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thate ordinary %\Ithe boom of 1919-20, it shou
i the banks’ d_e_mbers of Parliament as singular
rinec-l SO well lcv)ldends since then have been main-
by 8Ing this s f course, if the banks have been
appeear o gogg sum into their balance-sheets year
distrared sufficie asset, their book profits will have
Yecq ibuteq, eVer?t to justify the dividends they have
ver the inter after allowing for their inability to
pruallch .advancee = Wthh_would normally be charge
Urge entia] princ's'l But if they have applied the
ney on th iple which they 1mpress with such
e directors of commercial concerns,

the !
a Y will have w it ]
ritten this 413,000,000 down to suci

Zure

as re A

e re D00,
C presents its convertibility 1nto cash, anc

ha.l' e % A
ey le.nce_g < ‘?t]el.rf profit and loss account with the
2otion of 5o » 1f so, how can they justify the dis-
logg Y that themuch dividend? They may be able
b y have reserves sufficient to bear the

Cage ypot that

In thtehat they :’VVguld only be a good answer 111 the

a x4 re able to rely on eventually getting
there 1s nO puzzle

8] 1 ! ,O
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' hey need, indeed, not know more
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:ﬁgsﬁgsgranted to one set of producers is paid, for
who use th%a[r)trolz:geé};e{g Ei%f?;}}llez s%ts of ‘produ’cers
their own bank borrowi Tt gt
i bl b wings. That is to say, the
e y receive and destroy the subsi
: r?c‘ ﬁgrgl gt:c(le anéoun_t of cresixt n circulition vir]itsxflﬁ;
e n industry’s side the sum total of
el een increased and decreased again b
individuealsnilount. On the community’s side somz
e ave received extra money and others
ks theiwtl;"th an equal amount—Ileaving u
the total cost; O(;tq_anldﬁgtarr;cilsalgorezourccds. h Y’ ﬂﬁ: er?(i
5 goods and the total con-

e That will
n
there would stil??ce:rgnaaii

pating in pr. 0-day the people ;

who are nolt), - p'e Whio are partici-
are the depend
. ents of ;

Wage-earnons nts of in

sumer subsid oy

‘¢ y V/thh
?hf Producers-*’ e
peerg a share cg
ndents ¢p
the most . /
sumer crcdci(t),nsulme:S should recX,gOtC}\lleer supported
clearly a differenc at be granted, ¢, st con-
ciple, between fipy ¢ only of method »anden there is
to keep the ““ pq ancing the ““ workery ** not of prin-
worker ’ o knhwork.er "’ and financj to enable him
burdens woylq e%P himself. The C“ﬁg the ““ non-
method. Byt Oure generally diffusidevmtlon- of
rests on . OWn objection to the ﬁrl;‘éy el})her

met
n of Consumoci

: th :
tion is ap ?npmlclple that”

ustry and
) S .
production, * precdtal importance

it~authority, and
f Ztt}tlerhpeople,
yrebd . . 'ach condi-
2 p rson is working in § € Question whether thl}s

abour, Tt has beglt up by past invent;

that the
present o 1
g f\?::;r ngt gene?g?i%rr?stlon ol
b 4 ship of thig Power h
1€ multitudes ol o i

Contributed teo its creg
hat there exists to.

is p 0-day 3 sine it be
Onf()l_“ descendant a} da single map o Wb affirmed
€ o1 (;thcl. ()f “ y dnd g VCl‘y nea Ooman “r'hO

r descendant, of

(‘\'ory B 10Se pic "
STV BEltich et Ploneers? [t
sh cit e 0 cany

Divideng, » 5101260 has a right to hig « 15, Rerefore

* s share of consimer 11s “Descendant’s

The re s T credit,
£o. a1, .('.‘u("-l'ln;\ . >
P admit ihi; ;‘]-(; ]Whmh we encount
SV i S (Y ”
f arises chiefly £ among ])CO]')IC

at 1t ¢ ;
CANNot he

e < !

rom their belief

C “lCC(l S N a g9 me hlllg
(,(1 v ‘1])0 li l‘l“) (o) t

| 1ts “« . v
capital resources’—its

away from the means of life of the better-off to g1¥¢
to the worse-off. This fear is unfounded. Indus:
trial engineers are able and are waiting to double an
treble output as soon as financial obstacles shall have
been removed. And the Consumer Dividen will
remove these obstacles by raising the general deman.
to the level of the possible general supply- There 1
also a fear on the part of producers; it is the fear ]06
what is called *“ over-production '’ : an all over tlt

. e : g 0
world the most rigid precautions are being _lake“t
ou see industry

scale down output. By some magic you :
frightened of its life lest it grow too rich 1n 807 0
] lest they grow

and consumers equally frightenec
poor 1n goods. Yet consumers include prod £
so that you have two mutually destructive terrors pthc
sisting together in the collective psychology i
Sartn'c group of individuals. Can there l;gnany»lc‘tﬁeif
nation except that peo yJe have sust ic
critical faculrties in olfedilence to a false econor®
doctrine ?

ucers—

* i
o
The accepted doctrine that all costs must B9 msC
pr'._Ces sounds like a sclf-evident truth. In O?i Point
1t is. But it is not applied in that sense- e resen!
15 what costs must go into what PriCCS? g all
accountancy practice the answer is: the | alike
production—capital plant and commoditi®® = 1y
must go into the price of the comm?([mes p 35
Z\r‘he}ieas the principle of a true accounting SY=" . edf
o charge only commodity-costs in com
But, oéccts glomcoglc,dcofm’nodit)"cosm mu?'t ; the??
plant-costs. Quite so; but they must Conof the®
once only, and not a duplication (0T more%j to be o
or, if industry’s costs are in part allow® in a7y
duplicated, consumers’ incomes must bebc " oiey
duplicated—otherwise there must always ality tha

: ¥ 1
production.”’ It does not take any _other (!;latls actit

patience for everyone to prove to his O\Yns- 1€l
that such duplication exists. It bcgm,n
banker asks for his loans back before 1 grom 4o
disposed of all the production fes‘lltmgal perif
expenditure of those loans. In any, “Omzlins rac e
trade the total of bank “ deposits rer}l;lcct an 2:1t5
ally stationary between one balance-s yoe
other. Since loans increase deposits 217,
decrease them, this stationary. leve g at much
means that the banks are calling 1" lo%gqt of Couﬂe)’
same rate as they are issuing them- . lr;\\;ing mfrorﬂ
H;eans that industry as a whole 1s Wl&/hl-; oney
om consumers as fast as it is borrQ shot'%y 15
the.bal?li& But in that case illdustryast a9 1rl if
I(;ﬁahvefnng production to consumers a5 “Sat v yst
senutacturing it Industry canno 4
. . 1
1t would; for it manufactures things fg; it devend
as well as for consumers’ use. A5 WE 2907 tOOIS’ el
factorles:]SumerS %ﬂd
.materials, and these only pass out to COIhG l’sSU6 Oﬂe
periods of months and years folloW ”;gd ther?: dus"”{
I"payment of the loans which orig1P% i i ihe
Eanb illustrate what happens by sUPPLet us S.ZEL'Y sﬂr'r:
O borrow £1,000 for three mon hs. ‘bute 2 31, l1‘1
2’1 January 1 it begins to distrl L Mal’c};”atl'it
}‘S wages, salaries, and sO O0- . nt inst% . o
has made, let us say, & P gorth .£2Ther6
worth £750, and consumable goods money: urﬂer{c;
’f]OW has to repay the bank, but has‘ngl 5
Bore’ 1t must get the 41,000 baclk E(C))n i5 SEC oW
ut only a quarter of its PrOduCUoO for A2
C(f)nsumers. So it must charge 1,00 there? T]’ler L
of goods. But, if so, industry car jante, b it e
make any charge for the use © th'lf.’nl’ ich
no fund of consumers’ money agall® onstC™ whonys
do s 7 - 2 e AYE T e :
10 s0. Now, if the industry {ystries a
taken to represent our national 1n0Y¥2" “ihe ta
we can see that it would not 2%
accountants would quickly PO ¢rati

bility. But suppose, to fit the illus
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Eg 23';11:1 I;ractlce, we imagine the £1,000 to be lent
=io eacho ) iay, 4200 each to five little capitalists,
sumable made 4150 worth of plant and £50 of con-
oY hins tgoo s, then each can believe it quite feasible
e theno collect his £200 for £50 worth of goods,
account ofg(})l on gradually charging up the £150 on
fo thiroy, it 1s plant. Some might succeed ; but only
Question £ }:e_others into bankruptcy. A critic might
at all. B teu' moral right to attempt such charges
s incurlrl dzmy one of them could reply that (a) he
entitled toe ha risk when he first borrowed, and was
enterprise Wb atever good fortune might reward his
o (b) that when he first recovered the £200
had' not . pay it all to his bank, and at that point
case ha h;’é:n begun to get a reward: (c) that in any
is pla to accumulate enough money to replace
nt when it wore out.

