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SOmeth clan like the Prime I\%i:ﬂzfeweghon
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to Ch; a resemb]
~hing y ~tblance to 5
on gy, 1, \\rho_n Mr. Crisp (‘utt}:,c famous Crisp Loan

on e M ) and work
mm‘;‘il i i{: t<‘1‘hm the financiers and S? lav o
et m(;nlropean Powers haq arr. R
opoly (as they thought) iﬁged 2
ght), and were

on the point of using it to exact a penal rate of in-
terest out of that unhappy people. There is the third
possibility that the Russian Government, knowing
that Britain and America have goz to lend in order
to keep their industries going, are playing one coun-
try off against the other. This theory would ex lain
that confident note on which the Communist Party
of Great Britain (which takes its cue from Moscow)
talk of £100,000,000 loan to Russia—the veile
threat being that if we do not lend it some other
group of financiers will. The whole situation 1s @
pitiable ilfustration of the penalties which peoples
have to pay for their rulers’ obstinate adherence t0
an obsolete systern.of internal finance.
* *

Another check to finance has been administered by
the Turkish Supreme Court. Before the war a man
deposited 3,800 Turkish pounds in gold at the
Salonica branch of the Ottoman Bank. When the
war was over he asked for it back at the Constanti-
nople head office of the bank. They proposed to pay
him that amount in bank notes. He refused to accept
the offer and sued the bank. The Lower Court
ordered the bank to pay either in gold or in an
cquivalent value in paper. There was an appeal, bu
the Supreme Court confirmed the judgment, and has
now ordered the bank to pay in banknotes eight times
the amount of the deposit. ~ “ The Ottoman Bank has
protested to the Government against the order of the
Court, w’l,uch, 1t contends, may involve serious consé-
quences.” (This information is from a report in 1€
Star of August 22.) We can well imagine

serious consequences ”’ of the judgment, nevertic:
less it is a strictly equitable one, and we shall watc
;\"th care what happens. What the internal Pric®
leV:el of Turkey may now be in relation to the pre-wag
LE\;el we have no information, but we do know that!
tthis depositor wanted to spend his money in Englal
at the present time he would get even less than one-
eighth the quantity of goods in exchange for the
IS):PCI currency that he could buy with the gold of the
edm¢~ face value. “Serious consequences ’~ have by
o glCa- The significance, to our mind, of this episoc®
o le effrontery of the money monopoly in maxl
; 1}’ protest at all. It is exactly as though 1t ha
axen a gold sovercign from the man, had creat€
and circulated eigz £1 notes on the basis of that
sovereign, and now proposed to give him oz of thes®
notes back and cry quits. And it is left for a Turk
to see through the game. How many of those pa‘
rotic people who paid in their sovereigns to the
B'ntlgh banks in 1914, realised that on each coin they
roe"e parting with a purchasing value which was s0°%
thcgo up from 20s. to 23s. 6d., or realise that even 4

present time tl}*e value is 21s. 4d.
#* *

The employees of i i !
he Royal Mint, who are getting
28s. a week, plus bonus (bringing earnings_ Up 2

about 50s. a week) have made a claim for a minimum |

b121§1<(:‘r§§e of 3ss. a week, rising to 5s5s., plus bonus:
Ha‘s' 3 c:t(ulmm, the Financial Secretary to the TreasuLy:
cor tn ooked upon the claim with favour. On the

ntrary he told the I.L.P. SimineriSchooll that the

ig‘;{’éedepend? upon export trade in medals and co3
< aimsp \Out of the workhouse, and that if the workers
elsewhcf\;ere conceded the foreign orders wou :
coin contr m}d they would be dismissed. (One of the
Russian (r}ao-ts’ we are intrigued to hear, is for .the
brec’io‘u O\Fi’{lmcnt, We hope they are not using
Organissern;gt‘b 12)\\/0151?%“’“[),} Mr. C. W. G‘bSO”'tiré
Star - workers” Union, has written t0 *
gestict»g é)}:otteslt agamst Mr. Graham’s “implied sug
el (()l\'el he me{x, ,have been trying to squeeze *
to arrange . mment = and to complain of his negle¢
m;mmga‘ c‘i conference to discuss the claim. Moo
cult to C’?r hlsdsatellltes,” he says, “ are more d;}ﬂtc
workers ‘r.c‘n'm the’ conference fable to discuss &
grievances-than the most reactionary .

He ha
> has deve e
loped, to an even finer art tham @
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Tories, the policy of Red Tape evasion.”” “ The men
at the Royal Mint are not satisfied,” he concludes,
t[?nd they will be backed by the Workers’ Union in
e fight to get a reasonable standard of living.”
Ges, but cannot Mr. Gibson see that whereas Mr.
rﬁam out of office belonged to the people, Mr.
orfc am 1n office belongs to the nation ?—that he, who
mae attacked the evils of capitalism, is now the
rna‘Ggel' of a capitalist concern? So much for poor
tion E12‘lham' Let us stroll over to another alterca-
exciti he Edmonton Labour Party is very properly
Ung itself about houses. In a letter to Mr.
catley it says:—

prOmielymg on your own and the Prime Minister’s
ousi ses, we fought the last local elections on the
builg o duestion. 'We promised that we would
Us to f(ilfllses' We got a majority, and it is up to
rbanu(j ! our promises. A deputation from the
Sentatiy ouncil of Edmonton waited upon a repre-
& l“e of your department, when the usual

wyr SXeuses for delay were advanced.
hayin > ug dersm,“d from the Press that you are
o insgezctt tl}XISman s holiday. Can we persuade you
Workmen ¢ local building site? Plans are ready ;
oy (e ready; we require permission and a
Poor M O proceed,”’
a‘lreEldy i \/Xheiltlcy_ As if he did not know it
SUpply of h, that loan—that exceedingly scarce
its of \Sapﬁr permits to work, permits to enjoy the
¥ Came] ¢ ork. How to get them. It is easier for
Street, tread through the eye of Threadneedle-

\Ve“ W : % i
Cmind;, 3 “fUSt not, we suppose, repeat ourselves by
ny § all hearing ears how these perplexities

Y ;
My We abolished. T east of all need we do so to

h
: ra?lafley_ InStead. we will offer to him, and to
SBuf-fe aotm'thC consoling news that they do not
Ushane € in this condemnation, A report from
2 hOStile rSays that Labour in Queensland has given
‘gCC()urlt Of?ct?ptlon to I\/II' TheOdOI’e, the Premier’ _OH
before he ¢q lledsurren.der he had to make in the City
'I‘Eerl 1 aracél : get his loan. The negotiations have
ahe Teport crised jas a. betrayal of the workers.”’
an dec areco?t-“me.s that “ Mr.” Theodore is defiant,
trOhths-" 318 willingness to resign from State
5 Ue, What ; peaiher hope that this last sentence 15
ALk 1s demanded by the impossible character
eadlock is 3 continuous succession
o Ministers who ersist in sticking tq
nder  hopeless  conditions nee not
sincere, hut they nevertheless
TenP g, how. I'eputation  for sincerity, be51de?
lon 9V for the‘_rer unconsciously, to delay the fina
o] & eir helplessness. W’ o were speaking not
M d Not e't}n ardent member of the I.L.P- who
Drege: 2nald Olrncl\l/ixced to conceive of men like Mr.
Powzlon of theiy l'rf Wheatley acquiescing in the sqpi
N, ¢ Ue-long aspirations by the financia
to thue, the e?ls!t, 2 he said «if what you Suggest
be o Wholg C‘Zm‘l.d resign and publish their reasons
sufh a§ right 1 um.'ry. " Our reply was that we hoped
Ption th'xtm his estimate of them and in his as-
dlffl t}]eir ;e ,t e .PreSS \Vould afford dleln spac@ o
™ fhlty i t]flfflatlons if they chose to do So. he
thj ement at a “code of honour’” 15 one of the

n S o TR
Nop 85 Wh; £ the Invisible goyernment. There are

t 1 ) >
thQSdOne ”Cin’ although not forhidden by law, ‘are
Ming things 1€ realms of minjsterial office., One Ot
Shoe OIS Brece blabbing.””  Notice how jealously

ofe. Take Crve the sanctity of private corresponc=
Qan'lph ]aa Very _tl'i\’ial secret like that passage mn
Knq, Pbel] g Mberlain’s private note to Sir Henry
aye these ponc™Man before the Boer War—"W¢
tllres qu()ted 5 0\.\75 won’t flg']“lt,” SJI‘ Henry C_Ollldn
OF 16 CWring ¢} With devastating force at many Junc
&nsh Arse 1€ ensuing war when he was the subject
as by 2 volume of vitupefation as any states-

to suffer; yet he did not, until one day,

after the war was over. Mr. Chamberlain himself
unguardedly quoted from the same note, and thereby
had to acquiesce when Sir Henry claimed the right
to reveal the rest of it. But for that slip, the very
existence of the communication would probably have
not become known for a generation or two. What 1s
“intolerable ”’ in the case of a prisoner on his defence
for murder is the proper thing in the case of an
an assailed politician ; the refraining from telling the
whole truth. Does anyone suppose that the personnel
of the present Cabinet was an afterthought of the
Election? Not a bit of it. The “ possibles ** were
sounded, sifted, and eliminated well before the
Grand Masters of the Political Game sat down to
their Luncheon at Leatherhead. Persons to be caught
up into the seventh sphere of ministerial experience
where they will see unutterable things, have first to
be tested to try their knowledge of what 1s not lawful
to utter. It is not a gruesome ordeal at all. It may
consist in some such harmless and not unduly dry
experience as going to a dinner-party at Lord
Astor’s. : %

