation’s midnight hour, }?n e ek
have suffered less cha%yxll;l twd :ted 6 A e
d out. A lottery-ticke a , a >
;uglreench Court calendar for 1/93:_551?'3 glgg:l?le_nglf
century religious books, a horst;-;})]ls ol, el
old ear-rings, some money, a nig t-CSP;]ot i
gf a_pronounced erotic tendency rtlfsis il
the faithful to denc!e tIltleiS S;E?stionable i
opened the wrong box. e
tation either to concéudihtc OEZ{’S 11_% e e
nted Joanna Sou Serlte
g:)[;:,e Sc>er thatJit is a forgery made up by the
mislead the ﬂock.* 2 % bl
; : : it for the inter-
invariably pitfalls in wai

Therefar(fnll%‘o?sr wh)o Fs not content todaclglep:hgll;
preter of sym have been expresse :
s sl Gl Toses wished to make
o e immemorial. Had N ose SHe el
e tm;l’et signifyie gUeles S }cllqtlflzrences of time
o Cta iEs con?ent’S, allowing for' lesembled these.
yog ol11 ce might concezxrably hage rthe e
arll s alle’ction taken seriously ‘ge the whole clergy
e ent bishops, would provi such a playful as-
ln'trarmgmons for doomsday. In >,tu too accurate to
Mt? Seerft there is prophecy almoind morality. It
];S)Oertll‘?le of post-modern manners iqamper from the

' mas ?
would make a nice ChrlstIn fact, there is no moral

| Moy individual or
A %11cr11 fl%hdeii‘ection for colxzduccto Jlrédlz:ot ol
S 1 arnest seeker ik
. 1o e 1 anna Southcott,
national, whic 2 S ’ :
alcs Sy ) expresse
fror}rll thell\nlgf l:)fk ?h(-: Freudian dream, has exp
in the ma

i hope.
her message of wang ind *p bl
1 an fall into human e
i fantaSIeeigSrr;aoé svith the eximglgugiezzon
st thaf:t zrnn eand by consequence.t“a Sl
e oczméi and bring to a Stat}fl.ropology, e
e DOtlgr L adness taken
talgnf:o’gvl(ilgve co-operated tto _getth ;n:;sylum 12 tl;le
S 1l patients 1 o
st e ore mad than other e
world, and some are,'ﬂ.t e eyl Gt tolré .
cottism is not lunacy, 1 e g
othes i d?fsb n(t){ledg?th that somﬁva}ﬁgi‘:gn’ e
fo.rtlflCS o t}}’ere exists the keyeason o
that the g remain barred by rt be a great con-
iacyof s bodsien Inusfor saying ones
g ure that a plan ion, renders any
solation toh be ]i’ inaccessible by dt%se e nd
goun?éhﬂcfn%l’%mdeﬁtandmg of P
investi

plexities unnecessary. * X

* : lay the blame,

, : lnow where to t of one’s

It 1s Some{)};lgﬁléoto focus the dlSCOlléf; to have

s thufvct:(r)less'ness The nﬂgel}ierzpi;z threatens tz

cwn po %ok hope W intelligen
ravs of blowing f very 1nte

strange ways of L ble body © Eng-
iderable he world—or

gonouE i redicted the end of t for the last

people have pre lcd ring every year red of the

land—next year dunng o being reliever d

hope © 11-starre

dec?geéfte? r;lr%,ottl?eer mi?e has enabled these 1

wor

t_.
me Of the bes
and blind Atlases to keep going. Sloy discussed the

s lemn e in

: eople in England solen 26, becaus
mfoﬁgfldof lezlljving England early in IL?ake, would put
(S]ue)iember of that year a great ealoocll‘—ed after. ot
h((:x]' in no further need of bteu]’:)%dv of \vorsg;llpli'zg

ths ago a great bod] olong the
mil‘lill}r (Iin?ggethergon a ;muntam ;?egtrls that sunsets
oo Their motive was by 10 lready sufficiently
?1;1: S:téonventional asthetic tntgksit e e Sreikin
@ 3 t 1s :
e L Zélrsn:t?qti;ughglse,’but a Pr?i}’er tha;ﬁ;t:etlg
mlr?idtrti?llg?lnight soon end. When dawn c
oW §

¥ it lives in
m W » turned to resume their
prﬁvecid I\frorféroﬁgnglgeny, t that they could have made
a har , C

only a slight mistake in the date. i
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Drama.
The Village: Globe.

The antagonism shown by men to feminine eman-
cipation was due, the women said, to fear. Not only
Was a man not a hero to his wife, he was not even a
villain. She had too often seen him in the condition
where one man is indistinguishable from another,
and by no means the strutting peacock of civilisa-
tion. What actually emerges from women’s emanci-
pation, as is perhaps inevitable from any emancipa-
tion, is that they are blowing the gaff on themselves.
When the rare man who had unwittingly overheard
the conversation of women where they were sure no
male-eavesdroppers were present, told the world
what such conversation seemed to be all about, the
world, thinking only of peach-bloom and the rustle
of silk, refused to believe him. Against the accumu-
lating realistic sex drama put cut by women authors
the romantic illusions of men that women and roses
fave so much in common that to pluck either is an
act of desecration as well as of worship, can hold
together no longer.

