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NOTES OF THE WEEK.

The ma . .

e fallingnft:g o ntelligent statesmanship seems to

e have jUStm the politicians to the industrialists.
received for review a booklet called

The Bank

an et
id the Budget.* 1In a covering circular

the Editor
avour lo?lhgfv_the'S/zoe and Leather Record asks the
! having his attention directed to any refer-

€nce wh
ich m .
1 may be made to it. The reason Is

1€ booklet is

< . : that
reprint of four leading articles

Written in :
that journal recently in anticipation of the

udget,

M : ]
Ir. John T. Day, the writer in question,

as done :
say that ];13 Izlsffi‘t-class piece of work. This 1s not to
announcing or defending the essential

eory of

ouglas, credit-reform,

T e ) discovered by Major
o expect him to do so would be un-

feason i

able d : : 3

Dl s lilglea series of articles obviously intended
as among the preoccupied, and prob-

a
Y embarrassed and

wh anxious,

0se interes business men 1n-
ests the Sikoe and Leather Record is con-

ucted.
What he has doae is to show that the Bank

of §

as ¢
challeng
We g

let i iviti
plete control over economic activities.
i 5

ve the following extract : —

:Ipon stable government.

“nglan
gland governs the Government, and therefore
He

n its ti ? z
enges its title to do so in a passage from which

“Th i
e stability of the Bank of England depends entirely
Its hoard of gold would not leep

1t goi
n fol‘ 7 Siee . ails A
g a week in time of crisis without Government

Support,

In short, the credit upon which it thrives, and

Which it
places at the disposal of the country, does not

(lC)Qn ) S
Pend ‘upon jts own resources.

It depends upon the

Credit
E of . Aot
the nation and of the Government which is In

Power at

real conts any given moment.

ol over this great institution.

Yet the Treasury has no
It leads whatever

hancellor is i :
System OOfl' (15 in office by the nose; it makes him obey the
Hopelessls o o se which it has inherited although it is
y out of date. And its proceedings are wrapped

N a mys
ystery whi : 3
T} ystery which is almost impenetrable.”

and
k.

L .
lisheq The Bank and the Budget.”
3 IQL‘L'

3y John T. Day.

~Street. | O
nest; l"("% 16 p.p. Price 3d. Postage Ad.

ls, b ; :
ilisyi thl(? way, disposes at once of Mr. Runciman
es to gn( ictment of Mr. Churchill—unless anyone
suppose that the Liberal Party intends to

Pub-

at S 5 5 2 3
the offices of the Shoe and Leather Record, 23-28,

stand up to the Bank if returned to power. i
illustrates the “mystery " of the methods to which

he has referred by telling how he bought some Bank

of England stock a few years ago, and became a
registered proprietor, and entitled to attend the
General Courts.
¢ These are held every
purpose is ‘to consider of
language of the invitation W ;
have applied for it. But such invit

cast. They have to be applied for.
as a matter of course. I attended one of these Courts

5 . le-
only a few days ago. About a dozen other elderly gent
men were pres'ent,bwho were outnumbered by ,t-h?, Dllrerc;o’ré
and officers who trooped in through the swing doo ;f
the back of the room as the clock struck the hour
noon. Before the sound had died away .all were seate

and the business commenced. Seven minu l
proceedings ended. They were purely forn}\zll.b e
thing was read. Not a word was wasged. No ol )ﬁ" é
elected to any office and no explanations were 1o C{V
of the accounts, which were not even prese.nte(. (i
were merely told that the profit for the half_-ye:u rgr}lo,untml
to £696,645  after providing for all contlngen.cgi, 1:m(f
that the Court of Directors recon}mended a dividend o
6 per cent. for the half-year, less income ta:x. " 1}]115, was
approved, and then the secretary .r(‘z\d a previous )h [)[Ii(‘:
pared minute of that same meeting, semng.*fon' t:\t
proceedings which had just talen place. This {11|lnllll]:
with the exception of the figures, was identical wit Tl t [L]
minute of the similar meeting six months earlier, W 1;;_
had been confirmed five minutes before. What a @1s-

dainful farce!”

nths, and ‘their sole
a Dividend,” in the quaint
‘hich reaches you after you
ations are not broad-

They are then sent

six mo

* * *®

Later on he quotes from Sir ]:;)smh fmrmzlrla)ﬁll?y(ol
comments on the gquotation as a ],?lea_. (ze' “(ﬂuia
new capital by thrift.”” “But, lﬁ‘ ,c{;l’m;’l;e bls'mkq a
capital can be created more rﬂl)l(' .}nf chcount( of Atil‘
In his second chapter he g1ves al)'r'lb e ¢ ;
“niling’’ of the National Debt throush 1e account:
ml]cy of war expenditur® anc_i the mzmufactufrc (lnf
Bonds. He clamms, Jater, that some measure ol pu 0-
lic control 1s pecessary OVer such a monopoly as thg
Bank of England enjoys, and a(lc)lqus as a prcccdc}m.
the imposition of traiic rates by Parliament upon the
railway companies «many years before Socialism was
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heard of.” Why should not the “ charge for the use
of bank credit ’’ also be subject to similar control ?

* LR *

In the third and fourth chapters Mr. Day criticises
the working of the Gold Standard, and makes pro-
posals for cheap money. Referring to the Anglo-
American Finance Company he objects that “we have
to-day all the capital we need, and more also.”
“ American money we can certainly do without.”” His

proposals are best given in his own words. (The
italics are ours.)

*“ The present market value of the capital locked up in
the National Debt is approximately 6,000 millions. The
nominal value is ‘much higher. If means could be de-
vised to liquefy this frozen money we should have abun-
dant resources, not only to pay off our American War
Debt, but free money in plenty for industrial enterprises
of all kinds, and spare capitai for foreign investments
besides. -

*“ The Bank now acts as agent for the Treasury in
administering the Debt. Let it act henceforth as principal
in the matter, and assume full responsibility for the due
payment of dividends and for the final redemption of the
principal sum. The Treasury would, of course, have to
provide from taxation the needful funds for paying divi-
dends. Rut, as the principal sums became due, they would
be met by a transfer of the national credit, in the form of
Bank of England credit, to the holders of the matured
securities. In other words, interest would cease to be
paid upon the War Bonds, or whatever the securities might
be, and the holders thereof would be provided with a credit
account at the Bank of England for the amount of the
Bonds due. This account they could draw upon in favour
of their private bankers. Tt would bear no interest while
lying at the Bank of England and so there would be every
inducement to transfer it and make use of the money. ...

* When the Bank of England assumed responsibility
for repaying the National Debt its value should be defi-
nitely fixed and not allowed to soar upwards under the in-
fluence of cheap money. 1 sugdest fixing the redemption
price of all Government securities at their present market
value, plus, say, 10 per cent. ; or at the price of issue,
whichever might be the higher. The Bank of England
might be empowered to redeem any of these securities at
this rate at any time. But as they matured they would be
paid off compulsorily and the proceeds placed on a current
account to the credit of the security holders, carrying no
interest whatever. In order to earn interest the money
would, therefore, have to be withdrawn and put to some
useful purpose.

*“ The uninstructed in banking practice m
Where is the money to come from in order
such cperations? The answer is th

quired in the ordinary sense of th
that is needed is bank credit, wh
descrzbe.d, means naiional credit.
would, if required,
or Treasury, notes,
not be demanded,

ay exclaim,
to carry out
at no money is re-
at very elastic term, A}
1clz, in the circumstances

The Bank of England
redeem that credit by issuing its own
& In L)rzcllctnce, l;c])wever, notes woulci
| ] “verybody would sati rith
cr?‘(h';‘}:vhlch he could traﬁsfery to his 03?1 ?)’Llrﬁfed N
.. . —ne other chief objection to the plan I pro . se is that
i)l:vlx::;(\)/lodlv?sI a huge extension of Bnn[;c cred?t lﬁ;)s:plgoxl'lt]jf;
e xjrrther \.v<.)rds. tha't it makes an end of the gol;l
S mu;: 31)5\\01' to this is that ¢, gold standarq
the dodo si?lcéyilzlé(f(s};cfnre the il 2os been as dead a;
by the Act o ey 914, and il qpqg formally burieq

It will be seen that Mr, Day la

ciple that it is the Bank of |

“oxr}cnllmenr, which should he rgggiigi’l ::(L r;)ot the
1e holders of war debt and other Govern el

that while the overnment  shoulq 3;‘;3? paper;

collect taxes L0 pay the interesy on the seyer Ilmie e

of paper until their respective dateg of o ta Classes

Bank should create crediy 2trity, the

to pay out 5
B 5 /e Ne -
upon maturity—in a word, buy i principal

ys down the prin-

8 B Y m and cane X
e}c)it. M. ‘Day thus does away with debt—r(;z(ﬂe\:[z}'l(i
and wipes the slate clean of further « i -

<«
Cconl\'ersmn 2 transactions, all of w
O:#ni)c],dfnnlc% Vc~1ress costumes for l‘l_le de
el (P ts by new ]mrmwmgs.
1S Toreword that hig ideas “will not
orthodox.”” § 1ades of Moses i
will appal them. A

fpndlng i
hich are, of
vice of paying

He remarlks
Ot appeal to the
we believe him. They

In explaining his plan he reminds his readers
that part of the Government debt so to be cancelled
is in the form of Treasury Bills, all of them short-
dated, maturing in three months, So he points out
that in that short time their face value (which he
puts at £500 million) would be changed into new
Bank of England credits put at the disposal of the
holders. That would be a quick and substantial first
instalment of credit now available to be used *“ where
it will earn its keep.” Incidentally, he proceeds,
this operation itself would lower future general rates
of interest, besides saving the Government the loss
on the sale of further Treasury Bills.

#* # #*

It is because he expects lower interest rates that
he proposes to institute price-control over gilt-
edged securities. Supposing, he says, that the
Bank Rate fell to 24 per cent., Consols, for instance,
now standing at about 56 might be expected to
rise to 100; and other securities in like manner.
We think that here he is overlooking the fact that
e has already proposed to allow securities to rise
to their original price of issue if that figure 15
higher than their current price with 10 per cent.
added. He also says something incompatible with
his main proposal when he urges that if securlty
values rose they would make it more expensive fgf
the “ Treasury ™ to pay off the National Debt "
for he has proposed that the Bank of England should
do the paying off, If SO, a rise in security values 15
the Bank’s funeral, and not the Treasury’s. Butlet
us come back to the main point. Mr. Day envisages
the gradual transmutation of, say, £6 to £7 thou-
sand millions of frozen credit mto liquid credit—
debt into cash. That implies a sound intuition as
regards the credit end of the economic situation.
reezing of credit causes restricte
hawing of credit will lead to the
ng run unless a certain precaution

production, the t}
same end in the lo

is taken.
* * *
Let us see why. Assume that the Bank of Eng-
land does what Mr. Day wants, and hands

{,500,000,0_00 in new credit to the holders of
I‘rea_sury Bills, and cancels the bills. By hypo-
thesis, these holders are denied interest on the credit
Y, We must assume, not only the Bank, but the

anking system as a whole, Whether Mr. Day in-
tends this is not clear, but it : e hepees

terprises, the Shoe and Leather industries.