These facts have a direct bearing on certain resolu-
at Labour Con-

tions which are to come before the next Lz
ference, demanding that the Labour Cabinet should
be subject to the Labour Party Executwe,.and that
the members of the Cabinet should be nominated t})ly
the Party. It would be a sound 1dea enougb if the
Labour Party Executive were the steward of apprlo(i
priations >’ as well as of aspirations. They cou
then tell the Cabinet to do what 1t was put thege to
do, and give it the money to do it. But as Labour,
whatever else it can produce, cannot produce ?fnf}};e’
it must remain content to watch 1ts Cabmin;1 e .
best bargain it can with those who do. & bn {eﬁa r):
it does not matter who is chosen as a akms o
gainer, since the role of the Cabinet is to take gene

orders and adopt its views to

: T abour Part Executive
Besides that, even if the Labou ot ynominatmg

did manage to take over the powe L
Ministers,gthe only change WO i:i bde ﬁ};ati;h% ]Ece Y

tive would now dine with his orstsic;}t)ion: s o
the potential nominees. Mass maa.me( g el
the end they would swallow the s

way-
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realisation that, thouc%}ia ;
iency i increasec x S
‘zfﬁc(l:i Elc}l/ustry, fmrmcm] admn:)ag
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w!gel ?mveg to pay; also lull emc\ases e ot a8
- ‘ ity, for in som . :

& scurit or i 2 : A >
sense (')de(gallg({l"OUSI, largc m .rilatl()rllnl.gni}'giespopélo
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of foreign an



208

Avcust 28, 1924

-

long as we renew maturing loans when they fall due,
and in addition lend zzwice the amount required to
meet the interest on previous loans, the capacity of
the borrowers to meet their liabilities is obviously
altogether untested. In the long run either from
the mere operation of compound interest, or from our
lending surplus falling, this will be reversed. « Our
difficulties on a grand scale will then begin.

“Loans to Brazil total 4250 million, at a rate now
equivalent to 2} per cent.: to the Colonial and
Indian Governments 4900 million, and these are in-
creasing at the rate of 460 million a year, while in-
terest only amounts to £35 or 440 million. Last
year we mvested abroad two-thirds of what passed
through the mvestment market, and probably be-
tween a half and one-third of our total savings.” Most
of this could have been usefully employed at home,
and indeed must be if our national equipment is to

grow as fast as our populatio . 1 -
e population and theoretical stan

The remedy is to “re al the existine T
and allow the Treasurypeto widen the gl‘ru?ﬁa?iji(ﬁ
Ome investments, and Strictly ration overseas bor-
It-?l:egri?.t e(;l;:; ;;;ouidtaf551§t tf}x}e Treasury in protecting

s -edged market for its hegyy - 1
Stons, and it should not redez:ril ﬁggng;f:legpgo\?}g;
: STe 15 a need of new loans for home development of

t;’pe suitable for inclusion as Trustee investments.”

tis clai .

med that foreign nvestment i
cla i IS a stim
trade, but My, Keynes denjes that it expandbed el;(lgfftfz

correspondingly, ~ “ Tt «
that we are co%;z};]?e/lei’ttuo afects the foreign exchange

) ¢ me of our ex /

E;xceb\lvm(f:h we have to accept fcl));) r:}sl,ertrP . lol}il:isthii
onpavh le }? doing us 2 great deal of ip jury in the tern:
whic We conduct our interng; trade.” i
4 Ezﬁmpzll;mg home' and foreign investments “wit},
qeynerslso bs:rf‘recll)uglat}on or restriction of profit,” Mr
7e ¢ . . . . 2
e that 1t11)s;§1 matter of indifference to

ave 1 i
\rwllzt}s]t”ilg’l but if a Poplar housing loan s repudi-
vt o e the houses,” etc. . Keynes has
fallacy wpp ted thig argument to the “ Free ’ Trade
D gy lgl }grl‘.ores the advantage of the employ-
on which int}é ndustry at home oyer exported capital
Marked gyt acst only 15 received ; though he re-
SErap smppe th'emports stimulate employment 707 a

oredcl}3 a real investment at home.”
Fa] v;Ylect to say “a good deal less,” ind
o) Mr. Robert Maclaurin, in 7 /e
. 7 81Ves a list of the twent -eight vars
1020, culminating in that of 1014,

h Were wa
ged for the q .
ome gepenkets, or' efence or forcing of

€!
are preteyfs . tand t of s
3 > 3 0 2
Under Cl\'ilisod)e OCC_uPaUOn of a 'Od Suppllea

our 1 ¥

COStS—its wars :;)r:‘filgp frade were taxed Witﬁri‘:z‘atl
4 correct Proportio S "insurance it would s; ]ca
fraction, * ot the \\'holé-a a2 Vll?l(gfg
Mz, S i |

ves.lmen]t(:(/?z);?fa} _lrn_dccd . itte at forei 1
wnigug) “reacﬁ e)clll .m‘ which Greg Bri(tainmi?g;n dm-
mlprudencc n R 5 utmosﬁ gl Byt do- aﬁ

Ceding the war K:nqe roring the Sy vc;ng b
s @ investments haya ever been pr;-
o Rt i S0 disastrous ae the loa f Fma &
Arig M d on g lessgr scale to the BnaslkO ot
razil, between iooo asll;ng ,III;;IZ-
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j tage of
Nearly all has been lost. The national advan ;
such I}C;ans is small—many of them have bf;eélhzige
ployed to wage wars which could not otherwis
been carried on.”’

of
“ The notion,’”’ concluded Mr. Keynes, “that th

et rid of goods from the coun}lc'));
1s not sensible. There is no virtue 1n eXPor;S e
their own sake, which are not required to orythcif
desired imports.”’ Unfortunately it is not g
own sake,’”” or out of charity that nations try i
so-called “ favourable’’ or active trade balan;:e?' ar
Monetary system, which Mr. Keynes so ament’
desires to stabilise, gives to money—the mStn;viceS-’
a superiority in exchange over goods and se b
the ends of industry, and until this qursmnf o
corrected, nations will continue to St.erC} Oclaims
advantage of being creditors and securing téﬁe s
that bring their financiers money, while at

time maintain the rate of interest at home.

great thing is to,

Banking that Beggared Britaif:

By Rene Charles Dickens.

dz
What smashed British trade at home and abroa
What gave our home and foreign market}sl C flle
Germans, the French and the Belgians? W adz'sz””’
Great Britain with unemployed ? This: 242
portional rates of exchange.

nc
What killed the mark? What threatens thenféﬁt.
and forces the hand of the French Govﬁrirs]h an
What gave the international banks Eng] which
American credit in place of the mark credli Tl
they had condemned long in advance? W pa This
kill every good scheme of currency reform?
again: the disproportional rates of exchangeé-

THE GOLD DEPOSIT. o o
The gold deposit is the property of the ¥.-,
holderS.g Theirprights are based on the Progor;per
Wwhich the gold deposit bears to the quantity ?j “I,)Ould
currency issued. The availability of the gol X-
either "have established proportional rates Ohtt e
change or have abolished the paper and broug: gold
gold out again. The locking up of the world 50 or
enabled the High Finance to nvent the dispr rgﬂr«
tional rates which have overthrown the world’s {lege
kets and made the right to work and trade a prlvature
dispensed entirely by the High Finance. Then
of this terrible punitive instrument wielded bynote‘
High Finance (and based on the robbery of the Jeal
holder of his right to the gold) will appear in Cand
light when the difference between proportiona
disproportional rates is considered.

TOTAL CURRENCY AND TOTAL VALUE-

1130015
In 1913 the German currency was 2,504 m’”%ﬁg
of gold marks, or 120,700 million sovereigns. old

paper marks could either be exchanged for the %ing
or (periodically) for goods and services posses 19
value from work equal to that of the gold. In Iggh
(says Dawes Report) the gold was still there, thotua n-
concealed. And the Germans could offer subs the
tially the same quantity of goods and services a5
lamenting Daily Wail daily told us.

The Germans had lost many workers duribg ",
war, but (like the English) they had never put fo'tql
their full industrial power, and their national caP! 5,
had been augmented by public utility work (cand gt
railways, etc.), some of which was got in ex 1a.ﬂt
for issues of paper money. It cannot be said that
railway or a canal is not every bit “as good as gOGer—
(in concealed deposit). So the total yalue of the do
lan currency was either a constant or a cresce? he

gure. But it could only have remained so 1 tal
exchange rates had been proportional. That £ ue
value would then have corresponded (A) to the Vathc
of the deposit behind the notes, and (B) tO

the
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’ (periodical) selling power of the German nation in
goods and services : -

I German Selling

Powerin Goods Deposit

& Services (in . Value
| ‘ Currency Sovereigns' in Gold

(Millions). Worth). Sovereigns,

Dec, 19,13 2,504 120,700,000 120,700,000 ;
[ July 7,723 20241783 129,700,000 129,700,000 { plus por 51
{ Aug.1623 220,718,763 120.700,000 120 700,000 ca.nals,'bldbts,
| A“g~18,'23 247,000,000 120,700,000 129 700,000 (railways, etc.

