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a sudden end), or it will provide something approaching
£ 400 on your retirement at 63 or at your earlier death.”
“DO NOT FRITTER AWAY YOUR 1928 BUDGET
GIFT.”

The lucky father must surely rub his eyes at this.
It reads as if the Government had granted him this
concession of £10 a year simply in recognition of
his social service as a procreator and not of his fin-
ancial responsibility as a bread-provider. He has
not been looking at it in that way; he has rather
taken it for granted that the £10 ‘was to help him
out with the expense of rearing a young family. He
1s now told that the children do not become a *‘ real
expense ’’ until they are thirteen, and on that pro-
position he is exhorted to put the money into insur-
ance and not ‘‘ fritter *’ it away through his wife’s
purse. If he cares to consider the proposed trans-
action from an angle of view sometimes presented
in feminist controversy, namely, that his wife is his
paid manager, he may see that it virtually asks him
to divert a subsidy granted in aid of wages to the
building up of reserves. It is exactly as though the
coal-owners had been told to apply the Government’s
subsidy which was intended for the miners’ wage-
fund to the buying of gilt-edged securities. Our
readers are familiar with the implications of the re-
serves system as applied to commercial undertak-
ings. The same implications are involved in regard
to domestic undertakings-—the citizens’ households.
Every business organisation or private individual
who accumulates reserves (i.e., who “ saves ”’) 1s
an instrument of deflation. It is a curious situation
to-day that at the very time when public opinion in
general 1s veering round towards a concerted de-
mand for inflation, the aczs of the individuals con-
stituting that public are in direct negation of such a
policy. Fundamentally there is no trouble about
getting the banks to agree to expand credit to any
amount so long as they can be sure that none of the
additional credit is spent in the shops but comes
back in the form of investments. Everyone who ap-
proves the principle of credit expansion had better
make up his mind that it will do him no ultimate good
unless the new money is spent on consumable goods.
Even that will not of itself solve the problem. The
Purchasing power of money must not be allowed to
decline when the quantity of money is increased.
* #* *

We may observe that in terms of economic reality
inflation and deflation amount to the same thing.
In principle “inflation’’ means that you get 4d.
wages and can buy a loaf for 4d.; “deflation”’
means that you can get 2d. wages and can buy a loaf
for 2d. In actual fact the figures do not equate like
this. You are given the choice of getting 3d. wages
while bread is 4d., or 14d. wages while bread is 2d.
The ordinary citizen does not want either of these
alternatives . he wants 4d. wages and a loaf for 2d.
He really needs the income-benefit which inflation
brings about coupled with the price-benefit which

deflation brings about; he wants a war wage-level

with a peace price-level : he wants to
i ; make the b
of both worlds.”  And so he can and should i: speif(ta

of the financial pundits. The Social Credit system
of national accounting will give him what he wants.
* * #*

The long selection printed in Nature of June 16
from Sir James Alfred Ewing’s James Forrest Lec-
ture, delivered to the Institution of Civil Engineers
on June 4, is worth special attention. Tt surveys
“ A Century of Inventions *’—this title having been
chosen because the Civil Engineers were celebrating
the centenary of their incorporation. It is the best
short survey we remember to have read, as regards
its diversity of subject matter, lucidity of explana-
tion, and profundity of comment. Towards the
end of his lecture Sir James spoke of his aspirations
when a young engineer. ‘I thought,” he said,

‘“ that the assiduous study of engineering could not

fail to soften his [man’s] primitive instincts; that 1t

must develop a sense of law and order and righte-
ousness. But the War came, and 1 realised the
moral failure of applied mechanics.”” . . . “ Surely,
he continues in the closing passage of his dlscourSC\;
‘“ it is for the engineer as much as any man to Pia-
for a spiritual awakening . . . . for it is he “% g
in the course of his labours to promote the com O;_
and convenience of man, has put into man's, i]'tV
checked and careless hand a monstrous potentiall
of ruin.”

# * * o
These words have the ring of sincerity, ;md tcl;
moral they convey is of tremendous sagmﬁca}ﬂ E,
Therefore our criticism will be sympathetic. T lfhe
certainly has been a moral failure, but it is not it
failure of ‘“ applied mechanics.”” One might as “1’ 2
impute righteousness or unrighteousness to a wheeb §
pulley, or a sheet of iron. ~ This ‘“ moral fallurcthe
implies a human agent. That agent has not been a5
engineer. We will do well not to forget that it Wi
the idealists, not the scientists, who declared War :
1014. It was the Bishops and Mr. Bottomley, It]he
the Royal Society, who kept aflame the morale of *
nation while the war lasted. We heartily endo'5;
Sir James Ewing’s call for a ¢ spiritual awakening "
among engineers, because its effect must be to Opef
up the question of the cause of the misapplication 1
mechanics. Our diagnosis is well known, an Caﬂ
be expressed in the formula that while it has belee
engineers who perfected the mechanics it has been tlt
credit-financiers who applied them. Sir James m! 1
get that distinction clear in his mind before he 'cﬂo
hope to translate his admirable sentiments int
tangible results. Otherwise his argument will lear
him to manifestly unthinkable conclusions. e
instance, not only machines but human beings quﬁ
parts of the war mechanism, and he must recog?’
that his logic cannot stop short at the machines

an,
5 RIS
their makers, but must embrace the soldiers and the’

- o 1
makers. So that he must force his tongue to artic’
late the formula: ‘‘ The moral failure of proct®
tion,

and join the Malthusians.
% * * 157
He gives a compact little picture of a scientiﬁc,dla5

covery which will be useful to record here. It °
follows : — (he

“ Long ago, Kelvin and Joule, in experiments an)t”
properties of gases, discovered that when air esc}ot";
under pressure through a throttling orifice it unde’s .
a small drop in temperature—about one-fourth of 4 d- ﬂ"d
for ‘each “atmosphere. Years afterwards, Lin & nsfel
others, by applying a regenerative interchanger to tr#" Ga?
the cold from~the escaping air to the stream thatl'ui"c
approaching the orifice so as to obtain a cumy aift
effect, used this as a practical means of liqucfym{’-cf“l][
and of separating its oxygen and nitrogen, with the’

that each of the two may be commercially utilised.” of
Now let us transfer this principle to the fiel
economics and write it out thus : — o

B
Years ago certain high financiers, in expcrim"f'l\’-hflz
the properties of the means of life, discovered that . ific
they escape from industry through the throttling ©ihels
of the price-system they undergo a slight drop o f
temperature of consumability. . . Years after} g
Rothschilgl, Strong, Norman, and others, by app]yl\'i"(r’_
_ regenerative inl‘erchrmgcr (th,o investmer;t,-r(’%er“'e de (l",l
to transfer the coldness of unconsumability f"oln~11if‘,:'f
éscaping means of life to the stream that was al)pro”b i
the 01‘1hce_ SO as to obtain a cumulative effect, us€ pr"’.
as a practical means of freezins the consumability © 1:!L’|‘~
duction, and of then resolving it into its unconsu’ " 2
elements, with the -réesult that each of them l“”)rl'l".}
ll.tlIlS(‘(l for purposes consonant with financial po ic—"«;,«“"
(llscn\'ery may be cited as that of the ‘¢ Abstinencé”
of Economic Refrigeration, job
Possibly some of our readers can make 2 1’96“‘“4;1“‘.

of this analogy, or think out 3 more graphic \":16’ o
of it, than we have been able to in the short 114

, . . find
have had to reflect on it. But, will they
°
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pl‘;ttler_ Ilttle \\.’Orking model of our present System
enn. S James presents—one so exact and compre-
th SIve 1 1ts correspondence with our diagnosis of

e leconornic problem—in their reading for the next
€lve months? We doubt it.

i i #
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There is no mystery about it. In the old days politi-
cal parties were controlled by competing groups of
producer-capitalists. There were big, real practical
issues behind political controversies, 1ssues which Itlhe
capitalists could hope to resolve one way or another
according to which section got its Government into
power. But to-day capital is massed Into mergers
managed by mortgagees, and its old 1nd1v1dua}1stt1(§
proprietors are being displaced by bank-appointe
auditors. There is no ckaracter in capitalism, there-
fore no party spirit in politics, and there{iore no
stimulus for the fighting cartoonist. ~ Hence ’}he petiz;—
less Low has gone to the House of Lords. ere s,
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atmosphere entailed in newspaper reproduction the
picture is so arresting as to prompt its beholder to
go and see the place. If anyone desires to do so he
had better hurry up, because an announcement under
the picture states that an American has offered to
buy them ‘‘ with a view to their demolition and
transportation to the United States.”” Is there noth-
ing at all in the world safe from the dollar? Cyrano
de Bergerac threw all the money he had on the
stage to stop an incompetent actor from declaiming
bad poetry. Reproached by a prudent friend who
called it foolishness, he replied: *‘ Yes . . . but what
a gesture! ”” Imagine a naval battle being fought
about those cottages. (Pacifists need not protest.
It won’t happen.)