* * *

N ;
the g‘:nlt\_hecivhole difficulty arises from the fact that
Ments pe S do not discriminate between loan repay-
sold tq f resenting (a) the true cost value of goods
Plant andorlsumers’ and (b) the true cost value of
and degtr so on retained in industry. They retire
Ieference oy all the money repaid to them without
Physica] to whz_lt has happened 1n the field of
WE hay thductlon and consumption. In the case
ban eﬁ osen, the right principle would be for the
256 (hen receiving the £1,000, to déstroy the
Sumers t}l,’ and hold the £750 to the credit of con-
ndygp 'ereafter issuing it to them as and when
tear (oliy required to make charges for the wear and
of istdgepl_acement) of its plant. The best method
SXpertg tu'““g the money i1s a matter for sa_larxed
'Inciple o work out: the important pomnt 1S the
Problem itself. If applied to the general industria
reflection | Great Britain to-day, it will take no long
k OO_n to realise that the banks alone hold the
‘Cstore its solution. As a first step they ought to
the ga sufficient credit to the community to bridge
80adg P between a reasonable collective price for
dnoyp -avallable for consumption and the tot_al
able to of money which the community has avail-
-0 expy meet it.  The next step is to get industry
Idy gy nd its output. That involves a guarantee to
triby ery that further consumer credits will be dis-
' the sufficient to raise the consumers’ deman
Socig) level. That guarantee is implicit 11 the
effee; _CTedit Price Regulation method, which in
t‘OnatepayS industry a financial premium Propor-
'uleiedtO the wolzzme of commodities and Services
to consumers. This exactly reverses the

lncen -
ve offered to producers. To-day they fear

at , 5 Production because they cannot sell it except

a] 1
they, Co:S_ To-morrow they will hope for it because
N sell it at a profit.

E o *

acCelfteléote that the Trades Union Congress has
the' co an invitation to confer with employers on
he eXtemmon problems. Is it too much to hope that

g trpal financial obstacles to their ideals will be
?arties \lnto the discussion? We fear so. Vhat thc
3 1OWVIH do will be (to apply our illustration) to
'5.75. rOWell they can get on in the absence 0 tlat,:
lel n o consumers’ purses. A little off }11vestors
PNom,y, > 2 little off labour’s wages: 2 little more
xnf Shari_'h’" operating production; 2 little extension

Or, Oldlng amOng the \Vorker' 3

Capit s—in fact, @ ittle
L 1 il.
to .hinga 1“1,z_1b0ur chewing of its common a

Viy 11l be done except to 11V 3
glorers \(:,‘the nation’s dormagl credit.  These £%
lnalace’ arﬂ; Wander aimlessly through the slllenf

8 Princegs not one will have the wit to Kiss the sleep

F

# * 3

Prj.. €0 th, ’
thécI?IOf coe temperature dropped last

weelk the retail

al went y was a row 1n
p. Naturally there

© and poor Mr. Lane Fox was asked what

about it.”” The next morning Fleet-street was chat-
tering the same ineptitude. The Government, said
the Colonel, “ has no power to control retail prices.”
The House and the Press accepted that dictum with-
out demur—and went on criticising him. He could
only suggest that consumers should boycott the mer-
chants till the price had come down. Freeze until
the warm weather comes again, and you will force
coal down to its warm-weather figure. The mer-
chants have explained that they are merely recoup-
ing themselves for losses In the summer. . The
Daily News accepts this as probably true, but com-
ments that ‘“ a system which works in this way, at
such frightful cost in unnecessary misery and
wretchedness, 1s not merely obsolete, but intoler-
able.”” But the *“ system which works in this way
1s the whole industrial system. If it must recover all
its costs it is merely silly to speak of the consequences
s “ unnecessary.’’ Moreover, 2 coal industry that
refrains from recovering its costs goes bankrupt and
closes down; and where are the consumers then?
This is only one illustration of a general evil. Sup(i
pose, for instance, that a tremendous and prolonge
heat-wave drove everybody tOt Shp.fo(lilt ?f W\‘:f(’}}jﬁ
; he cotton 1hdustry

into cotton clothes. HIOn - T phetral

If challenged, ' 1
merchants’ argument. It would, moreover, pmfr_flt 0}111
that it had to collect 415,000,000 to pay off t e
bankers’ overdrafts before it could make a penny

ave not the coal-

or 1 ~ And, for that ratter h ,
e ) It is’ not the merchants

raise prices.

also overdrafts? I
lcr:)(zllic}ilr?rltglse carts that exhausts our money: it is the
bankers’ mortgages on the carts.

*® * *
the Annual

incl have just seen
. 2 coincidence we have just S !
S he Associated Coal Con

Report and Accounts of t 4 )
surﬁers‘, Ltd., which 1s @ co-operative organisation

of coal consumcrs. Its figures tend to sm‘lpploor;ceth:
coal merchants’ contention, fordth%yn (;lrslc 0%t 8
rear’ s of £4,11219s: 2% ]
ver = 4 financial year, which
capl

a1 of 40,002 105 Its ; !
endeL(Zi1 0(1)1 ]urgle 30, _19‘21 -ers five months of the
h

{fact the di ttribute

Coal Lock-out—to whic ;?{rsc,, [aits e

the high relative loss. Before we spe e
heet we must say @ word about 1t5 :

s y & e Trading Account 12

counts. ansfer fees an

£2,168 2s. o
interest on mc;fesA t

2 1s. 3d. gans! ot b
asd,f6011140ws: Rent, salari€s, and general manag

. 10d.; depreciation, ©
mefit SRy 45,0 7che of rolling stock an

lease, repairs and maintenale- o fees, £400:
head office, £697 2s. 7 "Bgi;ice (loss), ﬁj“:irig

otal, 40,720 10S-.5C: stitute its Profl
Total, 50, . jtems const! 112 gs. 2d. 1s now

2d. Al these :
Lsoss Account. The dﬁﬁfcgngiajlg%evenue Accou nt.’
brought down into a = U i beginning of the

ta _ h
chg&'ed a deficit of £1,42
' loss, the resuldt' 1S 'n
6s. 4C. 5 5. 6d. On the credit side
debit total of % 5.,t5_3§> ;Z >y, the receipt of Pre-
nly one item, 1875 epares,” £875 185

there 1s On -rociate :

3 soc1a

mium on 1 koo accumulated deficit 18
1 to the

SubtraCti“g g is now carrié £
£4,602 175 It appears {here a& ant ¢ yAsS8u =

nce Sheet. 5 Lo iated that there i
e hasten to inform the unutl heir auditors.