‘ € proportional rates were not fixed because the
' gold deposit was not available. They could be pro-
perly represented thus :

urrency Proportional Rate

(mlllions) of Gold Pound
(sovereign)
2,594 20 marks Rate bearing the same
‘ 25,940 200 s fixed proportion to the
259,400 2,000 i entire German currency,
l 2,594,000 20,000 s whatever its total amount
25:940,000 * 200,000 may have been.

Three things are clear: (1) The British sovereign
Would have bought (in each case) precisely the same
duantity of goods as in 1913 ; (2) the whole German
‘ crrency would always have sufficed to buy the whole

£ €rman output; (3) the German currency being uni-

' ormly and constantly adequate, the Germans would

fve been free to stop printing money at any time.

_ = >W could such a rate have been fixed ? Simply by

[ Vising the banks in advance how the currency vould
at given dates.

THE FAKED (DISPROPORTIONAL) RATE.
Doulégz‘?” the British paper currency was three paper

S per sovereign of gold deposit. It took three
f:tlzer pounds to m%lrll{e onge soverggn. The bankers
Was 410> Quoted for one paper pound; and that rate
\ S always disproportional i—
| Disproportional
Rates of Exchange

3 d of

C Paper Gold Pound a2

l (ufr‘?“c Pound (sovereign) Pmpomonﬂl old
Millions) Rate Rate Pound Rate

| 2,504 ‘ 20 marks

25,940 200 600 Z0Ch
; ) 000 > 0
I 25:940:000 i 1 Socon 3 do .

1,000,000

3,000,000 200,000 5
€ figures are t i . how near the
truth they are . e theoretical. Now, see
& Millions.
.20 gold.- s
' IO’OOOgO. d mte il mult]phe(.i. by 25,040,000
I arirlman urrency on July 7 , 1923 ............. 20,241,783
COmpare the ratés
Bank Marks.
.el's' Paper POund rate, ]ul 7 1023 1,000,000
1 Przly()lg g gold pound (sovereign)_ymte 3,ooo,ogg
crtional gold pound rate (under). .. 200,0

e
#f, ng that bankers’ rates on July 7, 1923, Wer
€en times greater than they s/nguld have been.

I THE HITCH IN THE PRICES. :
| eithell}(?n the bankers’ rate was fifteen times t00 big

Ay $ . :
| to th)e German prices could rise to a level prOPOI'UlOf“,z%
Pro: 0r<tf_Xc ange rate, instead of remaining at the le
‘ or;  onal to the (then) German currency;

001(1]13,1)1 They could rise to a leve] lower than the one
T & ianded by the exchange rate. o)
Qbou,s What.tOOk Place: German prices rose 20 @ l" o
| Whial, 228 lemes above the (¢hen) pro/ﬁarlzomzl ej'//e
leyey We see to have been three fimes lower than : lr
4 Worq Commanded by the exchange rate. In Octi 1;

foy t}f’ CIman prices were (abm,f) five times too fhe
Enproe German ang three times too cheap for

8lishmap.

1 "UE EFFECT ON BRITISH TRADE.

Effectthe bankers’ rate could have taken corfrllﬁlgs
€Iman prices would haye been made

times higher than the (then) German currency war-
ranted. gT he effect on British trade would have been
nil.  German competition would not then have been
more terrible than 1n 1913.

But this would have made the (then) German cur-
rency fifteen tinmes too small for its work. Thefc:;g-
rency holders struggled to keep uE the value 0l ' cle
currency. The exchange rate fought to raise the ezﬁ
of prices. The exchange rate was the greater %fl' ﬁ
conflicting forces. But it could not entirely abolis
the struggle. ;

The f%%owmg figures give some idea of what took
place:

Sovereigns’
worth
Proportional buying power of gold
pgund (sovereign) in German .
Fodo oo (I e
Proportional buying power of paper %
POUN GRS +essspata et -
What the Enghshncllan got :
his paper pound .........ooeoo
1 i f one
Proportional buying power O
rmpillion marks (then the exchange ;
EN L) 00a0aa00000000A0E0 6 OIS0
Wiat )the German got for his mil- :
lion MArkS  ..ceeeeeesevensmennnseecees

i 158 y a3
Other'\lyll]s(.:e iggrease in the buying power of the pou

er cent. . ; 8
Th\?zg(g%fse in the buying power of the m
b 5 pszrg(lm(t}.erman houses c?ulgdbe eorsn f;;
£1c0, Thou Seds ol i ﬁrmsf ?l;ne-third of
A Thousarn kind either one—ha.] to = [
el (re}’cees)., Such was the advan agw Ak
e beiigpin German that Germtanc};umry'
curr?ncers living cheaply 1n tha o e
ffr;(zggan buyers simply bought uplest S
could lay their hands on. And,—

] 3 de!
this is what killed our t1a
THE EFFECT ON GER{MAI;I:{(.L
The effect on German trade was Iour-

P imes their
If German prices did not r1se to fifteen t1
hen normal level, it was becausﬁ:{ers could not pay
; e(l;) The German currency h(-)th currency Wi
the advanced prices with 2

mall;
had suddenly become Egﬁns d it casier to leave

2 German exporters * advantage
& {}}1‘: British importer part of r;i‘}:n et
than to get his fellow countryme

. s osition. ,
once t0,an impossible prOPbout five times their

g : :
Prices therefore (as said) rose tﬁ i
oportional level, reducing the tote D ot

ol; Eue German currency (1n SOVEItie

' hat it should have
goods or work) to one-fifth of Lu/z(;6 f;/:: i o
been.

In addition to which fo::;saleable. o b
industrial output became .

Bigures: Sovereigns

figures : ercg

1 f Currency
To(t:al rEx‘alcy)in 25?1?733 millxﬁnz 20,241,783
Divil(l:lred by Exchange a

(l,ooo,ooo) .................. .
e semces 100,458,217

a
aleable goods
Lingals murderous for

iodi sablée)
eriodically renewa S
A sitqution monstrous for Germany

England. 1.

: srman currency being
The buying POWer of t}fizu(ig’ the currency deficit

uisite S e
one f} fthr %ff tt}]:se cr»?qthe (then) requisite currency : it
was Ifour-

B —
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could only have been'madgz adequate if it could have
been multiplied by five without a further fall in the
rate of the mark :

If Industrial Output is—
Sovereigns' Worth. Millions of Marks.
000,000,001 output will buy currency ... 000,000,001

129,700,000 output will need currency.. 129,700,000
German currency, July 7, 1923...... 20,241,783

Currency deficit (millions)...

: 109,458,217
Increase of rate or increase of currency : there could
be no other solution,
I1I.

Wages and private incomes are paid in currency and
not in cheques. It was 1mpossibl

e to pay wages with
one-fifth of the necessary quantity of goﬁey. gPrivate
ncomes were sacrificed.” People with private incomes
sold their capital, and stood face to face with starva-
tion. Workmen were wageless before half the week
Was gone. Hardships were forced upon three-quarters
of the population. But the banks, the exporters, and

the industrialists R :
credits and cxﬁrengc(;'t. s e o
INA

To get the i i
of thegfe the international bankers to reduce the rates

ranc, thy : :
e mark was deom%d and the dollar was impossible ;

Germany too
i\llaot;vlfhogetr;; and printed moneyyas flgs‘:h;so négsi%}taelre-
or ma?ki ethGermans‘ expected to raise the rate of
e tg - at way, but because they %ad to make
faster they pri;?eg m e e
itk 1 bm.pney the furthey the rate of the
bread the marlc

A BRITISH INTERESTS.

ntil the rate of '

B(e;:]y alll i igri ((:)u r’;l;ﬁcpound has been dropped in
‘onal value (gold or indyssy;

ae(IeY){hwe shall keep our wzemplloz;i’dfhe Aaﬁier 4 re}feg-
P them a hundred years if that s necessar}\: R

S 10t a soul 1o siqp

£TESS unanimoys] :

to the ¢ Sy put down everythin

to theiy disprgcreas_;e of foreign currencies (insgad ogf

E{‘?\'Qd therncelxgx)o rtional rates), and, in fact, the
12h Finance c:stt‘) be either malignant agents of th}é
icted o People, € Most ignorant boobies that ever

THE 7
Bep, 1dWOL\DERFUL DISCOVERY,
9 7h0w . o
H;I{qo ;} }:Ql ;‘i‘grit;at 15 Science |
N ve, th s
As Gor naeﬁ\}i)tcy‘!ls as human
a5 shoym

Andil that Hipqy learni
2 n
AI.]Ad Etro Cemn air;}:,%del .
e know =
s own of Heaven angq Hell !
ut lest wa .
L % \'alﬁcf;;]tl'to treasure
mrecn}ber Good anq E\',il
ound likewise on Earth |
\V'l;;) Conquers

C in that tu

B mr:: pcvcr.-cnding shrifr:ult
L 1ko this Barth o Heayen
BIVe us Hell for life |