1t stands to reason that they will be paying out this
money for materials and wages long before the
boots and shoes appear. That increased money W
immediately become so much extra demand facing
an, as yet, unincreased

es-
; supply of boots and sho
(We 1gnore other industries for the moment in ord€*

to1solate the principle.) If nothing is done to Pr¢
vent it, current prices will rise. The result W111~b§'
S0 to speak, that these industries will be deliveripe]
~a¥s, 100 ' paits bf boots as wsdal ifi Ja““‘”;
and collecting for them al| the money they have pa!
out on account of the manufacture of say 200 pairs is
bf})ots due to come op the market in June. .Th‘s #
What the banker describes generally as inflation; ﬂr})]c
I 15 his final answer to all proposals to abolish ¢
g(}ldl standard with 4 view to iﬁcreasing supplies fﬂ
(tileil-lt. Itisa convineing answer—unless you ha”?i“s,
o KNOW how to prevent this inflation without ¢~
'€ Mmanufacturers. Now, My, Day’s ' %

couraging t}
stinct 1s right When he wants to control the price 9
In the face of i

securities i
(%Clﬂaﬂd. But the zizal jole
T must be applied

; et
an increased investme .o
int where control of

. tal
15 the price-level of ret?e

1€ retai] sh i
the whol 1l shop 1

. .. ¢ (
= ; P 1s the ignition chamber,”,
€ economic engine,

‘o-operative product
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is sparked by individual consumption, and by no-
thing else. Without it other transactions are as so
many inert pistons and wheels. We do not speak
simply of money values, but of guantity—how fast
actual goods cross the counter for any given quan-
tity of money, measured against the maximum rate
at which industry can supply (not is supplying) them.
The two rates should be the same. And if and when
they become quicker than the actual -capacity of con-
sumers to absorb output, then production may mark
time and shorten its working day.
* * *
 Under the present principles of costing, the indi-
vidual citizen a3 a purchaser stands in the same
relation to industry as a seller as Mr, Day has shown
that he stands, as’a tax-payer, to the Government as
2 tax-collector. There is no essential difference be-
fween a tax and a price. In fact a tax /s a price, a
Price which the Government pays to industry on be-
alf of the consumer. The identity of the two would
be manifest supposing the Government to get all the
goods and services it required without payment; and
nstead to licence contractors, soldiers, sailors, civil
S€rvants, and so on to levy taxes themselves up to
the sum they were entitled to. Where we are getting
to is this; that Mr, Day’s bugbear, the tax problem,
oonly one aspect of a price problem. And since all
e e e ultimately paid by the consumer,
€ primary function of g general scheme of reform
must be to put the consumer in a_position to pay
I%rICCS\Whereup On every other problem straightens
e Merely to liquefy the National Debt and
ti)rce the money into industry would only replace
]edbond_holder by the shareholder. The share-
2 ter would regard his industrial investment as a
Tlo])deto be repaid in prices exactly as the bond-
0 be > regard their gilt-edged investments as a debt
% fepaid in taxes. It ;o up to Mr. Day, on his
len T€asoning, to go on and devise a plan whereby
exase llnduSt.nal vestors shall follow the excellent
anmp ¢ which he fecommends to the Bank of Eng-
of “lan'd’ 10 their turn, pass on their 46,000 millions
Sumimtlonal credit ** {o the nation,” i.e., the con-
to l.trlg Population. The latter have no legal right
defe :dWe know. Byt the transaction could be
nded, not on grounds of justice (although the
> are just) but on the very practical ground
investor 15, redit will be a white elephant to the
SHOIS 1f 1t IS fiot so transferred
* * *
DaB,ut let us get hack on to common ground with Mr.
an(% ougl ¢ Lehtly sees that the National Debt can blef
e cang 1t to be, convertible into ﬁpanmal credit. l
will | get people to accept that view of matters, he
efen ave made a serious breach in the bankers
500 Ce$1-. Any'Government or bank, with, say,
0 mali-m lions at 1its disposal, would be in a position
adapt e& bafgam, with industry generally. It coul.(l
gua!‘aml L Day’s own formula and propose 1to
any e ¢¢ industry the recovery of its full costs, plus
the rle ‘centage of profit regarded as satisfactory in
W Spective tradeg concerned, on the condition (1)
dllctig]dustry put forth efforts for the maximum proi
(2) Uhnt Ol consumers’ goods of all descriptions, anc
th ao(-r Whatever the price of any article came to on
shoyld ]eed reckoning, the retail price to consumers
t ¢ less than that price by a percentage which
overnment would work ouf and announce. The
Nt would then make good the difference to
sal °Y 1ssues out of the national credit at its

= * P

o :tsull)po;,-e that the costs and prices of the expanded
bay indwere such as to require the Government to re-
mi]}i, ustry a margin amounting to the whole £509
5 NS. That would mean that the Government
worEl‘Z’Z .gf/‘(,’lj/, bought and distributed %500 {11111‘1on§
! of articles for consumers which otherwise they

could not have taken out of industry. Remember
that these consumers include. all classes, business pro-
prietors, shareholders, administrators, as well as
wage-earners and pensioners. Each one would have
found the purchasing power of his accustomed in-
come increased proportionally to the national dis-
count when used for buying articles for personal con-
sumption. 1f it be granted that the principle ot this
scheme 1s falir, the majority of people would be satis-
fied of the fairness of its application. But it may
be supposed that at first blush the bondholders, who,
under Mr. Day’s scheme, became entitled to the
whole £500 millions would have something forcible
to say against such a scheme. ‘‘ What? You pro-
pose to give our money away as a subsidy to con-
sumers? *’  That would be the fault of Mr. Day for
having initially whetted their appetites. Neverthe-
less, he could answer them. For if he gave them the
money and they lent it to industry as ordinary share-
holders under existing conditions they would 'lpse it.
There would be £3500 mill_ions extra costs wrlttezign;
industry’s books as a debit against cor;spmers.f thlils
probably not much more than £100 millions o o
loan credit would reach consumers. (We a.sserst ;51
without the proof, which is available ml OCIO ;
Credit literature.) There would be a 'Surpnutsand
£400 millions “‘ frozen ’ into capital CQ{‘lpmeconse_
unable to earn a penny of revenue. As aecurities
quence the general price level of share-s e
would be marked down to reflect this resu e
industry would revert, after a short, interve Tﬁé
boom, to its former condition of.stagna.ncg. s
great truth to be learned to-day is that in Fus o}I;\'i-
a whole never does make a money profit. : Ogut >
ously, even if its whole qxpendltured ‘l‘)lecr:lame A
wages, salaries, and dividends, anb e e
sumer demand, 1t could recover onlyh E_Itre e
no more. The sole condition on whic 11 ca .
money profit is when it can progreSSlVethi“C o
borrowings of new credit created by . ne e
And how often, or how long, doe? thé(i)tf i,iﬁitr& =
every practical sense the sole pro 155 L e
the goods taken home by the indus , m

. e
and man. That is to say, economiC p‘rc}?tt f:nggh,
sumption. It is not money. Itis fjhe ;‘.’g;lg T
area and volume of ta_nglble.Pro ue éiucltion that
amenities created by lr}tanglb].e'.grod Hence, on
constitute a nation’s ultimate di“.n‘ign’t of money
fundamental grounds the employ tion is the only

primarily to ensure more CODSlIm]pDaV g Yo
sound economic proposition. Mr. oy e
there, and we congratulate him on gifc SR
initiative in making the fact “%l(las e e
should buy his pamphlet. If he g0 End? shoes
and daughters will get_thefr N el
for half-a-crown yet, while weieSTS el Shod for
blinking at the advertising slogan,

One Bob.”

" *
* *

ted in America tQ'deal with

harvests are familiar. 4 Bl.:‘tr
an item which 1s ne

The methods adop
the problem of good harv
the Farm Relief Bill contains o8 YRl provides
in form though not in principle. o B e
lfgr a Federar Farm Board, adlr!lmSte‘;‘r':;k‘e official
$400 millions, and empowers it tQ been grown in
dgcisions as to ‘“ when a surplus has §

ol
: : se the func
9 : ed, 1t can Us T

any crop.’’ Having so decided, it abroad. Then

to hold back the surplus or du?fpthe above sum is
comes the item in question. Juties an ** equal-

chausted in carrying out thesp he growers of the
feation fec ill be levied on afl 1 We have heard
g f_eci 1 s ielded a surplus- W€ me less,”
crop which 1as yie Produce more, const BB L
of the mjunct,‘?}l to learn that the producers of
so 1t 1s SLll‘PI‘lb“?éz;]demned to consume less on tnho
more are to"bs Cl.oduced more, especially since s
cornt o ha'\ ltl;;ospe producers of more have Ct{o (c:on—
reasor}( “;h‘}q because other people are already
sume less 1 e
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suming less i order to produce more. A ‘‘ funda-
mentalist *’ inversion of the Parable of the Talents
—more or less. It looks as if Darwin did not carry
his research far enough. Man is evidently ac-
scended from the boll-weevil.

% # #

In the London evening journals last week there
was announced a wholesale exodus of directors from
the Metropolitan Vickers Electrical Co., Ltd. The
reports we read said nothing definite about the
reason, but vaguely referred the retirement to dis-
agreements on policy. It appears now, from a News
of the World report, that the General Electric Co. of
New York is acquiring this business. That makes
everything clear—the clearing out of the directors
and the clearance sale of the property. It helps, too,
to illuminate the policy behind the “reconstruction ’’
of the Vickers enterprises some time ago. The sun
never sets on Sam’s securities.

¥ ¥* *

The Manufacturer’s Record in America is attack-
ing the Federal Reserve Board for encouraging the
flotations of foreign loans. It questions the wisdom
of the ““ vast investments’’ America is placing in

out the idea of sending copies of T%e Age of Ple}:ﬂ‘i};
to the Councillors of his City in order to draw the
attention to the promising experience of Mr. -
when he stood for a Coventry ward as an advoca
of financial reform. g 2 P8
of Social Credit in Summary and also a printed suP

Europe, so vast that even minor political events there
must “ interest us hugely.”” Tt estimates that already
a billion dollars a year are due to America 1n interest,
not counting the sums due in settlement of the War
Debts ; and “ we must begin to ask ourselves how we
are to collect.” Tt is encouraging to see this further
evidence that discontent with banking procedure and
suspicion of the soundness of high-financial policy
are increasing on both sides of the Atlantic. But this"
is not enough. Besides beginning to grumble in-
dependently, these non-financial critics must investi-
gate the credit question independently. If they are
not able to challenge what tLe barikers tell them to
think about financial theory they neither have the
right, nor will have the power, to refuse obedience to
what the bankers Lcll therr}“ to do. £

A Parliamentary party in opposition is always
full-bellied until brought to the bed of office. T%e
ensuing “interesting event’’ is invariably found to
be a tumour. Whereupon arises a resounding agita-
tion for the discharge of the patient to make room for
an expectant successor. Mr. Runciman is the latest
to attempt to articulate the Liberal Party’s delivery
pains. It appears that under Conservative rule Great
Britain’s credit has not improved so much as that of
several minor countries. Never mind what he means :
the intended moral is—Iet the Liberal Party into the
maternity hospital. Parturition arising whence it
does, both sexes are equally entitled to vote.