Women’s emancipation appears to imply no more
than the right to be conscious while doing what men
have begged them for romance’s sake to pretend un-
consciousness about. From Women’s drama the

seduced if the man’s conscience makes
manent. Danger for her is not th
Possess her, it is only that he may afterwards run
away. If the man is crucified on the myrtle tree, al]
the woman’s sins are forgiven her. :
Vere Sullivan’s “The Village »’
London critics 3 divided house,b whic

Mr. A. A. Milne

the bond per-
at the man may

has given the
derisively t bl'hhm'1s s e
: . vely to publish the;

cancellations side by side. i\I}r. 1Hube(raér IGan:ft‘}Ellta}i
called the play “a flawless comedy

F . —a little master-
Where everything was in character, while

Ir B :
S E aughan called it “ el
comedy,” unpl an  unconvincing

Pleasant in atmospher

character. May the controversy Ix)mt eﬂ,ag,;ri nglin(g: titoii
Z'LSngOd for the canons of criticism to be called to
%11]1 gment as for the canong of artistic creation. In

1e mind of one who agrees with neit '
picion—utterly unbackeq by knowledge—is born
that Mr. Griffith has really lived in a village, and
Lhit Mr. Baughan has nof. Vere Sullivan’s atme.
sphere, dlalogue, and character are so extraordi-
narily gIood that the play was not three minutes old

ao‘re . leaned forward with unusua] expectancy.

vancy Price as Sarah Smith, bustling ahout the fire-
ha to chuck the

side, washing up, commanding Mart
ks, the job Interspersed

Soapy water on the hollyhoc
xgl}é };ch.e sort of realistic comment on human motives
e 1s characteristic of the simpler life in which
Y are very, Very transparent, demo
Sullivan knew what sh
® Su € Was por-
realiseq 218 satirising. Somebody, I suddé)nlgl
e ’Irishs getting English folk as O’Casey hag
: : Perhaps. that even reveals why the
EXceptions, were so soon uncom fort-

The s i ;
naivE o fr-?g\?ellcat}}umour that proceeds from makin
the thin glaze of gil‘l/iiligdt:self-hetraya] brealk througﬁ
T etgoan ation wag ) ;
th;\ll);am% gh}’ SOME critics haye \\/\?rrgnol ey like

{ pk Y as distasteful fapeq. But th o hmissed
mésftd ably betrayed her own discomfeaut‘horhas o
tre chle the end of the second act the il

Pldation as to how the | Auestion arose in

: ay w
ithout the introduction o? yios S0INg to end.

gedy, and much a nothgx;fyi?n}%cl
1g1ven. It Would not b i only artifice was
[0 marry a gir] i an illegitie 0T & country bo

G . = ! et Y
other sire. For , village ])Oyg:- Olr;lna;?r;)aby. of some

baby on the way, the father known anil %Iorz ?)/fit‘}:l :
4 ; the

village, is not absolutely impossible; but it 'r}llngiz
more like either feminine romanticism, whic L
worse than masculine romanticism, or like a'ﬁige
pulsion to produce a happy ending, than like ,V(l: 5,
realism moulded into imaginative satire. O ahen
has made no such devastating mistake. Why, W i
the rest of the house had paired off and gone th len
horses and swings, should not the curtain have avh y
on Nell Smith, abandoned to herself?  Or e
should she not have damned the family, and 8
to the fair alone?

of the

This ha ending compelled that part Of .-
audience \\Rﬁ%:]h had been ro%sed to brush the wthe?a]d
experience away at the end as a nightmare mscorl—
of taking it home. When the play opens the ctu-
junction which misfortunes certainly make in aJ
ality had necessitated the funeral of MrvS- f
Smith’s husband the day before the one ﬁ»?t b
Nell Smith’s marriage. As luck would have % el
village fair was due to start the same evening- ncy’s
Smith could not postpone her marriage for dec€ er
sake, the cause having been dragged out © rieds
by her experienced and observant, if umﬂz}l‘tgrid'e’
aunt Sarah. George Wheeler, the well-to-do mar-
groom, however, was discovered to be already hav-
ried; and Will Sparks no longer wanted her,m 1€
ing changed over to her sister Martha, for WiOg 0
was a deal more suitable. It was not Unt}l .theu
act that George Wheeler appeared, and 1t 15 qnsed
tionable whether he could not have heen disPe ell
with. D. A, Clarke-Smith performed the pqrd 1"
enough, but the man had onlv to give a ﬂeem?"ﬂage
pression of the contrast between town and V2 erl”
morality, and the chance for Nell to prove her rrcl,ffef
bership of the women’s union by rejecting 115 “pen
of divorce. Artistic disaster befell the play audi'
Dan Sparks took Nell to the fair, leaving the
ence to believe that her problem of George Wheel ing
child was solved vicariously. A house la ra
under the necessity of keeping up some appeae i
of the shadow of death, under the real n% with
1asten the wedding in spite of it, and ﬁll? ir for
the shoddy glamour of the annual village aed up
which the’ spirit of abandon had been hoar er fof
until it must come out, creates a fit atmosp ’i tio}é
tragi-comedy. So far from being a bad lmay )
of * The Farmer’s Wife,” as Mr. Baughan 5 S fro?
1s an effort, not wholly successful, to get a“-lae)acreE’
Mr. Phillpotts’ - self-conscious _village WiS®}v¢
which is not to say that Mr. Phillpotts maeyre a%

ad no influence whatever in the play. ich Mré
Ilgoints of dramatic craftsmanship in Whi¢%, The
hillpotts’ ‘“ Yellowsands *’ is better th?}“] “T}]]/
Village,” though these are points in whicht ye'ﬂ
Village ** suffers misfortunes due to its plot: 0%
lowsands *” was a particular village in_ 2 he Y%,
county, dialect and locality placing it 1o v.illagre
verse and the world. Vere Sullivan s no\”he 2
because it might ostensibly be anywhere, lsto 1Ve ¢
definite. Some of its characters appear e ﬂut};l}r,
ong way from London, yet the desire O o ub%y
to disgrace George Wheeler, of Bele‘enI}]a V’illag? y
bia, compels the transportation of Tlfey, “tt
hear to London. True, it has a name, ==ith o
aS no county, and no dialect of its .Ownffﬁcieﬂt
result that a feeling is produced of inst 5
widuation. i