The balance of this a

: -1 year already sio
rll'lanclc i\ddlﬂg the }'e?ll

ssue O
this, the net

6d. This los

Let us directors and,
no reflectiof o tqhestem itself requires them to put
ntancy sy . “order to mal_{e the gran

The a_CCOU . Y &3 (0]
By hzl(lj;ll)rillities. That is one of the

ance with t o he lis of
Folie) gilq(’f the accountancty ys%lr'qt:l::{w \’\I'NhSt vatlues
e cfoes not purport LS lud 11 oth
assets holders own! i m.ust‘ 1nciu e all other
the Shar?ﬁ?ch go to balance liabilities. As an illus-
figures Wt e directors had never dealt 1n coal
tration; ! ¥ 1areholders’ subscribed

ambled the st :
at all, but had gnng % race and lost it, the balance

£10,000 odd on a do
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sheet, accordin
g to accepted 5o
would read as follows :_p accousitancy principles
_ LIABILITIES.
Share Capital [ssued. £r10,000.

ASSETS.

Gen«iral Revenue

) ; ' . Account. £10,000.
glfltﬁogtrae, e{\pcr}enced business men woulcfi see the
5 re*sionic‘:l ; but any ordinary person would get the
WE n?usc‘)tne. ath this “asset *> was a fund of some sort
e mpdasne here that this is all legal and
1o comparr:var : 'illnd that, far from wishing to do
i co);n an 11l turn we would rather support it
St ptany of consumers. Possibly ill-fortu :
i ou:: on 1tha§ very account. Our reason fr(;e
it B frls 1inat its balance sheet happens to br
Her s (})’f ngt C?g:glp;r;formative—much more sg

C 1es, ¢ 1 1
money to ten times the amou?lt }c:g:éoill?r(]q%esl?i‘(J)?tors,

* % 5

The Associated C

o RO oal Consum s
'lglc(: Sefciffj;;b}h_nes abank overdf;%té—ft%’ 65 hows  as
lowing a;set;:'. 1%?::5 beenBoblcigcd to plesd’g:"rtgz- f4o({
of No. 11, Bedf ury Bonds 43,300, and its 1 o
The Treasur ord Square, valued t its lease
y Bonds, of at £2,447 10s
and these reserves it Ol course, represent i
made in erves it has accumulated reserves,
it could l:lzlr;\\/’lolés ye,a'rs. T}]Cy representOUt of proﬁ.ts
Dilees., bt for t‘}s;trlbuted o the Toma o which
materialised—na e lVery contingency ‘Vh'(l)l cheaper
y borrowing, i mely that it must fina ich has now
assefs to raise tT}l]order not to_have t nce 1ts losses
sesses stock 41 g money. Now theocs‘ell working
pliances, Plant,2 to » rallway wagons 4 rpany” pas-
£208 17s. 11d L48 6s; hod,, e o 16s., ap-
ing for- grant dTota] £5,125., Oss well as cash
valuations th ed that these . od. Tak-
€y ought to are  reasonable
the Com-

}tl};e ban}<er does not look at ;

co'rrl)(lierrrlla }fo anﬁ‘body else
i e takes ¢

(o] he exact 5 are tO Inake

{ S = su £ g

tion, leaving %Zﬁlt edged assetg fOrr%.Of his money.

slump in val e other assets—those accommoda-
alue immediately ose which would

1 andgt they cannot

work at
1t all. And the consumers of the ¢

all th
S unn
ecessary, ountry pay for

banl bl o .
<ers’ law i expensive )
n . : sub
general. Byt t the retail prices of Ser\’ler;qe to
0 come back to coal commodities 'n

wonder if i .
appen to Stl}llf) aCoil Consumers Azgglc-l it be any
ooeip @ shilling ot 50 on _the t¢ Sl

call at overdr ? avour them? For o ?n if the
ca ed upon to art it 1s under th ; ong as it
pay it at any mome e risk of belng

but prob ave not only to sell i nt, in which cas
remedy fi}r)l}t]hidlsp%? of its 11102111:58(3 Treasury BOnd:
remedy such ass particular case mués well.

paragraphs, Anw?have Sadicabed 1 };’e a general
the true economic fluent commﬁnityn the foregoing

mi : : 0 .

powers, € security for lndustr}f/’colnsumers o
; S borrowin

g

W e
THE VANISHING Tmin
He is rash TRICK,

XVho hoards his cash -
T?]d worse who spends it
;! e( Thrifty goes P
An Jne Who Knows

nd to that Expert lcﬁds it

r:)dgso ]xt serves
swell res

0 2SCIVEeS—
Which ende it! °

T §: DL

The Midland Bank and the

Bankers’ Institute.
By C. H. Douglas
I11.
Returning, however, to Mr. Hyd
help fecling the presence in his address
impish humour which, I think, 1s pcculiarly
After remarking, It has been seen that i
increase our cash we can increase Our advances,

Lhereby increase our (_lepOSitS bj/ L’Zg/l/ or 71i7!e tlﬂle-‘
the amount of the increase cash’’ - - (n'lg,
italics), he goes on to say <« The question then, 10’
How are these notes to be got out ol b= et d
the people, where they fulfil no useful purposes &)
into the reserves of the banks, where B€Y .o pt
fructify in this desirable manner? e l;nlllcg e
paraphrase this by saying: «“ How can the gg and

ultiply

e, one cannot
of a certai?

English-
£ we can

induced to surrender their Jegal claims o1
services in favour of the banks, who will I 2
them by nine, appropriate cight-ninths of therﬁ;lr
at the same time charge the public 6 per cent.
privilege? ”’
~ There is, however, another aspect of ¥
line of argument which probably comes nears what
serious intention of the Midland Bank, whic 7ot se€
ever its general orthodoxy, evidently does 1 ques;
eve to eye with the Bank of England Oﬂ’as and
tions. It is clear enough that if ban loaf™ ¢ nce
consequently public purchasing power, arcdccrease
tion of currency and must be 1ncreas or ¢t stOCk
as the amount of legal tender held by the Je legal
banks is increased or decreasct the mf}fe joint
tender actually and physically held bY 5 the

stock banks, the less they are depen e
t10

Bank of En
gland. 3
It must be obvious to students off LI 1ccel C?IIY
ih_at the high policy of internatlonal ﬁl:;il(lju i af'lc)’
- ] N $ i ns 1
in aspects at any rate, 15 quite €O Th p(r)lci"’1

recognisable, and persistently pursuct - 4 of find- g a

is to construct in every country @ pyram am
. is PY*% 009
power, and to place at the.apc}g of t;]ther Ort(};e(;]tral

(}:)ci)ri‘_ctrgl ’{)ank free from Paflcllam.en
itical control. By the device 9
banks to a more or}iess bogus gold Sta?d
whole of these national financial o
brought under control of oneé centrd
control of the gold. i
E({) remark that this is the :
eserve Board, which 1s to & conste
servient to the policy of internationd: =
such as Morgan and Co., Kuhn LOF
lfn the background, the ROthSChlldS,
family affiliations with the Warbur€® % ve
ny proposal such as that which ¥ Syt
considering does, to a certain exten®
?floeCk banks from the Bank of Engl
he control of eral Reserve
S]gtuai;[ion. It ighﬁafr“glc; to be SUF posedt thay ;"P;
ank of Engl is unaware © X
not exactly ga;lrr;’?ng with it the whole P pe g8
port Of the banking Communlty; Juse buslnetpe tat
stock banks are aware that the averae d e Ui
is not inclined to join the bank man%ﬁge
collector ifi his esteem, and it 15 ‘}1 that e 00
both parties to the controversy feah}sﬁewd blo0d
entered on a duel in which s0me ®ced AL
be given and taken. e P G whldlﬁtoppgg/
loan to Russia by the Midland e eets 0
I_Jndoubtedly have offcndcd Wa Str 1055 gche g/
in a manner calculated to iniich %
tige possible. Similarly, the <
provoked Government action of Ban
marked it as proceeding from e hot
Up to the present, therefor€ V}T v
appear to rest with the central b,? llﬁé oth®

