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currency represents a definite standard of value in 
terms of its purchasing power, so that the price level 
can be stabilised. Stabilisation, however, may mean 
one of two things, and it will therefore be necessary to 
decide on the particular kind of stabilisation which 
is most desirable. Either the level of commodity 
prices as measured by the wholesale index number can 
be stabilised, or allowances can be made for changes in 
productive conditions which may imply variations in 
general prices not needed to be corrected by a process 
of stabilisation. 

The first type of arrangement aims at complete 
stability in commodity prices, while the second would 
allow some variation in prices, so far as that variation 
should be attributed to general changes in productive 
conditions. Mr. Whale considers that the Macmillan 
Committee was justified in shirking a choice between 
these two methods, but a choice will have to be made 
and it is important for economists to determine what 
kind of stabilisation is most desirable. Currency 
systems will require to be managed by the central 
banks with. much greater freedom than hitherto. 

Restrictions which have existed in the past have 
proved harmful, since they have generally operated to 
lock up gold. It is not enough for the central banks 
to control the domestic situation only, as against the 
influences of the other banks in the country ; the gold 
standard also implies that the currencies of the different 
countries should move together and have a closely 
related balance. There should thus be common aims 
and a common policy for all the central banks of the 

world. The Report took the view that the existing 
unequal distribution of the world's gold supply is not 
a cause but rather the result of causes-namely, the 
definite intention of France and the United States to 
accumulate gold. But there is another view which 
the Committee did not put forward, and that is that the 
accumulations of gold might not have been deliber· 
ately acquired by these countries but might have flowed 
as a result of the balance of international payments. 

On this view the fundamental cause was the un
balanced state of indebtedness. The remedy, if this 
be the cause, is that France and the United States 
should either lend more abroad or should import more 
goods. Mr. Whale considers that the Committee has 
failed to give sufficient emphasis to the importance of 
price adjustments in balancing indebtedness. Both 
France and the United States have refused to allow a 
rise in their internal price levels, but if this had been 
permitted it would have facilitated imports into these 
countries from the rest of the world. 

The Macmillan Report represents a combination of 
the ideas of the currency school with those of the 
banking school. The latter insists on the need for 
elasticity in currency arrangements, while the former 
emphasises the necessity of strict regulation of 
currency. Control, however, should be exercised by 
the central banks, so as to secure stability in the price 
level. The Report is on the right lines, but it is clear 
that in many respects the ideas of the Committee 
require to be worked out in detail, and some of its 
fundamental assumptions might be challenged. 

The Unit of Atomic Weight. 

D ISCUSSING the unit of atomic weight before 
Section A (Physics) at the meeting of the British 

Association in London on Sept. 28, Dr. F. W. Aston 
contrasted the point of view of the physicist and the 
chemist. The painstaking research in recent years 
to determine whether the atomic weights of complex 
elements vary with their origin and to effect the 
separation of isotopes has proved conclusively that 
for practical purposes variation in Nature is negligible, 
and has justified the decision of the Committee of 
the International Union of Chemistry to retain the 
old relative meaning of the words ' element ' and 
' atomic weight '. There is little reason to alter the 
present unit of atomic weight, 0 = 16, which has 
figured so long in chemical literature. 

The physicist, on the other hand, is interested in 
the actual weights of the atoms, and it is only in the 
last twenty years that any comparison of the actual 
weights of the individual atoms has been possible. 
The original parabola method of Sir J. J. Thomson 
was followed by the first mass-spectrograph, in 1919, 
with a resolving power of 1 in 130 and an accuracy of 
about 0·1 per cent. With few exceptions, atomic 
weights deduced from mass-spectra agreed well with 
those generally accepted. The second mass-spectro
graph, built in 1925, with a resolving power of 1 in 500 
and an accuracy attaining 0·01 per cent, permitted 

the calculation of the percentage deviation of weight 
of an atom from a whole number on the scale of 
016 = 16. During the last three years a valuable 
check on chemical calculations has been provided in 
a photometric method of calculating the relative 
abundance of isotopes from the intensity of their 
lines on mass spectra, which has been used to deter
mine the mean atomic weights of complex elements. 

After discussing Giauque and Johnston's announce
ment that observations on oxygen band spectra 
indicate the presence of 011 and 01s, requiring alter
natives to oxygen as our standard, Dr. Aston stated 
that he is in favour of retaining the present chemical 
scale unaltered. For most practical operations the 
chemist only requires a list of numbers, accepted 
internationally and guaranteed to within 0·1 per cent 
of the true atomic weights. For the fundamental 
requirements of physics the neutral atom of oxygen 
16 appears to be the best standard, being the most con
venient for work with band spectra and mass spectra. 
The 0·01 to 0·02 per cent difference in the two scales 
is not serious, and the meaning underlying the chemi
cal scale differs so completely from that underlying 
the physical that confusion can easily be avoided by 
speaking of ' the atomic weight of chlorine ' on one 
hand and ' the weight of the atom of chlorine 35 ' on 
the other. 

The Greenland Cod. 

I N the recently published report of the North
western Area Committee of the International 

Council for the Exploration of the Sea, 1 much interest
ing and valuable information is brought together on 
the natural history and biology of the Greenland cod 
(Gadus callarias). This fish appears every year in 
Greenland waters, but its numbers are subject to 
most violent and sudden fluctuations. 
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About the year 1820, the date of the earliest 
available records, cod were present in enormous 
numbers in the Julianehaab district, and even so far 
north as Disco Bay. Thereafter they disappeared 
from all but certain fiords and sounds in the vicinity 
of Sarfanguak and Fiskenaesset in the south-west for 
roughly a quarter of a century. During the period 
1845-49 they were back again in large numbers, but 
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