MORGAN Typ,

Labour Stripped, Naked!
. By A. G. Crafter. p e il
“The Prime Minister has devoted himself wi 3‘]6
his intensity to create an atmosphere,”” but, adds o
new editor of the new Socialist Review, 15,,1t 2L
time the farce ended, and we faced reality ? i
The Imperialistic' Manchester Guardian, Or;h o
other hand, in its eulogy of “Labour’s Sl::{’MPn S .
Office,”” is more generous. “Ministers,”” it saya'»:
“have fully maintained the credit of the State e
home and abroad.”’” At the same time, lest ; 1;
should interfere with the Guardian’s project O te8
coalition of Labour and Liberalism, it then quo =
G. D. H. Cole: “The Labour movement lives ©
ready-made clothes, ideas imported from abg)am:
and i1s the pale wraith of a dead thought; thed Out‘
munist Party is a failure; the I.L.P. 1s played (1)'sts’
the S.D.F. is a mere haven of refuge for Socia =
il at ease in other groups; the Fabian Society aGmild
table-rapping from the dead; and the “e ”
Socialists almost non-existent as an effective forc 4
In other words, let us applaud Labour, if only e
cause, through lack of will, courage, and crea s
thought, it has maintained everything save its ©
professed principles ! of
Really, of course, this applies to every Pﬂrt‘ysti_
the old order in this new world. For these are m'rit
tutions, the formal expression of the sPlthé
principles, methods, and organisation © ced
old order; a system and civilisation which has cea
to function; and this, it follows, is indeed b
world. - “The world,” said J. L. Garvin last “Cusé
“is still disorganised, its trade stagnant, beca or
presumed statesmen have refused to take risks
peace.’’ : of
Gaining office by a fluke, a chance itself born -
aos, not “ Labour,” but the autocracy of LabPe 1
under Mr. MacDonald, sought and Obtamn
security of tenure by sacrificing its principles am
taking the easy course of following the prograf;r,s
of their predecessors as outlined in the lat e
King’s Speech. ~We have, they said, “ m];enw
these things.”” Overboard at once went their Ova
principles, their own programme; and what V o
wrong with the world, and its remedy, no lolngér‘
interested anyone in this new consolidated 0!
archy of Lib-Lab-Tory Imperialism. A st
But what at root is wrong with civilisation ?n“s
necessarily be reflected in the parts, the instituti0n%
the parties, of this whole. It will be found, aih
shall presently show, in the organisation of =
Labour Party itself, in the I.LL.P., and the rest
its affiliations. si-
. “Is Labour,” we have to ask ourselves, “ @ pon
tive force, one capable of restoring order, feasoo’
Iesponsibility in government?’’  Bryce, Fetreled
indeed all informed, thinking men, affirm that 197
of those things exist in government to-day- Caﬂn’
new order arise from the unchanged spirit of ‘b
changed leaders of an unchanged institution? -~
1€ contrary, must no reform, regeneratioﬂ» ﬁrs
start athome? That is to say, a new spirit, it SEC
Must in reason precede a new party, just as neW, v
stitutions, in turn, must precede a new civilisatior
D any case, the governing principle must be ne‘{".g
ere for the nonce the present writer is deal}ﬂst
with the spiritual, moral side of this problem; JI70
as the Credit Movement is an expression © R
'ormal, material, economic side of the same thmg'f
But let me safeguard myself from any charge€ o
cant: this does not mean that the writer is €¥¢
Slvelybmoral himself. HCs
abour 1in its organisat; i mocrat
rather is it a confusion of og}ﬁoérsacr;oinddzutocraq“

: t
Let me make this clear by quoting from three 1.(,3cerla
rades unionist, 3%

wntings, from a politician

) NG . yat 4

ton-party politicist; in thig way at the samé tthe
Onl_\’ u\ h ith

Sugge i
woglggdspt,lpg n(la_‘t Vhat is wrong Wi
rid ?’” hut ¢ A Way out ’ a5 well i

(4

f
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(1) In aletter to the New Leader, July 25, ‘‘ The
Revolt of the Back Benchers,” E. D. Morel, M.P., is
concerned with the *‘jettisoning ” of *“ convictions
and pledges ’’ by the Labour Government; ' prin-
ciple is to give place to expediency’’; but “prin-
ciples proclaimed for years cannot be abandoned in
a night.”” This ‘“ is not an exceptional incident; it
1s typical ”” . . . ‘“a real effort to instruct the
public; there has been no such effort. . . There is
a tendency to treat the Parliamentary Party as a
tame cat.”” And so on. (Incidentally, Mr. Morel
did not follow this up in his own journal published a
ew days later. An omission easily understood.

IS main concern, observe, was for a closed cor-

Porate junta, the ‘“ Parliamentary Party,” not for |

the Party, still less for the latter’s * tame cats.’”)

(2) A few days earlier, in the July Labour
Mon;/zly, the General Secretary of the Locomotive

ngineers and Firemen, II Bromley, declared that

ntish trades unionism, the T.U.C., and the Labour

arty, are all dominated by their officials; active
Mmmorities are crushed by a combination of officials
and the inert; members are apathetic because
Crushed, powerless, and impotent; a small salaried
autocratic junta in every case rules. Servants, 1m
stead of serving, rule. He would, therefore, give
the rank and file more power and officials less, or
€ven none.  He would have them ‘* secretaries,
10t autocrats. This would awaken members. A,E
Present they are ““whipped to heel by officials,
:}“ pressed not forward but back. To this end, he
3 ould replace the present executives ‘ for a period

years.”

(3) Earlier still, in THE NEw AGE, May and June
ﬁ}st, and again in a series in a Liberal daily, the
3 7cester Echo, June 30 to July 23, the same idea
ﬁneXtended to civilisation as a whole. ~_ This wrter

ems the same confusion between ochlocracy ::
but ooracy, resulting in the same political autocracy,

lrresan a?‘btocracy now consciously subservler.‘é tao %1}
on : = : ide
s I; 1sible plutocracy.. The governing 1€

Xisting disorder, active in all, unconscious in
» Was, and is, he finds, “duty.’” On the Othecli
S n t}}fz now universal demand, by groups anw
Zove s, for status and control,” he interprets a nﬁ's
cace INg principle, that of © responsibility. In thi
“loya) government, together with the notlor'lz
yaut)}; 'atzld “patriotism,” would be based t;lot ‘2
s n “duty to” one’s trade union, party, the,
) SW.O., authority, the executive, the G,O‘,’e.mmfent»i
RS tate, etc., but rather upon “responsibility ’?‘?qo
bey i themselves, irresponsible _ things. Al
alijes 1<t peoples in the great war, on both sides, all
tunis Soverned by second-rate minds and Sy
it, 1 S, all alike did their “duty” (not as Dy 52}1)\\
" auty order), all alike obeyed and were betrayed by
Onity,” and all alike themselves failed to expreﬁs
fug dame 20se of social responsibility. | Thas} ée(:'
33 irrementa.l 1dea and error of the existing dls(tgl' 7
Sanjt,, Ponsibility based on “duty,” instead of,
Sona] v ould suggest, duty based on moral and per-
Ziven i}elS_ponS}b{ ity. Finally, besides making m(én.é
Powey 1> Principle, then the supremacy of the Cr%]'l
Credy’ the supr macy of things, the control of gy

Most

ZISQ’

1

last & In a few irresponsible private hands could not
Rei Minute longer., .
Neceg ™ INUSE start at home. First in leaders—i

b:t]essary I new leaders. Then, second, in such 2
Tvey ¢ Say, the IL.P. At present all parties ';Irﬁ
Vitah O £0D to botfom, all are in flux. These in-
Not Y Must and will be rehorn, New parties are
die, "gded. The old will become new. This, Of
Of emaeeoponsibility will supersede these autocracies
like tasculated Labour forces. Officials will }?eiﬁ’;}r
Wtiye € Permanent officials of the SCTV“?esl' he
Deop], “Xecutive elements, in turn, unsalaried. e
€, the new electorate, now await just suc

Sitiv, 3 4 ¢ -
menil‘e policy. “And here the Social Credit Move
Can act,

Contemporaries In Three

Continents.
By C. M. Grieve.

II.—PEREZ HIRSCHBEIN.

1 that
t has been well said of Abraham Goldfaden t!
then, in 1908, he died in New York, he left bghmal
an intellectual legacy that will, when all 1s (sla,l t.a.ns
done, consist of two or three stageworthy produc 1on(i
numerous folk-songs, a fair variety of poen;s, agla-
the historical distinction of having laid the foun .
tions of a Yiddish drama thattfor too long remaine
ithout any worthy superstructure.

