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the Daily Mail says that Chile has declared neu-
trality but that if the Argentine were to support
Bolivia a general South American conflict might re-
sult. This risk naturally gives the Pan-American
Conference a plausible reason for offering to arbi-
trate, and the latest news is that its offer has been
accepted. Whether its finding will be accepted is
another matter. Mr, Kellogg, the Secretary of State,
who is supporting the Pan-American Congress as
arbitrator, 1s a Standard Oil man, whose activities
as such have been described at some length by Mr.
Denny in his book. We suggested last Septémber
that in the circumstances of the world’s oil situa-
tion Mr. Kellogg's Peace Pact might reasonably be
called the Standard Oil Peace Pact, on the ground
that America is short of oil and has a direct incen-
tive to delay the outbreak of another war, which
would be won or lost on oil. It is not unreasonable
also to suspect that the now contemplated arbitra-
tion might be a Standard Oil arbitration; and if it
turns out to be true that oil deposits are the cause
of the dispute the whole affair will be a tremendous
1oke. At the very least the Conference would be
composed of litigants, not referees, some fighting
for Standard interests and others for Dutch-Shell.
.. The Stable Money Association of N
November Bulletin, publishes appreciative refer-
(rences .tcl) the late My, Benjamin Strong and his
those, of Mr. Baul N S, COTments quoted are
Of Mr. Yaul M. Warburg, Mr. T. W La t
Mr. (eorge M. Reynolds, Mr Silas H. Stn"awrfnc!’\%r,
Smj.on (;pggenhe;m, Sir D. Drummona‘Frqse % Mr.
Irving Fisher, Mr F. W Kemmerer, Mr. Tohh T
Reversly MR r, Mr. John E.
vensky, and Lord I)’Abernon. The tenour of the
quotations 1s generally that Mr, Strono \\:15 a 1
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llg t g ”» - g
Says:ﬁ possible. The Editor of the Bulletin
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incidentally training every individual out of his
natural gift of initiative. = There are crises when
the most impeccable plans succeed only by being
isregarded. Yet you cannot work out a code of
disobedience to orders, because directly you were
able to do so it would be a code of obedience. Y ou
can only lay your general plans and trust to Provi-
ence to alter them on the day. And Providence
always turns up-in a single individual—like Nelson
vith his blind eye. John Bull’s traditional so-called
!uck. In ““ blundering through *’ is attributable to his
tuitive recognition of this deep truth. In the
€ninsular War the Spaniards’ artillery harnesses
vere gorgeous affairs, but when something snapped
the,WhOIG battery stopped. The Duke of Welling-
b men used lengths of rope, and every time
Something snapped they tied a knot and rode on.

*

d Consider these reflections in connection with a
°Spatch from Washington in the Newcastle
vening Clronicle of November 26 :—

: .
“If war comes again hundreds of thousands of indus-
trm]. Plants in every State in America will start im-
Mediately when Congress rings the bell, each with con-
fract already made out, knowing just what quantity of
“.’h'ch article on a list of upwards of 700,000 essential
‘:L?r~ Materials it must produce, with adequate plant,
o eient and proper machinery, and trained working
oree ready, with raw materials guaranteed, with power
EEOV“.]C(I- and with transportation assured to gdet the war
i lelt‘s where they are needed on time.
Allocations have definitely been made to 14,000 plants.
1C contracts have been placed with them, which are ten-
Sziltwe and unsigned, but actually in their hands, to 'btt
8ned and sent in to the centralised control in the'\\'qr
cPartment just the minute that Congress says * War is
G‘C‘lared.)
the é}g}i«?’ncing_ years will malke it nece'ssz.lrydt.odresltlrci\;‘cl
Hides lian chiefs and their staffs of specialise indu h:<
‘lUtho,-'m the procurement arcas.  So ‘Conglessl_ r;l.’
‘our 1lSCd the establishment of a * Munitions Bat:)a'x(toi_
sl 1un(lr'cgl promising undergraduates, chosen by tl“
clo (llllhont!(,s, are to be enlisted next summer at the
tio,OF their junior year in college.  They will be
ort Washington for an extensive course 1n
y and treated as soldjers in every sense of the
» tor three months.”

To th; L :
nes:}}}s_general specification of the ** Spanish har-

1s attached about a column of details of
d c
%Iglses and sections and schedules and specifica-
to 5y and procurement areas and surveys and sofon
thé rc'h a degree that one cannot see the horses for
1Elneems' e are reminded of that majestic af:ro;
ﬁO\v push during the last war, costing we fm.ged.
Sta emany millions of dollars, by which the Unite
With >.vas going to stuff the ]guropean ﬁrmamen%
Outp atreraft like a box of sardines. Lhe eventua
1 was Zero, or one.

A ) ; S ko
be (?0? gontrast to this the British Empire seems é?__
Waleg .10 Organisation at all.  1he Prince

haye ¥ Sir Austen Chamberlain, and Mr. Amery
bt h €0 on their world tours at different times,
mOde €y are al} COnSPiCUOUS for their :\d\'eltls‘llil{sé
ha\*e gty, and for all the world knows they mig o
X “°n travelling for their health. On Decem b%

phnouncement in the Ewvening Slm!d_ﬂil_l_
ne ar the Imperial Conference due to ta *ﬁ
: Xt year has been postponed. One yeasot
S that there will be a General Election in tha
-chan'ge 2. could argue that the possibility ofHa
ng of GO\’Gmment would be a reason for ho_c—
onference then, But further on the re-
“the links between the Home and
JOvernments are complete and are work-
s 5}}ccess.” We must assume, then, that
rl.tery S concept, expressed last Aprl_l,' of a_
e AN orgamsed to meet the competition of

Merica on + { i
n the an-Europa
€ other, ; e one side and a P

1s working oyt to his satisfaction.

If so, the disentangling of the Bank of England
from alien policies would be a probable accompany-
ing phenomenon; and, as we are seeing, such a
movement seems to have definitely set in. The
rope of our Empire resources i1s better than the
leather of a cosmopolitan gold-standard; and we
guess that John Bull will be found to have knotted
them up info an independent credit-economy when
the time comes tol call bluffs.

An article in the Oébserver of November 18
describes the possibilities of a new plant now bell';)g
grown in the south of England, which yields a sub-
stitute for cotton. Between three and four million
pounds of this artificial colton are expgcted to be
available in July at a fixed price of sx;{pfence per
pound, which is an immediate saving o ourpe:c?
per pound on what the cotton-spmners .ag_e nowolit 3;1
ing. It can be treated by the exis mtglf ' fi fon
machinery, and it will take dyes a_th0n€~ llr]ct e
present cost for dyeing material. I t'ﬁ gsl a:ﬂslg et
lasting sheen, and a lustre which qm{ C]Ein:;m g
facturers have been trying to obtain fcr Yy e

“ This means of salvation for the cotton _trggztlifls (‘l\ll
‘origin probably more romantic than an?i in ":he E)n.gli‘sh
Wf’ndsor House, in Victorm—strect‘, w u.rec b
Artificial Cotton Production and Mm'ltefmb' e elorepre-
have their offices, I was shown _yeftcrda‘y (‘}}:’} A
sentative of the Observer), a bird’s nest whic ge

o the discovery. ST goy ; .
cle ‘tEight year ago,” Mr. D. A. \\:al.lCTS, (;ni]r: Boxf'ittizh
directors of the Company, said, * we _dls‘w‘\(‘t;qs e 50
Guiana a bird busily engaged in bunldm&' 1‘_e i dote
much did the nest resemble cotion tl}:u '“I-Cin:f pﬁl e
watch, and found that the bird “VZ\];"P;CrZ:ur?ht s eed

lant, stripping it and treating it. Ve b o
(I’)u;d roots of the plant to this C()Ln.‘l(l‘:._\"‘, dcl;se e Seight
itfomEni] Eid 1507 “ur]:e;lse l;()trli"?s) %)el:ﬁg brlmsght, indeed,

f fr ‘e to seven . has ? : ! g5
t(:)t fs.[L:)(rIX: f:‘;li;h state of perfection lwl_c. t'h‘lt\‘hr')i(;\'tino(:ﬂ()‘ofll—
the yield greater, but the plant itself is in ¢ g

trast with the original weed.’ {0
Lancashire and Yorkshire have agrccdnétl;) t(;l%{etheir
the output, and expect to re-capture 1I 11317 e
lost markets. The facts alleged herg (Z)lll;e (aSde e
credible, because the Corpo}ra _15“ ackes g
Observer's representative to emp 1{;151 e I
that they are ‘‘in no need of cap

description.”’ ¥ " ;,= \
: ¢ apparent omnl-

The public are so hypnotised by th e be

potence of Finance that it 1s use ul depends on the

reminded that ‘the .ﬁnallc.tael EY?E::‘SI;I e
7 of its ‘‘ ci rvl =4
loyelty o 1IttshasC ll;’éiseafﬁrmed somewhere that rev

. S- ¥z ; .cides to change
ffyltsii)el?; occur when the civil i%’é’lfleegleg f truth in the
masters. That there 15 al‘_)gthc cembling generosity

roested
tatement was sugges i '
st;'~t- which the police force gb e
o immediately after its abor e
o nion methods a few years ag e
tradferlexnces held by the International Feder
conte

iati : fore of import-

-als’ Associations are there j 7

Bm:ek O’lf"filcé;lzlswere held to consider the question of
ance.

the present and fut

ure prospects of bank em.gtlion};ae;:
iation 1 tive body cons! of

sociation is a consulta A
;rhl;cBéifCOfﬁcers’ Guild, andl cor)rispgggltll?gAfrica’
representing Scotland, Ireland, anc B o

: L Associa "
The circumstances W hich the £ 0 Memorandum

sed 1n S Fembets
sider have been summarisec 16 e o to}lem hers
addressed by the Banl\F(l-zgigflrj m; d Wales.” They

of the Bank Staffs of e

are set out 1n three categ :l

T onogle for Deposits.
A.—The %tl.‘lg%%ion of the Book-l\ecpu)g) S):\Qm. i
B.——i\‘lcqh‘rﬁlli;qtion or some measure of Public ﬁonvilnr;

C"‘M“?"tlie Memorandum gives the following

‘¢ A' = D 3 'on et

Under1 ¢ showing the severity of the ggrr:ptz}gﬁimmos

exampf ‘Government in its National Sav mg,SD e
“ {slgrbind millions from erstwhile Bank Depo
=g s

yandsome rise 1N
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2. Building Societies.
3. Insurance Companies—‘‘ endowment policies taking
an increasing share of savings.”