Messrs. Culross and Co., solicitors to Messrs, W. and G.
Foyle, Lid., the well-known booksellers of Charing Cross-
road, Longlon, have written to the Editor of ¢ The New Age »
to compl'am of a statement which appeared in our review of
the “ Life and Genius of T. W. H. Crosland (Cecil
Palmer), by W, Sorley Brown, on March 15, 1928. The
statqmer_nt was taken from the book, and wés simply re-
publication of a story told of Crosland, v

*“To Crosland’s amazement, in front of a gas fire were

rows of two-shilling pieces, Whe
y . n the man i
explained that he was g coiner, How e

his living. He had a splendid oy at Was how he got
these, he explained, he hagd s
(Foyle’s). Because they once ¢
fie made a point of taking one
he passed the shop.”

This story was selected without the least idea of reflecti

on Messrs, Foyle, and indeed it was never imagined s;h(?fé
Editor that it would be considered to reflect on them, Messys
Foyle are known everywhere as a highly honourable firm,

quite incapable of doing anything mnfai ‘e
toward anybody, ng anything aim or dishonouraple

=

bookshop
reated him badly, he said,

Or more books whenevey

NOTICE.
The M.M.

! Club will meet on Wednesd
May 2. Discussion at 6.15 p.m. as usual, &

Social Credit Policy. |

A correspondent writes to say that he is carrying

Ludlam

With it he is enclosing a copy

of his own composition, in which he emphasmes.t;‘;
importance of the subject of finance, and mentlci{e
by name the above journal and THE NEW AGE. A
hopes gradually to extend the area of his ca.mp.a!gg
until it covers the whole county. He is also invill o
friends in other counties to consider taking up td—
idea. We understand that the account of Mr. Lub
lam’s candidature is to be reprinted as a leailet ty
The Age of Plenty, at 12, Grantham Strefeg
Coventry. Our correspondent reasonably Cal?lllathc |
that the preoccupation of local public men with :
problem of getting and retaining voting support “fse
make them attend to this literature when Otherwllis
they would ignore it. When he has covered I]W
ground with his first appeal he is planning.to foll Oa
it up with another, in which the subject of municipa’
banking will be made prominent. Then he will thm;
out a third appeal, in which he will link the previo¥
two up with some chasen subject, like ed.ucatIO‘;'
electricity, tramways, and so on. As he points Ou(;
anybody wishing to follow his example can do ‘.5‘
anonymously if desirable, and at the cost of a shi ;
ling or two a week, for the work can proceed as fas
or as slowly as convenient. For obvious reasons W¢
do not publish our correspondent’s name, nor shall
unless he definitely wishes it. Readers who like the
idea can get into touch with /e Age of Plent)s
which can by now probably supply specimens of 1t
new leaflet and also of the slip to which we have
referred.

—

* * t

Linked closely with this useful idea is that ©f
another correspondent, who says that he has mad®
it his business to join the local Ratepayers Associd”
tion. He feels this to be of more use in present cif”
cumstances than attending study-circles for this of
the other subject. This, too, is a good example.
Social Credit advocate, being, as it were, a ** crank
on one subject, will do well to behave as a normal
sociable being in respect of all others, or of as many
as his temperament will permit.  Admitting th.at
twisters and axe-grinders are usually to be found 1%
these associations, it remains true that much of wha.
1s discussed there yields useful knowledge, beSide?
offering opportunities for the tactful insinuation ©
the New Economic outlook. In our experience, it »’
quite easy for any member who is clearly rloﬂ‘Par5
tisan in local politics to get himself invited to addres
these associations. The secretaries are usually on £
look-out for acceptable speakers whose motives 1(
speaking are beyond the customary suspicion, an

v 7 1 7 C’
whose methods of presenting their subject are T
strained and reasonable,

*

)

* @

s For this Purpose it seems to us that our first €%
C?spﬁldent, S 1dea of raising the question of MUl
'Pal banking a good one, It is an implement W}%

“’é‘;gftlclle gidal Credit advocate can lever ope
"edif myster; 3 or ¢
few of them ysteries and release as many s

103 e it he thinks advisable. It also affo%i5
sub'a tegltxmate practical reason for discussing ug’
ceacct.  We have not worked the following > o)

gestion out, but w y g (
€ can mmag 00 ’
could be done in agine that a g

er places like, for instance, Mancl«
1':lcnlda'r‘:d Oldham, by discussing municipal banl“’h‘(‘
s :is Possibilities with direct reference to 4
tﬁgnexageof thef o}ver~capitalisation of cotton-mlllf pe
. nse of the operatives : east 2
pointed out that i = wes. Tt could at ] he!

’l!:

A f these operatives had loaned 1
shillings to the municipal bank, and had that P?"

th

as
Sayg oMptiong
ary
ldeal

< Criti~ 22 3
\\lt]\c (whi
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enjoyed the same privilege of credit-creation as do
th_e Jomt-stock banks, they would have now been
aligned with those banks as secured creditors of
the scrapped mills in respect of their original shil-
lings, instead of finding themselves, as they have
done, unsecured debtors for an extra nine shillings
N respect of uncalled capital. A little elementary
teaching about the principle of the ratio of legal
tender to bank-credit would suffice to convince the
Operatives that for every shilling they paid into
. the mills, the private banks were able to create and
lend those mills, at interest, something like ten times
that amount of bank-credit. But there was no reason,
except that the banks, through Parliament, refused
to legalise it, why these operatives should not have
ecome bankers (through their own municipal bank)
and enjoyed the same security and emoluments, in-
tread of being sold up to enable the bankrupt mills
therepd%, the private bankers. Readers will see for
i tr}r;se ves the many other things that can be said
1 the subject, so we will not pursue it now.

A Goal in View.

Mr. Gorham B. Munson’s latest book* is an 1m-
Portant document in the new

which is developing in al] the
t.een still more important if th
1on had originated with it, or, at all events, had

;fg:?;eﬁ in?ependently in America instead of being
1€ latest A ican i i :
World, Bat 1 merican importation from the

T
iti Mr. Munson 1s, at all events, a
Critic = 11, )
COmmc?rE ano.mm.on penetration, and supports the
1€S1s with weighty arguments of his own.

He 1

lag already writ :

dlrea ritten an admirable monograph on
aldo Frank i grap

(1923), and probably intends to deal
€ = ) robably intends
tusnea\zg etr}f ‘g“}tlh dig S Eliot;pbut it is perhaps unfor-
““talen -ft e has, for the purpose of this book,
not the Jﬁ St @ number of specimens, in some Cascs
oreword nest available.”” © Here, with a general
eals wit aria a SUmmarising essay in conclusion, he
rei _alg Elmer More, Irving Babbitt, Theo-
Indsay S\%}’H dward Arlington Robinson, Vachel
lam Ke,nneﬁ a%%.s.te"ens, Marianne Moore, Wil-
Omer, ? Williams, Hart Crane, and Jean
€¢c »
criticlgl atg_acket.” points out that a widespread
decade t, ]tu[?e In American letters during the past
mericq’ aSC een based on Van Wyck Brooks
ur A;;s coming of Age and Waldo Frank’s
Mmay rendz ffia Jan suggests that Destinations
€r a similar service during the next decade
a source-book for critical thinking
‘ance of our literature.”” It has been
th 'gned for that purpose; and the best
1S in com ¢ upward tendency of American letters
B f Parng it with these two forerunners.
Opes COI:St time in this book cultural ideas and
He conc] ]mensl”ate to America find expression.
DrEiser udes that the dominant generation—that of
~—~hag i:a-llerWOOd Anderson, Mencken, and Brooks
On the otl} ed because it did not aim high enough.
€ older = han?l» he finds himself defending both
and p Academic generation of More and Babbitt
Ha CranoOUnger generation of Kenneth Burke,
lara e and Jean Toomer, He approves More’s
dratig hat T 3 app: !
- 1at literature should be practical—
Cctua]fle .to action as well as stir emotionally and
ve ¥ and recommends Babbitt’s books as a
‘Col‘nter:oped brogramme for literary ecriticism,
"MPressionistic and counter-relativistic in
and aims. ‘‘ Particularly deep,’”’ he
1tt’s conception of a ripened * liter-
as one of the essentials of tl3e
ch is on all fours with Saintsbury’s

classical movement
arts. It would have
e movement In ques-

1s Babh

“Onscienge

l-“

3 ss of American Literature Since
* Y€ars and Co., New York).

dictum that any critic worth his salt must have read
literally everything worth reading); and he quotes :
““ The problem 1s to find some middle ground
between Procrustes and Proteus; and this right mean
would seem to lie in a standard that is in the indi-
vidual and yet is felt by him to transcend his
personal self and lay hold of that part of his nature
that he possesses in common with other men.”’

Of Mr. Munson’s own quality I have only space
to quote two examples : —

““ What is the distinction between major and minor ?
It appears to me that there exists none in detail or crafts-
manship, but that it is to be discovered in the pattern in
which details are set and the purpose for which craft is
employed. There is a difference in scope. The effect of
the major poet is to be comprehensive and precise, w}:lgtrTeas
the minor poet values precision alone. There is a I'lt'e;-
ence in purpose. The great poet’s aim is to see tOta':znlge'
The minor poet is content with fragments of his expelrl e
Hence the achievement of the minor poet.lSFStYnf_the
design. The achievement of the g*e_Jt.poet 1S .0};“ am
macrocosmic organism with style, design, pYGQ;SI t'n’ oS
all the other merits of minor poetry maniiesting
characteristics of an essence that animates them.

and of Jean Toomer he says:—
 He is a dynamic symbol of i
time should beydoing, if they are to COTm:ndu:’;gse that
He has mastered his craft. Now he seeks 12 ed.”
will convince him that his craft is nobly employed. ;
(o]

There Mr. Munson touches the core and Causr%any
the new classical movement—the fact that fgchnic
clever writers are content to achieve a certam10 e
dexterity, but heedless as to how ‘they qmrim};s s
unconscious that they are _employmg it in VS
the recollection of classycal achlevemenit B
insignificant and the conditions of humanity

make positively despicable.

Mr. Munson’s conclusion—that, bl?;atlgasree i
Europe, we {(America) were not s A
5 War but profited enormously ¥
e e hich Europe ha
America has left the wilderness to W i
reverted and is ‘‘ in a position to a§§ur1:131 S gests that
leadership of the Western world “’— S e
he has not thought out the ec_OI;lOH;ft TR mew
pre-requisites for the e_stabl;% ntqhe bility he has
classical order with anything 111\61 S e
devoted to discerning the psyd}l]C) ogtlaking S
lectual requirements. A‘pd 1s e d model
Mahabharata as a possible =~ new hSC;lu o njres young
for the feats in literature to whic tﬁer I
America to address itself 1s ano et
overstepping of his thesis mto1 o that Mr.
territory. But, after all, that olne}i'1 o Jet chewe T
Munson has bitten off more than ety
which is no bad fault! C. M.