¢ ted. oo

. Extended criticism of this play is metr}l]f @ ﬂllfrr
sides taking the audience away from Jove 1517
hedonism of stage Dover Street, where aratee
known and sex and babies are entirely Selg,_q a \al’d
thought as in physical causation, it Ma% ".g
Come attempt to provide EngllSh a]‘ts n 'obs‘
actresses who can perform characficf’Perious
to earth and hearth than Society with 5 A
t1s true that Vere Sullivan has draw? to .  dr@
With more care and knowledge than Sh?ue of P
1er men, but the reverse is at least as t*
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men dramatists, including the greatest; and Fewlass
ewellyn was able to make a convincing character
out of Andrew Sparks. Reginald Denham’s Will
Parks was a good village study, while Dan Sparks
y Wallace Geoffrey, motor-driver, sufficiently
Showed how London breaks up the family. As the
JPister Sarah Smith, who bore a child years before
O Andrew Sparks, and finally married him, Nancy
Tice gave a very high-class character performance
f_ia Woman who, to throw a guess, would be more
1kely met jn Leigh, Lancashire, than in any imagin-
€Y somewhere in the Home Counties. Nancy
Lce 1s rarely seen to enjoy herself to such a de-
tgﬁ'ee. The Martha Smith, in danger of being left on
we shelf with her plain looks and old-time virtues,
Tas Played with sincere pathos by Una O’Connor.
L € link between London and the village which Olga
00 Was called on to make is a tough task. Actu-
bety’ one has now to go a long way from London
ore the town type stands out as a stranger. That
oga Lmdo as Nell Smith, the centre of the plot, en-
valwed With a mind in which London and village
ues had to be entangled, again and again

ac do 3 ' :
fieved convincing drama 1s a tribute to a very fine
ACtress,

ary

PAUL BANKS.

Art.
A ... CONTEMPORARY FRANCE.
Sin

Woulg hg'le exhibition of modern French paintings
the | It that art has at Jast broken down the
Openj nglish sea-wall. ~ The almost simultaneous
the an of thfee—.at the Goupil, the Leicester, and
Th mne Art SOCletY_'S galleries—makes it certain.
Officia]  oster Galleries’” exhibition, though semi-
Sentatiye. the most Interesting and the most repre-
1 0y ve. There is little to provoke enthusiasm, but
the «, hrovoke annoyance. A concession is made to
Dictmg vanced  schools by the inclusion of ’s’uc_h
Whick 5, 28 M. Charles Dufresne’s “* Nativity,”” 1n
Combip, ¢ artist has attempted, unsuccessfully, to
ono -medle"'al_ simplicity with futurist sophistica-
yard g 2dd mixing of donkeys’ heads and farm-
J‘umbléurnl‘shmgs g1ves it the appearance of a village
a "Stillsi-e' Matisse is represented, unworthily, by
Perspecy; ife,”—a plate of decaying fish in unusual
shoyjq Ve There is mo reason why decaying fish
s, hOWnOt provide an adequate mzozif for art. There
Which t}fver, a need for composition in still life,
part efartlst has not here observed.
©1 part; 1r'Om these two, the exhibition has nothing
01'tunitcul ar significance in the modernist vein. Un-
tion, (le Y there is not the compensation of tradi-
S0 eXh'b'o'St of the pictures might have appeared in
Qg on ok Sontemporary English or American
Right by o anche’s “Qp the River, Lunch-time,
€ either Seine of Thames; M. Jean de Gaig-
John Sm'tn Morocco *? might have been done by Mr.
1€ st 01 It’ and M. Daragnegs’ « Le Revest’’ shows
hibit; 0y-box town to be seen in every London
on.  National style seems to have been killed
ed t Pethaps that s why one is actually
Varq »» 2 S¢¢ M. Raoul Dufy’s “On a Paris Boule-
least 1 t has be_en done countless times, but at
Fop the o> Uimistakably the mark cf its origin.
‘T}leT Same reason one welcomes M. Deluermoz
La For;éon and the Rat.”” Tpe subject goes back to
But ca-me' The style is teminiscent o Delacroix.
3 aCtuallcraCterlessﬁ IS much of the other work that 1t
tr“ditir)né]a compliment to say that a painting is

o WO it ) 1 :
Withe o, Pictures stang cut for cualities which can

Sselinrg e be called modern—M. Maurice
de B.. T ey Gir] Reading,”” and M. Hugues
he \"iqi;-n S he Visit of Poor Relations.”’ In

Sit of Poor Relations,” the composition 1s

excellent. The rich are seated to the left, slightly
raised, bringing memories of a king on hlsh.tlllror{e.
They listen, as attentivelly as 1s liilt;;r;g, w Clo in:?;
talks volubly, hat on : :
Ecﬁ)lr Eeaz?ding 25 al ménpchrqme study, the bh%l}it
brown of the chair merg_mtg tlf?t?;v htil:: dgrlé:z ?I' h;
is in turn nto the : !
e g b ty distinctively French.
face has a character and beau yh'hi ot e
1 2 hition justiiies
The Fine Art Society’s exhi ] =

1 I ter Galleries. ere,

earlier grumbles at the Leices e
are “ Moroccan Horsemen,” ranc ;

:C‘OR(/)I,orzlriflg on a River,”’ which mlg“ht be elgller iielnf
or Thames. There is a picture of “Youth 'a?t;regév
by Paul Chabas, which is like any ch¢gh plSCchmidf
P};ul Chabas, or John Jones, or Hemni o ids
There are glimpsessof somelt-hig‘gi;;;t;r” nWil Lo,

¥s “Autumn Sun nea ,
ziﬁg‘i? th? lilriléﬂelscence of the southern atmosphere,

icl 1 1 ut one
and in M. Bonamici’s fishing sl,cttl?}l(]es. thﬁ o
::omes away with a dismayed efi nlceg e
nationalist propaganda has long s

aim. WIiLFRID HOPE.