4. Industrial Issues—* an ever-widening field of direct
financing.”

5. Municipalities—** borrowing directly from the public
at rates much ahead of Bank interest.”’
6. Municipal Banlis—probability of their extension.

These tendencies are expected to * affect the profits
of the banks ** even though not their deposits, which
might even increase.
“ The tendency would appear (o be that the former
direct deposits of numerous individuals will be collected
into the acgounts of large customers, who will be able fo

command more favourable terms, both as depositors and
borrowers,”’

““ Suppose,”” says the Memorandum, that ‘ econ-
omic pressures *’ should compel the Directorates to
face ‘* drastic reduction of overhead expenses,”’ (1)
1s a salary reduction the only channel of econ-
omies? and (2) ““ Are you to be consulted or dic-
tated to in regard to your terms of living? ”’
& # *
Under item ‘“B.” (Mechanisati
. (1 10n 1 (=
andum says:— it Do
“ It is not a tendency—it is here and now.  What

are its objects? The cutting of overhead charges . ., . .

a large part of Banki i :
labour and by fewer ‘;%afl_‘f?unne can be f1011e by cheaper

“ We are already faced «with
v surplus staff, .

‘“ Machines economise in producfion—it A
to see that this does not cut Your cons
(The italics are in the Memorandum. )

gélc?iial)tfege;‘nct}; i I‘\{atilonalisation is foreshadowed

_ ¢ '~ relegation of the vas jority
of Banking Iabour_uto a lower Civil Service ggséo’r’lty
# * #* ’

1S your interest
g power,””

The Memorandﬁm
] ‘m summons bank staffg jol
Ege Guild. The Guild must have ‘¢ power andtlganOe:n
< pursue a defensive campaign . . . . in the Boqrd}j
mi%r(ril 3;1(? ggan;rllament,Wallii maybe in the pL;blic
a science.”  We have not space f -
fgnd%d_ comment, but we must point ou%3 that (l)aragﬁ—
rg irectorates are not driven by ““economic
gresmtl{lisy i EIogvzhrds salary reductions or, if they
5 L2VE the power to regulate and dj
those pressures by their control of credit oligl/regé
b

that the ““ pressures »’ infli
Tiere o ot i are, so to speak, selfgmﬂlcted.

15 day son for pay-cuts ; daf g
an ad(\I ertising reason. The dispositior?o}%atll]}fzs .ulltall's
Nowacays to contrast the Prosperity of the IF)) lEC
?1,11;.12 t?e }?enury of their customers is now go maillzgcsl
cornelr-stit: gx?erlxlriféelsnn?ldgltlont}’lco multiplying their
. all over the co /
?é)glg’t;ffg‘eierous salary-scale to theiurn::zi'e’r-'Were -
v theirc? t ey_would be presenting new arguments
e _e}ra'ct_ors and would stimulate every move-
vhich agitated for ““ control ”* of the banks

¢ ild fears are really
iy T Ler casure against National.
which the_ Guild also fears lg We think nt?]le

lerely ag . S .
sightcd to complam o OF, tactics
up the public’s .
when the banking

moting ter g
ting an internal five-power Seramble

at an expense in build;
> S sulldings ang ,

4 - . B 1 e e ! .
uttcrl} lnc‘;nlprehen;xble\to W publie phich. is

Conscience.”’ the ™ public mind and
- ‘ * ,
taii;lk:a‘ihc}senu-rurql suburb of Barpes.
main’roa{]’ 1a113f a mile of mediocre shops along the
the inconsiqg arclays and the Midland have shared
e ear:thle deposits of Barnes for some years,
rebuilt and C‘;)larwe‘ \lic months the Midland has been
the \VeStminsterlgu - Within the last six months
the Midland .;\atst(;‘ricti% al)l'ancl'l fifty paces from
being erected ten paces frr;;‘)n‘”thcé lg\lloi}(fl(llz:11]é)lral]clll‘l)1§

to-

ally as close o
y’I‘helr mana
ons wlth
window?
oall

three last-named branches are virtu
gether as a pawnbroker’s three balls. Ti
gers could conduct wiva woce NEGOY
cach other out of their reSPe,c“;e & 4
without overmuch shouting. W ha T
for? Where is the busmess fO’r room for
comers to do?  Further, to mal\fiosed down—
them, two useful businesses have be’f‘nailers’ acco

a garage, and a little restaurant'.' rarc Sow do
have been reduced by two, and there ainder.
the number of banks to llan‘dle @hc I’ifl?ere we shak
are travelling towards a situation 1\meaﬂ one ban®
have one man one bank, which woulc The hous®
staff quartered on every househol er.) the game
holder would then decide to gl\'% u,losits, and d
depositing for that of recciving d€l ar

? e afterw t
. ‘e happily ever & tha
whole community would liv ?)olollc é) We thmkdo, it

hosting each other’s pass ‘1] ma ic.
ivhateger else the Balllk Officers’ 1(t,;l:'li(tlln‘1y u!Dthtco
should take care to get itself rlgly uld be for ledii
The most certain way to do th,att}“eo Social ruil‘)’
promote the investigation of l))ort an mqand
analysis, or at the very least to Scill lredit-PO ermas‘
into the relation between gc:ntrah,sel ,ﬁen serve 2 " can
economic prosperity. The Gailt Snerous Y blivholﬂ
ter who can not oﬁly pay them g{e ositors

expand the incomes of all the d€P®

they render service. grst
% i the ely
The M.M. Club will not nlqleetse((:)ond’ n?;gii*‘l'
Wednesday in January, but on t ewar 29
January 9th, from 5 o'clock On

Discussion at 6.15.

J/

oy SOt
Twelve 0’ Cloﬁ,}iz’/b e
*“ Shakespeare strikes twelve eweryNIlE\V AGE-
EXTRACTS FROM * THE =y Sire s
(Editea by Sagittarit pot the .y ut b
*“ The root cause of naval Pmbl?n.]]s(‘[ li; wur-t:!,“/c}\rgﬂ’s
freedom to move goods about the ¥ Ol)eacc'timc'
inability to get orders for goods i I
the Weel.. # chang
i . that the T Gals
“ It was in the eighteenth ccnturl)ebtr:”ltc +¢h ? gl n
to have begun which has been C_c anc whic ly as axptwl
O’Casey, O'Neill, and a few others: ‘e JoWy corrt
tragedy shall portray the misfortunes tensions i

. g0 . r l.c l
comedy ridiculing the weakness, PY P
. iR} >aul Banks. .cfﬂ 1
of the high.”’—Drama. Pau L * ¢ be ""50rf‘bJ
# 4 .onsen ‘u
¢ ; . common U’”:,ilchos’L g
‘“ Artists should really by cOMBr . Ka .o \mE
from patriotic attitude-striking. " ="y oy PrET (58
" * By 2 blgploposdtl‘cul(i
CA v 5 2 » fof wWas \\'(U’n(‘d 2 l()'lﬂ: \itl] fﬁc
young journalist was } 1 the Dovs W once s
nate to have nothing to do with ixec ont.

if e got MU= ities sl
he would * spoil his career * if he 7% porit Analy

§ 2 at the ¢ as
We infer from these facts ”.‘"L“c Doug!? 5
have not discovered a flaw in <ind =’)ﬂ‘i
Lditorial » to letter. # an’®: ood
torial foolnote to - __the P [reC f1gin?
: ne creditor?; et a e
(8]

“ The industrial system llm-*
w s mretRarere=the v e T :
tem; and one custom - consumer: - oce qCCOLl pre
the greatest of them is fie other PV -, an 2.pvé
creature with human needs “(-l it D AR ®
e 1t 3 achine-mae 2 A
Whether it be a machi m(‘(r‘f“.l- and the &
mecliznism, he is properly the mas
—Notes of the Week. o the
-

‘hesk = ol
15 0t g2
consumer: He ,cch“"ﬂtxf’!‘;'

0
lligl‘bgﬁy.’;
" . N £

b /
= th1® Jd Gy

4 (l< (¢] ;ln ],

l"'(‘('l]”}’ n,]:,lt ris¢ ‘|(){i)"..15 of
y do 1 vcho qa A 1

“If the highbrows who
. 1sas, P5Y [ar at!
1(1"' 2 Sto N o Dt 0!

thing to applaud Maria Martet

vhich is inc arably better as 1455 s ;
which is incompa by that their 1S ll‘l‘l ome: M
drama, they will betray th? | folks at I cnlf’ﬁlltﬂ
a species of sighing for the «vl’(’ ) @ pave 11121 uﬂqlm({
% @ el y Né ant. n 2.9
ubsul'd“f‘ s al, nich a0

i
capit um A ~tl"n«5‘7l1

‘It is clearly an economic it
omt

-eC
mploye
men, unemployed plant, uneii he M

e R en. PLoul g
wants, all apparently walting f('(’”) betw L“ndcr (’0{ 1
bring them together, but the SaP Fl, o nt

- 2 ) el drave openit
consumption capacity is alway® fling A\p.A-

. . - 7 a = A
system, and into it falls 'ETIK;[V)[") Booné:

waste.—FEasy Payments.
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An Outline of Social

By H. M. M.
VIII.

If the diaguosis has been followed and under-
stood, the remedy can easily be guessed. Either
thcomes must be increased without increasing prices,
or prices must be reduced without reducing incomes,
or the two operations may be combined.