what one would anticipate-
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progres P
o tghe ;a?)i;rlhc Bank of England to the acquisition
et currency issue does not exactly appear
the DOssibili%' a smooth passage, nor do I think that
are entirel le-sl (-)f action on the part of its opponents
any’ rate i%’ (éi“.l“11‘5t€d. It is a fairly new thing, at
drge underts 1‘}:" country, for the chairmen of very
ecture to o AEINES; such as the Midland Bank, to
of ban[\-iné’cn“al audiences on the inner mysteries
principles %f ‘F“d to advocate an enquiry into the
public. My \/}n;l’nc:e for the bencht of the general
action will ¢ : lc Kenna has been doing this, and his
Opinion of uyr}z(' oubtedly assist in creating a body of
conclusion “I :CI] notice will have to be taken. In
o confirm’ t} think Mr. Hyde’s address may serve
Pressed in r ]S opinion which I have previously ex-
policy of theeﬂ’ia’(r]d to the bearing of the action and
1S an im = land Bank on the general situation.
Sense it m-{mrtant bearing, and m a destructive
Cance, Itcl-)é prove to be of fundamental signifi-
e SituatiOn'pl?sents the emergence as a factor n
Yecent re-org: of producer control of credit, and the
strong an lF:’E?lms'atlon of Messrs. Vickers and Arm-
large indu(-tt-l']e impending reorganisation of other
ad of the SMl-ldall undertakings, combined with the
lominatin idland Bank, and accompanied by the
the direCtg. r(__:prcsentatlon of the Midland Bank on
shoulq 1,, orates of the reconstructed undertakings,
e noted in this connection. As I venture

5 o
ophesy ; :

Dt’moclr)ac;'V some years ago in Credit Power and

Probably . producer control of credit is quite

ly an ; :
Ofacnrélc‘itermedlatc step between the financial
nd 1t ] 1} and the consumer control of credit,
€ ¢ ifﬁcu]{ifo ?1“, as I.can see, tend to accelerate
edit cont T which arise from the concentration o
SDeaking Cro . Ifit be regarded as, humanly
h()ming lenertam- that the difficulties which are be-
. an SOC;eC;st intolerable in so many aspects ©
;nq gigantic y must shortly eventuate in 4 formal
tsr OWCVerL struggle between contending ideas, 1t
rol of Cred.’vprﬁ)bé}bly quite true that producer €on-
Acilitate tﬁt will, in the first stages of that struggle,
¢ as beee rapid development of armed strength.
in L In spit n ?1‘!deste§1 by me on many occasions
N the g E e of the obvious and lamentable defects
pectacle presented by the British nationa

C
Maracte %
Pear o 1. At the present time, there does not ap-

" O 2 3
lntn ess:nltl}ﬁxéﬁence anywhere a culture exceeding
roneCasion t olerance, kindliness, and the ability
ex(-)te, and v o see facts as they are. . The deep-
m Sting statel“y widespread dissatisfaction with the
m ans conf e of society—a dissatisfaction by no
age L somCHEd to the subject of ﬁnanqe——seems to
pogreSsive Vi’;_lys a much healthier sign than the
rgst‘War I‘?le -glorification which is a feature O
of 97, a yea erica. It was not for nothing that 1n
ué ten; = Vf/h‘ch might be said to mark the zenith
prard K?C;}al power of the British Empire, Mr.
Or the I%'mg wrote ‘‘ The Recessional.”’
of Sure tené)'regomg reasons, as @ transitional
Midarmed st ing towards the effective preparation
ti(:qland Bénlienhgth» I think that the policy of the
dege but | a{ as to be accepted as pract1call poli-
.‘Vhe.”."inin YF equally convinced that the ultimate
. g factor in the coming struggle will be

SIS o
tselflmued the moral factor, although the en
1t bears the

Sa nac :
QQ?: -relat?o?lothmg to do with morals. _
Stl‘egl 10e o effective human mass ag:t1on tha
gOVéS' hers to the strength of materials under
iyl this eha1te probably many _factors whic
to Rard toc}o esion which are even less anderstood
h rgatel‘ia 5, NElAD beings than they are in regar
Coppard to and they are not very well understood
g o Omatena]_q‘ but so far as finance is con-
Reth ey CCPtio not think it js open to question that
hagie? the in of centralised finance Will hold  to-
In ton unc (,rn‘_ilvldua] units composing the Bntlsh
tign € next ¢ the stresses to which it will be sub.]ccl(?{{
- ew years. Whether the necessary transi-
n the part ©

cOntr_ol

IC]
Wot 3
ild appear to involve, ©

those who have to make it the discarding of

y ) the
philosophy of the Old Testament in favouli1r of that
adumbrated by the New Testament, can be made
at the right time, I do not profess tohave any deci-

siye Opirioil. (Conclusion.)

P

s AR
———e e

travellers bring back glowing tales of the
o United States, it appears that
are less certain about it. In an
address to the National Electrical Manufacturers’ Associa-
tion in New York, Mr. M. W. Alexander, president of the
National Industrial Conference Board, stated that in re-
cent years about two in every five manufacturing corpora-
tions have either made no profits or have incurred deficits.
Taking the income-tax returns for the six years ending 1925,
he has discovered the following ;_Jercentagqs of corporations
which reported deficits or no net income, ViZ, 37 54, 41, 37
41, and 39 per cent. During these six years, for every 100
dollars carned by the successful concerns, 32 dollars were
lost by the unsuccessful.”—-lron and Coal Trades Review,

October 28, 1927

« The most significant development for many months 1s
the ;Ic‘l(:ent disput% over French tariff. If the problem werc
limited to France alone it would not be so serious. - Ve
believe that France is woicing the protesi felt by all mhdus-
trial European nations. Europe has been borrowing huge
sums from U.S. investors and buying equipt ent from U.S-

1
i icipati i 1d develop
s in anticipation of the time when it cou
o b y the interest, and eventually the

enough export trade to pa

princ;i"pa ; <l)n these loans. The French attack on U.S. tsrxg
apparently is a signal that the pegmmng of this perio
intense European trade expansion has come.

the present disputc finally is handled, it appears certain

American manufacturers must expect the stiffest comgen;
tion from Europe. 11 fall first on Americaf

This pressuré Wi Anes
export trade, and especially on such:manufactur_e go :
Europe also is producing. The United States is not rleatsy
t- risk lowering its tariff and exposing its dor¥§snclmar zets.

i e alternative
This may come eventually, but not NOW- e
for European debtor nations 18 to build upha a;:e v
around Europe against U.S- | oods and at the sa between’
break down as rapidly as ble the t‘:mf:f bame;)sclieve 3
the individual countries of Europe. This, vut’e el ta'ken
very likely to be done, and the Fr,e1nch appearf gm e
the first step to bring 1t about. —-—Report8 T :
Statistical Organisation, g.A., October 19 1927-

« Qur tariff squabble with FFrance has lowere‘(}ﬂouaiptn;edsgngiz
abroad. Europ¢ generully, 1rr‘1tate‘d by our tarilt . \v]:icﬁ
inclined to regard our issuc }vxth France as a test

France has all the good'\vxshes of |
Independence Delge reviews the !
that it will help in the formation o
oppose us.''—Commerce and Fir