*

&= "

Mrs. Pankhurst’s death last week inspires a host
of memories and reflections. How little she fore-
saw, when so intrepidly besieging and assaulting the
electoral fortress, that by the time it fell the bank-
ing interests would have remeved from it the trea-
sure she was fighting for. She has died within a
week or so of the debate on the Currency and Bank
Notes Bill, which legally assigns to the bankers the
final symbol of sovereignty—except the Crown.
Since the stormy days of the Women’s Social and
Political Union things have happened which have
not only cheated women of the value of the vote,
but have put it out of their power to repeat their
militant methods for any more useful purpose. In
1903, when the W.S.P.U. was formed there was a
favourable combination of circumstance for the
women’s campaign. There were a sufficient num-
ber of women ‘‘industrialised ”’ to foster the con-
cept of “equality with men,” but still a sufficient
number of women not industrialised, but dependent
on men, to maintain the spirit of revolt, and
make the opportunity to revolt, against centralised
authority. In those days and up to the outbreak of
the war the risk which scared men from revolt,
namely the loss of their jobs in addition to the legal
penalties of fines and imprisonment, was not nearly
so effective a deterrent to women as a whole, because
they were much less numerously dependent on indus-
trial wages. But the war has ended all that. Women
have gone wholesale into the industrial machine.
They have exchanged dependence on men for de-
pendence on an organisation. When industry paid
men sufficient to pay woten, the women could go and
kick the machine without starving for it. But now
that industry tends towards paying men and women
just sufficient to keep themselves separately, women
are being reduced to the same necessity of obeying
industrial law.

* #* *»

Coincidentally women are being “‘ educated ** out
of their old healthy instinctive disrespect for consti-
tuted authority. _ The disrespect was due not merely
to the withholding of the vote, but to the material

and harsh anomalies of t} 1 (i
\ alies 1€ economic system. These
the women attributed to the wrong 'Zause

thought that because

staffed the machine, Siglt] tE;}gT1ea:§§ﬁ§l[;ga$gr? ;?tg%onte
able to some defect in male instincts and habitsmix;
general, and would be removed or bettered whe
women took their share of political and commerci;l
functions. They missed seeing (we all did then)
that the source of material economic hardships lay
outside politics and was beyond the influence of the
ballot-box. They were right to this extent, that the
culprits were men, but the point is that they laid on
all men indiscriminately the iniquities of these few.
This illusion is now in process of destruction,
Man’s monopoly of votes and jobs has been breached
sufficiently for the expected ‘good consequences to
have already begun to appear. But though the
women are bringing more and more lights it 1s still
pitch dark. And now, if they find out why, they

cannot do anything about it except vote. If anOth‘t?;
Mrs. Pankhurst were to arise and exhort \w'omfner'
a new line of direct action she would get the an-iaWr 7
““Yes, I would gladly, but I daren’t.”’ ~ Whet }gce
woman be a hand ina factory, a clerk in an 07
or a member of one of the professions, therecllt
hardly an instance where her living cannot betab'
off as soon as she offends against the rules of €s o
lished order. The relatively unimportant l.ndlsvunl
tion of the lady doctor who pretended to have S\_rol
the Channel nearly finished her career. The paytrols
is mightier than the law—and the banker con
both.

entry

We must record Mir. Horatio Bqttomley’s re- < of
into public life with a revised version, so to Sple: 0
John Bull. 1t is entitled Jo/n Blunt. In the
number there is a manifesto which commences: i
¢ Here is my new paper, from which you .\v111 fleqeunte
after. years of trial and tribulation, with spirit ul:]: work
and, perhaps, judgment matured. . . I resume ! )o
as Tribune of the Man in the Street and Champion

p: £ der a
. But I approach my task un A d’e’eP
atalist

ournd

Bottom Dog. . :
sense of responsibility—and, at the same time,
conviction of Destiny. Yes, I am a confirmed fata
So that if anybody does not care for the new ]
he must not blame Mr. Bottomley.
A ¢ * £ a;l}’
The Diplomatic Correspondent of the ? of
Herald says that there was a great ded eec
surprise at the mildness of Signor Mussolini’s SP& e
to the Senate on the settlement with Serbia, an
comments : — ot 51 pich
¢ It must have been a strong restraining influence “‘uri“"
would keep him at such a moment from }u‘s favo 2 s
pastime. They say that the address of the influenc
Wall Street, New York City, U.S.A.” ! ) e
Quite possible. But the fact of American influc”z
in European capitals is so well understood as to

become axiomatic.
* E 3 *

ub
The Daily Mail has revived its old scare ab?

British Communists receiving and using Rll'-"isave
money. The Home Secretary is understood to lt e
secured evidence of names and amounts. Wl?a
there in it all? A rouble revolt against Britail (he
British Communists here can be paired with ists
dollar revolt against Britain by Chinese .Com&mur’igip
in China. The danger does not inhere in the o jat
of the money, but in the sum effect of its use. . = 2
depends on the quantity. Seeing that Russia 15 af‘d
position of having to ask for credits in Londo? “ .

The Daily Mail would spend its energies to P e
purpose 1f i 1
behind the promoters of the Currency anc
Notes Bill.
i X *. * . (fl’ouf
A report says that in Paris a fortnight ago 2 & o
of bankers started a large selling IHQV@”“’IHS t‘é
foreign securities in Europe. Their object .wrcceﬂ
cause a rise in the value of the franc above 1ts raﬂce
fixed position of 124 to the £. The Bank of der tg
countered this manceuvre by selling francs 11 Orﬂ ,,‘11?
keep the franc down at 124 to the 4. Ba the’
pundits in general will doubtless go on mSlS“HECH‘%y
political interference is the cause of money nces
tions.  As for the influence of the ‘“ trade balada)"5}
that seems to have dropped out of sight “Owame“’;
The foreign exchange rates used to be a baro” =]t
governed by commercial pressures. Now
thing ups and makes its own weather. ;
* * * (3’”"/{
Lady Oxford contributes an article to the E71/\/Ii11’5,
Standard on the subject of underpaid Prime =~ ¢

: - ister g
ters. Why, she asks, should a Prime Mmllsilwycré
ceive only a tenth the income that our leadm,g he eﬂ‘;
can earn? The general answer 1is tha{-:ter st

1

lawyers go the whole hog for their clients’

right or wrong

1
New York we should not put the amount at n]lttefl

it inquired if American dollaiTS };“,'ml{

»
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Notice.

buying

will

Holborn, W.C.1.

have helped so generously through the Fund
Symeons are asked not to reduce their
should they participate in this scheme. We
Subscribe; and it is necessary, in addition, to
er of our readers into association for

journal,

th it.

ur

assist in carrying it out.

8ood grounds for estimating that there are at
Copies qu,’ as many readers of Tne NEw AGE as there are

sold, small proportion see it in Public Libraries.
hbe able to afford us some help by dilt'ect ﬁom
o ' .. ;1€ majority, howe ist of those to whom
v Stbscribj a!dersypass uﬁ?’gﬁﬁ?ﬁfn round after they
Somie of these groups, we have bcen
twelve, while instances of three or four are
€ suggest that in all these cases the reader
¢ copies should invite his ‘‘ clients "’ to tax
Il only by twopence a week and hand him their
0 put the matter in another way; we suggest thzzf
three people constitute the * circle,
een them a second copy. That would
paid circulation would rise by roughly
e earnestly impress this idea on every reader
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Birth.

Sitting in a French barn in March, 1919, with the
moist breath of a cow caressing my ear, I remember
wondering what would come out of the shambles
over which we had travelled from Valenciennes at
““ cease fire 7 to Auxi-le-Chateau. The industry of
the canvasser had made a contact with me, for 1
could vote by post for the Conservative, Liberal, or
Labour candidate, but I could not summon any en-
thusiasm in a political direction. Since 1919 zealous
members in the Social Credit Movement have only
seen signs and wonders in the air to substantiate
their allegiance to a movement for an exammat}x'orf
of the only thing that matters. Various new li‘oc 1}::3
have come into existence—the League of Yout ,tt e
League of Nations, Clarté,” Prohibitionists, € gr;
etc., which, to the cynic, appear like dliqussi?;ies
the colour of the paint to be used for rocS mg1 ot
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Views and Reviews.
ECONOMIC  ACTIVISM.