If more money be put info circulation in the
ordinary way, prices, being uncontrolled, will cer-
tainly rise, and the problem will be as far from sol'u-
fion as ever; so it can be laid down as a first essential
that selling prices must be regulated ; but they must
be regulated on some scientific principle. What 1s
that principle? This brings us to the problem of the

ust Price; but, before discussing it, it is dcsirab}e
to.remOVC a prejudice which is sure to arise in pcople s
inds—particularly if they make their living by
Sell.mg something ; and who does not ?—when regu-
lion of prices is mentioned. Payment of the pro-
ducers’ costs and recovery of the amount in prices
Om consumers are two things which can be entirely
(ll§50ci31C(l from each other; and in all that is here
Said about regulation of prices it must be understood
that the regulation is to take place afzer the seller’s
1o5ts and profit have been paid. It would not affect
i Pocket in any way except for the better, by
i".akmg sure that the public have the money to buy
1S goods, and so making it easier for him to do
USIness. It would not even be necessary to fix a
\rate of profit, although, in time, a standard rate
Vould probably crystallise out; for, as competition
Would g0 on as before, between man and man, profits
k\and’.i“dde“tau}’, wages and salaries—would be
Pt within reasonable bounds. )
he Just Price is the pivot of a sound economic
SySt(?m’ balancing the outward and inward ﬂow pf
croedlt with the production and coxlsllnlljtloxll_of
Ofotcllls; and it cannot be determined by the higg igg
D} € market, the present method of dgtermm g
€. It is a matter for scientific calculation, base

?n fecorded statistics; but quite a simple calculation
Or all that.
do&:jhat is the Just Price? Civilisations have gone
uesrt]' thr0u’g11 failing to find the true answer to that
aiulof]' T'he late war was caused by the same
Peac '¢; and the peace which has succeeded it-—a
s'Dacg gf exhaustion only—is merely a brcath.mg
Shse; efore a more deadly war, unless the true
arise%r be found and acted upon; for modern wars
Lribyt ccause the present financial system cannot dis-
1 € the wealth the world is so skilful at-produc-
the Just Price is the solution of that

Credit.

‘g5 and
dlfflculty_

articlie Just Price is not the amount of money an
Cost € will fetch, neither is it the net cost p“'cc(f’ 2):
CXist I‘i'tnce s at present re-koned. 1f money didn
Prody, - Would be easy to see that the real cost on
and Irung anythirg is the amount of energy, }“f“.lta)
GXpen‘eC amnical (or solar, as Douglas expresses 1 >
measured or used up in the process; and this is
cOHSumei by the quantity of goods and materia ;
Ducting, o 1 Producing it.” In short, 24e cost offﬁrlo
Mg pe O 2Sption ; so, if the money cost of the
the Tu mty ¢ production and consumption 18 kmwt;,
Tt * st Selhng Price of any article 1s easily founl( L
n_ationyse Same fraction of it cost price as dt ]c?
19, revltotal consumption js of its total produ
& Othioned n terms of their cost price. e
fce 5 ?r Words—Cost Price should be to Sel ‘Fﬁ“]
Nag; nS tae Total Nationa] Production 18 to t ota
Oonsumption,

| had to spend, t
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(Cost Price, as here used, includes the seller’s
profit: Total National Consumption includes all de-
preciation or decreases of capital; and Total
National Production includes all appreciation or in-
creases of it.) ! '

It may sound complicated: it is really simple.

As the sum of the nation’s capital assets and of
goods produced or in course of production, in a par-
ticular period (the denominator of the price factor),
is always greater than the sum of all goods sold
for final use or consumption in the same peried (the
numerator), and increases v.‘jth every new discovery
and invention, the Just Selling Price should be al-
ways, and increasingly, less than cost price.

That is to say, il it were found in any period that
the cost price of all gooc!s produced, mcludlln‘g the
money value cf all the nation’s plant anfl mac.mlcr}‘/,
raw materials, etc., amounted to four times the cost
price of all goods actually sch.i to ﬁ{lal consume? ]111
the same period, the Just Selling Price of anytarrilzee
for that period would be a quarter of its cost 28 tL;
Thus, if a suit of clothes, or a dress, cosf o
produce, it would be sold to the consumer c0]1‘d f01.~
If a house cost £1,000 to build, 1t woqud k_ne'-f L
£250 to the man who bought it to live m; an

. e £
On’l‘he meaning of that is that 43 m every £t4 i:htigﬁ
retail sales for that period represents cOSts

ied i of

have been passed on and r'e-ex;;bofdxfd in ;1:; ciofstthe
the future; u

other goods to be sold m ! e

amoun% is not restored to the pur;}]haier‘iﬂi)ybe ;
banks injustice will bfi ﬁ?t?:i’e .qulﬁfst;sst e

of ‘money, an 5 i

Shcl?;atfgif must be r,ememberc‘d that the money t

O on ; i @S
1S 1 .t somewhere; but, a
'q' tself a cost somi out,
uidates costs 1s 1 : THa e
1‘lhings are, 1t 15 extmgmshed in the act of 11q d

L ]

tion and 15 nOf therefore av "dllable m the futu[e t()
b

: reate.
. it has helped to c
e body of costs 1 i
meIetti;han errzn' to think of production al-]da;%m\:;hife
tion. £5 e il dllﬁerer'l'z\:hcl)?%ié price prob-
i cgarded a clear Vi . £
et men?)? l{(zbcilg?ain:d Strictly speakmg,t_t(})lsre SIZ
Bl N S 1 9

Ly silzt:rlll thing as production o Cotlisuirr?%\iistence
?0 we know, the amount of 1}mt' uate o these
i aisns constant. ~ What we “es}gtnhat A Lnng
re’glz;s are merely certain Ch-mgf;atcs of matter.
n{g t i the previously existing * stance, implies
':Jl'h?:u“ production 2 of¥a slnpl, to("J iron, wood, and
z ste anc ’ =
¢ o jon~? \of SLES My e wages

e« paumpton” o 1% {5 e

other subste -

! d to bui
and salaries paid to the people who fielped

consumption, or (52

! ction—0r = 07 of food, ‘aloth
it involves the destruc! amounts of 100d,
thr,elciation—.—of considerable uBut it the cost of the

‘ -te and luxuries. - bread and
ng, comforts a he metal and wood, fe £
ooods consumed—the ears in the
o

; : .—app
‘s and socks, €tC.—¢ » epent on
bu'tter’f tsl}:éliﬁlrznftls it d:Je,S, and if the mon€y 5p
rice o Sl

: - being spent, as W€
these things 1s extinguished m‘bunégu;pﬁle.ship' e
lt<;1eow it 1s, where is1 the Dluolgei‘.}léopublic, in paying
rom? And WAy S and fares—
comshfelc')s?llip———by way of frelglg-; t]r]l?\r themselves
f(}?::u-cred up with the cost of ?gOO E
1“:1 :’reapald fOr alld COHSUFHC’ e iu the ‘Nay pl‘o_
X It of regulatmg Pl L o would always
L5 ould be that the -Commulr'1 t{s and bank ac-
posed woul § Fbaey. IS POEKELS ¢ b i 7
have sufficien Al it actually proc s, o
counts, ngto?fgr},{ng inducements to ’produgers q?]tL 47
8 soep Oducmg as long as any €conomic waé e
bl atished.  The price [ormu.la’ redu l
maicd urise level at which the community's unsOit
prices i suld halance the money

sets wo t SRS
s and capital ass | d ben
goods hus ensuring that there woul
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artificial tarrier to the effective distribution of
goods. Thus, along With their production, the
market for them would be built up. ‘

It is necessary to sell under cost, not only to do
Justice to the consumer, but alsc to enable producers
to get their goods sold readily, and keep the in-
dustrial machine running smoothly.

Itis only necessary to adjust retail or final prices
since all intermediate costs, however incurred, are
passed on and included in retail prices. ’

he price-regulating formula is the idea of a
genius; and the day of its adoption will be a red-
l_?tter day in the history of the world. By its use
‘d production gained on consumption—as it normall}:’

oes if all financial hindrances are removed—the re-
sul;clmg fall In prices to consumers would be at one
1312 thtilsame time an intimation to the producer that
inv?tjzli% t slacken his efforts and take g holiday, an
i ion to the consumer to consume more, and the

A alent of a ¢ift of money enabling him to do so

> on the other hand, consumption i )

IiPrOdl}ctlon, 1t would manifest itself to al%al;neg ri0 g

slfof,négfv rtlodce?rrlleslgrcrilefrs. " Tthls w};)uld autom};ticalf}?

the time being ; for _ct)r uld alec, tog: Dut only for

e 25 for i would also inform the ro-

cer that fre§h productive effort was called for, ;an,

any people find it difficult to i
underlies this Proposal to sel] ungff? SCIZ)Stth 5 I?tcz;ete}::l‘t
! s

preposterous to them: }

the : » but only becaus

= u]p;réasent costing system on trust with ¢ they take
erstand what it means out troubling

It may a

o ppear clearer t
mind the fact th
1o produce ; ol Seomlly, the nation’s power

consume,

cept in the early days, befcﬁ-zeﬂjg’ce, production, ex-

got thorough
all needs ltllgatly S ek speasily able t

_ That means that’
Real Credit—oy wealth, ifn}]feoun?ikctal—]it

an we consume or destroy it

we  produce

at a faster
o g ra
yand as our F ke

distribyt L1t, 1t is clear that
rbuted, vig costs : money ought to be
during the];J course of ;,r as 1ncome to the

€ taken back yea; ; A
Course of DACK agam, via priceg ;

COns?l?mlon’d 1f fthe ﬁnanpc)ial bggﬁlﬁgg)fr?g

recor ol our . I
it. Production and con?

adjustment s rthing of his in &0
3 .- 1N prices cor ¢ e
ook-keeping Which kee récts a flaw in the financial

so hinders -1 Keeps prices ab :
the distribution of goodosVe llﬁ?er?ees' -
. 1S no

: . Penalisip ;
everybody rich, not 3 fewecn\ivy ole object is to

Views and Reviews.
THIS INSUBSTANTIAL PAGEANT.d o
When Sir Ray Lankester (I believe it waS) rggn

cated the biology of Samuel Butler on the g
that Samuel Butler was a literary man, nents
replied that he sometimes wished his Op}:gbabl,"
were literary men. Dr. Eddington WO[.:.Id pthe con-
not call himself a literary man. His book® ﬁ] hilos¢”
tact between modern physics and the Qi Ir’( a
phical controversies is nevertheless the 1\;1?3 persol
literary man as well as a physicist. For 't may 9€
with no knowledge whatever of SCIC‘?CCtI the Pe%
impossible reading, as Shakespeare 15 -(')th enoug?
son with no ear for music, but for those W! e 38
of the rudiments for a basis of understm:r('es ¥
a clearly written work filled with ‘{"SO I g
sometimes rise almost to poetry. £ ith a Vo
of the book goes forward 211(‘ realises “il~t}111 only
pleasant thrill that Professor 1&1dmgmﬂnf<er, t]lfff’;
a physicist and a literary man, but 2 “105 ra r};e
things individually rare, and threc “?]ohy ;L
combination. The work has one fault ]ay
presentation of modern physics _to the's

e e(‘lllca 5 311
tation I . with n¢ s€
man. This is a fault which it shares W! o

- er 0
scientific works, which do not give the rcizlliill'i-c,’c- ]]3]\'
own laboratory experience has not f‘lﬂ; S “ih
with the methads of modern C-\’Perlment’s‘. :
detailed description of the jnstrumcfﬂc']rm‘!mg the
results obtained, and the process O} js cov Lo
inferences from the results. On »t]cil bookSs e
ook is far better than the run of b;‘ich he fro
there are frequent hints dropped W' ;
student along. [t js a good book,
which one wants to delete nothing,

ocne V\'Ol]‘ld ha\:e more ;u](!m!,
* *

anc

. ot
by bhysr’dsto
Ruthcrf?s att””