¢ The importanfceEo 1%
he stabilisation © urop! ! ks
lt>]c generally rlccognised mf Exg United Staté
large ex ortable surplus of 45 & .
plu% not go Jarge but of grO\\vlng]{Snporta“CC et .
articles, for which_we are ﬁe'bl\é B d pcrmzment S el
dificulty of cs_tabllshmg re]~ll?ere iy e ! fated or
for our goods 11 countries W e dcmonstmted to many
widely fluctuating has been e past ten e . The
sections ] pecple dur.mg,dpoint of the American farmer
imporlan!- fact from ;;w;f;;:eir prodiicfs do not move into
Jasturet i ;2 isfactory basis, either as 20 price

f ot stabilised. 1N

or mant
miries on_ @ sat1s £ :
o yrenctes are ed.
stabilisation
rked

jon €
f;?yf:; to volumé, awhere cWT7eNCCL T palish
view ©O these consnderanonb,this o, ish ity vo
loan is an ml‘)l;(e);m?st i 'of.n bro:u.l pnlicy'of assistance t(:
out as it has B€=18 ot be accomplished without Americal
Europe which cou accomp S tion as a et 0
{ credit. America may take 2 justif‘}-@:ﬂehvrlﬁ:‘:

e and )ub]ic-spirited work which_has beent
e P < S. Dewey In Poland, H. Parker
g Chmle&',}' Smitl\ in Hungary, and by
son Perkins, :1_nd‘ Walter P.
pi ration Commission. . . -
ssfaction in rendering this help.
o evident t0 all who study the
nore from fhe success of these
the farmers, the manufac-
on country, and indirectly
Young, in Commercial

¢« While English
prosperity enjoyed by th
American manufacturers

Roland
Cooke as !

¢ heyvon! ‘
111311(11510;"{71(11’. no people benefit

Jabilisation than do
plans © S A
5 the merchants 0] 0
g n_Owen D.

A whole.
our peo le as a wWho!
! fal Chronicle, October 22, 1027.

and Financt
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Feodor Sologub.

By C. M. Grieve,

The death at Leningrad after a long illness of
Feodor Sologub (pseudonym of Feodor Kurmich
Tetérnikov) has deprived Russian literature of a
notable figure—the last survivor of the great Sym-
bolists, and one whose work is better known in
Europe and America than that of Annensky, Ivanov,
and a few others, born within a few vears of each
other, and all worthy of far more attention than
they have yet received outwith Russia.  Sologub
was born in 1863. He belonged to the working-
classe:s, but after his father’s death his mother
went into service and her employer saw to the boy’s
education. He became a provincial schoolmaster,
and later an inspector of schools. He “commenced
authpr "’ in 1896, with three volumes—verse, short
stories, and a nove] respectively. It was eight years
before he published anything further, but he had
been continuously busy in the interval, writing and
polishing and repolishing his work. It was not
until 1907, however, that he was able to abandon
}t]l;sre;?roéﬁssszc;r;l a{l:t devof }éimself entirely to litera-
e comprise ptwee wor' s began to appear in 1913,

: venty volumes—five of verse, the
remainder of fiction and drama. Two of his n’ovels
?qd several volumes of his short stories, fables and
1?51;},;;1]651?:?0?12?12 f:xcellentl_v translated
s . s, and translations of
1S poems are to be found in Deutsch and
Sk_y’S and in Paul Selve
Russian Poetry.

into Eng-
a few of
Yarmolin-
r's Anthologies of Modern

SOIOgub 1s best kno
% known as the aut} “ E
Bes,” translated into | 1thor of *“ Melki

ottt ”ngllsh—not very exactly—
e e Devil.” This was worked at, off
o in,l rgm‘l892 to 1602; parts of it were serial-
o 905 in a perlqdlcal which did not live long
. ugh to gwve all of it; and, after being turned
h;)}\lvercxl b)i/ various publishers, it was ultimately pub-
i nPr'19071\; _and scored an instantancous
s ‘(W n;(clf,: lirsky in “ Modern Russian Litera-
ey Jorld’s Mapuals) says ‘it is probably the
JeSt Ikussian novel since the death of Dostoevsky **;

but i :
ut in his subsequent “Contemporary Russian

Literature, 1§ )
5 - 91-1 2 ! ) tl s .
claim 2 Little i 59a ysing he same critic modifies the

e,
o . 1t may be recognised

Dosgl)gszkpfn;’fect Russian novel since the %eath g§
i Sevefal}étl But he makes not dissimilar claims
Yo s digmier novels; and when it becomes a ques-
b Bély’lg}l‘lihm'g between the purely Gogolian
efieci ot Dosi Vhite Dove,” or the same author’s
but at his mogtevéléyTHOt at his most Dostoevskian
cqually under-WOrlcgio 1fan—m : Peters_burg,” those
peculiar touches o an o Remizov’s h

evsky’s line 0-;,Uhoweve1j, are quite out of I\)’v cise
Dostoevsky’s g ot 8e0iUs for pity aq int e a5
“und Lt dree from al] W IS g

nderground, Nietzschean,

: and ' Kara Syic
which belonged to Garshi (m:rré)‘{ mgreldxents
m a realm of

~ . . B z n W
subtle distinctions few : \fh il .
; nds can thrid.

] Engli
uffice it that ““ Melki Beg 11% a
2l Very great novel
10T's name occupies

ng that, in respect of it, its
assure sition i :
! assured position in closer Proximity to such a
suc
non-Russian writer has

molinsky e ¢« 1s prose,”’ say Deut: P L
Little Demon * 1o i 2nd Poe-esque grlrad
hon." “Thisis e follows the Russian realistic tradi-
fl(i)nsense and misses the whole point
and s peo DUrely symbolical and poetical
> Primcpal  figure, Peredonov, has

A 3 < . . t a
become a term in Russian literature as tdg::c”
Oblomov or Stavrogin—or as Falsta
“ Dickensian »’ in English literature.

To say that ‘‘ the decadent asp

. exas:-
modernism is best exemplified by Sologub, ai 1d38

sl G : - 1. . al wor
perated solipsist, living 1n a sick, ‘_fanllasnflb qua poet
is as irrelevant to the discussion of Solog

i i > »ss than a
Sologub’s work is nothing mor¢ or less than

complex which it is not for the literary Ctrltl;:ud
the specially trained 1>5YC]1°'““aly'c’t’ loc( uale
detail. Such a contention should app y'l 1 sych
the content of “normal >’ works. From tnlg p i
analytical standpoint the absence of any

; : ’ ter a3
complex should be as interesting 2 lni]tz(l»trary stand-
presence of any ; and from the purely T J jevant:

¢ e
point the presence or absence of either ljml::r ¥
The literary critic has no business to C .
work parti pris in favour of samity. = - a1 in
walks barefoot may be Sologub’s 181 lllf any me
his stories; but is she, in and for herse o th

or less interesting than a man whoO rea se not
Mail or carries a cheque book ? Of cour

tters

Sologub’s Manichean idealism is ical. .
readily separable from the mfcrely Rathc’log eption?)
point of all this mixture o . 1hat they 122 1y
sensual perversities, and so forth, 1s tli’arince Mirsky

in a wonderful neo-classicism. S
puts it : — refined 0 tge‘
“ His metres are simple and U}"l”"”.’yl')ﬁ}::-y is a ,(;s,;re‘
utmost degree of perfection. His \“??‘; .l‘most € pe &
small as Racine'’s, but he uses 1t iEn ‘except 0% 4
cision and felicity. . . . It is useless, CXCqlatio
S

1t10%

any ical’

master of English verse, (o ”“C'J;Pf;r ‘l;r(:;j\uty it C‘is;ﬁ“ ]
them (i.c., his idealistic lyrics). Thet nd M gant

3 _ s -hythm ant.,
it depends on the imponderables of rh) re as 11

_ D O oot @ c
As in all classic poetry, the pocts s;lc‘nicczs that whlof al
as his words, that which is left unsa ) ot delicd
says. It is the most refincd and .1
modern Russian poetry.”
.__—%
e X
MBER * °

“IN A DREAR-NIGHTED DECE 1 astif
When June was here, the trees wERS isnéss
With music, and their mirrored ik
Made lovely waters ever lovelier,
Where all day long by myriads DU _green . cecd’
In wavering depths of clouded tawny °ed halt-
Small imps of light and shadow 20

mberl€ss

hot*
us
When June was here, the trees af feA
Stood shivering in silent ecstasy flow
And dark against a heaven like 2 i11ity :
Wide-petalled, pure, its far tranqul -2 rain™ p‘"‘m'
Washed clear as amber by soft sumi = hapPY
Seemed sharers in my heart’s strang€ ;.ov/f’

are g .
But June long since is dead, anddt};e‘y: At
Unfriendly now, and miserly a2 ds are ﬂowld,
The leaves are fallen and the iy itum”.gocold’
Morose they brood on their iy a;cl«: with
Reaching their crooked ﬁng,ers, - mson fire
To warm them at the sunset’s cflle oon’ o?
Or steal the phantom silver © ! - desir® 400 =
For they remember not more e wn
And when with her cool breath Da
The starry candles out 1D Hae 5 retir€?
Each into chill and muffing 1’n15 ing & AYﬁg’
To veil them from the world
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_ ¢ ; - That much 02
or novelist as Prince Mirsky’s statement tha Y fort
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: : : “teriorising 1t
tc satisfy his peculiar complex by exteriort gut for
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Current Political Economy.