—_——————

; : of England,
« The key to the situation is held bv) .tl:e Eac‘;mlzlrorffed f%r s
which governs the rate of interest w hu::](l1 i trzﬁ‘lers ke,
use of bank credit to the Governmens E‘ted 0 threly without
Why should this enormous power be ves ation which does
control in the hands of a pr'wme~Co~r]?;):(‘-ho]ders? i
not even show its accounts fo 1ts own lsl el What
Railway companies have never bee'n‘ '11) ?n e il
rates they like. Rates have always bee ort may b i3
of Parliament. harge for the.'1u6
under public control, so Record, April 6,
of bunk credit.”—The

1928.

what all artists of our

¢« unlike

- transp
If the charges for tran
:1!5(? may be the'c
Shoe and Leather

; .« greater than it was in
« The total nominal debt 18 to-de‘!'zac%“thtat Seir we ave
1919 by £119,668.218, :nltholl,i;:‘l;_b;'“ debt i8 paid off, just
id off £4741,635:951. As quIe=x “=. . el s
paid “ﬁ;lﬁ /ii‘ :(:31::1"‘]1 debt added to it; aor}dir::l}:c:tqduc &
as\ qf’,“ ]\ )’“_m, by capimlising the :}rrc.:xlx;sr ) infesose A o
achieved pz Debt in 1920, but mainly by the iss o
the .f\m‘er‘xcﬂnt ,“c]d the payment of premiums on mnT'wlnr
nlAb:I ’dlsgl?lun fla’i- in‘ the Economic System, J. ay
debt.”—The 7

Peddie.
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Music.

Some time ago, it will be remembered, I had occa-
sion to remark on the improper and undue influence
exercised in musical affairs in this country by the
““ recognised *’ teaching institutions, and how those
who were not products of these, no matter how able
and gifted, found their way barred and impeded 1n
all sorts of ways. Now, I am happy to sce, Dame
Ethel Smyth, in her last book, * A Final Burning
of Boats,”” speaks out very much more strongly than
even 1 upon this shameful abuse, making some most
direct, trenchant, and pointed remarks upon it.
Further confirmation, if that were needed, came to
my hand recently in the case of a well-known and
talented singer 7o? a product of a ‘‘recognised
institution, who is constantly being passed over in
favour of all sorts of hopelessly inferior nonentities
who happen to possess the correct background. In
the case of composers, the working of the system is
particularly flagrant. There is a certain very
talented composer of English nationality of the
younger group whose name is but the rarest occur-
rence upon a programme—and its occurrence becomes

progressively rarer. . Yet the one or two orchestral
works of his which are thus rarely played are not
only most brilliantly successful achievements, but are
invariably received with enthusiasm, so that no
excuse about his not going down with an audience
can possibly pass muster—but—here, of course, is
the explanation of all the matter—he has had the bad
taste to belong to no institution—having studied pri-
vately on the Continent. The treatment of Delius
is, of course, notorious, as a reviewer in the Universe
rightly points out in speaking of Dame Ethel

Smyth’s book. It is only through efforts of indi-

vidual conductors in the face of passive and active

opposition that his work has ever reached the public
in England at all.

Bach. St. John Passion. (Queen’s: Good Friday.)
With a small number of the Bach Choir as nucleus,
this very lovely work received a competent perform-
ance as far as choral singing goes and the conduc-
tor, Vaughan Williams. By far the best of the solo

headed thinking of the ¢ purists,”’
rangements
line%xis remarks and emphasise a point here and there.
Transcriptions like these are new coiposi/ions, just as
variation is a new composition, though starting from
possibly someone else’s, material.
or falls on its own merit, independent of and apart
from its starting point. .
right instinct about his own especial province, by 1n-
cluding, 700 :
scriptions and free variations of other works, for as
Mr. Newman is most right in pointing out, he 1s much
more interesting as a player when playing his own
inquiries into whomsoever it be than when playmg
original untouched
of
thon,
of his recitals is just this,
and development ~of, the thoughts of composers
on
original Strauss Waltzes, with which he has don¢
such superb, magnificent, and dazzling things n his
three great Symphonic Metamorphoses, ha
through him, three very important works 1in modern
piano literature, that can be disliked, but not pos-
sibly ignored, by anyone who studies the develop-
ment of modern piano music. The second of these,
Heldermans, was played very 1
occasion though one regretted a big cut contaimng
some of the most delicious contrapuntal jugglery ©
the whole work. The subdued browns and greys that

singers was Arthur Fear, who has the makings, if he
will only work to develop his capacity, of a first-rate |
Bach singer. Mr. Eric Greene
sounded as though he were singing under the obses
sion of Schénberg’s special breed of Sprech-gesang
—the timid, colourless manner ‘of it was in the
authentic English oratorio tradition which, un-
happily, is still not dead. Miss Silk sang in the
manner her admirers admire, and that those who
understand the requirements of cighteenth-century
vocal writing do not. Again one remarked the pos-
sibilities of the voice, but its immaturity and the lack
of solid foundation or good breath technique are as

apparent as ever—and vet I
colan yet again one repeats that

nd i g :
here naught without musical sensibility achieve

(the Evangelist) I

¢ a first-clz : NI
Flelmsich atamn Aks ha?tt]cxhss technique.  Miss

: e m
singer, but she has got to get rid 3‘}{ Lré% \&?ogbb?e ’?ﬁ;’td
A il Goil)owsky. {Queen’s: 21st.) :
nin Ing rassacaglia on t 1
the “ Unfinished ”’ a them% wel(l) 'm;]gefgxitde[;i}gig?ésl?f
interesting and distinguished as a whole, but \;'ealies}t’
in the final fugue, which does not grovs’r sufficient]
but peters out mnto free treatment just when it oug%;{
to get closer knit. The use of the accompaniment
‘ﬁgure to the first subject of the first movement of the
‘Unfinished,” in the coda, is clever, tasteful, and
appropriate, and quite convincing in the natural way
in which it arrives.

Some fine transcriptions of Schubert songs fol-
lowed, with an exceptionally noteworthy and per-
fectly played version of Die Forelle. ~ The great
pianist himself in his foreword to his arrangements
has so completely exploded the sentimental muddle-

who rail at ar-
that nothing is left to do except to under-

The result stands
Godowsky shows his own

as he does a good number of his own tran-

work. Godowsky in this aspect
him is a great scholiast like Heinrich, 1’11':
or Scartazzini, and the supreme interes
his commentary ©0fl,
is thus engaged. The

whose work he

have become

fascinatingly on this

are the tones of this pianist’s predilection produce 2
monotony that approaches too near dulness and pre-
vail in places where higher and intenser colouring 1S
called for. Butheisa deeply interesting and signifi-
cant musician, and a very distinguished mind, for all

that a glowing imagination, poetry, and high fantasy
are not his.

KAIKHOSRU SORABJI.

Twelve o’Clock.

[“ Shakespeare strikes twelve every time.”—Emerson.]
EXTRACTS FROM “THE NEW AGE.”
Edited by Sagittarius.,

“In our judgment, no revolution can be successful until
capitalists * range themselves with the revolutionaries-
Producer-capitalism must be detached from its subservience
te finance-capitalism.”—Social Credit Policy.

* * *

“ If Italy really aims at initiating a new order in which
national plenty shall be consistent with world peace, Sh®
must find a way of ¢ extirpating the usurer and manipulator
of values ’ (as Major Barnes declares that Fascism desires
to do), instead of following slavishly the financial ortho-
doxies of Powers whose exumple in so many other respects
she is ready to repudiate.”’—The Significance of Fascist
Maurice B. Reckitt. :

* # * .

‘“ This psychological criticism of The Wild Duck is: !”.Sh—
fied inasmuch as the play itself is psychological crmclsm_
of human nature. The character-drawing is of the psy¢ On
logical order. To precisely the extent, therefore, that Ibsfe
holds the mirror up to the spiritual poverty of mankind, th
resulting picture holds a mirror up to Ibsen’s own ment?
condition.”—Drama.

* * #
reat

directors (Finance Company of Gre n
America, Ltd.) is virtually an .»\ngl(h.‘\ff}(""‘1q
abing serving American financial policy. If it does
what it hopes to, we might just as well shut up Parliamen
andl pension off our Ministers. We are not sure that wi
ought not also to close the BRanl of England, or at ]C,;}S

re-name it as a branch o 2 2 eystend:
Notes of the Week. f the Federal Reserve syst

‘.‘ The board of
Britain and

Cabinet, sub

w* * *

et y '\\'h)‘ch' cancels financial over-lordship b)‘;
e & 1ts own credit system at the focal point of all th
fot ;I']] ‘Ii_r‘lce.;,“(lﬂrm\'s every one of its citizens into Pm-ﬁclpﬂ;
: 1S release and its attainment of real pow(‘r——fem‘ es
secause functional; safe because claiming no other’s plnce

“The countr

in the sun.”—W. T. Symons.
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Views and Reviews.
THE DEFENCE OF THE WEST.

\
\
1 *“ If we desire to work for the restoration of European
‘ culture and harmony we must beware of the Asiatics.
Their counsel is worthless to us.”’
| This intransigent declaration closes M. Henri
: Massis’ ‘“ Defence of the West.””* a book which
' conjures up a startling picture of modern Europe cor-
\ rupted by the rapid infiltration of Asiatic thought.
The picture is not unfamiliar to us, accustomed as
| we are to similar polemics by Mr. Belloc and Mr.
\ Chesterton. According to this school, the essential
value of European culture, its virile individualism,
| its systematic morale, and its genius for centralised
i organisation, is being destroyed by Eastern
mysticism and philosophy. We are being under-
mined by the powerful thought of the East, which
| can transform to its own image the very words of our
; own philosophers, not only the heretical, but even the
w‘ orthodox. We are implored to rouse ouselves, to

‘ rally round the religion of the West, and to save its
‘ culture from disintegration.

\ Cth}en, however, we respond to this appeal with a
v hwal rous impulse to arise and smite the paynim
“ s‘{ cl, as falsely usurped our very fireside and book-
rggeYetS’ Wwe are dismayed by the scope of M. Massis’
i aflons. For it seems that the insidious East 1s
¢ tound, not only in Theosophy, Rabindranath
ofa%)re’ and Keyserling, but in practically the whole
man uﬂqlp ean philosophy since the schoolmen. Ger-
‘ not 01?1]l Gsophy, we are staggered to find, is Oriental
admitt {lm such philosophers as Schopenhauer, who
o e }éll debt to the East, but in such as Kant and
o t’hwt Olreally believed in their besotted ignor-
ven tha Ft 1ey belonged to Christian civilisation !
picion ac renchman Descartes does not escape sus-
the SlavS a precursor of Eastern nihilism. As for
are, of onic thinkers, in despite of Solovyev, they
and Tagp%rse’ classed with the wicked Buddhists
this lookls S as outside of Europe altogether. All
i dsfmuch more like an indictment of the West
dation i: Snce of it, and so it is. M. Massis’ foun-
racial pre; 15 Catholic Church alone, with a_strong
rernemg €judice for the Latins. Reading him, one
creed \:;Fsl W_lth surprise that the entire Catholic
“and With the exception of a single conjunction
and t]’latriaChed the Latin people from the East,
centred g mec,llffval culture he cheyxshes _was
y fo on 1ts political side, in a Teutonic empire !
is able trget““g such dominant factors, the wrter
Case, IE make out a forcible, but not impressive
Partisap r}flfmams, after all, the typical work of a
ODPOnentW 0 does not so much wish to convince his
| the right.afs to increase his own feeling of being 1n
tithesiseq tor which reason he exaggerates and an-
Cauge %ho the utmost.  Yet his cause is a g00
ast he .de West has truly another meaning for the
tion, €S aeroplanes and commercial exploita-
tain]y notaE] meanming is not Christianity, and cer-
not the ¢ e Latin Church alone. Christianity 1S
Slven birtrleatlon of the West. But Christianity has
tion, tq t 1, through the travail of Western civilisa-
World-cit; € vision and technique of socialism and
thought tlzenshlp;’ and it has created a body of
to each O sustain them which ought to be extended
Standip o E%ll to the utmost measure of their under-
eutonig'A ot only Latin centralisation, but also
have each Tyanism and Slavonic Communism would
Urope Cou 1§S own place by right in the work Whld’}
could he ght to be doing in the world. That work
World’g -?Othmg else than the ordering of the
Under thl ¢, social and economic, into a synthesis
h0pe a de ChT}Stxan spirit and symbol. No lesser
f0d vision could ever allay the senseless

#* o
by g Lefence of the
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g Cover, With a
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West.”” By Henri Massis.
Preface by G. K. Chesterton.

hatreds of this great, old, evil and ambitious galaxy
of nations. It 1s the more disappointing to find that
a school of writers, which is not without a sense
of this millenial vision, proclaims it in a spirit so sec-
tarian and divisive. These are the impostor-
mothers who would rather have half a corpse than
resign the living child to a rival mother. .