The advance in knowledge made
f man > in?

during the last two decades, from
Schrédinger, comtpe?s an entire I Cwewsct) er
tude to the universe, Perhaps the m=olatiVit thf e
feature of the establishment of fhe.re forms -Ocieﬂ.t
and the promulgation of the Vancusompelled Tov
Quantum theory, is that they have = T iho fol Ppico!
1sts to become {hinkerS, and all 1}]05,65 hllosop the
the lymke of science, picking ”OP‘ i
implications, to melt their views - erse o
end of the r;inete(fntth century the ufuw::d dow?
Of_moving things about had been PCE thing foufldy
fairly definite scheme. The wh(]) ere t bl
mechanism whose inventor was no% ?thou' his 2 h
and which could well run itself Wi e un ;
tion. Having become a mechamis™ kﬂowlsé proyf
become familiar, and, as every wa re. i °
there is familiarity there is 10 P35 0
ability for finding out God by seaLs ong¢r -aﬂs 4
course, increased. But there 15 19 jverse mf ca?
rently rigid determination of the l:)nwlfi g¢ O\h’fi
Way as to imply that a proper < fro thes
a?d} effect would enable the scientist * 'the I
of the first morning of creation, a
of reckoning. F a%al finality has ?{?rfe as tl;ecoope,
creative possibility, At the same it1es 1au 5
of relativity, dealing with immen.SO the 4 ha%ppe
us in a finite universe, the theor}'a
dealing with less than microscoP®
opened all the infinite philosop h'}cgnism 5o (e’
universe can no longer be a MECN” oaple,
model is practicable or even coU¢
atom is no longer a mechanis™: . ur
matical conditions of atomic eha¥ s to
but what goes on inside the ato™ a};ef’
magination and i{ntuition.’ié # b has Shoal?
¥ ¥ s hiC
Each of the modern discoverics ‘:‘:/liderl
the universe as well as the world
% “The Nature of the Physical YYS):
dingt Sc., F.R.S.  (Cambrids”
128, | i o

5 BY .
IdUnivef51ty

howcvef;which :
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of the unknown and the field of dispute, a tendency
entirely contrary to the nineteenth century’s theory
o discovery. - Professor Eddington quotes, in illus-
trat_IOD of his case for the individual’s right to ac-
lclep% whatever geometrical frame of space is most
seful, the Tollowing from Bertrand Russell’s

Analysis of Matter - —
toua\(}’here:}§ Ed_dil’lgton seems to regard it as necessary
# o ?]P\t !{{llf}mn s variable space, W hitehead regards
Why weocessary to reject it. ~ For my part I do not sce
Y we should agree with either view ; the matter seems

fo ¢ one of convenience in the interpretation of
Oormulae, *?

gehel:s modern physics, although the law of entropy
has s]to have disposed of the eternal recurrence,
Dt ebrated the triumph of Nietzsehe’s philoso-
topcdl criticism of all views of the universe as
Wl.tluman_au too human.”” The universe is_filled
! unconsidered trifles, unconsidered, that is, by
eexcﬂcipt the exact measurer in the frame which
megt: ect; and he chooses his frame to the require-
)ranchof his job." The unconsidered trifles of one
o 18 s the object of measurement and observa-
s N another, though they cannot be exactly
-Sured all together. As Professor Eddington ex-
leadrslst’ exact measurement of position invariably
n ﬂ‘xeo frml‘ 1N measuring velocity, and vice versa.
there . @bsorption or release of energy by atoms
Cney Is observed to be a minimum quantity of
15 th%y required for any response to be made. This
the r;luz}ntum,. which is calculated in erg-seconds,
twent _<{t_10n being represented by a decimal and
s accihmx noughts followed by 655. Where energy
react{nulatmg but 1s not yet sufficient to progiuc_c
Saved yo the question arises as to whether 1t 1s
tOmSu_p until there is the right quantity for all the
WhEtherm' a condition of readiness to use 1it, or
Te-act 1t 1s pooled so that at least one atom may
caljs . -1ese two theories Professor Eddington
“ swe espectively, the ‘‘ collection box ’’ and the
Signif;%}take theqf,\’-” The latter term is used to
condjf; hat the million, say, atoms present and 1n:a
Chanc °n to respond, have ecach a one to a million
“cane.of  winning ** the available quantum. The

Ca : : W
wa. usality  of classical physics has thus giwven | g

Sa';otthe causation of secondary physics; which is
b ca 1at mechanical certainty has been displaced
culable probability. i
In 1 * * #*
tutedptaCe of the elastic tennis balls which consti-
thera isle mechanical and material atoms, then,
teria) énzén atom complex and insubstantial, imma-
calculable n0117—mecham'cal, both calculable and -

i3
H Uman |

ife is = gl e Yhindesae
€ cert s proverbially uncertain; few thing

Pany. amn than the solvency of a life insurance com-
Co'nsid‘:‘l"l‘d]e average law is so trustworthy that it may be
VI gy . Pre-destined that half the children now born
Whet Cr‘ e age of x years. But that does not tell
tritten ithe Span of life ‘of young A. McB. is already
er ixz (t)h,e boo}".of fate, or \\f'hez;hur there is still tlm.c
es. WY teaching him not to run in front of motor-
fa life; ¢ eclipse of 1999 is ag safe as the balance
ato;ﬁ";\lll'ance company; the next qu:nr.ltun), jump
IS as uncertain g your life and mine.

_us th
L‘ltl_o g ?OleCUIe, the earth itself, and the constel-
oial Jife fond on something very analogous. to
1€ risk or their stability and protection against
e o1 destruction e °
gadgetgufggtgm Physicist does not fill the atom \\:ith
p}!YSicist = Irécting jtg future behayiour, as the classical
Mip; 3 ould havye done ; he fills jt with gadgets deter-
art of the bg ds on itg future behaviour.  He studies the
b Eddo‘maker, not of the trainer.’’
h?pliCationsmgton’s chapters on the philosophical
S Bles lgf the new universe, like Dr. White-
i s 1S ﬁgr Poetry in Science and the Modern
Oug itF Plece of thought which restores con-
S nightful place as the one valuer, an

the nearest to an absolute in the flux of changing and
trembling law. Almost needless to say, the tenta-
tive conclusions Dr. Eddington reaches—and he is
fully aware of himself as his amusing distinction be-

‘tween ‘‘ reality ”’ and ‘‘ reality (loud cheers)”’

indicates—are the same as those attained by all the
intuitive searchers of all time. However little of
metaphysics or philosophy in detail they esta‘zphsh,
they certainly confirm the primacy of mind. The
Nature of the Physical World ’ may not be a book
to read aloud at the party on Christmas Eve; but it

is a book to‘read. R. M.

Drama.
Five One-Act Plays: Arts.

The five one-act plays lately presented at the St.
John’s Wood Gardé)n '}If'heatrg have begﬁalarc%uogfhgeto
town for three performances, tQ give a f see-
ing them to a »bggger public. Probably the I}I:a_]onty
of the audiences at the Arts Theatre \\ﬁge tBe St?.aI?:
people as those who saw the plays atd;‘ iss arw 2
Horder’s theatre. Under present con monsla i
of culture succeeds only when the same, peopde—win
can very rarely afford—go to see it again an agana;
It is ridiculous to blame the London theaF}re; }rxn}?ave
gers for timidity in putting on only plays w l'llg'mbuc—
succeeded somewhere, New York, Pars, or yl s
too. The best works of the last few years haxg mers
practically no profit for their promoters, prod mia ]
actors, or authors. While a number of goo fp ilg
have had deserved successes the best have 1Ia

' the empty
with the worst. When I looked rour_]d at ope
seats in the Arts Theatre before as exqmsftef?n})r:d r

fare as fine taste could dream about,

impossible to believe that I_ondon contains ﬁ\;e OC‘):I_‘
six, or whatever it 1s, milhog plcoptl)e, ta lzrg;ea t;i);np <
-‘ ) .. k 3 e u :
tion of whom have enjoyed the DES C
tileir. father’s and their country’s eXpense, possible to

p rc")lyligel;ill of fare was not the dull thing that czje‘rtta}m
highbrows might froth -about msu}cerely to ;rsférClE
-ish themselves from the people; it was ?1 p i
proportion of comedy, :tragedy, farce, an _rgg b
as nearly perfectly done as need b_ekreth N
ing,” a ¢ prover set,
fgtlc?c%,anél pré)duced by Geoffrey Dunlop, opened the

SN to
/ ) : is hardly known
erformance. De Musset's work 18 e o

English people, less known than a sc% S ok
English authors to French peop!e. (Cond highest
and person earned him the \\'arnéesn e a B
praise from later French ctrlztxcs,r sintr a:nSIation R
i this is the 1

fFOIE I%I‘?;:ce }Es had a full reason to cgstr—usﬁ ;)nlil_'
]\:’r%rtegtations of friic_enbdshipszsls beri};]g(; gggegt—minded
: of business. ' ,
Py nﬁzggeli)rain would contain only one thln(gi‘
M L thing of the moment, an

rer the }
alt Onf:;{ff;i Sthalt never Jed Countess, are delight-
the n

absent-minde
i to understand why
human ; and if they help us
tf}l;éIZristocrats had their heads cho_pped pff x theyr}}:{}z
us also to regret it. The piece lstha(; gfesent
miniature, doubly worth producing at i
moment as an illustration that what the m?even o
theatre could be done better by 'auglto}iatre.”
interested 1n huma]lJn lalgz;rxgns (tellllz(l)n lfgllowe o s e
«« The Vice,”’ by rira lo, / ory
Pl’odt’{c:i%,by Mr. Dunl?lp.t Irt ;inot ?i’l(rileyﬂls: \%/ith :
theatre-piece as the frs et P .