The Smile. i
rhi ile a cata-
lo genius has thought it worth while 2 COfllPlllzin ey
No ge .miles. There are many reasons fo e l;{nd e
loguc_of sm itl;t.?f too busy slaughtering itself, (cfat:'c lraanlit}'.
mane. econniving scheming, or .mdu]glé:z, illTS el
b tmllnS’ it would be a waste of time. it super-
that I)?r.]aps'ind like a gentleman and thinking i
always :ta{'\ lbring how the wind can be rais o
n;ano,n;)‘xf S’loi?(& trousers. Therefore, \S\"hgnf;i!;t hope may
s il E1iz air 3 ]
et fo'the e of Elbethan 1 5, (' cople i
grow that my catalogue

be written bV ha“d n lmpeushable pﬂrCllﬂlent, they Wl“ be
1”u""”dted b} theOSUlnlllCI sun's e\emng gold, and the

perfect blue of the sky on a

& f L he
= smile on the face of L » face of the
e :bstﬁ)ejezltm 63l‘here was the smile on the
is not my o

iss i There is
ieki just missed him. Bk
SRS eking shell had j o whichie
n;an t‘]‘ hcnnﬁlzh;ie;ﬁogned - RC"}"Y} ldenGr?t;l rgilsarr’n anyonei
e wer of childre 2
L sristic of the power ( though why
Chddrz}fetxfélslnanl getting closer to my thf:n':le,f aaithful o0 i
A’n_ this I know not, for it is a t'nllf Ll.r;l ST e Sain:
i mtel ting moment in eternity wluc' wi e ot
onf ?e : Zon a sunny day about t\\lo og & ,ﬁgures “outled
e . Y A hundr o
f m 1 was alone. ! d e e balker,
B 5
?lfro[:c)r’h ?1?2 mind ; plagtlxe t?i::i (;lfl.hiqlg wngc e adg;l::
iroug ar, a caller tired S e e
: {)cggar’ ;:)tpfsdl':r’“%mqq Co”eCt”I]g sur!:'lscf\r'clzpold clothes and
Soliciiaen e 7 would remc inted task.
; it ora and fauna, W¢ e
‘\gégzen‘;l’%l;]eﬂ moth from carrying OUE‘ iimidplgnock, o
ghould 1 answer it?

It was rather e e mcslves
opened the door. Three little b?gst}?:dnﬁgdlé) helddadrgilﬁl:
ol al picture. The one e S ek Tk
I et basket in his left hand; in his eie i sma
I‘\Iltkfgg-r:d n;e a bunch of mint. At the s
he 0 me a bul it ' )
thin face lit up with a lslf";‘lind Never befo{i}ga"’eqlccli\erZC

; /as Spe il shich ¢ A& !’ assures
hra o surly In e golden 40 NG St T was
us i3 ing- had been for
= ﬁ ou(ris f:; the o f?calc of fortune g
swallowe 5

Some is ment wh
i s g in youth
o _v}elari P;ﬁl)?)rfltlg\\'on(lerflll world that 1n )
to stand on the brini

i in old age
d fi ht for, in middle age striven for, and in
ad foug 3 i
I—]c}r':ly dreamed about it.

a Gioconda, but that

; rified on
: mint. And whilst T stood‘\!zle‘%”for the
I didn’t \\:'annt l?:(‘l a vision, the three (‘]"e]r—}t;aon"tvh(’ T
4% Spoéhgglecgctasv are like the snowilakes e forever.’
mom‘?l;’ d by Burns :  One moment s ds of remorse! Why
dc}s\cr;igst myself: Whip me, ye fﬁennr:ics to
8 of empty your pockets of pe ¢ smile, P
did yo ers of lamb? Why did you nof s

. ® ?

2 se him = X ’ - o=

His lheat, 4n pr;(mm'm account with you. What's
have 1

acerated My heart, torn i,

{)gm'n(:ih
0“ .
For myself: Time, 1

i T al
same ? Have you not and hard as steel ?
_vourl gan&ei.t made it as soft as butter a
toughened it,

2  game? At this moment you ]L'Clllghl ‘?“(‘ By t-"‘
What's _,.ouxrg;d L saralysed me. 1 make no excuse
mood, "”“:S L\and meddle with those millions who are not

(o} &
you. Go to - are alive.
J H S are 4 a . o agian iy
yet conscious it:he;)nv story of a smile. Elective affinities,

Slwhu i relationship in a wider sense than that of
sympathies, e S
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family, I know not. B i i
y - but at times in unspeakable horrors of
?Slspaxr, there_ comes this puck-like spirit, redeeming hopz-
O,dencouragmg. . This afterncon in front of me on a
en lon street, .a spindle-shanked fille de joie has scattered
phnme_s about in a vain attempt—typical woman—to throw
t i{;}t;‘nto thle l;at of a pavement artist.
ith my little boy, and his smile, with i
: ) s , the ge
of tl:le lady above, with  Heinrich Nieukamp,”g\\?:rsol?;tl)l’
;I::nci?gses ‘otgt ;vnttllll trum}l')ets blowing, with white steeds
] , Wi ruth speaking, to storm th i
heaven.” For we are childr ’ e o
1. For en of eternity, and kind i
not evil; it is only sick and mi i e
) it is ! serable living in the -
ftri“ity ocf1 hv‘glxhood with greater fear than that of spa:rr;s;
.Cegtest.e with the Tantalus of money, recovering from
fromm;:llt:: g}iol:lx:(lzl-ﬁrfe':hrez;]ts, yet lacking help and guidance
Spirits who in the words of G
tl ) eor -
yana ** cannot make any private motives their owng.(i’Santa

WiLLiam REPTON.

Verse.
Wilfrid Thorley.
EPITAPH ON A DRUNKARD.
(After Frangcois Maynard, 1582-1642.)