WIEP}?e ﬁrstyto writZ fo? the Jewish stage, Goldfggresn
impressed his form upon all his lmmedl%;e sucgesm iné
thus founding a distinct school. i e rlay ing
couplets, the song and dance, the %}Sel-lge %’c.’ =
jester-type (containing points of res_emb tzil s
Spanish gracioso as well as to the Ehzal R
may all be traced to those Separate]e'e}?“(:}loldfaden
diversions of the Roumanian Jews whic e
found ready to hand for c.ombmatlon..th e
was to cling to the Yiddish stage Wi e
long stifled all genuine progress towar s

drama. o) A 4l
ma’lgie history of the Yiddish staggdlgthgri o
which became the centre of the Yiddl 2

: ipts of 1883—1s on¢
consequence of the Russian rescripts -~ stituted

. 1t was
which would interest H. R. Barbor; 1t W I;ldfaden’s
to an unconscionable.c(’)rtllg]ne{glz}l};i{n]s'alwtary results;
ival in America mignt hav o there an
arrival 1n e echuded_ from the stadgb e
but he was entirely ¢ being succeeded by Shal

i »
: in disgust, .« \while you wait.
- l\}r’cw‘}ggrl;o‘ﬂd Rt play .‘svgll'l ¥ ')Il'he Drama
e ac Goldberg says in his €552y
s Isaac GoldDbe
nsition = i — '
Of“?l";i various plays written by .th
time are too much alike in t‘l’wllr g
require any special mention,” bt i
]'gob Gordin in the early 'r’mmet\gi]e e t
Hiechno the Yiddich stage The Ume Wt PG s just
! stk : irn: there was
The plays hitherto proc choldfnden e was o
dccliniizg{o CG:ntrfxrcor::) ﬁ}i As frcqxfjent.]y t};]r;p};;gz,s ite1 dg'ec-
N ijon. swung too far in PO Bften
dulum, in the r‘cactno.e,lcome B e e rc: o en
/ ; ¢ quer]
o qudm : "\ot of sentimentalism and gro e
; i i the stage
degenerated into a i g aie
shole, however, he exercist e
'Orfllugrllie‘:igc(:)ic?edly peneficial and mm.nf:d a go b il
7 Gordin (1853-1900) Was born, h\];{griqu%t e e
d. and early acquired the S?r e his busy
s ende (Ivan the Incisive.) Indg 25 o land
{3: l-rfftry and theatrical career he?) el? o o, Lessing,
Slh(zll‘(espearc, Goethe, Hebbel, Il S drillparzer, s
chiller, Fagptiedh i " Gott, Mensch, un
%s;:’ovsl,{y. His best plays areM'oele; e i bas
Teifel, a variant of F(zusthand ] é; Le Bl
been said of Gordin that he cg;:r o e e
ic 1 but can rarely carty 12 Tl B e sus-
end u&:ﬁ’ is Mirele JIRS, L 13:%16 identical
2 d to the very last “ only to leagg:n itk
:gé?fa for which the authcir a:enders B pectiter
iV than C Sl
1 cumulative power K e
grllrtr?o;t breathless d\\’lt}li 1nft;g;[;1\flhogm e bien
conciled to £hos e
m?tgre]rg(l:cel ge After all, who could hope e e
estr ? .

é able to resis 1
over have been sent, will she b’cl" his is the turning

i ild ? lay
her andc_]nld e of the p
ple'ad]'nglfllfrile's l%frE; it is the gr%‘ttsg?. instead, we
point 1111 it had been written. ‘}‘ andchild has
e O'I: ¥nerely related to us that “f}ﬁe ki
lclz?r‘releii off \,'ictory whercl]n]s elc:ﬁf C;ndnion? Iunde;
i as stultified by ' lared, “1 wan
(_}%n]'_lmha\:l to work, and hlmﬁ.e]f 3,(:‘“(, will never
o mublAiclv that the Yiddish P lopment as
{)O Siiy'lpl’OSitio.n to undergo ?g:ggue to disregard a
l(fn as the intellectual Jews € e b

problem s0 important t;:ﬂ? P The Yiddish theatre,
e serious Stagc.
Of a llt(‘lar.‘,a

e other dramatists of t]:g
general unworthiness

c i arrival O
« with the @ :
breath of new
pe for reaction:
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despite the hundreds of thousands who form its audi- | Of the shorter ones, /7 the Dark (1906) is perhaps the

: . . : -plays
cnces cannot hope for the survival of g powerful, | finest from every point of view. His longer folk-pl /
talented writer so long as the majority of its authors such as Tke Forsaken Nook and T he Blacksmith’s

will, like me, be mep who take to dramatic writing | Dawughter are among the most wholesome and ‘wholly

through accident, who write pieces only because they delightful products of contemporary llteratqre—f“ll,lt‘)f
SO i 1vi sentiment that never degenerates into sentimentali v
like me, are isolated and see about them only ignor- informed with a beautiful and spacious humour, :ns
ance, jealousy, enmity, and rancour.”’ profoundly simple. “It was,’” as Goldberg s }1’1’
Nothing need be said of his successors, such as Isaac | with The Haunted I'nzn that Hirschbein’s name rea Z
Web Perez and Sholom'Aleikhem;Leon Kobrin—who, cleared the barriers of the Yiddish milieu, and f’tl)_ll'n_S
along with Libin, the short-story writer, dominated | while attracted the attention of Gentile critics. :
Yiddish letters in America for a whole generation—is | was the play with which the Jewish Art Theatre o]
the next name of consequence, and the first to treat of | New York, under the direction of Mr. Emannue
el ey vish themes with notable artistry. He was Deicher, inaugurated its career in the autumn Of-lglg
: : . - | By virtue of the striking production, and the et(:tlxmg"as
oo iddish playwrights, some e el IV T RE S A e i Itsik, the drama was
£ 1 I soon the talk, not only of the Yiddish reverGerv -
also of the critics of the English Press, who o
T Broadway for Madison-avenue z}l]nd watzlg%’f'sc‘:’thusi_
3 8 s € stories upje
associated with the pr_oduct}ilon of some of Kobrin’s ;sltsrtfce:té:mn?ngg?% R Uik (e s
: the commercial side”—are ] , is, however, 1
Golhec terest than the N T T ovet g
=% Kobrin's highest achievement i not | and }t,hough these may be long in winning the ‘?Ste‘iﬁ]
which is their due, it is by these that les.chble?&‘ o
iterary brutality 25 A apable of bare deserve to be remembered, They establish him,

; ; / 1y disciple of Zola | called : e of our most interesting and charm-
éoﬁll/_iﬂanmn 'Vzlfage. It is one of the finest produc- fﬁg ggg}nﬁ)g%es o A

slé’;(ﬁﬁeg’d}?‘?h tongue.”” TR ! “Weiner, in 189§ ” says Goldberg, “ queStlorzn
such, of intericaticl,i;lh = first Viddish dramatist, as Whether the Yiddish stage would last another

onsequence. His finest play, | & 5 s ago. Since tha
engeance, was produced by Reinhar()i]t years. That was twenty-five years ag

/ wis
. the Dey g date have been written the best dramas of the Ifex n
Subsequently l;)elzyggeaﬁf’ i e, e i e Lowere: e foun ol
ussia, Poland Holland Norway, S 3) d % 1:3 i facts of which e thems(}?l ugh the
Italy (where it hag 2 Wondeti] rir. 2 ‘6e en(') 41C | not been slow to take cognisance. Even .tho tage 0
0 R {isl’l-]ll? In 1916). A“eh?f melting-pot should finally claim the Yl,ddlsn Sontinue
great powers ag g novelist fnd o regiogmse. SCU'S ( thig country (America), the Yiddish spirit will € g
- L. Mencken, “None of hig aﬁ 5 hramatxs’t’ Was | to express itself in the adopted tongue, as it has e
inﬂugn‘czs{l or\;vi;;er, 5"’.y}§' Wwhere done; and it will add a distinct ml)t% CHS 0
part plodsz(l)on f;hge“"s 4 | literature of the United States, as have tt}i]et'an Louis
: LY, quite impervious 1o the 1abogu go?] such diverse spirits as Abraham Kahn in C'IOL’ dwig
better spirits. : : IS Of the ntermeyer, and a group of others I DOCLIY;E Sl ecmmy
ates most cultured Jew ewisohn in criticism, To-day, it would SnaiS'
and the average audience for the Yiddjsh Yiddish literature is in the midst of & quaSl_ret a
—average|” pCCIS sance. Tts future depends upon those mﬂu.enccsop &
: ski—author A will force together or disintegrate the Jewish Itﬁpr(y
D Inter alia, of After all, history has a habit of poking fun al £t to
said « » Professor G, p° Balker, odear\rax;d phe<,:,ies. What the future holds had best be I°
W n I look aboyt n English lit’erature for a her.

here 1 0 201 play, T thin) of Ben onson’s Vol ; L
I T€ 15 1n both plays 'somethmg- of {he same nfof}z:g’g’- IVYbridge and DOlab Del‘eSSl

there mr, the sam¢ bitter re

The Gog of

: Cognition of the
daley, (y N sordidness and horrey??. Marhuﬂr?ouE 4 CONTRAST.
& \1910) : ) Y Mag By Morton Tchelebi,
ithey Macter?. 2, Play in many I€Spects superior to
(1.9”), and 4} CK'S or Heyse'’s; 77, Dumb Messiay, . 3 : is what' it5
E"\»'e_s of Ring TivC One-act plays Jritlen around the | Ve ancient hamlet of Sabridae i W

et : ith im-
avid '(19;3_1;), of which Ludwig | Picturesque name implies: 5 bridge mantled with !