. ation less common but MOre ventl ‘
Sfltuc(lj“g?the husband playing with his wife and h(lgcli
e like cat with mice, one hOpCd that !1(—) wou
%;)e‘/ei:*n:)ranf of their affair, and that their misery

o

1s] tation of
self-torture based on misinterpreta
l‘?igui]ndn(})):e;ce. In spite of the conventionality of the

situation, however, the play 1s cleverly worked out,


Daphne Maurer

Daphne Maurer

Daphne Maurer
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and it was good to see the realistic satire, upon
lays with similar situations, contained between the
Mr. Dunlop’s production of the first play
also pleased me more than that of the
which insisted on running to melodrama.
thing about the production of both plays amused
without displeasing. In each the maid had a speech
and bearing appropriate to the mistress, which 1s
far more encouraging to the audience than mis-
tresses whose speech and bearing would be appro-
priate to their servants.

The third item, ‘“ Ag and Bert,” written by
Michael Hogan and Mabel Constanduros, was a
London duologue performe

d by Barbara Horder and
Michael Hogan.

It was almost a shock to hear an
actor with so Irish a name, and an actress whose
English speech was so pure
to listen till midnight, displ
the accent of the Old Kent
skit on Helen of Troy
of course, original in idea.
1cation of the comic histor
was enjoyable and well done.
nish, where Anal
back the doll wh
Menelaus uns
doing. Final

as to make one content
ay such command over
Road. Phillip Moeller’s
, ‘" Helena’s Husband *’
It is merely a n
y conceit, but again it
Moreover, for the
the people to fetch
e domestic life of
1t was well worth,
fragment of the
with Barbara
v; thus ended
Id go to bed
aid, and that
after all, so far
gretting only that so
portunity of sharing the

ytikos stirs up
o had made th
peakably miserable,
ly, Mr. Chesterton’s
” ““ The Tragic Wome ;
as the Second Mrs.
perfect menu, after w
eeling that all due homa
culture was n
as 1ts produ
few people |

good things provided.

hich one cou
ges had been

ction goes; and re

' Mr. Pickwick : Haymarket,
It is no part of m

here to fix :
lianis i el fix the status of

orld or the world of
1 be that as man

as have read any

er the art-w
The fact would stil

ave read the ““ Pickwick P

Mr. Pick-
and Tupman, with
ng down what the
gined in the motor-
S on principle, and
k in a moment
de to this

, Snodgrass
pencils, putti
» €an hardly be ima
f you dislike Dicken

sneak a look into hj
that will se
2 Cllgaracters
apers ’’’; but if you belg
enjoyed Dickens w

dare not even
dramatisation

tude which

ng to the multi-
and would

good conscience,

aged and performed
€en presented .
e this dram
Judgment o
pourse, that

a Christmas piece as
incidentally, 1mpos-
ithout some revision
One does ot pre-
s were other than
ear they were to
fcature, but with-
Cmdlgnant about

atisation w
f Dickens,
] his characte
archetypes.
out malice.
abuses, ahout
altered, but |
And though
tures, they ar.
to enjoy the ¢
could not stan

e caricaturist who got so much in

y highly for his
dramatisation is full
g all the time.
atres could be filled
1ons of different sec.

€Conomy aag praised ver

t, not toq full, but goin
that several] the
1‘th dramatisat
Id that some 4

modern authors filled the interval
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T uch Qf
between the covers of their books ‘.Vlltltl g:lcsénnels in si¥
interest. The production contains €1g ]which evoked
settings by Mr. ITammond, settln%fr Pickwick aP”
applause on their own account. : mising s1tua£
pears at the White Hart, in a compr rous ODE
tion at Goswell Street, m a dan;%f)n leas, thg
Dingley Dell, in the Court of .anllgrcakf“t whg_
Fleet Prison, and at the \\r(.‘.(}(lll}_bﬁ fty to sixty Iljast
the club is dishanded. A cast o :

nt, the
: .entiment h
sons keeps up the fun, ]):11]}0.%, amfl mi time; an e:gh
very temperatcly, every minute %(1 have ha eno:
: S 2 one wou
scene ends just before o gt
of i1t. . Charles Lai For
The part of Pickwick, by #7. ¢ for a star: jed
i5 acting under unusual q011(lgtlc—)11]5 < merely 0 *pas
much of the time Mr. chk\\'_lC}\ ]11at0 talk. Iiie 0
his benevolent presence rather t m'fhc atlﬂosphharac'
to be seen but not much heard. tor put thef '
gentle dignity created by thcharflgc o C"eryech 35
ter across, in the American Plisb.aljl(l“’g spe ot the
satisfaction, so that when the ¢ . also

L ; A wit 1 -akle
delivered, the audience hst’en&ithamcl W_lnl ot Mr

character. Mr. Harold Scoll’s J. though 2 fg in Y
became excellent as it developed, than cours®

s 3 se . "
Winkle seemed to have moreé bcfllm(,]y has, 9_ “giffe”
recollection given him. _Everyt of 161*'3”t 7 saf.ﬂ;
a different idea of the C%!?mitncrs ' 'kC,Of M
ence extending even to K¢ g ces Moz
figure. The I%any good P(,rfo\/r\}}rllzéll e M”,A\Veller’
Susan  Richmond's Rachel ,(/(1111'7 a2 ]iﬂg 5
Clare’s Mrs. Bardell, £lio? M(?/vé’Z) [fred rﬂcter»
and Mr. George Curson’s Very gm- ong ¢ 55
The performance of the Cvcnln/;;;”w [ 111"vit11
that stimulate actors, was Vi 7-[— the P¢ “ene s
geant Buzfuz. The actor toO% | u%
and fire, and gave a dlSPla,ygnhard
combined intelligent lhOUgChC’1
ness. Not to hear the spee ear. Chriv_yp

’ c e T
one of the good things of tltlc }c/oVCr the ;
play is obviously intende ‘?v hy it shO o
period there seems no reason_wqrds. L pANE
for a prosperous period after PAU

ay- f
The Screen 1131 g
<« Undergroun -, e signé
Mr. Anthony Asquith, to Var-}1 an intere ca
— : oment 11 € g he 0
an old phrase, 1s at the mom o so 13L *iors) T 5
dition. While I would 'n_otl & m di€ Ouliqei o
the White Hope of B”tlsll o shoW I"?ruit” Yof 9
decidedly among the few WA r Asd eniti? | pet
Boy, what will he becom€’ j.;qual Sy hagp00
yet shown no sign of the 1S M ith o PEiE
Lt’;mg, a Leni, a Poirllef; @ Y ’
absurdly over-praised, as 1 €. ) le
ing Stars,” that banality WHE! jad 7T o
to talk as though its direc Arch P?; g
kinema. This ! 4
) In a“ Underground " (Dlagrl:llieg,e. [llilc:’tablllif;‘i
Asquith exhibits more tlggll p;ne, aﬂ‘?ailslablfcafts 2
great film, but it is @ OO, " ot VA o 27450
; 4 ~ctor’s ]a | Gty
Wh_at.ls perha_ps lts d}rcc.to coﬂlmomj the ,Oto )
teristic, the gift of view1ing tly out O°_ ity oneplt
events from an angle sufﬁaeﬂ{c{the caP?pyus A
to lend them a new interest, alt_ ha¥ I“lllo v
the spectator fee] that int€rest-  piectiVi por
the root essentials of the ﬁ_lmé'en_ ‘ 1ic3* ¢
to project itself on the SETEHL1oconclt, i
also has excellent continuits 11 cast a'bo". fe? gl
- nly W€ = hall P15 ~ g
titles, and is uncommo ]yan( , S eor t8 vey
roles, notably a barmaild, ¢~ redit 1ea8h 05 &,
5 f [v a few minutes: ous P fls 5
p}eari 10}1‘ LY & Asquith 1n gener( nlorel ]]illggcr 7
should be given Asquil ec > 5,
ba%u castingl fors ‘probably wre_csk 54 ?‘ﬂéf f}:%lth
any other factor. The story 1 tcfistlcas f
cessively on coincidence, ¢ 3
play which one looks to st
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eliminate from their work.
obviously the brain-child of .a man who not only
nows exactly what he wants to do, but also knows
OW to do it.. Whether the competent craftsman will

lossom into the artist is a question of some import-
ance to the British film.

¢ Underground”’ is

This somewhat daring cxperiment of setting an all-
1an cast, composed mainly, so far as I can judge,
in the best sense, to produce a screen
that will hold the interest of a critical Western
st End—audience has been amazingly suc-
The film, which I saw at the Empire, has
settings or artificial lighting, and these
omissions give a degree of reality absent
of the machine-made output of the British
It has a dignity and

of amateurs

merican Hollywoods.
usness which lends it a charm _of so unusual a
ature that ¢ is difficult to define it in the orthodox
““ Qhiraz *’* is a notable

DavID OCKHAM.

abulary of the screen.

Painting and Drawing.
Leopold Spero.

e day a better and more patient critic than 1
1ave the industry to investigate the curious
tion of art affairs in this country, and explain
It comes about that a nation utterly and com-
indifferent to pictorial and plastic art should
CTtheless contain, in certain branches at least, Suc}%
Ing and engraving, a far higher proportion o
anding brilliance than most other
He will also have to explain the ex1sten1ce
menon found only in England, namely
4rtist or craftsman who has no brains or imagina-
yond his particular work. )
utterly suburban and unintelligent men an
n England who produce, from t
full of delicacy and poetry. :
them, they do not know what poetry 1s,
are about as delicate as a cod fish. Th i
S, or they could not produce artistic wor .
1¢y cannot be artists, or it would be possible to
them some traces of soul. :
: e is far more creative work with pen
encil and chisel going on in Great Britain than
They only see the flat, immense
flabby indifferénts, or judge by, the unin-
1 humanity who are introduce

Cutants of outst

ime to time,
Yet, if you

They must

Nevertheless, the
1S that ther

Critics realise.

§ specimens of
1 as artists,

ther iy, ARDreciative public 1n England, on
er hand, does exist, and most earnestly
ubsidises art in its own peculiar,
The men and women
annot paint pictures th(.em_selvels,
often really look like artists, a
hich seems to be lacking
Considering how
11s compared with the vast army

o they spend lavishl
- Grosvenor S

h-pitched fashion.