Bereft of life, beneath this stone i
ne is
%r:e who drank more than al| his cronies
\V'e u?nly God that he adored ®
inked from the pint-pots on the board,

Rowing one night, al

, alas! t 7
He fell out of the homewar(:jof:err) p
This was the only time he drevw o
Water in with his barley brew.

POSTHUMOUS REMORSE,
(After Baudelaire.)

When thou shalt sleep, O beay

Beneath a marble bia
clker than thy thj
Iz;\lnd thlou shalt have to honour thyy 52;%}15"
ea{i atc ammy cavern ; when the lewd 5
-Stone upon thy slumber shall intrude
b

Bruising thy flani
Shall ebb foy efe'll,"athy bosom ; when thy sighs

. nd thy feet [jlcaw;
ail on the path of peril onc}:a ;E;Sllllf;s\vxse

ty ebon-hued !

The grave that
. to my endless drea i
’ s m
Asor:ig Aihbt’he_ poet doth the grave cgé;(;:)il::;d
S b )“r/n%'htféh?‘ ?msleeping hours retire
To 83 o g;ief? ish harlot " hast thou need

Then o esh i
€ worm n thy flesh like f
rm Remorse for everma 11 hldc” re

STRANGE, EVENINGS COME

: (After Albery Samain) ety
-btrange_evenings come .
And

€ air is fy when souis

lleof Penitential sighs,awakc S
avy flood-stream OVerpowers

: ! ake i
e a woman with soft eyese il e
Clear Mornings Come, a crown of
e Of roses bringing
d R angE' like 5 rock-spring in the Tlél'
ﬁquter heaven all 4 ringin e
aw iri 1
i mornings Cone]c(l), the spirit undefileq 4
Ther 80 T hano & 2 crown of roses b.' i
PPy-hearteq as a chilg G

Come mournful day
ays wher,
For baleful years a by the sou]
years and alj the ul wears saclolo
VVgen the fond Past seems Iil\-eb();?nf Sé) brief, ST
& et for a mummer and his makeﬁ le.d bacl-cloth
ome mournful days whereon the sou? 1‘e’f
en go I like a grandsire howeqd wit‘hears‘ SfaCkC,O[h_
grie
grief.
‘Come nj ;
eegl%hts]of dpubt that wring the soul z i
o quailnbtf]e dnzéy stair, aghast anq Wandnd rve you,
¢!t belore the dread wind th: )
& Into 1he} PIt’s immeasurab]e span. at would drive you
ome nights of doubt ¢}t wring the soy]

Then am T in the darlc like a dead maq and rive you—
dl,

A Credit Analysis.

I.—The Source and Nature of Credit.

The instrument by which purchases are made is Money:
Money to-day is practically wholly made of paper. It 15
intrinsically valueless; its value lies in what it does, not 1
what it is. "That is to say, its value rests on Belief. Hence
the name Credit, or to be technically accurate, financid
Credit, which we now apply without distinction to all form?
of money. 3 !

Financial credit, or, as we shall say for brevity, C"ed‘t;
has its origin in the banking system. It flows out alway

3 . t.
as a bank loan and flows in ultimately as a repaymef‘:
It comes into existence in the process of flowing oug 2111;15
goes out of existence in the process of flowing in. e

no existence inside the banking system, but only °§“S',(,ie
it. If one were to observe water flowing out of a tank, ank
then flowing back again, and yet on looking into the taate
saw that it always remained empty, he would see an aqcufnce
picture of the banking system. Credit comes into ex'stZinS
through the act of borrowing from a bank, and remn i
in existence until the borrower returns it; whereupo
disappears. A a
Looking at a bank’s balance sheet it would a.Ppearsa)’y
though a bank did possess a store of credit. That 15 t'(i'tiesy
a bank records Deposits and other items called its Liabi :j its
against which it records Loans and other items callethef'
Assets.  These Liabilities and Assets balance each .95ting
But the figures in the balance sheet are not credit eXi=% 2
in the bank, but merely a record of the credit exnst:ﬂgn of
side. This will be clearer if it is realised that a 0&7 the
credit by a bank is not a loan as ordinarily understo®: o
bank does not part with any credit: it has nonc to to
= 2) G ion @
with. What the bank really lends is its P,e”.“'ssto write
borrower to create credit ~himself, permission a gIves
cheques and pay them to his neighbours up to 2 This
amount; and the bank agrees to ‘‘ honour i theqlli rec
“ honouring ” is a term meaning that the bank w1 tsi
transfers of the credit while it is in existence c;)La:l)rro\"'er
showing into whose hands it comes. Thus if a the 4
A pays a cheque of £100 to B, and B pays 1t Ith =0/ sjve
is said to receive a Deposit from B. But it has't retur?®
nothing from B but A’s cheque, and this document =" Fpan
to A. Such cheque is to be considered as hoth'“g_ﬁ.‘he credlt
B’s intimation to the hank that he now possesses elf is not
which A was permitted to create. The credit ltSrecordin'%
in the bank. All that is in the bank is a ledger ith the!
customers’ intimations of what they are doing its balancc
credit. . The bank’s ledger is thus a history, an 1
sheet a half-yearly chapter. :
But the banker is more than a historian.
power to shape the history he writes. For, havifl ¢ cred
to concede or refuse customers the privilege oe shall 7¢
credit, he has the power to decide whether tlefestioﬂs :
any history to record. Moreover, beyon qfurefusiﬂg
orrowing or not borrowing, he has the power © o cov'
accept the account of any customer—i.e., t0 refuseé ™ . jor
his transactions, and thus to cut him out of finaf ertl
Lastly, he has the power at any time to revolce his PS
for credit-creation - whereupon each borro“’e‘r
up from his neighbours the sum he rst
surrender it to be extinguished by the bank—
the history. L eniell
. These truths are not inconsistent with the cony sense,
Ing that ““ banks create credit.”” They do, in ey inctio™
they are the arbiters of credit-creation and credit-€

Cl’eate t
plotted %

5.’13"
: that

II.—The Cycle of Credit.