The condition of English politics 1n _the present
financial situation is even better described as per-
petual check than as stalemate. In Parllame‘?t the
Government and the opposition conpnue movmg—'
when forced by the clock—but invariably come back
to the same position. Moreover it 1s a tacit rule,
accepted by both sides, that nothing new shall be so
much as considered. Were it not that over 2 million
men—not to mention their families—are living W‘th
one foot in the pawnshop and the other in th'e work-
house, and that a whole nation is depressing 1ts.s£.u?-
dard of life for a false principle, last week’s debate
on agriculture in the House of Commons could well
be left for the grass to grow over it. All the argu-
ments put forward by either side were answex.'cd by
the other, while the only argument to \\f}l}Ch no
answer could be found was forbi.lder by the Govern-
ment, and its prohibition accepted by the O.PPOMU(H]'

o futile did the discussion become that it actua :()i’

egenerated into an argument between Messrs. Lloy

corge and Guinness as to whether the for%lei

onourable gentleman could justly be held to v I?e

e said at Limehouse thirty-one years ago-.
Tamifications of the question as to what (’.hdStgne
said in 1870, hitherto a heckler’s practical jake fue
become a ‘serious Parliamentary game for drUsing
lself while England starves.

* * % .

Mr. Guinness, answering the critics of the Gov%r_rllé
ment for its masterly inactivity, pointed out, vi’ !
the debate was not yet a backchat, that agricy ke
Was not in as bad a state as it might be, 2 fomm 2
self-consolation no doubt magnificently humorogs
When everything possible has been done towai :
‘®medy, It only pathetically comiC when e
essentlals of a rernedy are ignore .- Therg that
iltro,ng evidence,” continued Mr. Guinness, e

leir (the farmers’) depression Wwas not due to 1 7
efflmency on their part, but that it was the CXPerlengn
oreign countries.’”’ In suggesting that the rfliie
s the English farmers’ difficulties cqulddb.i rc%rilld e
Shmlhar and therefore tolerable P"O‘”de 1 had diffi-

own that American and French farmers 22 t
Sulties Mr. Guinness was in earnest, for he elabor?ue e
olfe Point, Fle had apparently forgotten the.r?lt %e
os .S“n.spots, or the possibility that Mars mlf,;1 i
= Clllating, ~ Before turning to the Gover ol
«<ord of work done, however, M. Guinness 531 o
agrics, Government believed that the mamtlrlgoques-
tigrCultural depression was to be founc g declining
sin of prices, which had been steadily cec ily
thic® 1021.”” Even this phrase indicates how ea(S)m_

explanation is now uttered, and hiow &8
Pletely, 2 U0 4 to have been

3 ny question is reckone haps Mr.

uposed of the moment it is uttered. he p1ture
oy 1r}llneSS’ who is only the Minister of Agrictu. »
ﬁng to be exonerated as regards mattd clining
SQunCe, But the words * steadily €€ thoug
butnd as though the phrase had not been ! o

t : . Minister
/\gr.a“ght. Because]i‘\/lr. Guinness 18 Ilv a finan-
Cie Iculture, however, and not politica ly eal to
hip,” *.3uestion on the real issue, ought tor agggzthing
else qqioney and prices apart, is SO o ing this
Yeae . le and nourishing less WOTth g i
tion e an in 1920? If not, there ¢

n be no Objeg_
. corn.
the idea of adjusting the money to the
® e -

easeThE{t.," remarked Mr. Guinness$ wjt'ces
Quite still referring to the declin€ 11 prices, caipit
dogg eyond their control.” The TiPE) qicr
Obviq, ot render the identification ©

rathe\IS, but it seems to refer to the o
be ¢, X than to the farmers. Of the farme ? bitherto
Ue, of course, and only the Governmer

. 1 ied to them-
rofessed to doubt 1ts truth as applied
ls]:lirgs. But if the decline 1n prices, which, as every
banker knows, resulted from the adoption of t}}e
olicy of deflation recommended by Lord’ Cunhffels
lc?omrnittee, was beyond thfe govlernénenté st}(;gnls‘rec:j ;
k of England an =d-
who, between the Bank S
eserve, controlled 1t, and on _ ‘ ¥
Slggl lgarliamént accept thelgogletl%?s?orfé?licse ét \:::3
; at industry wou ganised, and
légo;‘g;sitgln rendered inevxtable unless novel tadixlrlesrte
e measures were taken, in whose 1riterées ?in e
1 povl adsting messires Pt o0, 00T
i 1 es 5
forbidden topica? wle_z1 v&ljl not wait for an answer.

ifferent reason W \ oL [T
%llifee ranswer was anticipated 1n the Govern

motion :—- i thising with the
‘ hile fully sympathising
- sovernment while . hresent de-
di%cﬂ?ﬁeg gf aericult{xristS. :’ ecgﬁg‘zgi ;?:;t tx?:rpremovab 2
e either peculiar {0, this 2 mic
grcssnolhilrse;‘telgﬂz;re?nment action based on sound econo
y any

. measures as
. . applying such X
- saetnal L tiand urgests £ Lity, and to assist
l‘mC}Plcs 2 te stability and continuity, D andl con-
are likely to promo 2 1f to modern needs

the industry to adapt itsel

s 1 ¥ SN t

ditions.” 21C ;)rznczj?les! No
-4, are sound econom ine that the

How Eﬁghslfmq\fe no prOtECtIOD, butan::g‘flgtrtie 4 an

2 w; c;},ethe phrase have not alreacy

coner 5

found—wanting. * 3

. ituati ide the
ing the situation, outs

> control,
. he consumers t's
1, outside t sernmen
farmers’ <30 "by _confession—{s © tame while the
and OU - "o option bu - ies of the
control, the}“edzeﬂgf 516 greatest, dlfsﬁiukleginclaif- :
corn rots. t the present time, said it:ﬂ 1 for whiC
i?dui;ﬁ ztlhe land is starving for CaPLEW Sile
£4s

. t :
the only soull remedﬁl‘ i Landlords having gons

With money dominat

’ ngs 1d 151220 L
farmers saving he farmers cou - rents
use by faur ©
bankrupt beCaus- be savedforv adding

reach-
ethel‘; and
e farmers to}g\ a generous ar

Suggests BOWET- on “Far

ecome off. ants
d()imtl%?lgt Ize at once broken " Mercha
relat1oil;

p H b mon sC
(o’ ital goods
o szl llfavlvaree%%uses of the ca 1 o :
u p

\:/ig: millions of - dle hors€:P°

wareh
to il the wa

A 1 '+ is enot
to uf?zrliament is not OnLy o much of 1t 15 e
yet hat is 1t u}i?’it dare not enquire:

eans, .
ItT(I)o little, Or too much; :

round ey ; e .
iq’Utter’ 2} the “ Farmers’ %rg\:a&e army to Amenc;x;
5 one o ¥ L This we co
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vestigating the treatment of minorltles.e sonal ¥/
moved to state to you, from my own Pn d gostor’ , as 0
that prominent bankers in New York @ came 2
known when the Queen of Roumanlf(!j {oan n Atie 1,0"‘5
guest of the nation that they WOUIt of ming i
soumania so long as the mistreatme” mpe
tinued."”—Letter to the Daily Mail on * epUnit"l
t(':. Cornish, President of the America”
ion.
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Winston Churchill, By ‘“ Ephesian.”