3¢ work the small thetr
DOFE S 5 1
¥ according
quare in thousands, an &
And the harder times are, the m?;
¥ seem to be about their generous 211{ .
That is why, though 1f you ai
le picture gallery
> would be to point 'vaglucl}' o
falgar Square, there is a
development moving in the

AN 11 the stre
he could (¢

fection of Tya
y h‘ltroam of

to name a sing

toreign artists must have some regasd
a London cacsez, though they
Pretensions in that quar
¢onard Sarluis come to t
00 Bible studies in 0
fetime of mystic hermitage s

he Grafton

Hes with ey-brown
1 gre}

(< \VOrk Of' a 11

1S 1 ; i d gentleman, with a
Sarluis is a very picturesque ol )
fine, white head of hair, and a fine flowing cla:pefand
wide sombrero. The pictures are the work o a;}r:
earnest seeker who has beefn tllln%}’tl)le iir:lc\’/v gi{grffgshzvxhe
the brush the splendour of a e inwarc
e scheme, his pictures are
has seen. As a decorative sC ] ares
i pread them.
xcellent, if you have space enough ¢
(PI‘\ aclien ir’ndivi}dually, they leave no 1mpr:ssiﬁrel o;lrttl_l;c:
mind, certainly no 'lS'lI{Ch (lime)lrg:s;(})grcain e
oped to create. 1ey do not B e
1\:isli)on of Blake or the dark majestyl\gf S%?lrtfis e
are, however, quite sure, from whaic1 i
us, that he has seen the vision of t eifon ¢
he lacks their genius, if not their devotion.

! : o o
At the Leicester Galleries, Max 15 %hﬁilsa:‘?g; c(llgfful
And he can draw. Reproductions ft Ly
slices of life never do him justice. Y e
templating the pictures then}selveji i ev:z: TR
influence of that naughty wit. = L even SO M
I was looking at the sketch of ngro e
-ebrows tied up behind his hea Wt e
?X) ustine Birrell, after earnest con c}elm% o
- inutes, remarked aud1bly; ’that ? i
1slomeolinnt But those ¢ Ghosts ax;;e ‘Oef)}l’le o
f 113 ¥ Even the captions are Max and I

1 lleries, Paul

1 ine room of the Ga A

M IE aa ncerlag:fltl;sr?ltzlll;l i% the Russo-l?ersllan i;tylc(;;ai},l& ;
£l ?t’ -two pieces, sometimes masterly i
thirty- masterly in colour, seldqm“ Bt
Soqutlm%S’xrgent would have liked his v ey
b;?tti:);B ” c(IS), a family tintype Of’??lzl;;ar:;hough /
12-md we love his ¢ Fleeting Time Doy

- mitative Ori
: : an imitative O
gives us the impression ! 5) creamy an

M
: -lane (2 0
His ] Ill\"as'lon of Tamellfs very fine, but the Pll((:
bubbling with moxxement:,;tl.on » (24), 15 @ freak.
<t to it, ** Annuncl t length.
“[\lrlé% :\ee\lf in Pe’rsia do ladies grow tha g

H. Vergé-
Of the paintings and water-colours by

has
yritten. The man fas
Sarrat a great deal could be writte iy « Gardens of

i ifts as a colourst. i
%Qtitangnzgs)glfi? l?:isk andLbE%h’ggal,l’d(;;%l ci)5 fresﬁ
iskra 5)s anc oned -
tist1 and his gy e
amsu'c' gereht]il%u;h spoiled by an me;ggkcato% i
an(c} I“ee}} ey, Vergé-Sarrat gets St g !
and grey sKY.

f
orange, and 1
: e green and -

his colours, especially the g ble above the sky-line,

roulc ; be more reasona e
he \\1ouhclld011111;\'e very little to ﬁncll ﬁ{cc]ms%udy. They
we sho ainter English people s'wt Y their
Herj = ?itlzle of his gyp and verve to
need a ) e )
s o L Gallery the 131st eXl;lbtlitIﬁ)en icx)l-

o & om E)
i At theAFrrtcn\VhiCh has been %psnla; it o st
i\i[o(;i esr%nly fiftv-three pictures Cl Iz oY far better to
clude A

3 d 1
But they are good,oaél ones than to crow

room. : few g0 er of the
: space to a the Jnaniel, &
glfet zg?lil:bb}?sh together after the Miniaturist, and
a lot

-ralt Paintel’S, king \VOrkS
R, e Rt POt oy sne
fhe inerfablese of B Boudin, h’?'t—r A sketch by
e areuz 1\(:;&]1 charm and \{ersaué 3 }i.s pethaps  the
clamoro f ballet girls dressing . o painting 5
Sl il; the show . B. Mansot es " iny 4he
7 2 ¢ \/ IS
h‘“t th-llneg_ 0 reT) miscalled _Mar?}% we could be
A g BLY, 3
E\Illoté;zlej is lively and fetc%ung’(:harlot’s ¢
cata eyl 292 2 -aise O v 3
; - our prais _ o1 6
‘gnf.esngl‘q‘;"f% (29), if he had bggt\efgg of
h-a.lgll nd correctly. We 00 gt 5 (13), but we
right hand Boy in a Pink >f Nude " (38), and
M?‘mnSl\y > t deal of his restfu who can do such
think ?tgtFCCS to find that @ man
are 1rrita

t with slap-
o very conten Lt
admirable work ShOIt—lIld]gsusmnt has a study of white

-best. # e 3 hl—e (x.
dash S(?-Co}lgﬁg)e which 1is very hcﬂ?lﬂ : &n/dl (:\e B\ut as
hortensias \r7 ‘Cathédrale, Auxerre = 110, SHE S0

Loiseau’s
we have alrea

includes a fe
many-.

Iy said, we like the whole sho‘w.t o
\(\'}‘undis’tinquished banalities, bu
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Reviews.

The Dreadful Dragon of Hay Hill. By Max Beerbohm.
(Heinemann. 6d.

A dragon arrived one day at Hay Hill, Mayfair, London,
W.1, and took lodging in a cave, having first caten
widow and four children who lived there,
year B.C.39000, and Mayfair was not as yet a name.
barracks for the rich towered in Park-lane,
facing tHyde Park with a thousand
barracks for the poor, as ugly if no
tree-covered ground which is now Soho.
dred Hay Hillians who were then the owner
piece of earth did not live in houses,
not finding a cave
hill had else no
gentleman who li
street would recognise the pla
came, yet, as Mr. Beerbohm
would recognise the
like themselves,
him only to be ;
accept him gs
having to tel] you,
sons in this narrative had well-
aws were more promine
less upright, their
feet suppler than our ow
as to be almost.n
ay Hillians did no +
and spoke evii
bickered with w

as now they
identical windows.

t so huge, cluttered
The three hun-
s of this pleasant
One or two of them,
to their liking, had built huts:
trace of human habitation.

in Berkeley-square or Curzon-
ce as it looked when the dra
as to admit, the Hay Hillians
an as a human heing not un-
in his dress, which would show
L stranger from some far-off land, they would
al of the same
an  remarks, ‘“ that
shaped heads, and that if
teeth sharper, their
and hairier, and their
ence in each
act that these
but lacked kind-
the fact that hus-
seemed to approve
acteristics noted b

ss the difference be-
0 take their place in

arms longer
n, the differ

iolence to each other,
about each other;
ives, and no f
these and other char
» as he says, to stre
lians and those wh

eerbohm fajl

The dragon, alt
Was a blessing

¥ and night.
by the heap of
aving clashed jiq
again within; at o
banquet of dead
live Hay Hillian
Gether; they
d and wife "¢
and even e
han  they needed, owi

not think so,
ived in fear,
_be appeased
ore its cave, and
would retire

For now they |
e dragon would
each day hef
Jaws over th

ther times it
meat in favour of ch
Therefore the c
no longer spoke o
eased to bicker,

Sometimes th

ach other, and
y grew nimbler
to eat less instead
ng to the dragon’s huge
hero of the tale, is a boy when the dr
nmself) that one

the Hay Hillians return to
a god, grows fa
a dragon-killer.

Ver-conscious of
away from hin

inks Thia, whe

ast to see that hi

and his worshi degenerated

*S to bring the dra
agon’s breath
monster had ¢
clashing jaw

The smoke ris
» and the clas}

, once more
¢ Hay Hillians
a fire of damp
aws comes from two

arshes, which

life to being a dedicates his

them in earne
and finding it, recove
him, and helps him j
after Thol also dies. 7

ackens the gl

when danger

rs her love for out the truth,

agon’s hreath no

v, and the If ans discover the

ayed on them,
out honour, and it is

not long befor
ces from wh i nene

ad saved them;
indness for each

S. says the histori , this is not an un.

Thia and Thol

at anything—
The reward of

do
2 iz Ky who
such people is in the doing of it, and they a‘;ﬁ;}lc’}herefof:d
not live to sce the good they have done, 'if}’:h and Thol di
Mr. Beerbohm rightly concludes that é
happily. i
The author tells his story briefly, By
pages. The result is a miniature of th

in just over
J first exce
cHN S

The Unspoiled, By M. E. F. Parker.