By Hilderic Cousens.

The Liberal Party is in process of providing itself
with a political testament, or, as its enemies in
politics would say, stealing other folk’s thunder.
The committee responsible for these five hundred
well-filled pages comprises a number of persons of
contemporary eminence and a few who have per-
manent distinction. They could hardly fail to
touch on a host of interesting and disputatious mat-
ters arising from their somewhat sombre subject,
especially as they include Mr. Maynard Keynes, whao
might, with some show of reason, be looked on as
the ‘“ white hope ”’ of the current economic dispen-
sation. Even their statistical tables are utilised
effectively. How many people, for instance, realise
that England’s export of machinery of all classes
figures well below its imports of pig products, or that
n 1924-5 1ts imports of butter and eggs well exceeded
its export of coal?
. Our leading exporting industries, so they argue,
have been depressed for a long time, but other in-
dustries have developed considerably, so that, on
the whole, some advance has been made in economic
well-being, but at a most unsatisfactory rate. How-
ever we may increase the efficiency of our exporting
industries, our foreign trade cannot flourish as it
did before the War, so that we must adapt the
structure of our economic life. Qur business is to
develop our home resources, particularly in power,
in agriculture, and in the quality of our population.
The Report aims at considering the ways and means
of doing this long-neglected job, and all its parti-
cular proposals have this general aim in view. The
true principle of action is that Government can and
ought to exercise a positive and judicious interfer-
ence with industrial structure, according to a well-
mformed and far-sighted empiricism. This does not
mean that Government should manage industries
necessarily, but that it should be prepared to sub-
ject them, where found necessary, to some or several
sorts of public control.

Liberalism, then, in the eyes of the committee,
finally repudiates all theoretical attachment to
Laissez-faire, but, on the other side, repulses all
entanglements with Socialistic theory. " Over against
the notion that the State or the community is the
proper mstrument for managing as much as possible
of economic activity and over against the contrary
idea that Government should only act in the last
desperate resort and then only to palliate the most
unpleasant symptoms of trouble they advance the
theory which might be called Activism. Let us use
«;J}\]lr p}c:htlcal and administrative machinery to rectify
mefs ortcomings of to-day, while endeavouring also

orestall those of to-morrow. Let t d
than is 7eally necessary, but rememb u? H e ol
doesn’t stand still, that reve t'lJer‘t e Ueyworld
cure, and that this is t-heg = g]f 'on is better th1an
Hero is & doctine i %lh organised thought.

i ; enlightened common-sense
which will enable us to hold fast to what js ood in
our present situation while avoiding for theg 'fbixtulrr;
all obvicus and preventable evils.

I confess that this theory attracts me very much
and if the economic and social problems of this
country were, in fact, nothing but a complex of
ignorances, anachronisms, muddles, and specific
injustices, which could be remedied by making
Messrs. Lloyd George and Samuel His Majesty’s
Ministers, with Messrs. Keynes and Stamp in the
next room to dispense advice and statistics, 1 should
feel called upon to join the Liberal Party. But these

experts are rather like children playing a game of
 Britain’s Indusirial Future : heing the Report of the Lib-
eral Industrial Inguiry.” Benn, 2s. 6d.

fitting blocks into a box without knowing whether

the box will hold them all, no matter how caref_UHY_
they fit them. They devote many pages to consider
ing “industrial co-operation,” by which they meaI:
negotiating committees and galaxies of councils, buf
not a paragraph to the extraordinary phenomenon 9
shops being full of goods which plenty of peop:®
want and can’t buy. Their notions remain economic
ally Ptolemaic; they add epicycle to epicycle mo2
beautifully, but stay learnedly ignorant or lgﬂormge
of the Copernican pivot of prices. The small spac
they devote to National Finance is worthy of Doo%
keeping, but for the rest only a veiled polem!
against the present Chancellor.

The expressed sympathies of the Report aré "
exceptionally humanitarian, democratic, and liber
tarian. Nay, not merely does it aim at “creating he
conditions which are necessary for securing “t
welfare of every member of the community,’ bu‘
refers to that ““goal of Liberalism in which every
body will be a capitalist, and everybody a workel
as everybody is a citizen.”” It is quite as Dl.str;_
butist as Mr. Chesterton and his allies, and CO“.Sldf3
ably more realistic than they are, since it envisag
property as investments well spread in sort aﬂof
space, so as to enable their holders to sleep securé
their dividends. But the property, which it .SYe
anxiously desires to increase, must, of cowrse, der%
from savings, even “savings by instalment ”’ (e
258). I cannot find any discussion of the comm®
and growing practice of buying in advance of inco
by the instalment-system.” We cannot, therefor®
look in this volume for the resolution of the antin0™ v
between industries offering for sale goods whe
total prices exceed the incomes with which they ar¢ ",
be bought, and the receivers of those incomes reducf
ing their adequacy still further by keeping parts, ‘¢
them out of the market for consumable goods. Bud
this is a mystery of money and credit, prices
costs, matters which affect us without interml
from life to death. The committee recommen
inquiry into the future regulation of the Ban
England note issue, but that is the nearest appro? 5
they make to the central problems as they ind® g
triously thread their way through the outly”
labyrinths.

re un-

55102

] i 25
. ‘“ The foreign trade position of the United States ma\l\:ill
it particularly unlikely that the volume of foreign 10an$ “pe
decrease. The transfer of sufficient capital to pay bac™ “of
principal, without new foreign borrowings by the safmé of
other debtors, would involve so heavy an in1P0"tmlo£e‘5’
goods into the United States, or into our foreign mar )
such as South America or Asia, that this country {~i~
co_ul_d only receive it at the cost of domestic depfeSS'o 3
Wail Street Journal, May 23.

9
“ More effective co-operation between the central bz";ﬂlt
of the leading nations of the world is expected t0 * on?
from the conference recently concluded in Paris 2% act
representatives of 24 of these systems. The ConfeIrJ.S')
attracted little general attention in this country afiaﬂ
although it has opened the way for international co-0P® fof
In money matters by perfecting the machinery necess? yfﬂur
the conduct of policies determined upon by the 1 f’g:
central banking systems—those of the United States: on?)
land, France and Germany. Concentration of the T2
po;\'er of the world into these countries makes 1€
only the co-operation of the heads of their central b2
systems to settle international financial policies Olicigy
world. But the effective carrying out of these 0
ca_]l% for the‘intelligent co-operation of practicallv all €% e
tries. . . The Paris conference was a définite SteP *.a07
direction of effective international credit policies. P th?
of the four great banking institutionspof thé “"Orldylio
Federal Reserve System, the Bank of England, the B2 Jicf
I<rance. and "the Reichsbank, settle ¢ ue;tio;ls‘ O, '?6
Cot_mmes less important ﬁnancially haqve to fall i g i
their own interest as well f the ¥ i

! Il as in the interest of t!
Thc_r_m.\:g great international monetary event will bfﬂ,yl'
.;Vtinbrhs:mon of French currency,”—1iall Strect
Miav 20, %

s
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World Economic Con-

ference 1927.

i FINAL REPORT.
¢ subjoined “Comments’’ upon what Iis
described by one of our leading publicists as “the

The

‘most valuable economic pronouncement ever made in-

¢ world’s history,”’ may be of interest to THE NEW
chl}'z Iieaders, .although some of the points are
;vh'cle y mtelligible unless read with the Report to
. Ich they refer. The Comments were made at the
w&‘ée“ of an ardent advocate of the Conference, and
Wwhi submitted to the League of Nations Union,
an‘dcﬁ Passed them from one Committee to another,
wer, nally refused to debate them. The Comments
€ sent with a covering letter, from which I quote

e fo“OWlng ot )

misg he general tendency of the Conference was
indivl'lgvouS* and calculated to keep nations an
Inte !duals in the impenetrable thicket of conflicting
rests, whilst all with one accord (and for the most
Secunqtulte sincerely) expressed their desire for peace,
3sifo Yhand prosperity for their neighbours as well
mainrdt' emselves. If it was not known that the
difficulties are financial . if, e.g., the Federation
Once 1.lttliSh InduStr,ies had not protested more than
elves o at when with infinite sacrifice they get them-
orts ut of their worst troubles, the whole of their
Woulq ELre frustrated by a movement of Bank rate, 1t
ot ong, € excusable that such a_Conference should
Commoe refer to Finance as such. But since 1t 1s
Neithe n knowledge amongst informed people, that
¥ lack of productive power, conditions of
Main £ opor PEIVersity on the part of consumers ait
irect ~ OIS IV our troubles; and that Tariffs are the
to me consequence of Financial difficulties, 1t seer]ns
Econoa_Supreme exhibition of cant for 2 W}cj)'r
whatevmlc Conference to meet and discuss not! lpcﬁ
every, o but those administrative difficulties Whi
repreSeF;etl‘son there present, and every interest t}llier.e
Socia ted, must know are not primary. L eir
admitteélo DS and by their spokesmen, they fnave
Custopen ime and again that beside ke need o1
traq zfr”’ all other hindrances to commerce an
Power < negllg}ble. Further, that if purchasm%‘
effect; ore distributed to enable real need to b_ecom_
MingeeiVe demand i escl pountry, all theit ad;
fative problems would be easy of solution.