: ingin
beautif ] Justly Observed that thejr Tose 15 mortal ivy, Spanning a foaming hill torrent, Sing I
B G : as : F ¢ Ve
reality l;h aSJ aeterlinck’s o Yeats’g ; in ;)assioiuggg and leaping, like a Mildmay salmon-trout, for €

I > ; ags
= unq‘llestionabiy L aywright Surpasses both.” Pinski fraying its remorseless way down past the great cr

5 7 alley

EBC—"a fll 7.0 o€ of the Master-dramatists of and boulders of red mar] and limestone in the v re

Golcril]éerg has :zll?d,, 2 rare SPirit, ap artist Sou](’)nO:; bed.  Above the tree-tops, you get a glimpse ae
SO y

: : nd the
.1 SO We com ; and there of railway arches that forcibly remi sin
this little-knoypy (.';utcheFeZ Hirschbein— he latest in | Eastern traveller of the Aqueduct of Valens croS;n ;
early fortjes, 2 iSSI}?n, a dramatist still in his | the vale of the Lycus in distant Byzantium. Bety ¢
- Tench sympglice and :n w0 much influenceq by the | the rolling hills of Old Devon melting away It o
S attested by the dia]ogueyztflcs.’ says Goldberg, “as | mists of the land of the Cornish Johnnies an
IS prose= 1S pla o Pi enz :
tenuol,g S POEmS, thoye ofte,P Vs and the beauty | Pirates of Penzance

- 5 elSr
I' sustay 7 € dialo, i In hunting circles famous fo artmoor kenit
argely verp,] ned action, Bue 15 too ] g r the D

ot
Tar] N many of his oo the beauty proves | Ivybridge has been the rendezvous of many a J&};i]dy
B Y, he is 4 dramatist s %0 ©-act plays particu. meet way back to those far-off days of Amyas the
tigtt'} €n, hag not commercialiscondary sense only.” | ¢i7¢a anno domin; 1750, which bequeathed tols by
w‘mﬁ Joathe most pa drarnaliétm Made these drama~ | Friars of Buckfast his earthly goods and _chatt'eurite
irL'fxl‘i,S*l;?:’“f Of being prodyeeqy Out @ theatre Sood of testament writ in thy Bloeg of hig favO d
s OUDIIE is var: 2 steed. g

SOI‘(:;]'::Q t of h]ism;)tlal;r;s?ep?hlcizﬁilldqrable. A com- Econqmically, Ivybridge can boast of a faxr—zl;ed
" SMtained pg fewer than t“-g:]t;,_g:]-g m five | paper mill which during the war was busily empir .

pieces. | i turning out portraits of Rex Imperator, and w

—
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the best note paper of the Realm is made. But these - The Theatre.
are cvil times, work is spasmodic, and for those By H. R. Barbor.
mathematicians who appreciate the niceties of a ACTORS AND PUPPETS.

. i ks 5 P f
corollary, Q.E.D., it is an axiom that the cessation ts to London playhouses in the courselo
of a Wa¥erQwheel, propelled by the aforesaid e ] las’{ \slv(;e‘{:lssleive% in diverspways to re-impress rrie Wli’t
hil] torrent, connotes the paralysis of economic life the need of a focus for the drama in this country. :
1 Iyybridge the ancient. Which in other or more | /= B¢ need of the English stage is one or m°{§tfﬂe
Vulgar practice, means the reversion, as far as the stitutions where experimental work or replrles enmfes_
village folk are concerned, to an alternative equation productions may be indulged in in a rea y P

_ of exchange: I refer to the Labour Exchange, and sional manner, but untrammelled by the more acute

to the electromotive force of fifteen bob a week. conditions obtaining in the “commercial ” theatre.
0 the meanwhile the staple agricultural interest | A" oo theatre of the kind ad".ocatbed kby « %{é
of the soil js dying down, like an ember in the ash | G anville Barker (especially in hlsh'chOOI hereby
tray. Rich arable lands arelying fallow and growing Exemplary Theatre,”” perusal o \Iv ; muster to
nOthing better than pasture. For the farm labourer, recommend Wit_h all the persuasion thecar;oblems of
€nticed away by vivid illustrations of cowboys and all readers seriously interested llqﬁ d Jé)tely in Mr.
fanches and Req Indians, and other marveltous theatrical evolution) and exempli ePrize National
eikonismat, revealed weekl’y in the local cinedrome Summerville’s Drama League e el B
adults 15, children half price), is migrating overseas Theatre Design exhibited at WetIiI:'ite'y "With tsdos]
to pioneer with toothpick and shovel in the ably serve as a centre for sui:h a?ther ya. YT
Ustralasiap Bush, and incidentally help the Common- theatres, one a large and the Cd for the expeditious
Wealth Government tq ward off the Yellow Peril, | with stages thoroughly equlppfe lays; with a perma-
oW that the Singapore base has been abandoned. mounting of a big repertory CgorISD i ca'rpenters, elec-
ore Street is the main thoroughfare of Ivybridge. nent technical staff (decorzel and with reasonable
Why it \vas s pamed I don’t exactly know: possibly | tricians, wardrobe, etc.), *2

) i . d by profit-rent
tome Ancient Mariner called it Fore in lieu of a better economic administration Lég;i?ﬁp?nstitl}l,tion o e
I and the name stuck.  But this is doubtful, be- | and cut-purse finance, ]ad rove of untold value. It
Cause | failed to discover an Aft Street. theatre such as this would p

ely to the “high-
apel Road, where the motor-bus starts, is still W°“1d,I?rove~SldV?fﬁﬁsgfou;e?f?zgggn{ated spiritual
T trystmg pPlace of the youth and beauty of the | brows,” wi

1 sed have no par-
: ' ism we ordinary mortals nee e
i S i S iy e ggﬁglrezg;scrgm’ but to a great mass of the pu

Mty Ket with i ' ith Granfer XD, ir money and take their
¢ arms akimbo still yaps wi 2 to pay their - and
andy Bill in the shade c:f the “ Duke of Cornwall. read};t?;zcilwé}};?x%e agd agilnhto td;e A
recred o AR theatre. :
1L : - hetics of the professional th ble exceptions,
azola‘b Deressi, in far away Stambul, is eke a vil- aes:E\teprescnt, with a very few mota ated to

- o5 47 is deleg:
th% ] i ting along the edges of a deep canyon, Egg this experimental or 'ter!dqntlal\\fgsrtk olf these, though
nloren L stream from the heights of Tatavla p?orﬁathe the play production someﬁlez}ngitions more OF Iebs’f.:

b 1€ nature of a cloacum maximum 1 ide | fulfilling their expresse -ibed by those very am
intg o8¢ of Giaour Pera, and sheds its putrid ti adequately, are circumscribe

ite
; : : ke only a Limitec
« gg]éhe sullen Golden Horn, which is anything but tions. They seek moreover to Irlll?:e of their opera
g]].)’

ST t %
the semi-private na ¢ lift them up
“re | S i, | appeal, and nto them no tral
ndh\L.;]C 'S not much fox-huntmg in Dolab Dereszil’ tions cannot draw all m.tin l:,vhiCh some such Ct?gne
coum: a(tl beasts of Prey prowl about in the op to the status and dignity that above men
yside

3 : 1 ] S
are generall ed with a certamn | 2 & tion of the drama a
theount of bUCkS%lot. 3 I}jnilnetf rtt}flemOId Turk regime, égitllgueasily achieve. o ion, and trlée
the Sultansl used to exercise with bow and arrow on Human natuFe’l z’ESthetrllCics being what ttléz zn |
for Eres / Tldan meadow, noted during our chl'p‘ﬁ?lrs] chaos of thea]trxgaY :CCEHE(‘)) find our bt’_:?t ztfl of the
the u u}')e 1o iation. Dolab Deressi, whic 1fmmuch We e 'Scarceo}\,/ir;gp'their highest o yfe‘w random
More o ‘?c itqard Valley, has been the §ceneo?nt For dramatxistg moment. foleite Cut abell on tour in
LoUng events f 1 EWs 2 ime. 2 ick Cam
andSton £ oo Shoning giev gt L | e At e i Pelnck BT S
1 £ n ¥ WO

5 Mtrigye as well as sectariap differences were the | § The Second Mrs. Ta dards of drama :

= i stan . Miss
the Y0 U of blood~curdling murders and massacrf}z]s, Lang has been }ost Eglte};lets for many a.rrcxio?;té £
%St rg‘mg urk army from Salonika p?PPefeS ]t1}<): of his uI}Ig‘XCe; ehas( declined to a -third=
- hant of Hamidian muytineers from Dolz Neilson Terr

preciat

. Sir Gerald du
3 : st venture; Sir jith thick
Ssi hejgl : ned. dé drama for her latest Vv trifling Wi

Inqye, S'8hts and dethr dul the Dam demodé k1) is_trifli T
dry?ndustr‘a“y there ig litt?:?l? Sc?lab Deressi beyond | nforier (what a Bcnedlctim)entahtxcs, Mr. ]

entimentd f no import-
e Mackere = he fulerum of | -~ " 14 tenuous s fications of |
lacc(i)~rl Omic Jife isI Etllrllg émfil\l’n gfgoa}s-r t’{; most of the i:{oberts is involved ) rgl)é:s?o the Queen's ’,rhﬁagrei,.
alil:ew 3 >Cved out th:rem:nda\\l?liel?e Turk and Greek | .. ce Asﬂ‘d/i}ll?:egrgﬂgtdt and Mr. B asd} D(iflhnoige ?orpm
lay,: While gy, e ipping coffee, | \hither Ir, eck to view the v M.
ﬁvae g tayly ari:é' ;};er Sllll.nht h}?ursrosclggdinggs being | tality beguiled me}lastti‘;eg as understood R)rlabiaﬂ
ange P now andqthe;eb}]/nﬁ;etmilgdy of a gorgeous | and pressﬁreloit : ]zemthof TP Pﬁlsstackett and
h e O 5 . 2 X/ - - ackety, FOp Ir. ¥
“’hlch Jirsgﬁn* all gilt ang gold and beautiful pictures, 1\\}/"11}2?” The resemblax;cc.bﬁ'lf“regzly_ To rc.\lgvt th
Gree}?OWn as the laterna, 1515 1s titula mystery play 1S