Now for the ractical bearing of the 2
atgr‘%d lmme‘-'liatep(:ause of indust%ial stagnation ‘lf
SJ;nge"c.y‘a scarcity of credit. This scarcity lse scal',ci,
not srce,]’"ff‘lve. The same quantity of credit Cﬂf}“ i,
oial Qt;lil ¢¢, according to what can be bPUght-i‘cVe jus as
as \l\:ithngiggi);,therefore is bound up with Pr "

1€ course of the credit cycle is as follows i7"
th(xnreldlt becomes Cost as it i)ilows through incfusfg
C“rd')cmmes Price (ignoring profits for the 5% !

:)Ctlt then turns round, pays the Price: ang “rrenc e

Co]ls - But all Cregit originates in ban'k-loanS'Price is_ o dit

ection of Credit through the charging O~ .nts & 1§
mately the collection of a bank-loan. Price rePres ots bacy,f
9}’ Its way baclk to the banks. When the Cré it n;arkedh- g
' extinguished. So Price represents 1% earf evefYE)ncc
exlhnmon' This principle embraces the prices % ds. i
Whatsoever, both consumable goods and capital 877 i tI;J

i o v-!«_r(ed part rsoﬂ
;grems of P°

UoN
argume’ nant

COStInj[::tls theory distributed profits are cons
5 as wag ies—: ing
income. ges and salaries—all being

to
rd
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they.c*}flnge hands for & price an equivalent quantity of
redit is, as it were, set aside for destruction.

"_I‘he principle that Credit shall be destroyed when it has
g:i‘gﬁﬁﬁpnce Is sound; but it is wrongly applied under the
B o cconomic régime. The error is that the destruction
Wherep ace on the payment of all prices without distinction,

e as 1t should take place only on the payment of prices

-T}?nsumer.s for the goods they take out of industry.
T l(i"fcp?c‘?cal evils arising frqm this error are enormous.
oL fou;LE‘]L ¢, to use the expression, of any Credit is a matter
cycle of ¢ atys) wecks, or a month or two; whereas the life-

redit mfr ain industrial products made by the use of that
loan of Ctr}cdl'-;m to. twenty or thirty years. For instance, a

ay such crl d’_nay bring into existence a railway line. To-
commenced f ltl is destroyed almost before the line h'as
System it w, 0]; 1ow signs of wear. In a sound financial
the \weqr OUI be destroyed only at a rate equivalent to
tidden thé ]-t would not die until people : had
SO With ever ,t;lr!e to death. And, as with a railway,
industria] s 'gt Ing of any sort while it remains inside the
and tools) 3to§1.m: .l‘he fixed capital (factories, machinery,

Nished p,l‘OducE:)(la}?' and semi-manufactured material and
System at any ‘_'.C‘Ms.llng in possession of the industrial
of past costs’ \Cgv}l:'({] time together represent an aggregate
Credit. Ther(’zfo- IEI_ were brought into existence by loan-
May be : it is of re Credit to that amount (whatever the sum
a that time ap ?nl?rm011s magnitude) ought to be available,*
Nty as their ]e; 1 e]f‘, as 1t were, in trust for the commu-

ey required Sal property and distributed among them as

to s i P g
such distribuﬁoﬁ iqspgls](i'o’li)wg;hi principle to be fulfilled by

That - .

shall ot :ussenc‘lsh credits of the population of any country
€ash prices fo oment be collectively equal to the collective
¢ H. Ds I onsumable goods for sale in that country.”

The Principle fUﬁLA& Lecture at Swanwick.

i oLowed at present may be expressed thus :—

@

: 1at the collectiv

 any given C()umC cash prices of goods offered for sale
of the Population. ry shall be equal to the cash credits

3 CO:nD]Qt(‘ 38 1K X
:ndusxrmlislslg‘e-erilon of the right principle. Instead of
0 t} Ing able to say: ‘* Let us manufacture up

1€ level of
hay, €0 Say . i the ¢

& redits that consumers can obtain,’’ they
redits

. Consﬁt Us manufacture down to the level of the
S € 50 long MErs now possess.” They cannot say
litemc'_lture loan-re - they have to work under a system of
so 1\ Guantity aga} ment, for this requires them to sell as
tin, hat their abilit P?SS!I)IC for as much in price as possible,
Bt (Which are “}i 0 repay the banks on demand at any
el Strengtheneq [])t, conditions on which they borrow) may
monk the preyio, oY @ maximum credit surplus. Since,
for deStruct-‘mal}’SlS, Price represents Credit ear-
EStruction flon' l!‘e present policy results in a maxi-
be o g0ods - \VEQ credit for a minimum delivery of con-
Oequial, ! reas the destruction and delivery should

is ; ;
\ ndusﬁ';l;ilddlfference between the purchase of goods
Ul‘niturte:i P'Ul‘Ch.ase of goods within industry.
of ;o1 @ fundament “0 a private householder is a transac-
Mber t6 el distinct order from that of a sale
Gios tion ig ma({méure manufacturer. But at present no
destruor-a table ae x-gct]“‘feen them. When a retailer takes
one Ctioy it of that amount is earmarked for
e for the equivalent goods have

o o e “la_l system. But when the timber
duggy:> od- e T fis material, that £10 is similarly
al systam 5 Material jtself is still within the in-
. ANQ s cost still persists and has yet to be

anwhile the £ro Credit, which, as
should eventually be available to
-t?}ll counter of the industrial system,
eXistence. What will remain will be
st, ﬂo:mng on nothing, like the grin of

Ooreosn;

Tegoing concepts  ang
5 e 2 accept beca '