0
mments on Fip ONOMIC

al Report of THE WORLD EC
CONFERENCE," 1927-

o (bara, 4) (My Italics.)
O’nm " / 3
natural]ye’l;l;%:t;fl"he main work of the f(i;cvlmmllsttse has
> € questi tariff levels.
« . \bara, 2) question of Customs
a0 ; ;
treatiesa“y, the,COerrence jong-term commercial
STE S
G Sy
Nope the funa - e
on tdamental pr 1 just des
Woulq ., Of these are fugdoal;}f;ta]l problems, and they

the ¢ MOt arige j ; : -oblems at all
i In any acute way @S pzxach country o

S na
Sacpip a0Cial gy ;
ifice ; ystem did not compe! 2
?Ure te,mti OWn nationalg ?rt fran}t)i(‘ eﬁ”or:s ftinirx?ﬁ:e
COngpmy | 1€y import—an .versal of
B —an ahsolute ré s
Naty, > Which o 3 -ype the country
b 1 would seek conserve :
Sn; reso 5 Seek to ! ¢ the over-
(Pa pil] of a Sat‘lrces, and would On]y e;\port
urated home market.’

?y ~f¢
o1 . m
Stion ¢ The Conference took as its central p’r,oble
« 10 costs could bp yeduced o i
OSts > mear; ]ess MONeY d‘stf’buftoi- the
Salarles; hence less purchﬂsmg pow crhqnism
rpmd““(‘, because no financial _meco;‘cy 2
Q?S’Qrk pocl the sayeq « costals reprosemcd in rg]lcd el
CXis "RetS. The ¢ cavad ** money is €anc
Prog, Stence N e “ saved *’ money 1° o ey fresh
Juctj y ank . re-createc S
Pri luctjo, ® P¥ the Banks, ang only re-createc o e in
Ceg of as a neqp cos? n(~(‘6593“1,‘ rec
'€ commodities it serves to produce.

€Xje
b ISts
g’

P. 12 (para. 3).
Agriculture.—"* . .

agriculturalists  themselves

: Scientific  organisation . .

credit institutions.”’

This, in face of the fact that the ‘Conference mu‘sf
know quite well that all the great agricultural products
are being systematically sabotaged, because a bumper
harvest ruins the producers—as was the case in Canada
in 1923 and 1925 and in U.S.A. last year. Rub_ber,_
Cotton, Sugar, Corn, Tea, are all being artificially
restricted on a huge scale—quite necessarily from the
point of view of the individual producer, but what a
monetary system! o 4 PRl

The reference to ‘‘ organising credit organisations
reads like sheer impudence, when the banks \\'hlfh (in
theory) exist for the purpose of financing the \:orldos
productive processes, will not touch these except Oﬁ"ptrhe-
vide huge credits to keep the ** over-production ** 0 4
market—not for a momert because }‘)‘eo;r)le‘havis (e:no‘v;lx.gt .
but for purely monetary 'rega§?ns‘.he “i\zgtr;o;}?dt lr: lthe

t need ‘* organising — < t
f)%‘ils:ois that creditg(money) is a commedity like any-
thing else.

P13t

«The main obstacles .
and goods.”

Pya

“ Now that \\'e”have laid down in you
principles

first measures m.ust be taken by
technical — methods
organisation  of

free flow of labour, capital

r resolutions the
°
THE REPORTS.

P. 16 (para. numbered 3)- T
B0 % inadequate savings
i . . lack of capital
ings ”——Whathdoes that rmng;llr;]
tock Exchange are
:Egrf’s evidently ** plenty of monc_v‘‘aémutz;nd (ot
Para. § develops the theory that “elrr:‘k g
product') has been ‘¢ restricted by ¢ la

7 a
as though that lack w:re:s ’:ﬁ(‘)‘;’gh tapital would be

At R be
financial imposition ; and a5 @ HE G, Shroducts o
cing if profit were abtainabit g
lﬁfilt\x’sr;gelsf g;ncerned——a confusion of the produ
i

consumer end of industry.

P. 17 (para. 10)- apvie N
v /' . . shortage of gpiel cs in restricting

2 (para. 3)
.7, . diminished: sav-
2 All profitable issues on
times over-subscribed, sO
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considered.  Consequently, the detailed Conclusions
reached, whilst of course being such as would in many
respects facilitate international trade for human pur-
poses, do not seem to be designed for that end. (It is,
of course, highly probable that the * terms of refer-
ence ”’ (which, by the way, are not quoted) precluded
any very direct criticism of the financial system, and
compelled the Conference to take for granted the finan-
cial principles upon which the world’s economy is run.
As the late Dr. Walter Leaf said, *“ The Banker is the
final arbiter of the World’s Economy.”’)

P. 2q (para. 6).

The cardinal lie about the advantage of excess of
Exports over Imports is here stated as though it were
natural law, and as though the ““rise in the level of
commodity prices *’ were a natural phenomenon instead
of a specific product of financial policy.

3. —INDUSTRY.
P. 37 (para. 2).

Observe the conflict of views in this paragraph.
.. .. the available markets are inadequate for the
productive capacity . . . .’ Yet, instead of increasing
those markets by distributing more purchasing power,
the futther contraction of expenditure by ** savings
is favoured, and the withdrawal of *“ financial assist-
ance ' to compel ‘¢ saving,” with all the terrible
suffering thereby imposed in Europe, is again referred
to as a natural phenomenon.

P. 38 (para. 1).

. . . deprecation of nations *¢ working up their own
raw materials "'—yet this is, in any real sense, a saving,

(Para. 2).

The question whether plant is excessive ™’ is quite
unrelated to the question whether the nationals have
sufficient of the products of that plant (e.g. Boot-making
plant in this country is excessive, but are the peopie
even of Leicester shod?).

(Para. 3).

Genergl Considerations return to the main question
of reducing costs of production without any reference
to the overwhelming influence of the financial system
upon this specific point, and on the points detailed under
(1), (2) and (3). :

P 39:
The main difficulty to which the Conference has had
to devote its time is the disposal of the embarrassing
surplus of every country, yet its Resolutions commence
with a proposal for ¢ increasing output.” It then
details under Nos. (1) (5) and under (1) (3) proposals
that are absolutely incompatible with one another under
the present money economy. Its pious ¢ suitable mea-
sures *’ against ‘‘ loss of employment or more arduous
work * is a good indication of its subjection to the
. longer hours and lower pay " policy, which is bein
imposed throughout Europe; and to which Mr. Baldwin
committed himself as the unavoidable programme for
this country. There is never a hint, even as a human
possibility, of working less hours and SO preventing un-
employment, and securing larger distribution of pur-
chasing power! And this is, of course, quite right if
you accept the financial system. It cannot be done.

AGRICULTURE,
P. 44 (para. 4—para, 7).

No mention is made of the fact that agriculture is
dehberately starved

in this country i i
pursuit of high intex(‘est Be:ufl(l)s ]hf‘i‘n" f%:ml:csémzlcne()l :)'}
g)nr:];g;frvf’o:ﬂt’?ghc‘ix:‘rsyilr:;gon:mde; and that the farming

3 : npted by free or cheap credit
to develop the land during the war (the increase of
corn grown was amazi_ng, from 14 weeks’ supply to
about 44 weeks’ supply in two years!) has been crushed
into poverty since by foreclosing and every circumstance
of discouragement. l_h_e s‘uave‘,references. to *“ general
depression,” ** disequilibrium,” ¢ techn.xcal” develop-
ment,”’ which—** must be put into operation —all beg
n.
th%‘,:gn]].uql—l;es(goCnﬂ«'ldi"m anq U:SeA, ffurn1(*rsfal)17(] the
burning of corn in the Argentine as Ghe Zeeul: OE e
harvests do not afford encouragement  to thur?;iig
growers to increase produc[xon, fil?d t()tllzl:flfl:l;](] € )
expense of technical improvements to th :

1. GENERAL RESOLUTIONS.

ara. 2). ; Z ai
o I))esl)ite the ravages of blights, etc., all the main

Wi : se scale each
agricultural products are destroyed on a huge _

d
year (or huge credits are provided by the banks t?egoit
the produce of the market). E.g., calves destroy - tory
birth in the Argentine. Grain used as fuel. Co
sugar, rubber, tea, all artificially limited. !