Y . . heherazade A
Eational titled banker, whose name 1s an l?tcrl; e Ifg%};c?cc}ontentlon» d]ilmrggsg:flti(’ll 2 PdnlS){J:
Moo 2Yword i Continental politics and hig ﬁlo’é a matter of mystery a?acxlmdmi‘d and fOStf.emffulcv}’
! But (’)f hFa. natl\re Of Dolab D(“I‘CSSL o ].ll'laginu'tivc ﬂ;ghts are elsb whose bl’find Ol (v‘n-
t}}:ere iS nor® Street, Aft Street, or Chapel Corner, the Yankee film magnates, ation within the mes
no ) «

3 : ghfare is no eckoned as imagination, has nothing to
Efo“r]?]ughfare at all]l [?)it{ aﬂge;“a”;ﬁ;fogﬁ either sldl"’ ,Ca“"(;)[t.: ]tjﬁeri)csychological 1:“};1031!:215 who certum}l:y
Ose i) (OU PILEVEAE: jood-bullt |}l ang, O GAc BRJ S e Ter Q' SHaBT T ares (as does E.
tl?uses h PreCipitous Sides the most awful wog(\vhere do with the 1&11“;1 &in imaginative wares (
€ m: 1 le the Sword of Damocles, an knew how to de
)

« T P f

: author of “ The Shay 1(\\3 0’

L i i Branch C’abcll phel R R. L. S.). But: Autres
Shagpat,

: ) hot to mention Hackett's “damned
B do 3 : n nge. o nmuils. Mr. F
ut 5 tne thmg also is lacking: a Labour Exchang temps, auires 7

€ lack of that Allah be praised!
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grotesques "’ certainly made no Arabesques. Pansy’s
night out was exciting enough, but it was Mr.
Hackett’s American _nightmare and no Arab
Pegasus that bore her away. The customary in-
gredients were ably blended by the author ~and
wisely administered by the producer, But the suc-
cess of the entertainment resteq entirely with the
actors—as usual. -

Chief among these is M. J. H. Roberts, whose
performance in thig piece will probably place him for
once and always in the very front rank of English
comedians. Mr. Roberts belongs to the school of
comic histrions that js peculiarly British, I jke his
great predecessor Hawtrey, and his contemporary
Mr. Wakeﬁgld, he does not rely upon mannerisms or
yalosyncratic trickery to produce his effects. He

Utlds up a character with all the care of a snapper-
up of unconsidered trifles, making those trifles con-
siderable and relevant to the Purpose in hand. [ ike

awtrey’s, too, his is the art that conceals art. His
technique is as accurate as it - 1

om that execrable histrionic method

uﬁg‘g’r‘zaﬁ. Naturalistic acting (and recognisable as
Ourchiermg) as the Virtuosity of, say, Mr. Arthur
and Mr. Qgcar Asche, or” Miss Marie

i ~ M Over-acting. Hj f
I this piece should p . bC mg. His performance

! strangeness i:haf 1S
er mind and poy of appear-
g;leat asset to the producer,
n has a most do;nmating Presence
» Ioreover, the ntelligence to yse
the mysterious and
as_ suitably impressive,  Mr.
8 toen \gasy, complete it nickel-plated knife
Characte’nact(}; 38 one expects of 15 brilliant
Camphel] Gulla;lth\eq;’ery Spirit of Chinlc villainy, Mr,
& s, Sl E ubrey, and Mr, H

14N contribyteq Subtle ang ﬁynished por»trae;arl);
SR they Wwere scandalous.

5 D orol0S€ Prévious vivid 1
atched ity unfaglmg interest, so fzxmsrlii
mgharactensatlon of ithe would-be
Concemian as to leave me completely
am e\"g 1S identity unti] T referred
; 10 mean feaf for this young

52y that p
Llome) did not ri\-alnsy Of the title (Miss  Marion
Players ;¢ not o p.ov CUtstanding abilities of these
Against hey priv lake 5 VEry serious imputation
: 1. Slll]e ‘1‘( play?d up *’ and kept her
U 1€ Key of graqt (1

SDirifs > great good humour
not i3 hexr- Wxts \g;llnfh typified af| (he acting. T do

S ’
ihe farned wa hard.em  CVer, and the success that

ance, were 4
I Malcolm Kee
HH times, and
every Cllbit of it.

¥ ~earned anq o ortsome. Does

the Lk yme note, which disclo . i
: > ses that g}

r. De Or'S wife, T€present a vy from

gue apologia from
1 a somewhat unsyjt.
0 add for or against

3 e
able ré?:?fo her appearance |
Miss Cocr BVT:];::\G nothing ¢
= Othar e
er Performance that toolk me from a

sodden Kent to summer-ruined London last week was
that of the marionettes of the Teatro dei Piccoli. 8::
the Garrick. This was in the nature of a return v1slle
since the installation of Dr. Podrecca’s little p@‘O}I:t

of wood and string at this house, and my ellg :
since their first appearance at the Scala near }t’eur
year ago. This, again, is a show which no allna i
of the theatre should miss, for the little people PO

vide a refutation of Mr. Gordon Craig’s theory

c
the dispensability of the actor and at the same time

serve as a verification of Mr. Craig’s other and major
criticism of the theatre. They demonitrilﬁg
undeniably the value of the pre-eminence Ot e
producer. They afford a risible parody of Sly h
and affectations which as practised by certain p a%te
of flesh and blood, pass for talent. My favou i
Bil-Bol-Boul, the nigger rope artist, for exampi®

. - faceiss
caricatures the volcanic uncontrolled energy o

tain actors, but Bil’s éan is past human power, %13
yet' in a strange way human, all-too-human. 5
Podrecca’s clever skit on the “concert partyusical
drawing room music hall turn, and the matures
comedy satire “ Flirting,”’ are inimitable C?r;; ian
of a form of theatre art more sinned again )
sinful. And Salome,”” the negro dancmF %gical
just strips jazz mentality down to its seX-PEﬂi ]Ot et
quintessence. The charm, skill, and exceler;)e g
cal arrangement of the various items can on ﬁ’ < who
tioned with a recommendation to my rea ?rqt
have not yet done so to taste and try a matmged( e
Garrick before it is too late, and we are rg)b1 eﬁnd 5
type of entertainment which should certainly
permanent place in the English theatre. Jowed

Our National Playhouse, municipal or en <hibi-
theatre, would certainly find such a place for € g
tions of puppetry as well as provide us with an

{ O
stonal opportunity of seeing as fine a collection 0

® e or
actors as are now appearing at the Qu’een S lnnW
which did more justice to the player’s alrt aoers_
steadily growing body of more Cl;lthle playg
* *

. E) ct,

Owing to the failure of “Low Tide toQ}ttS‘es_
the Everyman Theatre revives The Man ohe part
tiny ** this week, with Mr. Claude Rains in C ble
of Napoleon. I referred last week to this nadvef’
performance, and make no apology for thgse part.
tising the appearance of a fine actor ina nsier
The weather can afford no excuse for it 1s e[iu e,
reach the Hampstead Theatre dry, despite : m%e 5
than to get to any house in Shaftesbury-ave
the Strand.

FEAR. ¥ Fear?
“ Fear ?” said the Christian. * Do I'admxt toherefo*'e
No: God is good—la}l his work’s are good, and the :
I nothing, nothing. L) s
fe;gut in hisglibrary, late at night, he feared. Hef fear:
his books, his work, his room: he feared himself. Wl
feared his fearlessness. 1T doubt? Never. ’(,}od is &
and therefore fear I nothing, nothing. . . .
But yet he feared: he doubted, feared, and fell.

THE SNAKE. ’ d more
There was a man on the West Coast whose wife h?—‘]led a
than the common terror of reptiles. One day he \]ustorﬂ
large snake, and put thj: corpse in her room to ﬂcge was
her to the sight. Even in her hushand’s company Eoin‘—’ a
almost prostrate with fear of the huge cold coils. * away’
hard man, he locked her in alone awhile, and went
He wished to cure her stupidity. leave
As a naturalist, he should have known better than tod hoW
a little window unbarred. When he returned he foun His
quickly comes the vengeance of the snake’s mntf- W.
wife’s body was almost cold, 0. M. W-

BOOKS RECEIVED.
The Green Altar. By Miriam Alexander.
7S. 6d. net.) -sh nﬂd
Rosemary. Collected and Compiled by F. de Buréh (o.

Walter Stoneman. (Sampson Low, Marston ar
78. 6d. net.)

s Unemployment Inevitable? (Macmillan. 8s. 64

(Melros®

ct~)

3 : € sam int-coined golden
Oeverelgns S € way as our Mint-coin g
J,
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LETTERS TO THE EDITOR.