: . SXperience ('.'t)‘ ot
aid ; b) of seeing

reasoning are difficult for
these are so habituated
Oft] possessing money as their
It agai; it e money proceeds of sales
E:’:{&t’lun (:'f 4 Ol(]lél\'(?Ltl.}; by the §ellel' \Vithot_lt any
anu(\'-_? S a whole B a ‘_}'l the suction of Credit from
the 1-«1“} of this ])l‘i"? ‘lelng place all the time, as a con-
thay :E of the ¢ 1;".(:‘&‘1“‘}'?\"'!1_&:‘, and commensurately with
= € Suction jg SE3. The confusion arises from the fact
—— - 10t always uapplied at the point where
J . available —
N .”rf ulating.
<.(msm‘.u‘15‘~nu)t w

“}]']:; Dot intended that the credit need

ould he JS meant is that Credit up to the

SUmap. ™S and when Created and issued gratuitously to

0le goods 1 Industry converted its stocks into
and wag ready to deliver them.

L

any particular transaction takes place. A fairly clear con-
cept of what is happening 1s afforded by a piece of honey-
comb. Let the comb be industry:'the cells of the comb
business firms, and the honey Credit. Now imagine (if it
could be done) a hole, or holes, being pricked in each cell
so that there is intercommunicat}on bct}veqn then}. No.ceu
need necessarily communicate with all its immediate neigh-
bours : the essential thing is that each must _co'rrm;umctahteE
however deviously, with all the cthers. Now itisc eﬁr an
suction applied at any outside cell or series ofbce Sldczl;e
exhaust the comb of honey. Conversely the com Cﬁa e
filled by injecting honey. Now consider the exte‘;na a}ers
of cells as corresponding to borrowers from, an ’f}?p elgter-
to, the banks. The comb is, we’ll suppose, empty. ; eﬁll e
nal cells (or some of them) borrow enough 'h_oney_ 0 e
comb ; and eventually‘?\g:ry' cell is f::l(lellis I\o’\Iw_hxem?ng:]gIe_ ho
be sentient usiness ’’ B g
s:ll)ljldt?]ot be in direct contact with the injector, a;]od et:lt(;'r?’
fore they would regard the honey as thetl[r ml:t’o ge 24
when they received it. (One may Suppose ]entitling yPeh
et e activi)ty I‘SVhtlitlll t'heyrggxgiil;griaasl iights to their
'n their honey. ut their p ) S
ltlzr?e‘;/nwould not alter the fact that every _zcrapT%fe 1{10223
been lent to the borrowing c_ells on thﬁ ogtsxri(;23 o b
would represent to the interior cell; the ‘' p Aot S
received from neighbouring_cells for their ahc poE s
the comb as a whole would be 1n d'ebt -totht ehgyey R
all the honey. The injector now wants the e
: d sucks at the borrowing cells. Inevitably t g S
af!]lsb chne exhausted of their honey unless t 'e}dbstxl')\' =
:Vhle h(ﬁes. But to do so would be equ{ly\'il}l‘t;r;t' l";‘ﬂ::ill x:usf e
2 cessation of business relatmpst}?’lltto?ﬁe o ] cells sl
ruled out. What will ha‘p‘)pexj is | (;f e asaen
perform services for the ,dPr:{einjector. Malke the whole
through them 1o the Onb'mo and it would realise that its
comb a single sentient being ‘the same thing as its aggre-
acoresated internal Price was .w ;indle i« cell.price " was
gated external Debt, ang e fore earmarked for €x-
a part of the debt and was there'o_mnot e mately flled
tinction. Of course, industry to-day is )

¥ ’ ing flows
and emptied of Credit. The banks are hOl‘T]E‘)tlfgfsc:??he =
i direction or the other at this cell m’bl il e
d On'el lI neycomb : but if it were possi el i
du:StiI;:z}ll &cl)‘cd%,t-injection with a distinctive fco ghe,

?sr(;%lte‘ and watch its travels, the truth ©

general
i - such a visual
principle illustrated would be established by S
test.

III.—The Purchasing Power of Credit.

SENE iti is the power ot

Purchasing power, in its true .deflgltﬁﬁ;’ itz pEo-
consumer credit (personal incomes) to b pusiness credits
ducts from industry. It is not the p soods (machines,
(loans and revenue) buy Therefore :m}t
materials, and so on) | wiifie? f destroying credit befor(? I

actice which has the effect Of % es purchasing power:
E:;(.ﬂlgcecome consunier Credllt ]].Cdf:lciel: gonsumptioﬂ-Pl'lceS

~tice of including redit re-
e the~ pl;ilgltécge to prcmaturely dCStll;O)t’eiiV hce e
e corres.p(i_ severd That isito say e salaries, an
i e pb siness concern 10} WASES e ‘ul-ch;lsinﬁ
eX[)CﬂdltLll’(’t ofd:myro ui-ncrease : communllty Sbu's’i.,ess 03

ividends tends e A
g&:%ﬁl,“i;s expenditure on supplies from othe
cerns tends to decrease 1t.h S s

Purchasing power is thus S
retail prices to consumers ince e -
individual is to get an 1ncre.zlse ; {]Vhether
but in his purchasing power. i o ey ;
or tetail prices g0 OB dc{(’a: ‘l:(ilist and the individ 1
equally of the individual capitd oat: and thence a generﬂ], a
man. It is their common inter A0 ean be found
national interest. If therefore ‘-’1 ~lad\;|1ciilllt charges above
eliminate from retail prices the oE i e cichia
described, public opinion would strongly
benefaction.