Here the impudent hand of finance is e:\'pOSCdg i‘:
proposal that the financial risks of agrlculturls(;ln"es'
the largest sense, should be borne amongst thel}lsve o
by Credit Societies, despite the fact that they IQ’Stem
operate in a world governed by the financial sy
which refuses them credit.

P. 46.

*“The increase of agricultural production .
organisation of agricultural credit . ., . *’ i

This section is really infamous in its pl'Ol’O,Snlts-o;, H
deceitful in the supposition that the * organist i'ould
of agricultural credits on an infernational scale ‘10\-65-
solve the producers’ difficulty. It caref}l”,\' "cnsuc,
agriculture from the purview of any nation nSf vorld
whilst at the same time denying it the facilities of ¥ e
finance. The very word  organisation ”’ Az “pp‘,mi-
to credit is false. “The question is not one of orﬁzdﬂ
sation » at all, since the produce has to be sold
operation of the world financial system.

the
in

Resuming quotation from the covering lettel,
said : —

¢
“The truth of the saying ‘the eyes of the fool
in the ends of the earth’ is very deeply prové 4
the insidious association of the jdea of hufé’ in
solidarity, with disapproval (many times repeate
the Report) of any attempt of Nations and Peog e
to commence by putting their own houses in or iy
This is an initial error, because it js essentid e
foolish to found world prosperity upon a programnd
of each taking in the other’s washing, and expe
incredible effort in allotting the number of pieces yi
each—on what basis? The Report does not 52
but T suggest that none exists except the es/im@”
Military strength of each! Whether by desig? e
by that terrible inertia which has laid hold of Uf
uman spirit in these days, the solution ite
human. and economic probléms is rendered a4
safely impossible by directing the goodwill 1o
clever work of administrative minds along tfom
lines. I think it is an inescapable conclusion, rt 3
the actual progress of events in the world, t‘hacial
really devilish but very smal] apex of ﬁ"anible
power has that design, because its giddy, tefraﬂa
control over human destiny is thus maintal_ned.' the
that all the rest are bemused by participation 1n0 a7
spoils or blinded by inertia—masquerading as g]it}”
will, toleration, see-both-sides, patience, frugae ot
work-more-and-consume-less, and all the rans® i1l
negative virtues (for maintenance of which yot _ cc)
observe the donations of Banks and Big Bust!
that have taken on the name of Christianity. . e

“ The echoing note of this inertia appears tllrlling5
many paragraphs where quite incompatible 5t

are laid down within a few lines—incompa“blgﬂciﬂf
1s to say within the ambit of the present ﬁ"ud 0

§ystem; not inherently incompatible. This klee the
idealism is dangerous. It is the refusal to S
real problem as zec/mnical. 1€

“Many of the detailed proposals in the Reporti g
useful, and would serve to facilitate the interc 11107
of Goods between countries and the standard15‘1 a”
of qualities. The proposals for regulation o qc ué?
Zuttes 1 regard as dishonest or uninformed, D€ i"ht
the needs of each country and of each unit, ,}'/’ﬂl’
down to each individual in each country, are e
not academic or subject to mora] persuasion. caf’,
proposals can therefore only serve to enrich the
talist groups at the expense of the workers and © 1'01‘5
public, notwithstanding the Conference’s
hopes that such will not be the case. 15 i

“The Report designates administrative detaltiof’,’r
‘fundamental’ in its summaries of each S}L;‘i:n'd'
thereby precluding discussion of what lies b€

s.
WiLLiam TRAVER
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Stereoscopic X-Rays.

A REVOLUTION IN SURGERY AND
MEDICINAL DIAGNOSIS.

The stereoscopic view in diagnosis offers such outi-
Standing advantages that it is indispensable to both
the surgeon and to the physician. The ordinary
Stereoscopic photograph, as is known, has the %15;
advantage that a lengthy process is needed, and tla
the completed picture represents one View only.
aventors have sought to produce on the screen a
shadow picture iz 7elief in order to sunpll.fy dlz.lg'
nosis, Up to the moment of Bornhardt’s invention
such apparatus as has been produced has been primi-
tive and of no practical value. e

The orthostereoscopic apparatus, the first offw
' Dow installed for the use of the medical profes-
Slon at 67a, Baker Street, offers a complete solution
of the problem of obtaining a shadow picture 11
telief in its true relationship. The view obtained 15
SXactly similar to that as seen by the eye of any naFl;
tal object, The organs of the body can be observe
1\ Motion, either as a whole or in their detailed parts:

°relgn bodies or processes, for example, cavities in
thg lungs and their anatomic position, can be detez
WMined at once, The plastic picture thus produce
Provides an jdeal and new method of dlagnoysrgi
bling trouble, and will undoubtedly 501"16 matrlo);ngch’
abeércl)s ' complicated complaints. Tjenissed e
follomen, and the Intestines can be rTCO%cr cen per-
Tits Wed perfectly. The image on the w methods
for tl’ll €se regions the adpotion of nde diagnosis.
The 1o Study of patrological changes an ce5! can
read.p()SlUOn of foreign bodies or fractur

an
ingh - Y- located and measured to @ fracltelzancgntro1
of the e € apparatus is under the comp lting

Physin . aMining specialist himself, and & lcqnssl;ereo-
YSician ig always present to assit- Tu; condi-
tlo“; X-Iay apparatus is such that dlseaserceons in
the ., Vhich have baffled physicians and st reveale
With ;2 SSPecially in complicated cases, ar(tfually in
Motjoy PUCIty, and can be observed foving
Datienr; fom  various angles without mmine
lup 5t hus, for example, having €xa h can
imees Tom the front in motion the physic1a! btain a
sitn'le ate adjustment of the, apparatus, O} is own
AT view from the back without mpv;ng}} mini-
Ol or that of the patient, and this 11 ey
time, ’

e
the
Vi

¢ system 1s now
s of stereoscopiC

. y be-
terval
in No

ever

ny.ingenious photographi
Phote 1rnatrr)oducecl so that a Scrlf
PAS can be btained with a7
fogra e obtained w g eml
m“mm of the smallest fraction of a ?C’L_O-I]}as
= of xoray diagnosis or photograpiy
Wi, Sabled this.

B may he goces as an
e ¢ described ag at

ee : €SS,
Paratyg por SEt Up at this address

10T diathermy, high frequencys
1r . & .Y1 11
Cg.ntro]rad’ﬂtlon h =

ll'1Ca] O residen

« electrical hOS_P‘;
The very lates
light alll
e under the
as been assembled her ] elec-

: jcians anc
t consult shysicial and
g 1sulting phys!t rooms ar
iix‘parelto§111ecrs. clinic, with watting

i assocla-
on Wit} Catment cubicles, ig con‘d{lfted}l} to vary-
s '()m: this centre, so that from diagnosis w estab-
She I)rS ot clinica] treatment a centre 15 1O fessions
L wc‘rlm-dmg the medica] and dental prot®
a Ha\'in] ties hitherto quite unobtamab ?f dealing
Sflemmt% "egard to the difficulty, © itals, the
Sﬁr‘in i)Q?‘u \\rith Ollt-])ati(‘l‘t% in our hOS]ﬁ t: i-ny]pos_
t’;]bllity at upon their financia] resources; tte H0SSe38
slel}lr}lsel\-({g Tgé\’af'e practitioners being alﬁ}ed (t)-eldmiclﬂl

equi. o e expensiv aratus 2 - the
(e)ectri(‘?liured for its yl)gls]:;}leaégg and a-d'IUStment’ not
ley an ; hOSI)ital in Baker Street W! ysicians,
d the ‘MMense advantage to surgeons p.o'n which

' DUb“C, but it i%g'lllan a model up

similar clinics, follo}\lvinigdre%znt etsite;];ellggzn(fnf nm Sé(\:l:;;
ific knowledge, should I ied |
%nfl;ortant city z{_n'dhcentrte Ilrlll glf}?taB::etvaé?ﬁtion ha.§
is the British custom s 1 !
beé}f alzcomplished undramatically andh qg::ltlglv aleIl
our midst. It is now time that those sl\'y old e
themselves of the advantages offered shou

be aware of their-existence. G. S. HUTCHISOX.