In this respect the Europeanism of writers like
Mr. Belloc and M. Massis 1s_unfortunately tainted
with the very tendency they deplore: it 1s typical of
the separative spirit of the modern West. Thus our
best religious apologists are now intellectualists like
any others; their religious system 1s also their pet
idéa. They are like the cranks to whom their own
nostrum is precious, not so much as their chosen
relation to society, but as their distinction from it.
It is typical of the crank that he always hopes to
smpose his idea, others must bow before it. He does
not want to share the truth with others, but to dic-
tate a system to them.

"

Thus we find M. Massis talking of the need of “a
system that unites men’s minds in a single goghné
munity of ideas.”” This is after he has dlsrr.nssle. 2
claims of practically every great systematic t}én gf
of Europe, and denied them all serious consi e{h -
tion! No doubt his ambition would be to 1m&ose e
great medievalist system of St. Thomas 1&11{ e
upon the world. But such an attempt at mtgl_};;aa -
imperialism would do nothmg to unite menf. o 'ste%l :
of Aquinas did indeed unite the ideas o r1 o
dom, but it also disintegrated the forces. P
actually created the medieval culture wai1 'I}owas
system of ideas, but a community of me?,.wt i]celctual
continually throwing up @ rich variety o mwis e
expressions. None of these expressmr;ls TRy
sidered as the final statement because the e
conceived as a mystery which could bel on ¥d po
munally shared, and which an 1nd1\71duazr‘cyorlll -
possess according to the grace that was give :

lief

But though Christendom was not 'Cr?:ite% tt)e)lii};'iznce
1n a system, it did result from faith 1r11. fethat $is
of an absolute mind. There was a be lethere e
itself, in the very faculty of ideation, e i
and structure as real as anything u?hen e hisk,
even more real, All human minds Wrealitv, e
are thinking by virtue of that Samneate " modem
not only transcendental but 1n{car o e et
Catholic intellectuals like M. Mass w%rk ey i
faith, they would go about their N esioldh
erently. Their care would then ‘E)G,b o & show how
the intellectual labours of others, uthe think, are
even Germans and Asiatics, i str}ilctur o 25 the
working upon the same metaphysica S vian e
creeds of Christendom,—that the{ T bt the
same things in other ways. ‘and lack r(ljh-rist = excent;
f:)cus of the historical realisation md ly faulty.
of course, when their reasoning 1s e ]of ntelligence
The Christian revelation 18 that norm e i
by which all systems of thought and aSFl)eelation. Tt
myn be regulatéd and arranged 1n mutua i e canube
1; therefore, the power by which the m'lnloconsciouq
freed for mutual co—op_erat_lorl,_by bct-::conn g
of their intelligible unity 1n diverst ]Y-bo“r
This, of course, implies a great 2} N aust really
are to be Christians who will do 1t, ]]zei;-now of it in
understand the East, and not me?ei\)’f. et
the shallow journalistic smatt]eursto o able to go to
Catholics are tolggi& tl%a;l:wm i the Chinese

1f there

school with the did with Ari_stotlg.
Laotze as humbly arfd:\‘l“”t’a;eriely to be skilful in
mi eF)

They must tram
polemics, but to :
labour, of reducing €V
ing to those elements

b -ue intellectual
able of the true ntellect
5 ng: reasonable piece of think-
which are the valid inner evi-
erv intelligent soul.  Besides la'll)logr
e e\‘er_}t be love. There must be the will to
als(t)(‘tlueégur]):u:m won for the truth, not by power 11
unite. o S are

12s. 6d. net.)

ing them wrong, but by skill and intuition te
prov g
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know how they are potentially right. The motive of
M. Massis’ book does not appear to be love: if it
were he would not be concerned to prove by sheer
rhetoric that all human wisdom excepting only the
formulations of his own sect is at bottom little but
the gibbering of souls in chaos. No doubt this
writer loves the Latin Church as his Alma Mater,
with a dream of its world-supremacy. But, in the
words of Dostoievsky, ‘“ Love in action is a harsh
and dreadful thing compared with love in dreams.
Active love is labour and fortitude, and for some
people, perhaps, a complete science.”’

If the East and West do not come to share a
super-national community of men they will never
have a supernatural community of ideas. And, with
that ideal in view, M. Massis’ book is not a friendly
act. It is not even friendly to Germany. '

PHILIPPE MAIRET.

Drama.
Queen Elizabeth: Everyman.

From the point of view of the dramatist, Elizabeth
is a magnetic but dangerous figure. So much does
she tempt him to forget art for the sentiment of
patriotic pride, that he generally—and wisely—flees
to Mary for his self-preservation. Mr. W. G. Hole
has tackied Elizabeth, and so far as this issue is con-
cerned, he has done his job well. The crisis leading
to Elizabeth’s concurrence in the execution of Mary,
which is the play’s main theme, is presented dramatic-
ally, and the self-esteem generated in the audience
by the victory over the Armada is no greater than
that remarkable event justifies, or than present-day
England seems to need. On reflection, however, 1t
is not possible to allow that the piece 1s entitled to
the programme description of ““ an historical play.”’
Nowadays more is demanded from historical drama
—though not often obtained—than a detailed study
of certain aspects of two or so principals, and a mere
pageant of the surrounding historical figures. One
of the chief reasons why the modern dramatist-his-
torian rarely gives more is, as Mr. Robert Nicol
wrote lately, that nowadays plays have to be short
and sweet enough not to interfere with the evening
customs of theatre-goers. This, it should be made
clear, is far from a complaint with the Everyman
Theat e, which pays less respect to convention in this
matter than most theatres, as well as less to the rights
of late attenders.

Probably no single monarch—
person—has done so much tow
mperial, and even mercantile,
as Elizabeth. Equally no sin
more to establish Albion’s reputation for perfidy.

¢ Was a cat. She walked alone, purred for those

who stroked her, and scrat :
e nd scratched the eyes out of those

at them or not. s
She was also one of the mo:

Possibly no single
ards establishing the
greatness of England
gle person has done

tate for his country’s il 7 e i :
was a mere theorist. Al] th}is i(;ns]}rl)g\r\l;oinnLl\ldarChIl?g]eé’h
portrait, and in Nancy Price’s excellent inter rehS
tion of it, which exhibits finely Elizabeth’s cgars(e-
ness, wilfulness, and impotent sensuality, besides
hinting at her unusual culture. But one misses fr()n:
the character things which “an historical play **
ought to contain. There is no mention of either the
REW poetry to which Elizabeth was not Insensitive
nor the religious troubles of the time which enabled
her to demonstrate the English art of compromise.

Nor is there any of that Elizabeth who, inheriting a
people plundered of

power, was prevailed up
weakness, and to perpe
liament, as the enfo

their corporate wealth and
on to take advantage of their
tuate poverty by Act of Par-
rcement of the Statute of

Labourers and the subsequent Poor Law Act un-

doubtedly did. But, again, how gan a full-length

portrait be given in the limited time of a present-day

theatrical performance ?

The author has an unmistakable talent for the.
historical play. But the major count—and it is a

major count—against this play is that, although the

Elizabethan poets do not raise their heads in it, the

author is under the control of their ghosts. ~First, he

has composed the play in ten scenes, which is both

obsolete technique and a great temptation—to

wander from the subject for the sake of a particular
scene.  Second, he has written in blank-verse.

Dr. Johnson said of blank-verse that unless it 1s tumid
and gorgeous it is crippled prose. It is questionable
whether any writer at this day can justify blank-
verse. Should there be a poet with “a blank-verse
mind, well and good, but it is a mind teeming W_lth
molten images and high-flying metaphors to which
the voice has newly come. ~Blank-verse is a form of
running necessary to a poet so intoxicated with his
inspiration that he cannot walk. For a time so dis-
trustful of idolatry as ours a medium for casting
images is an anachronism. We think and live, and
must write, prose.  The only ‘alternative is to dis-
cover new verse-forms which will set thought free—
Browning has come nearest to success as yet—in the
way that the lyric forms free the world-old experi-
ence which every man nevertheless meets as an abso-
lute novelty. Mr. Hole’s blank-verse does not sug-
gest that he has the blank-verse mind.

Besides Nancy Price’s Elizabeth, a particularly
smooth and convincing performance was given by
Milton Rosmer as Burleigh. Clare Harris's Lady
Sheffield was outstandingly good, whether because
her lines were the best written or because she made
the best of them.
Orphée: Gate,

In the simplest of all hurnan relationships men have
never made up their minds whether to laugh or weep
at the ironic proximity of the noblest sacrifice and a
family quarrel. M. Cocteau juggles with the theme
lightly, so lightly that, were it not that he probably
prefers the circus metaphor, one would be tempted to
seek an image in the kitchen, and say that he has
made a very dainty soufflé of modern France and
ancient Greece. It is not easy to say when M.
Cocteau is laughing and when crying, since he wears
his heart up his sleeve. His Orphée is a young poet
of the present day, already married to Eurydice,
and chafing under domestic worries and the troubles
of birth certificates or other forms to be filled up for
competition purposes. His wife is engaged in the
hopeless attempt to establish that the rights of wives
are above those of even oracular horses. \When Death
has taken Eurydice away—this scene is very beauti-
fully produced nonsense—Orphée is plunged into
that remorse which psycho-analysts, with their amaz-
mg acumen, have discovered to be quite natural.
With the help of the glazier, and of the rubber gloves
accidentally left behind by Death, Orphée is able to
Pass through the mirror into the land of shadows.
When he has brought Eurydice back, however, he
}}nd; the bargain not to look at her unconscionable-
Ofth?%‘fl?é thtrol\n{e of th,e hearth requires all the man2
g g? “ariner’s glittering eye. Moved by
‘able loss now that Eurydice has again dis-

ther heroics d rphée is stimulated to fur-
< e and throws hlm;;elf to the angry Bac-
though what they did with him remains 2

) glazier with murder, the evidence, in the
Puzzling absence of 2 T
This hegad, a = Podyg being Orphée’s head-

2 replying on the glazier’s behalf to the
mspector’s questions hefore he realises that his

prisoner had fled through the mirror, gave the name

and address of Jean Cocteau.
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M. Cocteau’s play is far more than the sort of fan-
tasy that every, boy writes in some form on, say, the
statue of Eros awakening to life at Piccadilly Circus.
It is far more than a puerile jape of the Yankee at
the Court of King Arthur stamp. It calls up
sentiment from a greater depth, and its humour is
nearer the marrow. “Orphée” is rather a French-
man’s “Alice in the Looking-glass.”” Although the
performance of the mirror trick exacts as many
switchings off of the lights as a spiritualist séance,
e audience gives itself to the author’s imagination,
and enjoys with childlike delight the unexpected

appenings and the characters’ reactions to them.
octeau makes the impossible appear natural.