The Social Credit
technique whereby this can be )
routine of business accountancy and W=
monetary burden on business CXChC(W?{-z’C
in a few months bring about a L‘.U"l."b_ ,l,-
chasing power equal to an lnt‘l'c“i)l.;c f;g:;i?m
one’s present income measured ¢
Thenceforth, by continuously p
power could be raised to 2 !'"U
consumers’ incomes of to-day-

tion of the relagi0x1 of

The objective of every
sarily in his income,
his income goes up
him. This is true
ual work-

costing-
oposals embody a new See
Proposals embody ¢ o
done, without dISEUTRES o
| without imposiis * N
Its adoption coulc
expansion of pur-
er cent. on every-
t current prices.
rn‘fr(‘-:si\'(‘ stages, Pl"‘k‘h:\smg
lti_j‘;]c of that represented by

ARTHUR BRENTON.

« I ptrers to the Editor’ should arrive mot later

than the first post om Saturday morning if intended
for publication in the following week’s issue.
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CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

ADAMS, W. ] !
Real Wealth and Financial Poverty. 7s. 6d
BRENTON, ARTHUR.
The Key to World Politics. 1d. Tk
Through Consumption to Prosperity. 2d.
The Veil of Finance. 6d.
DOUGLAS, C. H.
Economic Democaacly)'. 6s. N ;
Credit Power an emocracy. 7s. 6d. 6d>
T;;(; lControl and Distribution of Production. 7
Social Credit. ~s. 6d. !
These Present D7iscontents: The Labour Party
Social Credit. 1s. o s q
The Engineering of Distribution. 6d.
Unemployment and Waste. 1d. it (Reprint of
Canada’s Banlkers and Canada’s CrcdltG S enelt
Major Douglas’s Evidence at the Go
Enquiry in Ottawa)l._ 2ts. 6d.6d
The Worid After Washington. . epay-
Great B:itain’s Debt to America : Method for Rep

The Social Credit Movement,

Supporters of the Social Credit Movement contend that
undcl?ppresent conditions the put_chasin_g power in the
bands of the community is chronically insufficient to buy
the whole product of industry. This is because the money
required te finance capital production, and created by the
banks for that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat mew money thus created by the banks as
a repayable loan, without crediting the community, on
the strength of whose resources the money wasg 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 Propos_als would remedy
this defect by increasing the purchasing power in the
hands of the communityto an ameunt sufficient to pro-
vide efiective demand for the whole product of industry,
This, of urse, cannot be done bydthei Mltl:dox metholcll ohf Rtk

cati alent durin e war, whic / ) et r
::recl::ts '-v:smr!ilsez’top:lf: ‘“ vicious spgiral " of il;creased ment. (A _reprmt_of Ma;ogilr)otﬁl;l;ds Gcgobrgt‘v in
currenQyihigher prices, higher wages, higher costs, still :gzztl;e ]I(’irlme Minister, Mr. L

i * . ad.
higher prices, and-so onr, The essentials of the scheme are DUNK. Mo B o

The New Economics. 4d.
HATTERSLEY, C. MARSHALL.

The Community’s Credit. 5s.
POWELL, A. E.

The Deadlock in Finance. 5s.
SHORT, N. lDUDLEY.

It’s Like This. 6d. ; S B

SOCIAL CREDIT MOVEMENT (Symposiunt
members). y b
Social Credit and Economic Democracy.

YOUNG, W. ALLEN

Dividends for All. ¢d.

o 3 S on
Critical and Constructive Works o~

Finance and Economics.

CHASTENET, J. L.

The Bankers’ Republic.

Douglas.]

CHIOZZA MONEY, SIR LEO

Fifty Points About Capitalism. 4
DARLING, J. F. edit. 1°°

Economic dnity of the Empire : Gold azs Cr
FOSTER, Ww. T., and CATCHINGS, J

Profits. 17s.

Business Without a Buyer.

and

production (as distinct from their apparent financial cost
under the present system). The technique for effecting
this is fully described in Major Donglas’s hooks,

The adoption of this scheme would result in an unpre.
cedented improvement in the standard of living of the
populzation by the absorption at home of the present up.
saleable output, and would, therefore, eliminate the dan.
gerous struggle for foreign markets, Unlike other sug-
gested remedies, these Propesals do not call for financial
sacrifice on the part of any section of the community,
while, or the other hang, they widen the scope for indj.
vidual enterprige,

A consecutive introductory

Social Credit is brovided by 11
pamphlets :—

reading course in
¢ following sets of

6s. [Translated by Gr
SET A.
Comprising :—
Unemployment and Waste (1d.),
The Key to World Politics (xd.).
Through Consumption to Prosperity (2d.).
Catalogue (gratis).
Post free 6d. the ger.

S.
(In prepamtion.) 10
SET B.

Comprising :—
Set ¢« A » above, 4 :
The Veil of Finance (6d.).

Post free 1s. the get,
Ll

Catalogue of other books ang

HORRABIN, J. F.
The Plebs Atlas. 1s. 1
An Outline of Economic Geography.
KITSON, ARTHUR
Unemployment. 5s.

2s. 6d.

MARTIN, P. wW. s. 6d.
The Flaw in the Price System.  4s.

The Limited Market. 4s. 6d.

N RREET T.. M.A.
CREDIT RESEARCH LIBRARY, 70, High Holbory, NP DR
oo, EORARCH | A

W.C.1 e L e Inversion of SciePCC-, (’d; 6d.
The Wrecking of a Scientific Ade.
e TLae

STRACHEY, JOHN
SU BSCRIPTION RATES,

evolution by Reason.
o osals.”’
The Subserip P

pamphlets free on application

11 Pees

The * Birminghal

; 7s. 6d. and,
“on Rates for Sllie New Age,” Instructional Works on Finance 22

to any address ip Great Britain or Abroad, are Economics.

30s. for 12 months : 18s. for 6 g

m s BARKER, D. A.
onths; 7s. 6d. for Cash and Credit. 3S. ;
“OUSENS, HILDERIC (Editor)- c
Tos and Cons. A Guide to the
the Day, as. 6d.

3 months.
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