Adler in a Nutshell.

t summary of
Mr. Mai roduced an excellen .
Acll\llerr.'s:\ I:ii:fsh"*as ’l;he book is concise and graphic,

in i ver, it
and there is not a dull(:lpa.ssa.%lcielrnt }111; tefr{lcfrrsezor -
i - the lay reader nel 5 o
: dlriocft{;r tz?ttractiozfl of the usual psycho analyti
spu
- i with
Jar\%'forrilt.ing for such readers, Mr. Blal}'ett o?i?esw. a
Adler chiefly from the philosophic pomate Ao
does not, however, manage tgﬂexstc))n}flricauy N dteris
tI;): charg’e of insuﬁiciznc;l;.t Ee i: ngt o it ftlly
_si as Freu u e it the
Mol e 1 1 U
Wil - tion,’ Wit e - Each thus
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: ‘¢ Will to Indivi hich all re
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an he Fall of Man, hile Freu
thusduq?fﬁsﬁx?gzttan its manlfgiiaéﬁr;,s’inwthe bodily
stands 1 L tion,
understands his Redemp Lol gained
&b s it comes about that w}tl:) tion, they both per-
i Tghhuts iilttg the neurotic constl y constitution
1nsi

health
1nte -olaining the :
versely insist on €xp nger’s notion
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of mental Gl methods prove types of mental
therapeutic . % 1% ¢ less bro{ound-ec}igzly the types
DS}’ChaSthem r’qlly Now these are pelrtiﬁed’ and s;wl

- ally. ; : i
disorder 1P 4 enough to be ntal hospitals fr¢
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Current Political Economy.

_ At the recent Conference of the Incorporated Asso-
clation of Retail Distributors at Bournemouth, Mr
P. A. Best made some remarks in his address \,vhicl;
are no doubt good common sense from the retailers’
point of view, since they spring from his instinct for
self-preservation. He could see no reason he said
why purchasers should be deprived of the k;eneﬁts 01’?
a system—the hire-purchase system is in question—
which was extended to nations and large businesses
and to individuals in such transactions as the con-
veyance of houses and land. The hire-purchase
system, he continued, enabled people to set up homes
In a manner suitable to their position and prospects
and was, in his opinion, a sound way of doing busi-
ness. Between the merits of postponing marriage
Entll a fur_mture-fund_has been saved and startir%g
}(l)us'e on hired properties let Mr. Drage and the Mal-
thusians decide by debate, with Mr, Everyman 1
Itl}llsr é}'lcig.n t(zh gxtvg ﬂtlﬁ casting vote. If there werfa1 Illrc1>
- that 1n the question Mr. Everyman 1d
very well be left to settle it in 1 ot writh o
lady involved. There is. ho R e
it. The hire-purchase sys’tem z};e‘s,ierg lva5t1y Witk for
postponing the day of reckoning on gv iczlll ?}fg liifdfor
trial system will find Finance out. o3

Al * * *

Already commercial travellers j iti :
glﬁ%dlet-ﬁlass life complain that ?h;hecoari;ﬁ?r:ttalrzs gl’fl
of tI}?eir e¥e§: ar ‘dirilc%‘rlsesnc}tlgligg tﬁ i e
monljy. So large a percentage}(;f t}?gii irrigorzgeir; e
ﬁar _edCaggmst the instalments on their bungalos:/l;—
fu?;r';s- owleys, and two-valve sets, not to mention
: iture and piano, that it is cruelty to whet thej

ppetites for other things. Vast productive plan;1~

. . . 'I‘he u 1 )
3211;%nd51ten?u:ed’ a.n(% to be -distrFi)btz(tzzgs 1Fcogr p;J(:\r’r?é
uture, 1s largely required to
cost accounts relating to _ma.nﬁ(%acture colﬁézllggdﬂ}r?

powe[ V\hiCh it ISSueS in the COU;Se ()l
. .
g i
wages and S.ala.tles, \Vhlch, lf nOt I

* * -

Without the hi
e hire-purchase syst
¢ ystem to fi
“v,:)(;lsltélme.r the present system of credit-ac?cfll;l Ct(:a -
e l'lt either be revised in common sens fhima
!'S unsoundness becoming obvious, o
: 2

be proportionate to income. What he asks

exercis iscipli
- e of self-discipline on the part of the

consumer for the salk
: t e of t i
notion that ruin 1s not ruirﬁhief ?tnanmer, Yo =

be seen with the na moves too slowl
available, or withirlfe(:isey}-’er'es;{leref are goods eno}l’lgflc;
which would absorb in instalm]er?ts b’efng available,
were susceptible to the salesman’s lc ﬁle e
suasiveness, the former’s whole incom;1 “ﬁft?d DI
to earmark his entire salary or wage in this wa]e tv}\]rere
would, of course, surely come a time when heywo:flrs
repudiate payment in order to buy the necessaries of
life. It is a lunatic situation that prevents the con-
sumer going on with his buying merely because his
income is spent when the pile of available commo-
dities and the means of supplying them continue to
grow.
* * *®

_ This necessity, if the productive system is to con-
tinue at all, for financing the consumer is a complete

jUStiﬁgation_ of the idea of social credit. Hire-pur-
chase is an instalment of consumer credit issued now
(t:g 1nc§1v1dlials who have'a future, but without (}191111‘
ern for what is to happen in the future. e
National City Bank—

‘“ the laygest financial institution in the United States—iS
embarking on a new line of activities designed to bens,
the smallest borrowers, It has announced the establish”
ment of a Personal Loan Department which will ma e
personal loaqs without collateral security to salaried men
and women In amounts ranging from 50 to 1,000 dollars:
The bank will make no investigation of any kind, but will
require the signatures of two responsible co-malkers.”’

The first fact that arises, apart from that of the i%;
creasing dictatorship of the banks over economic, a2
now over private, life, is that the future consumer
pllferhaSmg‘POWer of the borrowers will be reducé
r}]l en they have to pay their credits back. Eith
ey will exert no demand in the market or, which 1
c}e;rtam 1f the present financial system lasts sO long;
they will have to obtain further loans. The M€
system and loan corporation plaster on the S
nancial system is an acknowledgment that produCer

credit is not enough. C AR
: . onsu ust
essential, g mer credit 1s ]

* * *

£ To make the credit advanced by the loan corp?’
lons respectable it ought to be given to all €%
suxir;el;saequltalloclly out of a National Credit ACCouﬂtf
2y would not require the appropriation

gut“;f € income unless productive POW(E)IP Welz'e to fall/n
3 ery unlikely contingency. At present 10 1
- r]p_))’o;ta1;1ons—they are now in process of eXPans!Od
menn aclin—advancmg personal loans to Salagm
e a?h women, are a gigantic Mont de FP? it
i t}? € wife of a labourer takes his Sunday Sutil
anothe pawnsl’l,op on Monday morning to live ,“non
ot er week’s wage enables her to redeem it he
mr‘ld c?ly evening she is doing precisely what “p
; 1St € classes are doing under the hire-PurchatS
aylitglm i) With each month’s wear and tear she eat
o tlf I<lass of the purchase-price on loan, unt’ ©,
chagse Sbe gets nothing. It is inconvenient hireP"
e d'ul;: 1t is hire-purchase. Such a Womanthe
Vict}:)or? y those who cherish the remnant of ha®
et 1anh standard of independence. Financ€ 7 f
o €n that independence in the very backbon® ..
ue I:flhOns. The middle classes have becom€ .
tutcie toh_pawnmg their future incomes, to an 'H?O“
£ %n which, far from being under strict SUPeerls{et'
Ir):teHQVGrnmen_tS, has Governments in its POf e
£l 1gent action guided by the significance of cl*‘1
Systercri)r_poratmn system in regard to the finall
e ;115 the only way whereby the lost indiV! £i0”
of hgg;l €nce can be regained. = A mere calcW? 5
o low ;nuch would be necessary to redeem o
ok rom the debt in which they are alrea Y1 e
garder fWlth recognition of its implications 2>
?lictast uktlurg consumer purchasing-power, Y ? of
So 1ect ¢ Immediate issue of a large amous e
» tha redit. For the indebtedness of const o
actuelm}fasure of the distance behind Productlof’fdit
a1, however, not potential—which social ¢yt

at the =
withstarr?é)irrrllgét lags, bad and cancelled dethN

STORMY SUNSET.