: this
7s. 6d.) .+ (e conception ofsoul
There is something of genius in i lmconquel’ﬂb Zloﬂe'
novel, for its theme is that of Henley :1005 not s.a[ll pres
—with the difference that the hgromc',tl] the invisib ee. her
but faces the malignancies of Fate l“ ft always beSE pwn
ence of the father she loved and P(.)b.l'cr wrings oc 5 10
Without any particular art, M‘S.Sl wy ;qlc. She N7 ife,
hearts in the plain unfolding of 3 1\0\1 o‘
plot; it is all there, in the brief vie he
P : 5 t with the other deep®. s a
which is yet in close contac ds itse ining ;.
e -cal as her loss brands termine Pok
that world more real as her the factor tof
memory. If sentiment is to b?l the sentimen e?
novelist’s success, why can it no} )Eu'on“ and tru€y S.
like this, so delicate and yet so strofis

cs, Ltd:
e Newnes, U
The Booklover's Diary. (George B emind {;’5‘
leather, 1s. cloth.) _ op diary are to,{oveﬁ o
Some useful pages in this PC{CI‘C]L< “Most ook . to ng
of the books you have lent to frienc cess forg,c””ff;rm h?
have lost hools by the simple P'Ot'b;ﬂ’lrics is W yith seft
they were lent. A list of Londo_n‘hart. ittered ther g,
for reference. The entry pages ide ano I
remarks on living authors; they

item: a list of critical cliches. dens

The Definition of the Godhead.
(Eg’oist Press, 21s. n(}t') ighty V |
Miss Marsden has written @ welghtl an t O
: thgs as Lime A Tiaoes fe2 of
there really are such things as rs which P75 so'pn s
they are not the same thing, mﬂl;l‘t the "qthoc\'tensnzs tj‘lt
quite ready to talée for granted. 2 ]-L:;-: spd jal y; e3¢ pdt
with her 'discorery that she mak d rut -5[1(:'
fundamental criterion of reality -‘uf’rom the B
““ cost of living ** from all “"nglsr d begut =~ 4 g
up to God Almighty. Indeed, 1 ;';1 l)rbildt]]’ ‘>ﬂPermgfefok6
nllcnnt to establish the exact lcigbrf'ﬁ’n ing ‘qr::rlltl e
the Deity, perhaps with a view t0 PAT% 4 giment. g
(or Herj‘/ . ggil]lq\)\ia\; l(tlloomed e (1151}}?}3? Iz? persf’l,’;(;e;1’f ‘OP;“
consoled myself with the reflection s Miss M]? pﬂT’er:]’i‘fl’t il
in human prose is so execrable il)ivine We ire 10, g
certainly have made a mess of the e almost By stori e
the book where you will, you af ain the w‘the G emf
some such gem as this: ** Hence ag(;wm,s ®the £ f
gained currency relating to the,, pch), in th that ?g in ite‘{
dess; for she who (the force W ]}‘,ecus, anv stain ﬂcr 2
(e.g., the temple of Diana at El?q a '?f h% 1d b€0,148fr1€d'
at Alexandria), was seen to be (}' Bw Lfods'fcﬂl bl
air, “ unsupported,’ the images © of magte, be 117" £ 0
With power to worlk all manner f a seri®ry s 005 1 S
This bools s (alas!) only the hr.stA opressv > ensl%h e g2
very appropriately by the Ego',SLu spntiill (:1 o
add that hehind Miss Marsden Snot 1 5 1ics
sense there lies a ¢ philosophy, d as the h’l<. MI%he f.
for rightness philosophy © .(;qchcf‘ “mak® N, )
the morning. And when she app! J almost '
achieves one or two phrases .Whi¢
worth reading,

. 7. Vechten. U
Spider Boy. By Carl Van V “hmq-iter e S'mxﬂ £ Plie Sty
A shy and modest Short'swr?fy 1“ % for® i
on Broadway which is SE‘CCC.S?';\\;eI‘S? R al! cced
rounded by an army of mtelfll on hif; ,‘.g‘n""the i e
and social invitations desceﬂdi. Lepin ; ;)- o5 ? s
escape he is spluttering for _lt the Wil < capious %
of New York. ' He runs away to 1 and she & "m‘k‘ hiard e
travels on has a film-star on boar@ "y n0” el ollfy bis?
Hollywood despite his strugg CF'mnn(““; il
to be famous or to make !ots .0 two I
in Hollywood, where Il"lt ’Stm;’]qke cert?
spent on one film in order to 1 P 5 25Y;
) ) : con oty S o355 4%
masterpiece,  His re,(erat? male C.".(;,') cﬂl‘l dre s
nothing about the cinema only higlls ghedy th K

othin ! » ver, > 1 el 2
his price for a ‘¢ story "’ will b'(zv(; . OBF 1? “,]10? thclheloﬂf"
by the lovely ladies of Hollyw mee’ o ot pat gkl
¥ § n"ltev d W at e t eft § il
to the Greatest Film Magns { woul flgn‘qt e Lt s

celebrities of the celluloid “'Orklls the M°4% t0 b ;(1;‘.,311‘
for a year. The bashful one te only V¥ ihe )
not want to write scenarios, he shotks . /g £0F

his unprecedented behaviour ¢ ever 8"
offering him the finest contrac
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The climax of the dramatist’s nightmare comes when he
sees his film screened, to the making of which he has not
contributed even the title. But it is a great success, and
the rain of dollars into his exchequer does not cease.

11s alert, quickly-moving, well-written satire mukfas an
hour of good entertainment. Those who know anything of
the film world will agree that it is near enough to the facts
to be called 2 humorous commentary rather than a satire.

10se who do not will believe, with the bewildered hero,
that this Hollywood is the nightmare of a disordered imagina-
tion,  As the hook is already in its third edition, a host must
ll]a‘.e laughed at it as much as I have done. If it is rather
ate for a review, blame the publisher. .S

The Money Game. By Norman Angell. (Dent, 12s. 6d.).

s “]i.S bulky volume includes not merely apparatus and in-
cructions for playing three games, but also a Robinson

r.uso.e story of desert islands and pirate treasure, and a dis-
Zen' tlllllwn on the nature of money, with supplemlcntaxl;y(;;ot;:;
meiout_ teaching of cconomics. Mr, Ax)g?]ll ms-he;(: s
is a shs to show t_hz\t much money is of no \a}l;le w cn Shees
Whig ortage of goods that he has forgotten the pos
ace Y arise when abundance of potential real wealth is

;,nc_oml)dmcd by shortage of financial credit. However, as
1 Y Clear thought on economic matters is likely to lead in

‘:gcc(l“'ecﬁon of  Social Credit, and as this book is a real'
or Mpt to cxpress these mysteries in vernacular, we may
W %lve Athc omission of any mention of the Credit 'I‘heior')
e <. text, and of Major Douglas’ name from the inc elx.
Style Sl?r);_l'(il:_xlcs how a sailor lztnde.d on an 15‘1.0 (Elftel‘ t’1e
tereq ! Pitcairn Island) with A£100 in gold. TFinding scat-
Wrecle out many pieces of machinery, the r-csult of .'1.1:ormizrl
regen‘j € issues banlk-notes on the st}‘Cl\gth of his 50(
trieg le order to buy them, and to build up various in lu:s-.
Proviq n the game, one player represents the sailor, anc is
Cay ded with a stock of tiny notes; with these he buys
lagg }ECPI'GSenUng bits of machinery dealt to t_he others. TI19
thap 1,3 10 *“ break the bank * by accamulating more notes
ane :e can meet, meantime ‘“ buying low and selling hlgh,‘
illust%;??crally trying to skin their neighbours. ~ Thus a'llc
“Othin(,ed the Gold Reserve and the Issue of Credxt.—'to'l.fi]i’
seQOnd 2 the ucccpt.cd principles of business morality. e
of pa game deals with Inflation, and shows the us.elcssnci:
(not PEr money when goods are scarce. The third dCZ.lb.
of 2 A4S Might have heen hoped, with the effects of scarcity
of b;pe'r money when goods are plentiful) but with the issue
May 1,0~ 9A0s and their result in stimulating trade. A prize
he Oe Oltered for improvements to the games, and it is to
Urchsse.d that some reader will increase his own pnvz.ltlcf
to j| ustmg power by devising some means of using the cards
f"rms‘ rate the Credit Theory. In the meantime, the game
'I‘heor '81: €hjoyable pastime, and may help to make.\the;
Ourgea ieem more real. The danger of such games is, 0
Vith g0 2t they become mere side-tracking, so that those
n‘ah.joo Much social conscience to waste time on bridge or
Unde, &gg."‘“y spend hours playing the ‘ Money Game
are 4 J€ Impression that by thus studying economlcs“theji
llght Oolng Something useful. Kno“vledge_even ) new
7 economics s of no value until it is applied.

I O E

CABFOL FOR LONDON'S UNEMPLOYED.
(The gas explosions of December 21, 1928.)

God rest ye, merry gentlemen,
¢t nothing yoy dismay,
cmember that New Oxford Street
Blew up this happy day.
hundred and fifty thousand pounds
& epairs they’ve got to pay.
tidings of comfort and joy!
Con_lf_ort and joy,
h tidings of comfort and joy!

_—_—

: MASS  PRESSURE.
T\\‘,{]g th'

d we rﬁ!".’ff"‘ed Day, in the morning,
@ hur] 4 ,‘"( N:’d, ten thousand stro 13,
"0 the b[e. tyrant bankers
¢ Place where they belong.
Whe .
‘hx;.yug- (['(,m"‘ ten policemen,
AN “_( *—the dirty crew,
What t}an ke the very Devil :
¢ the Hell elge could we do?

LETTERS TO THE EDITOR.
“THE WELL OF LONELINESS.”

Sir,—As you were not present at London Sessi?ns on
Friday last, December 14, to hear how the Attorlle}'-G?neral
found it necessary to open his case for the prosecution of
the publishers of The Well of Lt‘n.zeliness by narrating the
entire story of the book, and detailing the namels, fgnctions%
and actions of each separate character, to hs tlencbx ok
magistrates, who presumedly should ha\:eﬁrelat] ]flcloosgd
before sitting in judgment upen it, you may nnc 11:1: (i; Jost
letter from the Public Prosecuter, Sir Archiba ’?le\ 5
interesting, as throwing light upon the GO\'crntr_ml:]nto; \lﬁ‘ir
(?) procedure in connection with the preparatio

case. [Miss] RapcLyFrE HaLL.

i ferred to in Sit
P.S.—The Chairman of the Court re ¢
Archibald Bodkin’s letter was none other than Sir Robert

Wallace.

Director of Public Prosecution Department,
Richmond-terrace,
" ™ Whitehall, London, S.W.1.
November 27, 1928.

Dear Sirs,—With reference to your rclqu;a(s,t ttlll]é]t(!.oil;?u!)%
supply copies of the abovc-pamcd book e
Quarter Sessions, with a view to lth(l: {ILlld ices, atiendiog
thereat, in connection with the appea , sho e
tunity of reading the book before the appea e e
to inform you that I have been in communi : gt
élerk of the Peace, Sessions House, L\e\t\n)':,ft(?rr:;ume oy
el bt (Zthi;’nmzz;)éigglgg;;{e’ ;o'act upon your
it would not be appropriate, 1 : y pot o
.:"uggestion. I therefore do not ﬁrf)pogewt: fggoli])earing &

derstand that the appeal will be set do ! Faeat L
;?id'ly,‘December 11, on which d?g' lt)tm;oggce?m]udh I‘Io o

" haps you wou ¢ gh to
- bltfnSi?t\’\(jl'lethg'el;'ouppryoposq to malke a s%eu,;nll t}g’th;qéftn
}Er(" a\ﬁxture for the hearing of the c,:;sel,n::gc, e
when any application is proposed to be made,
you would suggest.