108. 6d.)

scxmfm]i“}r 0”.““"5‘“1% written in a breathless historic pre-
ceeds onlm is no doubt intended to be dramatic, suc-
adopted by “TE lbef.“g [tedious.  The melodramatic style
hurchmy- h'p 1esian *? (a style, by the way, of which Mr.
with the 1lns 102121-]59” A master) wou_ld have accorded well
done, E(;\ _'-’m}?t.lc subject had it been more carefully
Gonmgnt. Tp . A5 ok, howevkr, entingy without dis-
kol il 'e] sees in his hero qualities which might have
journalise” almost at will, a great popular leader, a great
¢ 'diso d oF .the‘_founder of a great advertising business.”
affair andoes {UStlce to Mr. Churchill over the Dardanelles
quality o S(I)na <cs'clear his military competence. This latter
carefy] st dm.arlxgd that it might have been worthy of more
activity o udy ; C.spccu:nlly as Mr. Churchill views every
s iSY'1 sla battle. Life to him is war, politics is war, apd
Same of glorious game. Playing at soldiers is the favourite
every child.  But this childlike quality has its

rawbacks, and ! . R e 3
idney-stroci. too often ends in tragic absurdities like

(Mills and Boon.

Modern Mexico,
Co. 2s. 6d.)

Bfl:tcicl){ :11?‘ title this is an excellent book. It should have
ocs i},de | I'he Modern Mexican Labour Movement.” It
Spanish eed, give a fair summary of Mexican history under
rule. Thereafter it is primarily concerned with the

By J. W. Brown. (Labour Publishing

eve 2 - .
. l?PInent of the Mexican Federation of Labour, and its .

Onstitutj - 1
‘ig't";;lm}l] The author attempts to show by a comparison
pe"'iodbs :le;\v.labour conditions have improved at dxﬁ'_erent
ut it y ]:1) improvement is on the face of it undeniable.
rinted \{;)u_ be advxﬁnble, if another edition should be
Cirrency ” e the equivalents of those wages in some stable
anythi;c,'y' Otherwise th?re is no proof that the increase 1S
One myj gh:‘norc than nominal. Without being unduly qymcal
e fed"; trace resemblances between the constitution of
Criticiae on and that of Soviet Russia. One minor
1¢1sm: the author is fond of *“ uplift ’—the word and the

in ] n
ngﬁ‘shbgé;; of which are horrible, and neither native to

Imag

°S sur la Tamise. By Pierre MacOrlan. (Simon Kra,
yv[ aris, 25 f(‘S.)

Wené thgﬂéofrlan came to London to see Englz_md, and then
and jp g X Orsl. I-.Ie sees the sporting spirit in Oxford‘ life
Ouse p e University boat-race ; in Whitechapel and Lime-
Engiishe notes the sober and peacecable character of the
Yen he {’Cltzple. Jack the Ripper detains him a while, and
Pipe—g akes ship for_France, bearing with him a Du_nhlll
5 4 asg}cxn_ento of English civilisation. Jack the Ripper
SPorting Inating figure; Dunhill pipes are good; and_the
lang), £ spirit a fine thing (not, it is said, confined to Eng-
o “'Ond:t if this is England, and these our only v.lrtues,l
Neighhoyrs, ¢ r¢ damned to all eternity by Continenta

Thlngs That

10s. 6d.) Have Puzzled Me. By Arnold Lunn. (Benn.
ou .
Cﬁmro”c'?nl Oﬂsn sit dully in a chair in the most cheerful and
a ¢ o rooms, wondering dimly why your mind 15

. m .
o al:z}éta* a hollow nut. Yet out you go next morning
at hig 5 ,d{]d d"‘PPi"g-grcasy fog, and chirrup like a’robm
{; o ined]'\fas't, because you feel like that. Then is the

Ut when Slx)".at‘o“_just when you’ve got to go on walking;
o iscoa Lis set fair for a good morning’s work, save your
Aol aCrosntelnted mind, that is when liver cries for a brisk
yold dl.]s the park. These things have puzzled me. Can Mr.
ro. Blves unnhs cheerful omniscience find me their answer
:eam o wls ere a book of diverting oddments, including @
')ist‘ems 'ml-‘.\t l_am told is very sound advice against roulqttc
?“t'ence(q 5 bridge superstitions, a tirade of justifiable im-
Bnql'isiti<)r;£alllsr Bernard Shaw’s idiotic defence of the
hj rs, a first-rate recollection of Edith Thompson and

¥ Bty naughty vignette of Dr. Stanton Coit and

f; “tiey
fmltg cal Church. He has all the virtues anddall ttl;t‘E
ou

< a3 7 . N
= Matterg l}:ndn} Expressionist literary master, an
The W ¢ has made a readable book.
Y andepino N .
'axloderm‘l" Gentile. By Rathmell Wilson. (The
TR " Bookshop, 45.) ©
"’V i ()\V S : y . CPR v
up ldvxgod “)sl)u]l&’_.‘ angl slovenly Rathmell Wilson is, ho\_\'
Publish his note-hook before he had written 1t

Seem < M he hag
L’lb R (o Y e s
peoour 3 S€t behi
H r“]{s s

seen quite a lot, superficially. He m’"?'l

e nc! the surface, or free himself o hn'[*(-

. smal prison of Cliché. And there aré 0
all over the place.

Verse.
“ DIONYSIFIED. . ..”

No bar to passion’s fury set,
With monstrous poppies spice the wine;
For only drunk are we divine,
And only mad shall we forget.
SamueL F. Darwin Fox.

SHE DOES NOT LIKE A TOAD.

She does not like a toad; she says
[t is most shuddersome to see;
Serpents she cannot bear; she calls
A speckled newt, monstrosity.

No wonder! she is made so fair,
So smooth, and delicate, and white;

You would avow a lily even :
To share her world had narrow right

Yet I behold her count fortpraise
In lawless glances many a time e
Fr:)ul toads,gand snakes, and speckled things

Begotten of the dark heart’s slime.
A. NEWBERRY CHOYCE.

AFTER THREE YEARS.
(After Paul Verla.me.? s
T . wicket-gate swings quivering wide,
Il‘lli]ggt:::llgg,“a:ld in dawn'’s gentle light 1 pa?s
Among the garden beds, where };ke' brlg_}:]ts 1% :ss
s fill the flowers 1 .

The diamond dewdrodp el el

Nothing has changed:

The fe\% cane chairs asﬂ ever ;.ton t?;ygrﬁsi Wt
kling fountain flings its Spray;

%ﬁg tsl:rlnlénglcl :mn moanz for his broken pride.

1e roses flutter as before; tall lilies sway
gllajestically to the wir.xdsj light pl;:yt,_
No single lark there singing I forg,e(z: T
And look! at this path’s end lank : upid stands.
The plaster scaling from his skinny hands,

ignonette.
And all around—stale scent of mig o Lo

TEMPORAL LOVE.

+ love is vaixtm 1
Because it is to0 mortal |

To pass not merely Peath sl‘
But even a decade’s portal:

B -ears from now, our bosiies

'Ie(ghzqiged as our minds, we 11 be

g beyond prevision:
Sog;]c;lflup‘gwe it who'll not be we;

Who pledge these vows—that other

lculable twoO TR
Beh;)%?.md by this our bmq)mg
Be held by what we do?