Low-slanting

Wit g beams that still defy

f;u cloud ty:scarpments of tlte ;liv}
“morrow’s leaden skies shail hold:
ast as faerie-fabled gold. ,

To-morrow those d
01 ark hille <ha
;}t}:xpt of their sunsetrma[}gl:‘.b.hd” be
ose fields to-morrow’s dawn shall find

Cold, ungilded, and unkind. 1
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The Main Switch of the
Cultures.

tiohghﬂe\?/ﬁdy ]Xez”-‘ svmposium of answers to the ques-
Chnan D ere Are the Dead ? ** contained Sir Arthur
Gy = Y le’s contribution last Saturday.
shoulsdcigtlial argument was really a plea that science
evidence f € %erlol}s notice of the large body of
ave col]eog urvival, which psychic investigators
issue therc ed. On the opposite page of the same
“ Where Ae 1S an article headed by the question
o \with thre We Going > But this has nothing to
reference te ?atgre and properties of Life: it has
€ntiong \vi(t)ht ¢ “mystery ” of the Government’s in-
position of Ingard to protective tariffs. The juxta-
ndicates th these two “mysteries’’ in this manner
Cience ha € general reply to Sir Arthur’s complaint.
Solution as éts. hands full of mysteries waiting for
Priority ,tonj It has to decide in what order of
attack a1 IE a}ce them. Potentially scientists might
Pose it vy 01 them simultaneously, but for that pur-
sure, o d require two things—money and_lei-
‘n\'estigat];s suggests that the evidence collected by
ISt atte t'rs nto the credit mystery should receive
the |, ern lon.  There are two reasons; firstly that
secondl):ot?len?‘ adduced are easily verifiable, and
are conﬁrmmcg I.f the pioneer investigators’ conclusions
g provis; ed there can be an immediate and abound-
f e n';lon of the money and leisure. The solution
solutj ;orfnl_/Sterles must come, if at all, through
Natura] temporal mysteries. “First that which 1s
| said the Apostle: and the scientist 1s
rinciple.
ECO & . » # #
Culturelz]sonnis~ is the main switch under the hall of
ures . 5 1S not itself a culture; it is neutral to cul-
Switch ; does not compete with them. While the
3 .b‘r’ff-‘,c’tl\’e there can be no illumination of
UDIE " physical, sociological, philosophic,
arc 1 DPsychical, religious, or, otherwise.
telate -?urgent]}’ waiting to be investigated and
Syrlthesis)ut the hall is dark: and who can reveal a
Doyl » as f the unrelated>” Sir Arthur Conan
Yight attit adS]ngle cultural exhibitor exemplifies the
Uk ¢ t}u e for all the others, He calls for light.
Pe0mteny th]e electrician who must act first.  Fo7 ke
Mmed;, ¢ le SWitch is the most urgent problem. But
That \V'hie' y 1t has becn put right 1t \VllFb@ forgotten_
O Was first shall bel]ast; and the synthesis
Cvilisation will have begun-
JOoHN GRIMM.

new

Noyea] In this than i We are told, is dead. T‘hergﬂ is lﬂ:‘l":
0 Othe, ans Ofl?. most of these genemltsmwnsi.].n_
e e ivelihood to some, of social nota):l;:
tog Xpressi()n f ve all, with the women writers especia ):
2€rsong| ;—’ neurosis. As an art form it has become
e 0, moo analytical—aq oppoSf‘d to synthcuc, or
the SP GUed?\YICIY clever, to regajn its old vigour; (iqnl(\'-
olq 2t that 410 2 Points out, jtg decay is measurec )
or ‘31(1(3”‘,‘ most all the Pﬂssablve pmctitionf‘rs are either
of Se nar'.:, ol :
m](f’rose 5 :_1”:1\10 ll_ms become toq prosy ; nor is this the “u,!h
OF .. SONStry g, UM Hardy, with all his faults in Sl}l‘f
3 ; 5 'ote novels that contained the os‘sm]cc
Opiup ¢ Authorised Version, ¢ Urn Burial,”* The
all ha\'c]] Eater,» and  The Sentimental Journey
all’:\ingger} Written to show what rich, poetic (‘ﬁ'tltll"
Y hal¢ fon()\'(‘lisls lzzr;“{](fghﬁh prose, 1 l'w_ -“-(Zubllot(:: rl;kl\\i'
I L the iz afraid of the heroic, .mE 0 e
thej, 1Y haye grand manner, Nohody shall say of then
life, ]gu“(‘s\]i]’}hy illusions aboyt human nature, or that
; s 0 Our (:ie-‘Ba]?"‘C‘Sv for instance—are larger :hll”
SengiphCiudice » lsu]a“”.‘{ libraries are stacked with ¢ Pridc
ty, <« M. Without Jane Austen’s form and exquisite
to LCliv . Madame Bovary »* \yithout Flaubert’s con-

logr. - 8€niys 3
Are f‘::]\ ;'I"""ul' and Chehoy = English burlesque. ARY (:rll\.xu
sUSAN R Or someths - bises IS, 1ere
€ Prophets ilmm' thing more '“-".‘4"‘”‘”11“1'”,1 ¢ The

fﬁ_merican Tragedy "’ we had better look the other way.
There are hopes in Germany, and there are more than hopes
in Sweden.

The.publishers call *“ Charlotte Lowenskold* a narrative
analysis of character, a phrase which nicely illustrates the
trend of modern criticism, but which is not a fair description
of the book. Selma Lagerlof does not shine at analysis.
There are crudities in her character drawing; she is not a
minute psychologist. But she is not afraid of big figures,
she conceives a novel as an epic, her heroes—a term that
amounts in England to a sneer—are really heroic; and
anyone may laugh at her that pleases. In her ‘ Story of
Gosta Berling,” an earlier work, there is every now and
then a Homeric flavour; the pensioners of Ekeby are all
the glorious failures of the world, and Gosta Berling is at
once personal and representative, himself and the eternal
artist in mankind.

Charlotte Lowenskold is betrothed to Karl Arthur, a
fanatical clergyman. She is the stronger of the two, ar_:d
he, though not admitting this, feels tha.t without he_r he_ will
be more free to pursue his Tolstoyan ideals. A rich iron-
master proposes to her, and though she rejects him, Karl
Arthur makes this the opportunity of breaking with_her.
He engages himself to a peasant girl, a beautiful animal.
There is a scandal in the village, and Charlotte, not \vlll}ng
to clear herself at his expense, is blamed for jilting him.
The ironmaster tries to cover her retreat by publishing
banns of marriage between himself and her, but Karl {\rtlhulr:
following up the announcement In church with a paﬂtl:u a?e
moving sermon, secures still more s;:mpaghy. tha erwho
starts a religious revival and breaks with his mo ?}i—’es i
is attached to Charlotte. At the end Charlotte mar

ironmaster. ; !
There is true dramatic irony In the essential tselﬁns(};n:eiz

of Karl Arthur’s apparently Chns,t-hke conduct, a d e

popular condemnation of Charlotte’s unselfishness.

i te
3 o e ‘here Charlotte’s passiona
is a difficult corner 1n the story W herlaced by a more serene

i ¢ Karl Arthur dies, to be rep | e s
!loﬂ“:ctggn for the ironmaster, but the'wn{ixj rtl:'l;r:*lsdltneprd-
:md honestly. Selma Lagerlof’s natll\;o o:;d il e
vince of Sweden, provides a warm backgr {

i anslation. The
though description suffers in a poor tr S e
\\'ritigg is sometimes ingenuous, O

r even cru
a nobility about the book. MicHAEL JOYCE.

EDITOR.
TERS TO THE &
ML INCOME TAX T[:['C}:lﬁ)i:{ g

aring i0
pearing
S t
yir,—1Lhe correspondence upon h you have quote

d in a

S 2 -hic Y A L orialness
the Evening tandard, from “l::e caddish mqumtorlal.nin_
recent issue, is illuminating. Ltrageous- Perhaps

tors of Taxes 1S O interesting.