Once more Mr. Peter God frey has made excellent
use of his stage. Some of his actors, however, did
not deliver all the wine their parts contained. In-
deed, the best performances were given by the two
actors to whom the parts were new, Geoffrey Wincott
and Ermnest Haves as Orphée and the Chief of

olice respectively. Veronica Turleigh’s Deat/ was
beautlf_uljy produced, but neither Moyna Macgill as
Eurydice,” nor Patrick Gover as Heurtebise (the
glazier) made good use of their flexible material.

PAUL BANKS.

The Economic Freedom League

Conference.
AN IMPRESSION.

m[ ,do Not enjoy conferences, nor do I think they are of

cuen use. I was persuaded. more or lese against my own

1(l‘muftwe ‘\'i§,(10111, to attend what was called a ** National

ntmt]htezri?gg _ organised by the Economic FreedoT League
Tw ern School, Matlock, from April 20 to 23.

at ‘I‘ asnpersuaded because I was pi-jawed—I was preached

to i aWasitold Very (serioucly thab ann ought to keep in

{)(it:l(;l:i with all Social Credit enthusiasts, no matter what the

suéhfl()Cal,],ohé\i%_rflt]()"t'») but T still think ;that _con'fe;lencei,iez:'s_
ing a Soci: _Move us far along the road towards ac

& @ Social Credit Reform,

Seéi05US"T(‘]P1i"?S§{oxl is' of a number of goo_d. carnest, jolly,‘
much ]'“_ W L een, interesting, zealous, thinking folk—very
C'Oking ;l‘:etllnC’ ros‘tﬁof us—assembled high upon a hill 0:':}1_‘-
able School, agnificent High Tor country in a very remark

e colg xice, Wh C d di ions clogged
ike colg » when the speeches and discussi gg

; suet pudding, 1 i he children—all away, of
e g,‘ hgllifllzﬁ'(;—t—\gere there, and that 1
at work. I have an idea that the
ol is one that is preparing tlhet ne.:(l}

and think, and act in a way that wi
Sgleoe\(\irnt};e {"I’OEI{ of the Social Credit movement. Al unbet
c 3351'001(7)1; Y (the principal), T peeped into the empty
he % thmgs which gave me the.hmt‘ s e
i Con.fe, ence began on the Saturday at 10 in the morn-

hen follow ctond Annual General Meeting of the E:F.L.
<« Lifain tl ed the first address, by Mrs. F. Chambers, on
i s ]l(" Age of If)lentv,” with a discussion after}\'alx ds
g Caponsman of the Kij (ift, clad in green jerkin
i ht_md' and looking \'(gl‘e\r%l::'l;z I(\Il ti)gught). g“t hié foot
chin;';t 7 ¢ stuck his hoot into the hornet’s nest o'f

i ldeolog).' and after that the discussion became a
)‘udovici 2. the League of Superannuated Suffra-
itself ng(bgte’ and any thread of economic argument got

St in the general tangle as to whether Man should
‘ash up and empty the slops in the Age

Modern §
generation tq feel, e

t =
3 P-M. on the g ; we hear -. John Hargrave,
the Teader of the ame day we heard Mr. | g

Fr ’ Kibbo Kift, on * Towards Economic
introdyns ;‘ L5 “\Tthm' Kitson was in the Ch?(ir’ m;d1 hﬁ
N0t reali ° Speaker by sayi at he (Mr. Kitson) ha
on Alised that the E\ddr)esz li\f;llgtghi‘mfn'eca(ny direct bearing
Conor,mcs“hc had imagined that Mr. Hargrave in-
itson apeg P4k about the Kibbo Kift movement. Mr.
so“leone‘ <0 Mentioned that he had received a_ letter from
Me, Warning » him against the Kibbo Kift. )
Iraterpjey. Srav® clad in the green jerkin and cowl of his
I)’:‘Sald that the whole Social Credit movement
:l)lnlht\“ spiritual op psychological Credit Powen.-.
>0Cial Creqip - POINt out that the publicity technique of the
so caslOvement was weak., He felt it was a mis-
) antj\htl’;ixttm" forms of propaganda for public consump-

gave us a list of such errors in Social Credit publicity—
The Great Conspiracy Stunt (which he likened to Mrs.
(Nesta) Webster’s Socialist Network nonsense); the slang-
ing of individual financiers—pulling noses at the Roman
Catholic Church—baiting the Jews—and foretelling Disas-
ters, Crises, and Ends of the World.

“If we are to avoid these excesses,” he said, we must
ourselves recognise the just ends of human existence.”” We
had seen through the Money Myth, but we should beware
lest we created a new myth in its place. Orthodox Finance
has its eye fixed upon money. Money has become an end
in itself—a commodity—the commodity—and we are often in
danger of the same ** fixation >’ upon a mathematical calcu-
lation—Credit Power.

He urged us to discover at least one point of unity upon
which all Credit Reformers could agree, and suggested the
simple formula: , s

“That there is a shortage of purchasing-power. |

Mr. Hargrave moved on with seemingly artless techn}gue
until he had drawn the scattered units sitting and sprawlmg
in arm-chairs before him into a unified * th’?ught-form
(that’s a good way of putting it!—I ¢ pinched thal:'frolmdzt
snatch of conversation overheard between a Theosophist lady
and an old Kitsonian). Ay Lk ?

n‘c} And if we can ac)cept this one unifying principle, dog_seéf
not imply that we are all moving towards one great ot_] :
tive? .~ There will be a moment in txme—;so%e'éx_nh
or other—when the Econon_lic Magna_Carta dof 't ,gre 1;:1(1)5v
People will actually be put into operatlon’} an! we
ing towards that moment—towards Der hagKibbo Kift. he

And then, after a word or two about the S St
called upon the confereé!cewlt_% c](sr;grw its
‘“ stand together’ towards e b ¢ 2 i

“Will )%u,” he said, ¢ as a symbolic d'ct. e);?xszs‘ﬁ%n(ést
general agreement one with another, and as ztlh ?day e
gllrselx'cs that we move irresistibly towards tao 7 i
the Great Economic Reform il;a’l’l be put into Op! I
stand with me for one moment: ol

And, lo, and behold, the confereng'ssto%z)l‘“ Iif A
fountl smiyselfistandiy v SRl IOt it is that sort of thing
anything I detest more than anot 1ch o et atmit Ehat
—the Two Minutes Silence Stunt. » (llJ up by a number of
the personality of the spcaker-l])acdseits Fifcet upon me, as
other green jerkins and hoods—mI o and I am glad I
it had upon most of the others. 1 stood,

did. At the Economic
< o me
kromthatrymoment S0t Seemsnnfercncé assembled be-

o .eague in ¢ national ™’ 0 < turning
came posessed. of tiry and one It fovile s, LS
upon itself, began to destroy even the S cien i it
unity which the title ‘‘ league = may this way and that—
divided into separate units, each ar‘gumguite right, and that
some saying that Mr. Hargrave was n. others declaring
what was lacking was Faith andthlilosp’are of Faith and
that they had already plenty an mia reform depended
Vision, others again saying that ecorllo ical reasoning base
not upon Faith or Vision, but upon bogné counterblasted by
upon technical knowledge, this view bel s0. then the League
those who contended that if that }Vere';né to propagate the
was on the wrong tack altogether in try

& Into this welter
omic Gospel far and wide. - . oo Bighs 1 thought)
(lfﬁﬁ‘?ng which epmotioﬂ Tf;_fl’clﬁtlsgi]éa(\igith a mi%lxtl)]'isspl’z:‘%lr:
ey, plIL-lInngd:l\-e and against mosrtne?hing to eat.
ggeinst/ M ar{,r‘the;] it was time for so SIS
followers also;’ and N tape from the .tm.mm('l Ml
But th(;:re \\]as ]nﬁitsonism on the 9u1ck,' an i
g_rax:e\\};z; dte?:g:‘:l;ei;ed to continue its dlSCUSSlOI\IleSﬁonS‘
;::iCSLed ;nd to ask My Hlargé::'\:flstsocrzflﬁzl ti?\%he Upper H?l”
rening meal We 1o : jed quietly
o e Sreming et on: i Horgrave repid quet
and convincingly to the somewhat st'rﬂngf roetting his job,
a_ d '11% to the Chairman who, 10 g. “what I felt,
i\l'('):;sziri?\'n ‘inbto the fray. I can only set dowa ¢ win "

e
i sority felt—that it was v
and what I believe the'ntli:l']ljlgntyl U HE

/ ife—
argrave every e LRI ) of_ I g
fﬁg ?{Ixrbblc’)1 Kxi,ft. They hold somethmg“-i:l(lm need—Faith in
i\'hich the Social Credit movement : ‘
themselves. s M Ludlam, l{i(lhtor l()fljz{:g:lf;t
o a.m.; Mr. 28 wh
On’sfu'nda?:agta[:;"%emem’ e Stq{edub?ié':?ilog must h§\'0
el s rery long time—that en e What exactly
it took h]n:lzil(‘iellil';)d & veryone to support it. What exactly
money, an ask v : i
the result was I.do(_"noé‘(])nstantinusro (loh\’e‘rod hlS”Il(l(h\(r‘.\
At‘ Ll Mi'fo;. a New Monetary System. A .';wf{i
o .slnggefl‘xox}? 2 Roumanian and is (Mr. I'(xtsnn”n} ?(ll =
Consmmmfeb(jo.lb ceatest living mnthe‘m:u1cutnrs‘.! il\"'()l'ld:\‘
Us) SAS B g,-‘nl\' among the list of ‘ The Worl %
name appeared recentil His first

such ferms would defeat our object. He

ishe v Graphic.”
1y Greatest Men,’ published by the rap
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work on mathematics appeared when he was seventeen years
of age. He created the science of Sonics, the transmission of
power by sound waves.

Among his inventions are the firing gear for aeroplanes
which, according to the Air Ministry, gave the Allies
superiority in the air during the last war, and the torque
converter for transmitting power without gearing. He began
the study of economics quite recently and is the business
associate of Mr. Arthur Kitson.

Mr. Constantinesco pointed out that it was necessary to
approach the subject of economics from the scientific point
of view, using the scientific method. All science was based
upon actual experience, and not upon theory. The first
thing that had to be examined was the definition of terms
used. None of the terms used by economists, whether
orthodox or heterodox, had any real value, because we could
not be certain what they meant; and, therefore, there
could be no such thing as a science of economics until this
‘question of definitions had been examined and settled once
and for all. It was possible to do that, just as it had been
possible to define the terms used in mechanics. All through
his address he drew a careful analogy between the Science
of Mechanics and the making of a new Science of Economics.
He knew nothing of the worlks of Major Douglas and had
only read the book ‘‘ Unemployment,” by Mr. Kitson. He

examined many of the terms used by economists. * Money,”
for instance—does it stand for a measure of something ?
If so, of what? What kind of a ‘measure? Is it supposed
to measure the amount of something, or the speed of some-
thing, or what? And so on—Production, Consumption,
Supply, Demand, Credit, Capital, etc., etc.—what do they
each mean exactly ?