If Beauty in perisgl:)z;bsle
Garments ever ;A &
Shaﬁ Love not be as manellous.

2
Transient as the rose:
r pravest !

Say not ou

Nay, let us love our br ,
b Withdraw not, 0F wlxt}‘:};gl.d
Be warm, be wari, peloved ;

co
7 he earth grows y
Ll A. S. J. TESSIMOND.

R.
crs TO THE EDITO
LETTER DRAMA

. !
O indaly oW [§ 18 es Of tie

i me to COlr(?Cl the nam T

Vill YOS o ]1‘ ﬂ“ : "; [he EU‘QIL\H

vl WilL ) : . . ¢ Maya 2
7 Sl{iqtm.; of Simon G“n““('}'n-';\ini/l Y Frank Vernon.
i d.ni)l‘“..\:c was the work of Virgink PAUL BaANKS.
paraphras

D.'Y

ouT SCOTI,AN ‘
-Aun(lcrstnnd what Mr. Malcolm
- uld drop the vernacular as onc
| a hot brick if 1 understocd

« THE TRUTH
.. 1 confess 1 canno
s th L:":ying that T wo

ans D = v - Sl
i:]lio had inﬂd\'mt(‘l{nl}' L;' '”!:;(,‘.m hat everybody else whu
O e npe—-unless: Ne i o | i 5 Tanduads
its s:gmﬁmf’: i using Ehis, that, ‘m(l.lvx_w othet h\lthtiaﬁ.

H . 00ES ' o 5 -”-'.‘.. Wwenees a orth-
stubmh Ll‘() pandoning their lnguistic «1‘..(lnnl‘m.~.l‘m : 11‘ .
inst‘e“id.(’ i n to use \‘l common language—or perhaps ;,0.—\\-
with agreeine s in like case. Will he please tell me?

ing to useé any—! C. M, GRIEVE.
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The Social Credit Movement.

Supporters ol the Social Credit Mov;ment contend that
under present conditions the purghaang power in the
hands of the cemmunity is chronically insufficient to buy
the whole product of industry. This is because the money
required to finance capital production, and created by the
banks for that purpose, is regarded as borrowed {rom
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 new money thus created by the banks as
a repayable loan, without crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting new capital resources.
Thiz has given rise to a defective system of national loan
accountancy, resulting in the reduction of the community
to a condition of perpetual scarcity, and bringing them
face to face with the alternatives of widespread unem-
ployment of men and machines, as at present, or of inter-

national complications arising from the struggle for
foreign markets,

The Douglas Social Credit Proposals would remedy
this defect

by increasing the purchasing power in the
hands of the communityto an ameunt sufiicient to pro-
vide effective demand for the whole product of industry,
This, of course, cannot be done by the orthodox method of
creating pew money, prevalent during the war, which

necessarily gives rise to the ** vicious spiral ”’ of increased
currency, higher prices, higher wages, higher costs, still
higher prices, and so on, The essentials of the scheme are
the simultaneous creation of new money and the regula-
tion of the price of consumers’ goods at their real cost of
production (as distinct from their apparent financial cost
under the present system). The technique for effecting
this is fully described in Major Douglas’s hooks.

The adoption of this scheme would result in an unpre.

he standard of living of the
n at home of the present une
esld, therle{lore, eliminate the dan.
3 oreign markets. Unlike othe .
gested remedies, thege proposals do not call for ﬂnra:::llal
sacrifice on the part of any section of the community
w.hnle, on the other hand, they widen .
vidual enterprige,

gderous struggle for

— ]

/

A consecutive infroductory read ;
; course in
Social Credit js brovided ) o
v the followi
Damphlers :— i e

SET A.
Comprising :—
Unemployment and Waste (1d.),
The Key to World Politics (xd.).

hrough  Consumption to Prosperit
Catalogue (gratis)l,) perity  (2d.).

Post free 6d. the get.
SET B.

. Comprising : —
Set* A ” above, - &

The Veil of Finance (6d.).
Post free Is. the get,

Catalogue of other books and
pamphlets free on application

CREDIT RESEARCH LIBRARY, 70, High Holborn,
L e WG

e

SUBSCRIPTION RATES.

The Su seription Rates for
0 any addregg in Great Britaj
30s. for 12 months ; 15s. for §

3 months.

The New Age,”
n or Abroad, are
months ; 7s. 6d. for

S

5?‘sflfzé EUI(IdEi;JS /i/xould be crossed and

GE PREss **
Communications shouly
7, THE NEw AGE,

Chegues gug
7ade payable 4

; aafd;é?s;z
70, High Holborn, W .C.1.
THE . 1 T Ry
C/za{i;nggW AGE is o5 sale at Hende

rson’s, 66,
70ss Road (close to Leicester S

fatzon) and

CREDIT RESEARCH LIBRARY

. redit.
Books and Pamphlets on Social Credit:
MS, W. ! , s

A?{Ae;{ Wealth and Financial Poverty. 78

BRENTON, ARTHUR.

TheL Key to World Politics. Ide:ritv. o
Through Consumption to Prosperit)
The Veil of Finance.

DOUGLAS, C. H. o
Economic Democracy. b -
C:edit Power and 'l)c_moc.racy.f I’,rso
The Control and Distribution o N
Social Credit. 7s. 6d. . s Liibionit Party
These Present Discontents: The

Social Credit. 1s. = | i,
'I'heoél;gineering of f)‘|§tr|but1(in. 0 e
o mPlen e \dv :(ljslifm.qda’s' Creditc,(%zgnment
- a's Bank an and o
Cabr’}z:]}:rs [[);(’)‘3;1;1(2;5’5 Evidcncedat the
Enquiry in Ottawa). 2s.0 " ol
The World After Washmgton.;:a e
Great Britain’s Debt to Ameri e s
ment. (A reprint of Major Lloyd Geo
to the Prime Minister, Mr.
1922.) 4d.

DUNN, Mrs. E. M. «d
The New Economics. .

HATTERSLEY, C. MAR?H%L-

The Community’s Credit. ¢

POWELL, A. E. !
The Deadlock in FlnaﬂC& 55

SHORT, N. DUDLég,Y. i
It's Like This. 6d. ——

soc?ml“émél;)rr MOVEMENT (55 5

. racy-
rgggﬁegx)edxt and EconomiC DemoC

YOUNG, W. ALLEN
Dividends for All. 6d.

on
. orks
Critical and ConstruLh&..w/

ics. 4
Finance and Econo® i
CHASTENET, J. L. "
The Bankers’ Republic. 0
Douglas.]
DARLING, J. F. S
Economic Unity of the I‘:n:‘plrl‘—:HNGS, W ‘.
FOSTER, W. T., and CATC i
P'l'OﬁtS. 175. X
Business Without a Buyer-
HORRABIN, J. F.

od. :
duction. 75 6d

[Translﬂted by

6d-
1as. 1S. ., 29¢
}EBOELT&Se ﬁtt’kllisconumic Geography
KRITSON, ARTHUR
nemployment. 5S- 6d
MARTIN, P. W. . _ . #8 B
The Flay in the Price Systert
The Limited Market. ‘?\
SODDY, Professor ch’ M‘ﬁd.
Cartesian Economics. 9% 6d.
The Inversion of SClepw"ﬁc Age- Bt Pi
The Wrecking of a Scient! o A B0S
STRACHEY, JOHN The * Bi

Revolution by Reason- -OON, H-
posals.”  #s. 6d. THONIPbO 6d- 4
WAKINSHAW, W, H., and i

pull al
The Golden Crucifixion of e Finance
Instructional Works of
Economic®

or
BARKER, D. %‘t 48 ]
Cash and Credit. ! itor)- tro
TRIC (Editor):  con
cQuEG BT B o
S g 2
the Day. 2s. gank-
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