edge may be pent of

own knowl ' claim repaym

. ago to Clé 2o
n som.e“(‘j”:f 9 completed and rtgligell
ted divide oturn of post I received ¢
by hich forme

of some Inspec
stances within my
(1) I had occasio
tax upon an unexpeetec ¢
the necessary form, and BY ''Che money w
peremptory demand to explain my possession. Al
the capitni purchase m'medmgomir_le O ing in e M ”qm;
( ‘ife of a friend O e ne i, ¢
() T ¢ Office Savings =4 1 Bank.
\ n the Post Office 2% Tep qicipa
held an account i the o e B Municipal Bank
transferred the n;oq‘c{\\.;o t L’dI ﬂ,",;)g?“é?mk the
z SPECIOr Coiey paidl > Municl .
(frlilginlngfp‘ihc money paid into the
friend learned subsequently

d mth'lt one of the conditions in‘i-
A e 2 icipe ank
Treasury upon the Birminghan .\I;xnuﬁ ‘flulr;r:id:
< ; reasury { S ¢ S
Pand bg ct:lc‘ncnmcnccd' opernuons. was th[{]Ft \;fs :i)lu depositors
L ll' to the taxing authorities & 2 er been able o
ansgly guntq reached £200. T have ne\uHPlfc i;ﬂorcﬂ-
‘hose accounts reacues & s and it W S
e lreci:e confirmation of this, and it ;“Ollf ](0“. anything
Pbml? l)nv of vour readers in the Midlands K &
ing 11 amny P 4 s ally
of the matter. village is hablites

a little country Lavings are il

A small trader in country . avir '
(3) ! ; ice his actual profits: B o taxed at the
esessclt g b lLl the dividend upon W hich t liable to tax
Jovernment stock : bt Te is not it il
l(_ul)]\'tllqlzg by dc(luvl’ion at the aourtnl?éiqu{nm, ;._5,101-0(!. Kl,\‘l‘rl\
ey income is CONSISHC & & epayment. —[HC
e Sturn of income 1S CORR e ing repayll :
:m«! or Ecmm in the way of his, 0"}(}”](,5(, the wiles of the
o ‘l)ut( > assist him in “"th'\l‘"pbqs‘ondonw we were
appnieE n(w.”(]d‘ after [)r""':“““‘l f‘o:;] ereed to a reduc-
Treasury toU% G00 . C jssioners RAC S0 T claim for
: d the the Comniis flowing year the €It
informed that M rhe fo g ¥ b Sl
i . assessment. : € ywing way.
tion of the A»L»:n"h‘il)'nf“d e Lhc( ﬁ:]l:\ lh(‘h'l'rO'Nur\' tout
anatvme vas ant : Taum  form, S 7 t
repayfielt WE2 o lopie Qg hane of a printed letter
request was made f .. in the shape of a printed Ietter

another form

countered with : Ao
Low emkald." By Selma L.lg,;llxlnt.m?x 1S
¢ o Charlos ik ralma Swanston Howare:
1 ed f( wlxll?'i‘hc Swedish by velma Swanstc
ated Ir¢ 5

{ aurie. 10S. 0d.
Werner Laurie. )

3 1 America; and after a glance a
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which informed us *‘ it appears you are entitled to some re-
payment of tax.” Then followed an array of fictitious
figures which purported to show that the claimant was
entitled to approximately one-fourth of what was really due
to him. A b

1 have discussed with many business acquaintances the
contemptible methods of some Inspectors of Taxes, and one
reason given is that Inspectors of Taxes are remunerated
upon some sort of commission basis. The more tax they
collect the greater their commission. Hence the desire to
keep up assessments and resist repayments. If this is so
abuse is manifest. Again, the impertinent inquisitions are
said to arise from the use, laid down by the Treasury, of
sets of stereotyped questions to be addressed in varying
circumstances to individuals who claim repayment or resist
an extortionate assessment. 1 believe it to be true that
particular advantage is taken of the less literate who become
assessable to Income Tax, e.g., machine hands employed
upon non-stop piece-work jobs who may earn, say, five
pounds a weel or more. Employers are compelled to return
the names and addresses of all manual workers earning
£80 in any half-year. NoVA.

“NEW VERSE.”

Sir,—If your critic does not wish to be annoyed by midges
he must not leave such large holes in his mosquito-net. Or
else must wake up a bit if he is effectively to squash them.
Since he thinks that ¢ there ought to be a law * to prevent
people from paying for publishing their own performances,
will' he inform us whether they may lawfully use their
pennies to buy the publications of others, or are they to be
led to the poetry book shops by a critic-in-charge ?

Must we really not fly, because we are only midges ?

And has it never occurred to Mr. M’Diarmid that some
persons may speal 7» order to evoke a response, and that
to assert the leonine quality of ‘another creature, dead or
living, is to offer no cogent reason why a live dog should
not bark. L. S. M

Anthroposophical Society in Great Britain.

THREE PUBLIC LECTURES

By GEORGE KAUFMANN, M.A.Cantab., at the
RUDOLF STEINER HALL, 23 Park Road, N.W.1

Sundays at 8.15 p.m.

‘ SPIRITUAL SCIENCE, CHRISTIANITY AND
SOCIAL HEALING.”
24th June: The threefold man and the finding of true
freedom. The Spirit of Form and the Spirit
of Personality.
Machinery as a ¢ sub-mineral >’ kingdom. The

new age of the Spirit and the new science
of Nature.

8th July: Future of the machine age.
initiation of the Will.
Full syllabus on application.
Admission free. Collection for expenses.

1st July:

The true and false

POVERTY AMIDST PLENTY

A SCIENTIFIC ANACHRONISM.
By C. F. J. GALLOWAY, B.Sc., FR.GS.

Price 6d. (post free 74) Obtainabl
. e from the (;
Y 1 70 High Holborn, London, “r’cgl
ave read your pamphlet with
best and most explicit treatment of glﬁfxn:‘}ﬂ;:crg s:(’) ﬂf‘zﬁ c:?l?,slld?t'llt the
ought to be thoroughly read and digest AN e

ed by every huai oG
Britain and elsewhere. Were this done, prosperity oo ees Ian in Great
would soon be an accomplished fact th?ougﬁorugytmnv:%‘;ﬂf‘.?ﬂsi‘;f]%fén
BOTTOMLEY (President of the American Society of Martians), L

(One of numerous similar expressions of opinion.)

%. Research Library,

SUBSCRIPTION RATES.
, The Subscription Rates for ‘The New Age,”
to any address in Great Britain or Abroad, are

30s. for 12 months; 15s. for 6 months; 7s. 6d.
for 3 months.

“Letters to the Editor” should arrive mot later
than I"ie.ﬁfs_l post on Saturday morning if intended
for publication in the following week’s issue.

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.
ADAMS, W. : ‘
Real Wealth and Financial Poverty. 7s. 6d. i
BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d.
Through Consumption to Prosperity. 2d.
The Veil of Finance. 6d.
DOUGLAS, C. H.
Economic Democracy. 6s.
Credit Power and Democracy. %s. 6d.
The Control and Distribution of Production.
Social Credit. #%s. 6d. .
These Present Discontents: The Labour Par
Social Credit. 1s.
The Engineering of Distribution. 6d.
Unemployment and Waste. 1d. . “
Canada’s Bankers and Canada’s Credit (Rel’n
Major Douglas’s Evidence at the Gover
Enquiry in Ottawa). 2s. 6d.
The World After Washington. 6d. Repd:
Great Britain’s Debt to America : Meth'od for astion?
ment. (A reprint of Major Douglas’s Sug%ge. in
to the Prime Minister, Mr. Lloyd Geo
1922.) 4d.
DUNN, Mrs. E. M.
The New Economics. 4d.
GALLOWAY, C. F. ]J.
Poverty Amidst Plenty. 6d.
HATTERSLEY, C. MARSHALL.
The Community’s Credit. 3s.
Men, Money and Machines. 6d.
POWELL, A. E.
The Deadlock in Finance. §s.

SHORT, N. DUDLEY.

zs. 6d:
y and

int of
ment

It’s Like This. 6d. : by
SOCIAL CREDIT MOVEMENT (Symposium
members). i 6d.
Social Credit and Economic Democracy.
TUKRE, J. E.

Outside Eldorado. 3d.

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

n
Critical and Constructive Works 2=

Finance and Economics.
CHASTENET, J. L.
The Bankers’ Republic.
Douglas.] -
DARLING, ]J. F. it. ¥
Economic Unity of the Empire : Gold and Cred
FOSTER, W. T., and CATCHINGS, W-
Profits. 17s.
Business Without a Buyer.
HORRABIN, J. F.
The Plebs Atlas. 1s.

,"' i
6s. [Translated by ©

.y 1o
(In preparatlon-)

An Outline of Economic Geography. 2S- 6o
MARTIN, P. W.
The Flaw inthe Price System. 4s. 6d-

The Limited Market. 4s. 6d.
SODDY, Professor F., M.A.
Cartesian Economics.  6d. o
The Inversion of Science. 6d. H. ]
WAKINSHAW, W. H., and THOMPSOI‘éa
The Golden Crucifixion of John Bull. g d

. a’
Instructional Works on FW

Economics.

BARKER, D. A.
Cash and Credit. 3s.
COUSENS, HILDERIC (Editor). ersies
Pros and Cons. A Guide to the ControV :
the Day. 2s. 6d.
HILTON, J.P. 6d-
Britain’s First Municlpal Savings Bank-

WL
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