He told us that he hopes to be able to go further with the

- tentative economic investigations he had made already, and
to try to work out the basis for a science of economics—
beginning with the exact definition of terms.

Undoubtedly Mr. Constantinesco made his address child’s
play from his own standpoint, but his mind moves in the
abstract logical planes of mathematics and mechanics, and
the majority of us were lost ever and again for lack of
elementary scientific knowledge. It was obvious to me, at
any rate, that only a man with the technical training of
Major Douglas would be able to follow Mr. Constantinesco
clearly. They ought to meet. :

My feeling was: Good! Here is yet another first-class
mathematician and practical engineer approaching the sub-
ject of economics on his own account. Will his general
conclusions tally with those of Major Douglas? But Mr.
Constantinesco did not put forward any conclusions because

he has not yet made his analysis. He has discovered that
*“ economics ” is only a word, and that, as yet, there is
nothing upon which a science of economics can be built.
ne admired the quiet, careful manner of the scientific
thinker putting forward suggestions for the foundation of
such a science. There was no show of emotion, no appeal,
no sob-stuff, no ranting or canting ; just the steady flow of
a mind completely devoted to the mathematical problems of
mechanics applying itself to what is called “ economics.”’
Mr. Constantinesco and Mr, Hargrave both gave one the
mpression of men who are possessed of an enormous reserve
power in themselves—an inner discipline; the one as a

scientist, the other as a practical ps chologist deali gl
human beings. ; e 3 fam
At 5 p.m. on Sunday, Alderman T. H. Watkins opened a

discussion on ““ Munics i
SCuss Municipal Banking.” 1 can -
thing about it because, {r- 2 3 o e

conference and went for ::‘;‘t‘r:\% ttf)l\l\"nlr(lsll?l?gci-l?f"\lyf }i‘é;om (i
%nd so ended the National Conference of the E.F.1.

s n(;r O\t«‘er‘_thn‘tyr years Mr. Arthur Kitson hag told the
ankers they are bad boys and ng gentlemen, and has f gl
the bfxttlc against the Gold Standard Briﬁyaéle Il(:qt G
gno]s its \vay'“and“’pnc wonders just \vh?n' i.mpréﬁsc(i):rllsrir:'
;:(.);o,q, rté])lg? to1i(z. icked Financiers—how the ““ Elders of
Kitsonism, T gathered, hopes for a gradual ch i
economic affairs and hopes 1'2 help this :ﬁor;(:zu'l;‘\' C(‘*(ﬂ?ci(lel mf
as many people as possible in the idea that all our lro(uhln'g
are, at roof, financial. Tt stands for evolutionary “!‘ﬂdll’lels
ness along the lines of Parliamentary constitutionalism 'ﬂ;’l(i
SEEmSs to rule out the possibility of the sudden leap. It cioes
not take into account the unforeseen—the edd chance—the

toss of the coin—the lucky hit—the psychologica
the miracle > lucky hit e psychological moment—

Taf 4

f MF! Ehle TQSDO?J%. of the conference to the Kibbho Kift call
‘"d ",'t"]’ I‘%‘,‘(_‘ Vision—with its hint of the need for a new
and vital Discipline—was instantancous and overwhelming,

It was all very interest; g ing i
‘ s all v Interesting, often amusing, and I am glad
I was there to see and hear

Exo.

“ Poverty Amidst Plenty.”

This is the title of a new pamphlet by Mr. C. F. J. Gallo-
way, who has done a good deal of lectuting on the mon?):
question before groups of the Theosophical movemfant §I”
various parts of the country. From this fact readers wi :
infer, and rightly, that the author has planned his wntmgI
more to suggest general ideas than to expound the centra
theorem of the Social Credit remedy. In that he has bec}:
successful ; that is to say, he presents strong prima fa“l"l
arguments that the money question is the foremost of a
practical issues with which men and women interested l'“
important ideas can concern themselves; and what he says
about the nature of credit is well calculated to intrigue minds
of the adventurous type. Most of his facts and inferences
will be familiar to readers of this journal. They adequately
cover the phenomena of unemployment, under-consumption,
money-creation and destruction, competition for (}XP‘"E
markets, etc. Discussing the ‘ remedy * he contents himsel
with the conclusion that it consists in * removing the con-
trol of credit-creation from private hands into those of.thc
State,” and in devising some means whereby ‘* sufficient
money tickets can be placed in the hands of consumers to
enable them to buy the whole of the output of our productive
system.” He explicitly refrains from discussing details of
methods, emphasing the necessity first for his reqders to
satisly themselves about the soundness of the prinC‘Ples.h(:
has explained, viz. : (1) Money must be adequate for making
distribution keep pace with production; (2) new production
must be financed by new credit, not savings; (3) a com-
munity’s financial credit must rise with its real wealth; a“d.
(4) this financial credit must be distributed in such manner
as to avoid a rise in prices. (These are the present re-
viewer’s shortened paraphrases of Mr. Galloway's four state-
ments.) A final chapter discusses very briefly the probable
consequences in social life of a change in financial policy
along those lines. People who get bored with arithmetic,
statistics, diagrams, and so on, preferring to make a wide
moral and psychological survey of the general problem, wil
det on easily with Mr, Galloway. His presentation of the
case is concentrated, lucid, and restrained. The pamphlet
runs to fifty pages, and contains « long bibliography of litera-
ture by *“ Social Credit *’ and other authors. It costs 6d-.
(7d. post free), and can be obtained from the Credit Re-
search Library, 70, High Holborn, W.C.1; The Age - of
Plenty, 12, Grantham Street, Coventry; Mr. Edwin Swale
(Economic Freedom League), Rhone House, Spital, Chester-
field ; BM/Kift, London, W.C.1 (The Kindred of the Kibbo
Kift) ; The Theosophical Order

g of Service, 7, Hobart Place,
S.W.r; The Theosophical Bool Shop, 144, West Nile Street,
Glasgow, C.1. Also in the United States (15 cents) from

The American Worker, 139, Elm-avenue, Hackensack, N.]J.;
(imd Samuel Bottomley, 1, Wesleyan Avenue, Providence,
R T

The Bolshevist-Bourgeois at School.
We de not know whether
genius, Ognyov, Teplov,
milov, Grigoryevitch,

_this multiple-named Russian
Lanipevitch, Yakubaitis, Dorogo-
or by whatever other irritation he is
called, is really Mikhail Grigoryevitch Rozanov, nor is 1
quite clear how, since he confesses that he is thirty-six to-
day, this amazing and brilliant grotesquerie of schoolboy life
in Russia under the new dispensation can be an actual auto-
biographical sketch. We guess at the truth that it is really
some sort of Rozanov that is writing, and that he himse
has been in recent years a ‘‘ skworker,”” otherwise a school-
worker (i.e., teacher), shorn of all the natural authorit¥
which we associate with that office, but nevertheless l'(‘fﬂml
Ing some poor rights of self-assertion when the boys anc
girls of the High School suddenly demand a revolution or ;‘r
plebiscite, or any other of their rights as members of the nev
proletariat and candidates for the high rank of Communist.
Alexander Werth’s brilliant transiation, whose conscious
s anginess we forgive hecause it does certainly achieve .‘tls
]ontenéson and create its effect, introduces us to a world “"h];;
S migh ko g2 mre, oy, g
SOL TODSIITDY Bl eihdraty o oAy oy -onven-
fional mould. i gradually shaping itself to the cc cef
Sg et bougg . It is all very well for your proletarian to _5“]Ce,
S 0:(;2}5 g]e()logy.” But there is very little differ (’-‘nm
attitude ang dl‘ florm, between that reprehensible mc-‘qn-
chr‘rlh';lnsg H‘C ass-conscious snobbery of the pl_'t‘h‘m'l‘)‘lic_
school boy. | U life_story of a typical Bolshevist pub -
its que .()—v", (o all its topsy-turvyness, its sordid occasiof
ﬂl:)O?lt‘i(;l lt\\tlsls "'f.th‘?“{iht and action, has a very fine qua »111e
— ‘i‘?ﬂl} 0 its realism and obvious trufh but in i
¢ The Diary Of‘ir(‘\o—n;nﬁm_!‘]:‘[Sa;‘T“”‘_——‘T)ng”ov
Granslated from the Russian by Alesander Wirth, (victo”

Gollancz, Ltd, 75. 6d. net.)

that worle W
i1 the presen
in Perplexity,
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single ep;
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B 2[ 1INgs which stude

Conno;
Worl. Moisseurs

late D 2 l:
The \rector

SO2T ¢ In the origj suage w. ished i
S e F e was published in
Weste ind dealt v ginal language was p

h
War 1€ author ¢ ; ; ; he
}“"“(‘s o thLe bl“" to include in a scecond single volume the
Dulle of s ar

Aceq

i3 ne work o and the porcelain of Europe. y ’1_‘110
't the autl < 8rew so large in the course of preparation
O Parts ofm,l decided to divide this second volume into
deatp 4 ]“ hich the first was published a few days after
\““h(‘lm Si the seconq volume under the direction of
TS l)uh]ish{]"'3’.“"‘””, carly in 1924. When the first volume | to
e no i,.]ﬁ Was at once recognised that here was a
Mpaniaq l:‘l;’f]”"?" Stamp. The historic:ul_nnrr_.'n'l\:o !lf
% 2 place flmlfl, Wealth of just criticism which ,Q'l\]'(:hil ‘i
Tamic app A BSE the serious literature on the histor
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essential middle-class decency which keeps breaking through

the bounds of Communistic rule and teaching. The book lets
i:]t flood of light into what may be the future of Russia when
€r 1nnate conservatism has digested all Lenin had to teach,

aqdhshe becomes not so much a new Russia as an old Russia
with a new backbone. It takes some time before one be-
comes used to the novelt

S y and apparent confusion of the life
dcfesclnl-lbed. But after a few pages we get the authentic touch
of the natural genius which no kind of * ism ’’ can affect,

the gray tragedy of the *¢ ) 3 :
tents o M%scbw's e " strays,” those horrible child por-

bR underwor]d;. the essential and old-
brillisn & 0\](‘: of the schoolpoy diarist for his old Dad; the
excu;'sion :tis lc;s of humoqr in the description of the school
o cortre t(l) the country in the summer. But it is difficult
it ]t]e quality of this extraordinary book in a mere
damned if we’]:\}il?lt! be read, even by those of us who are

LEeoroLD SPERO.

Reviews.

r¢ and Literature, By Sir.E. Denison Ross.
eF%.r;\gms of Agriculture.) By Harold Peake, M.A.,
}hﬁ;ﬁ“"', Roman Empire, By E. F. Jacob, M.A., D.Ph.
Plato ory Of_Germnny. By W. H. Dawson.
utrit?:x:] :ﬁ,r&St[‘;t-le' By J."A. K. Thomson.
RS, ietetics, By E. P. Cathcart, M.D., P.Sc.,

Eastern Ar¢

(All Benn, 6q. each.)
A furthe ;
r half-doze =
enn’s camm;d':,]f()(}oitn SiXpennyworths advance Messrs.
3 <Ig annexati A - ; 4
of l\“O\\'lOdge, humanistie lon to embrace the whole realm

scrappy and scientific. There is nothin
rappy about l!le pamphlets g

tunity “to ¢ ) » which not only offer oppor-
tainn}xent 120?{3 M pursuit of a liheral education, but enter-
brief ritaro€ Whose past reading is well served by a

authoritatiy
k ative s
and l\'no\\‘lt_\dge.