Yours faithf(uslgii.) A. H. BODKIN.

Messrs. Rubinstein Nash and Co.,
Solicitors,
5 and 0, Raymond-buildings,
Gray's Inn, W.C.1.

ANSWERS TO CORRESPONDENTS.

i int we -ered

T.—You will see that your maln pomle\d‘di)ﬁlrlsi\e?ter.

i Al.'mt'\\'eek's issue, which probably cg?slshjoi o

1Irl is no use our opening up the questmnt L
s:axliding for Parliament. He does not Wi

discussion is superﬁuous.—ED. R

—We note your protest against.ﬂ}snmtzllmt 1 read

S B"'zl Credit Movement; also your ?p”:)lnly o ebails

i{oac’x; of the Kibbo Kift seems to l"’eatlllinow ey

s cemanal g reform.

o_fpu!tm%;nl? gﬂac‘l]l emass-demand for monetary form.

to success, 1.e€.,

[.ast e Nno t 7 a? ber of
1 y W e r nt: “I am not % nem ‘.7’ !
as 1 y ' te )'OU stateme . Apch ' p ‘”

: isation.”” We suggest | jal Credit Move-
this o-'gm,uﬂit{%’égme"t there i, mttlﬁ S;’f,’f leave it to the
since in )olre;Jne”d"”“ tendency 10 ﬂ{l ‘}arrving of it out.
menft;icmra neighbour to supervise 4 and a half of space,
next- "

olumn A
Your letter would fill ‘about ?n;ke was made by 1\\{,?'1&:{3;_
and nearly every point you weeks ago. Whe
<€ .
rave 1N

s ibution of a few WeekS Kibbo Kift

hlls' ?? nqt:ébzl:s regards the feasxblllhé)tl ggp()l'tu“ity of

oulr_ 0“An'eb ?afﬁ'é given our readers t?edhcli(ﬁng whether th?}’

policy, T what the policy is and of dec ; n this sub-
knol\\'mggl:\pl;)gt'ttil{? pAll further correspondence 0

wish to s :

e 0' Ple 2 NG
nt to the Age of oform among
h rly to be sen 3 it relc ¢
ject ought [p I;?g?c:)qodlv exists to fuf;!‘(" gre'(ll‘}nr New AGE (‘15
journa ssedly A
that J_(furmll ublic, whereas the poblc"_’ whomsoever adopte ;
the g(nc. r;\p wery ]ine Of action, Y hoint, on the gEna
to encoul (lb(_‘ ( from however remote nl'ines' of convergence
that Conye e cial Credit, 43 fhese Twill become clear,
objective u.t {ﬁ:&ﬁon of the objtf,d;“rq thrown up: but it
approachh l'?fl be formed, and leade f which of the advanc-
alliances wil a seer to forecast out o[\] the meantime "THE
2 require a see s ping. kT s RS .
W o}l{,d)(;ikcti such leaders \\lll. 5}3'|(~lx-)ﬂx-l\<:l‘01 and ‘the coml)}ncd
i\?g . (\(;15 has its Sll[)[)()r(v(\l:\"iﬁc‘\. il be sudd(‘nl)’ manifest
A ‘of their separate activl s of opinion which they are
el (tl e converging bodw:{l' ; 11' tv nee of each other or
when those ©L = 2 signalling-distas > ‘ o ek
A apcing arrive WIthill Sighe - o 1eir economic
1fnﬂm£¢ face with the final obstacle to tl
ace to_ N

{ (]ol'ﬂr—‘FAn'


Daphne Maurer
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PIONEERING IN POVERTY BAY

Experiences of a New Zealand Settler.

By Philip T. Kenway
Price 7s. 6d. John Murray

THE LATEST PAMPHLET.

Social Creditin Summary

4 pp. Price 1d. (Postage 3d.)

A broad survey of the principles and technique of “the
Social Credit Theorem and Proposals in a series of thirty-
nine short paragraphs, numbered and cross-indexed.

Quantity Rates: 25 copies for 1s. 3d., 50 for 2s. 6d.,
100 for 4s. 6d., 1000 for 42s. All prices include postage.

THE CREDIT RESEARCH LIBRARY,
70, HIGH HOLBORN, LONDON, W.C.1.

Readers in Australasia can get supplies from Mr. C. A.
Haythorpe, Elmore, Victoria, Australia.

A.consecutive introductory reading course in
Social Credit is provided by the following sets of
pamphlets :—

SET A.
el Comprising :—
oci redit in Summary (1d.).
’%11: Kehv tg World Politiy::s( (xd.).
oug onsumption to P i
The Monetary Catglyst (I(;).). PR (g,

Post free 6d. the set.

SET B.
Set <A’ above. e A
The Veil of Finance (6d.).

Post free 1s. the set.

CREDIT RESEARCH L&RARY, 70, High Holborn,

The Social Credit Movement.

Supporters of s <
under present ctohe Social Credit Movement contend that

hands of the com'xlx(ll:ntmns the purchasing power in the

mity is chromically insuffici
the whole product of industry, This 1§ hec:u;‘:illilte tl?loll’ig

ll')eattlul:;edi to tfli:mnce capltal'production, and created by the
toer ag:l tat purpose, is regarded as borrowed from
charg'ed d, hereforg:, in order that it may be repaid, is

nto the price of consumers’ goods, 1t is a ‘:ital

fallacy to treat
a repayable loarx‘:w hasy thus created by the banks as

the without crediting the co i
WithSttr;:g:vhl of whose resources the money n;v‘?\‘sm:::'iilt:dn
This hag g'?vue of the resulting new capital resources.
accountangy en rise to-a defective system of national loan
ol condiyt,io:\esuétmg in the reduction of the communit
face to face wigy horerial scarcity, and bringing th x
ployment of menhant(}lina‘:‘e-r“m"es of widespreadgune(:ln
e achines i
national complications arising i;ozg a:ep;ffs:géieo;o o'it inter-
r foreign
The Douglas Social i

; : Credit P
this defect by increasin roposals  wouiq

: g the purchasin o8 Temedy
?.’:}"d‘“ of the community to an zuut)untgsull;‘:”"er
ide effective demand for the whole prod clent_ to pro-
This, of course, cannot be prodiuct of §

s A done by th -
Creating new money, prevalent )dur‘ian?;mtllggm e

necessarily gives rise to the * vicious spi

y & : S spira] »
;{llé;eer;cy,.mgher prices, higher wagesp b

Y prices, and so on. The essenti

¢ A . ials
il:“s(l);nltl‘l]mnequs creation of new moneyﬁa:lhde ts}cl:e::e al;e:
p!‘oductione (p;lce Of consumers’ goods at their real co{ér ﬁi
under e prgsednl:h:ctt from their apparent financial cost
this is fully describegsiﬁmlv)[.ajo’rhe technique for efiecting

ethod of
war, which
al of increased
» higher costs, still

—————

CREDIT RESEARCH LlBRARY

: edit.
Books and Pamphlets on_§o_ggl__§_”_/
/ MS, W. ) ] e Gl
M?l[(\aal Wealth and Financial poverty. 7%
BRENTON, ARTHUR. i
Social Credit in Summary-. ld-
The Key to World .Pohtxcs.) 1d. _—
Through Consumption to Prosperity-
The Veil of Finance. 6d.
DOUGLAS, C. H. )
Economic Democracy- 6s. — 5
Credit Power and Democracy. /ﬁ'-oduction' 75.
The Control and Distribution of Pt ¢ o
Socia! Credit. 7s. 6d. e Labour party .
These Present Discontents: The L
Social Credit. 1s. . . L
Theo%;gincering of Dlstnbutxoln. 6¢ .o
Unemployment and Waste. 14, g (Repritl st
Canada's Bankers and Canada’s o GOV n
‘Major Douglas’s gividencg( at
Enquiry in Ottawa). 25 2% 4 Pu
Thene\'clzlr{d After Washington- -6(\]Ictho 4 for get‘ijoﬂs
G Britain’s Debt to America - I e cuggesi%n
o t N (A reprint of Major Douglf‘v Geors®
?(;entl;e Prime Minister, r. Lo}
1922.) 2d
DUNN, E. M. ) ,
The New liconomics. 3(-
Social Credit Chart. 1€
GALLOWAY, C. F. J. -
Poverty Amidst Plenty. 0¢ 1,
HATTERSLEY, C. MAI}SI‘Ii\q .
The Community’s Credit- 5%
Men, Money and Machines.
POWELL, A. E. |
The Deadlock in Finance. 5% s
SHORT, N. QUDLEY. |
It's Like This. T (SymP

; ) 5
SOCIAL CREDIT MOV EMEN o 6d-
» cracy-
g]c?cimal;egr)édit and Economi¢ Deié
TUKE, J. E.
Outside Eldorado. 3d-
YOUNG, W. ALLENd ¥
Dividends for All. 0 ) . Works ()
Critical and Constructi¥ =
Finance and ECOS®== g &
ted
CHAS’[ENIE"[‘, :{i ?—;:lb]ic 6s. [Transll p
The Bankers’ Re , I
Douglas.] Gold an¢ cedi
VG o e (FO.
DR s Uiy of the e INGS, W
FOSTER, W. T., and CA
Profits. 17s. op, 108
Business \/Vithouf a Buyeé! i
HORRABIN, J. I ny- 5.
The Plebs Atlas. IS . GeograP
An Outline of Economic il
MARTIN, P. W. _ —
Th\c Flaw in the Price 42-?’5 d. D
The Limited Market. R~EGIN;\L1 .
McKENNA, RT. HON, (555, 6¢
Post-War Baukin,‘%I ‘1\; y
SODDY, Professor *'-» T
Cartesian Econom_lc?éncg 3!"!
The Inversion of Sci o
o
Instructional Works =
Econom—= ol
BARKER, D. A. .y ! “'0“‘”1‘5‘
Cash and CrcdlIt'-)]_l",[(j Iiditolt)l-w con ]
COUSENS, HILDERIE (40 to 4
Pros (’:nd Cons. [!\ Guidt il 17 6'1
the Day. 2S: o6d. pas W

HILTON, J. savings

P. s oAl S
Britain’s Tirst WLO
Holbom’

1 A0 o
r Douglas’s books. Address: 70, High = ;gilg"lrclllﬂ
’ i r'<§vr‘)x J' L\][Tb
A'Z‘ Communicaly o s —— iUl “;l‘ms_.;, s
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