The TImpact of Science

Ummary of various aspects of learning

some years ago. : 5
a correspondent you feel obliged, from Con_s'de“}t‘.‘tns :lf
space or for other reasons, to dclete. a pqrtlonfo :—owyof
should indicate such deletion by the insertion of a s
dots, as authors do when they make incomplete quo >
from other authors. ) - ;
to think that the mutilated version of his letter which the

Stengel, speaks of it as ‘‘ the first great scientific presenta-
tion of the whole revolutionary history of pottery since that
of Jacquemart.”” These admirable ~volumes, with their
numerous illustrations (more than 1,900), contain a mass of
information indicative of the closest acquaintance of the
author with his subject. A most complete index and a full
bibliography add to their usefulness. A standard work.

A Hangman’s Diary. (Philip Allan, 10s. 6d.)

Edited and introduced by Albrecht Keller, and translated,
trimmed, garnished, and decorated by Messrs. C. Calvert,
B.A., and A. W. Gruner, M.A., this stock-book ef Master
Franz Schmidt, public executioner at Nuremberg from 1573
to 1617, should be very useful to the next new school of
dramatists, now that Maria Marten and Sweeney Todd have
come into their own again. Master Schmidt “did in ” 361
of his fellow citizens, including a brother-in-law, whom he
brolke on the wheel, and otherwise mauled and mangled a
further 3435, and kept a most conscientious account of all his
operations. A reliable man with the two-handed sword was
Master Schmidt in his best days. And if he was feeling out
of sorts, it was just cut and come again. 'How much thick-
ness of moral restraint lies between our good selves and the
dirty brutes we were not much more than a century ago,
when the Nuremberg Hole was still going strong?

LETTERS TO THE EDITOR.
SOCIAL CREDIT POLICY.

Sir,—May I repeat a suggestion which I made to you
’ Ft is that \gleen in publishing a letter from

A correspondent is generally inclined

“redericl: Q : “pon an Old Civilisation. By
s s S0ddy, MA. CFRIS. ((Hendasirtl 60

In this Aqq
Tala Tess to the Student Uity
ales, Bberyirnic. tudents of the University College

Nothing

o

g 10 justify it l<]J_uh\'_ered last October, there is
t reads like At Publication for general consumption.
the authops (1(”[‘,’1’1,‘(:1;0"“1. almost religious, peroration to

1 Economics. If his audience knew
ell they prop

t address: | ably saw what he was driving at
Thicre i but if not they must have been lost
IS not a compact statement of fgctd?r
X JT arresting; in fact, Professor So dy
' gc;,gu(]ll]z:]é"h::gi’;\e su]:l‘cels:sivc blgokt hte l\\'rit‘gs.\r ?2?
a 3 : Calls his earliest style—** Nature
L accountant thap theb_]ewsc.” Nnru?'ally, he says
nts of credit will appreciate as true;
BT Wanted, for to them the truths are
be if they’ '\1‘nd the only justification for t‘ho.ir repetition
0es anyhody €re presented in a more striking manner.
« YRSy IWant to ‘be. told abotbe
the folljes me

Ot the 1 N perpetrate in their ceaseless pursuit
urst)gm')b]e of wealth, only (o find as they grasp it that
S In their hap S, etc., ete.”

: ., etc.

sort of thing can be left to

Y and p
lateq fron
Noteg

hat is not wh

Dean Inge.

A Handbook for Collectors.

Trans-
anish of Emil Hannover.

Edited with

relevancy, but we are not obliged to agree \\fn‘lh lt';s Sl
may be relevant to the Social Credit que.S(éOln o on
though their bearing on that part of it which has p

of your mind may not be apparent tf{ )‘t’u,; has forced e
over-frequent use of the word * irreley :ml e
—and perhaps others—to the conclusion th Y.

very good judge of relevancy.

gOn receipt of a copy of Mr. Helby’s orig!
wi

editor publishes fails to express what he wants tf)h'szg,r:gg
would like readers to know that some par F—l“ l'(i:sh(:‘s 7es
perhaps be the very part containing the point he w ol
make—has been omitted, the editor not having perce
the relevancy of it.

3 SE ds
We are obliged to submit to your judgment asR;fg::k;

Indeed, your

HaroLp W. H. HELBY.
nal letter we

salicised. This
I print it in full, with the restored matter italicised

must not bhe taken as a precedent.—E

DANCING AND DEVELOPMENT.

5 3 ticle on
Sir,—I have read with great ‘mter?\b(fatgi X;)x'il o
¢ Dalcroze Eurhythmics » in THE New AG
Some time ago an artt‘icll]e quea
Men,”’ and, upon followin ; ce_¢¢ Man's
tllieetrtee,r ]1 discovered FI.J M. Aleﬁa(r:rc!e;:;ol&‘so bogle
Supreme Inheritance »’ and i 5

ividual.” ¢ a1t have
In;h;llnve read both of these works several times, and ha

red entitled ¢ Making
up the references given

Control of the

e appendices by Bernard Rackham. In 3
Vol. 11 Ths b L, Europe and the Near East, 25s.
. ;:’SS 1e Far East, 18s. Vol. I1I., European Por-

With numer . SRR, Published by
“rn merous illustrations. (Published by
=5t Benn, Ltd.,, London.)

l]l no d ] et g % d . thi<
> A translat oubt like attention drawn to_thi
anngy, _mnslau‘on of the Keramisk Haendbog, by Emil
]?fgtlieat Danish authority on ceramics, and
) 2

I'st vol e Kunstindustrimuseun at Copenhagen.

Ume

e

! Asia gy 111113 the earthenware and stoneware of
a4 Europe. It had been the original inten-

Last

A leading German authority, Dr. Walter

been unable to refute the arguments Com?lI?lt;(ill(ﬂ?:;eggndemn

the sections devoted to thq training o Enrh s T

dancing very strongly, while Dalcfr?lze 'u'tl y

sumably makes a great deal of use of the @ t sal (s pebiare
Is A. N. in a position, by reason of practi 3

to judge between the two Vviews:

and, if so, how?

A. N. writes: Although T am notl 12C«;1n20b
from experience the ill-effects 0{ r(“ﬂ e g . :
correspondent I am unable to (cl Y Ere stam is B bt
would recall the fact that_the Daleroze S)
cally not tuition in gl:mcmg.
are unwearying in their omp}\
in dancing, is foreign to llhmrn(’)l J
interplay, on behalf of the °
and intellect.
make a dancer.
directed to the expansion
consciousness.
rather a method for
. acknowledged worthy.
correspondent will be

Now

Can they be reconciled,

J. G. ELINT.

ition to confirm
plong with ‘my
idence. But I

M. Dalcroze and hi‘s.s(:m
“i; that a show, or proh(‘u'nc__\'
" object, which is the harmonic
fj of senses, motor-centres,

all 9L = jancing can have no purpose but
Der g !n'ti('m in Dalcroze Eurhythmics is
rlm:md intensification of the gene {l!
o is an end in itself; Eurhythmics is
D:m“nﬁr\‘uin'f ends not itself and :vlruu(l}'
2 “With this clue 1 hope lhmq my
able to follow the matter through.
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WESTMINSTER CONGREGATIONAL CHURCH,

Buckingham Gate, S.W.1, Thursday, May 17th,
at 8 p.m. Mr. E. Emlyn Davies, F.R.C.C., will play

the Second Movement from the Organ Symphony by
Kaikhosru Sorabji.

THE LATEST PAMPHLET.

Social Creditin Summary

4 pp. Price 1d. (Postage 1d.)
A broad survey of the principles and technique of the
Social Credit Theorem and Proposals in a serie§ 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..

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

The Social Credit Movement,

Supporters of the Social Credit Movement contend that
nnder present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of industry. This is because the mone
required te finance capital production, and created by the
banks for that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat mew mioney thus created by the banks as
a repayable loan, without crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting mew capital resources.
This has given rise to a defective system of national loan
accountancy, resulting in the reduction of the community
to a condition of perpetnal scarcity, and bringing them
face te face with the alternatives of widespread unem.
ployment of men and machines, as at present, or of inter«
national complications arising from the struggle for
foreign markets.

The Douglas Social Credit Proposaly wonld remedy
this defect by inmcreasing the purchasing power im the
bands of the communityto an amount sufficient to pre-
vide effective demand for the whole product of imdustry.

A consecutive introductory reading course in

Social Credit is provided by the following sets of
pamphlets :—

SET A.
oz Comprising :—
Social Credit in Summary (1d.).
The Key to World Potitics (xd.).
Through Consumption to Prosperity (2d.}.

Post free 6d. the set.

SET B.
(& ising :—

Set “ A apgve, S e
The Veil of Finance (6d.).

Post free 1s. the set,

CREDIT RESEARCH LIBRARY, 70, High Holhorn,
————————————— W]

o

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,
Cheques asd l%séalr Orders skould be crossed ang
made payable to “THE NEW AGE PRESS.”’

ALl communications should be addressed,
Manager, THE NeW AGE, 70, High Holborn, W.C.1.

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.
ADAMS, W.

Real Wealth und Financial Poverty. 7s. 6d.
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. 7s. 6d.. 6d

The Control and Distribution of Production. 7s. 04

Social Credit. 7s. 6d. o

These Present Discontents: The Labour Party 2
Social Credit. 1s.

The Engineering of Distribution. 6d.

Unemployment and Waste. 1d. ! §

Canada’s Bankers and Canada’s Credit (Reprint 0t
Major Douglas’s Evidence at the Governmen
Enquiry in Ottawa). 2s. 6d.

The World After Washington. 6d.

Great Britain’s Debt to America : Method for RePaY;
ment. (A reprint of Major Douglas’s suggestxo[ln
to the Prime Minister, Mr. Lloyd George, !
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.

s.

Men, Money and Machines, ; 6d.
POWELL, A. E.

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

It’s Like This. 6d.
SOCIAL CREDIT MOV
members).

Social Credit and Eco
TUKE, J. E.

Outside Eldorado. 3d.
YOUNG, W. ALLEN
Dividends for All. 6d.

EMENT (Symposium by

nomic Democracy. 6d.

Critical and Constructive Works on

Finance and Economics.
CHASTENET, J. L.,

The Bankers® Republic. 6s. [Translated by C.H.
Douglas.]

DARLING, J. F.

Economic Unity of the Empire : Gold and Credit. 18-

FOSTER, W. T., and CATCHINGS, Ww.
Profits.  17s.

Business Without a
HORRABIN, J. F,
The Plebs Atlas,

Buyer. (In preparation.) 108-

18,

An Outline of Economic Geography. 2s. 6d.
KITSON, ARTHUR

Unemployment. 3s.
MARTIN, P. W,

The Flaw in the Price System. 4s. 6d.

The Limited Marlket. 4s. 6d.
SODDY, Professor F., M.A.

Cartesian Economics.  6d.,
e Inversion of Science. 6d.

The Wrecking of a Scientific Age. 6d. D
WAKINSHAW, W. H., and THOMPSON, H. J. D-
The Golder

1 Crucifixion of John Bull. 6d.
Instructional Works on Finance and

Economics.

BARKER, D, A.
Cash and Credit.
COUSENS, HILDER

s

IC (Editor). T
ros and Cons. A Guide to the Controversies
the Day. .5, 6q.

HILTON, J.p

Britain’s First Municipal Savings Bank. 1s. 6
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