S it WHAThIS ‘“MONEY ” ? TN
IT,—I do not wish to be captious, but I do thin = '”
that the present ambiguous use of financial terms Sit—1I noti iTH(EJr Ezg}x‘ggfsiugust B e
S eduasst impossible for the many thousands f lrt’)~kn?‘ l'lc"(}el nVﬂ;’tness ” As one who has read
0a ¢ anJucated people who i PO gaie 6y ?t \iitl?omilch in(teere;t me;y I be permitted to say
' 1 1 3 . . . .
anyesg?t ngt ecrleest e (tihe ﬁna&r}mal ?u.etstlo{‘xﬁeiz gf,f that I scarcely think it quite fair. First, on a point
Many words wﬁirc};n:joedr S::ar;blc?ugt ?rolm. meaning to | of actual accuracy. From the For}claworg 1t is :cll)glct’}lies
1 (1 G s i) .
foaning, taking rergegnow behind this significa- | that *“ Tiny >’ was only 155 w e:nd elni fe dhe
tion, nay, behind that—like Red Indians fighting | Temark mentioned in the review 73

exact definition, but surely Mr. Helby would not forbid us
the help of our context when we are commenting on public
affairs.—Ep. ]

4 ) h
death. Your reviewer complains  that thoug
r;}:md” t‘rFS?S‘\yords such as *money,” u“ S| Tiny ” purports to be in touch with leading scien-
othgy’ inflation,’’ exchange,” ‘“par,” and
rs

; £ ; i

« : . tists he contributes nothing new. _Surely one wou
Chieyoyg wél:dpggl]:ﬁ)s b SeY ;1’ 57 tgsexrx;(l)st lﬁ;ﬁ(; hardly expect a treatise on ?itomxg tpél}ies‘f: mf;;)nnéezrl
Magines thyt it knows Ei(}:{fluse 1€ gof 7 Rnd 1 | boy who Ieft school at 15 anf rsp::tting i emade:
Cannot help thinkin e % meamcrilg ated person’s | Of his life in military service, ct> ge e e
dea of the meg e Zfi He e utch s pht R know. It is the essential ad\‘anhathe“_Stic S
Hor, o the ordj ning oﬁmon?y 1s de ge and | the language is simple and c ;tlr Bl
lega] tender m mart;};l e nanenal mmA, glot?] }; this | one would expect from the na ltl}l;e e s
2 the trye o eianl € same thm%‘. nb t}?e fact | With regard to the new racg'lr;ton e
that the word s qocaning is shown o am informed that the Was ing renid
duceq & thr Was first used for the colnage pro- nology states that a totally new typ

fae € temple of June Monere, which was in e loprt i o : :
Wast auGovernment Mint. Money meant coin which der dolx)mtgwish to trespass on the dxﬁ"ldcult sslékr)ljsecggﬁ
valy SUaranteed by the Government to be of good alleged communication with deceased persons,

that .tl . Nd 1t wag trusted for no other reason than I do mot think the review does quite justice to a
:xacuV o overnment was held to be trustworthy, gallant soldier.

W. R. C. CoobE ADAMS, M.A.

1 1 ‘“ fair ”’ review of a
[The question of what is a *‘ fair ' =

: C I 1 1 Upoﬂ the
‘ 1 acter depends entire }. 8
‘1 A elte[ theHlSel VES under bOOk Of thls ha -

A €r. e
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THE SOCIAL CREDIT MOVEMENT

SECRETARIES OF LOCAL GROUPS.
ABERDEEN.—J. Crombie Christie, 12, Pitstruan-place.
BELFAST.—E. Salthouse, 172, Albert Bridge-road.

* BRIGHTON.—J. E. Whittoms, Stanford House, Stanford-avenue.

BRISTOL.—W. Arthur Evers, 12, Aberdeen-road, Clifton, Bristol

CAMBRIDGE.—Rolf Gardiner, St. John’s College.

CARDIFF.—C. H. Williams, 47, Whitchurch Road.

COVENTRY.—H. E. B. Ludlam, 12, Grantham-street, Coventry.

CROYDON.—T. Gillis, 66, Southbridge-road.

DUBLIN.—T. Kennedy, 43, Dawson-street.

EDINBURGH.—Lawrence McEwen, 9, Douglas-crescent,

GLASGOW.—H. M. Murray, 73, Ingleby-drive, Dennistoun, Glas-
gOW.

* GOLDERS GREEN (The Hampstead Garden Suburb).—Mrs. K.
Roche, 32, Hogarth Hill, N.W. 11.

HAMPSTEAD,—Mrs,
stead, N.W.

* HIGHBURY.—S. A, Potts, 116, 8t. Paul’s-road, N. 1.

® KENILWORTH.—W. F. Alty, Windy Arbour.

LARKHALL.—W. McPheat, Laurel Villa.

LEAMINGTON SPA.—John Willows, Arno Vills, 63, Willes-road.

LEEDS.—Geo., Kay, 7, Wyther Park-avenue, Armley, Leeds.

* LEICESTER.—Chas, Crisp, “Edyeon,” Hobson-road.

LIVERPOOL.—E. J. Pankhurst, 22, Beckenham-avenue; F.
H. Auger, 43, Fieldway, Wavertree, Liverpool. :

- LONGTON, -STAFFS.—D. Amyas Ross, 66, Trentham-road,

LONDON, CENTRAL.—W. R. M. Stevens, 6, Palgrave-road,
Stamford Brook, W. 12.

* LONDON, 8.E.—R. Edwards, 28, Westmount-road, Eltham, S.R.9,
* LONDON %Wl.a—wmicm Repton, 5, Pentland-gardens, Wands-

MANCHESTER, —F, Gardner,
Cheetham, Manchester,
MIDDLESBROUGH.—Mres, Ella M. Dunn, 2, Linden-grove, Lin-

thorpe, Mi brough.
NELSON (LANCS.).—M. Harrison, 11, Lane Ends.
NEWBURY, READING.—Leslie Forrest, Rosedale, Thatcham,
NEWCASTLE—ON~TYNE.—Arthur Bartram, 107, Morley-st.
OXFORD.—Rev. V. A. Demant, 5, South Parade.
PAISLEY.—R. K, Reid, 47, Oakshaw-stroot,
PLYMOUTH.—F. R. Crowe, 1, Beaumont Road.
PUDSEY.—Joseph Smith, Smalewall Hall, P A
PORTSMOUTH.—Thos. K. Justice, 34, Dun;f:-:zuzorh'
RICHMOND, SURREY.—N, Dudley 8hort, 32, Marlborough-road.
gggﬁlElR%AM'_R. G. 8. Dalkin, 41, Wellgate,

<~ W. Bramwell Bridges, Frowleswo: Rugby.

SHEFFIELD.—A. 1, Gibson, o, Parad?;",)e’-squEgm:y : W. H.

Bolton (Theosophical Society’s Group), "8, st. Paul’s

Parade; H. Delamore, 47, Broad Oaks, Darnall, Sheffield,
STOCKPORT.— Alox. Gordon, 85, Kennesley-road,

'STRATFORD—ON-AVON.-W. H. J. Woodward Arden-street,
SUDBURY (Suffolk).—J. Rimmer, Station Road, Sudbury,
SUFFOLR. 1, J. Faithfull, The Hall, Walsham le Willows,

H, Cousens, 1, Holly Hill, Hamp-

Edge Bank, 105, Queen’s Road,

- G. Trowhridge, Glenholme,

W, Coles, 16, Qusen’a-road.
W STEé{ToN*(Neg glaggov:)i—ﬁlﬁ. Gitben, 5, North View,
*YORK.—1. 1 "o Davies, 47, -avenue.

=W, M. Burtees, Elmfigld (}oll-gt::° W. Hallaways, 38

3 © group yet formed, hut rrespond inyited.
ACMAZR%?IC{’&:W of the Central ?I(iondon) %gxo}x;givtltee :
BRENTON, 79, HicH HOLBORN, W.C.1.
SOUTH AFRICcA

—~A—A. Stedman, Hon. Sec., South Africa
CANAD A.E'ﬁf’t Movement, P.0. Box 37, ]oilannesburg.

DA, ¢ United Farmers f

Buildin > of Alberta, of TI,on, heed
tions 122 T:gnl?' Alberta, are willing to z;ch'pt snb%crip-
pat inguiey 2 EW AGE, and May sometimes be able to
Sociall s ditsPl:o;?os:‘i:d}nm lup:::'.vple interested in the
b focmlthe Ottawa « posals. T Connection the Editor
correspondents, Citizen, Ottawa, would q

s

Oubtless advise

———

" . DIRECTORY

ames and addresses of Social i

¥who are willing to (¥) umgver_qu:ﬁgrﬁ:tth‘%d:lfg;&’ ¢;l' w%ldherenu

(@ e (1) exchange g similarly Intoregd
supplemen ; -

’?ﬁ?’é"’"t given on ahrgage. * of tho local Soorotaries of the

: DOUGLAS, hingse's; MY s road, Paddington, g,

. H, 8. Fig Ty
YOAEIN, R. G.'S,, o, Morthon mg "k Demple, £.0, 3,

) E. J., 37, Cale Street, S.W.x.
nﬁ%ﬂgﬂkmn, J. 8., The Old Hall. Lowdham, Notts.

12 & %An;mmp?{ 'I’}(;wnl!end-terulc:e, Paisley.
'NETLL e » uorsington, Templecombe,
JOBEPB, 31, Hlyﬂcld-rocd, Clareraont Estate,

Avucust 28, 1924

CREDIT RESEARCH LIBRARY

NEW PAMPHLETS.

TWO

5 ise !
Socialist ““First-Aid” for Private Enteggl;‘feof
A reprint of the ‘*Notes” in the “I\C“{ TLP.s
April 17th, A critical examination of }116 C}cail"
* Nationalisation” policy from the ‘Socia o re
point of view. A useful pamphlet to distr
Labour and other reformist circles.

The Monetary Catalyst—Need 5"""“"“"‘."\‘,5‘335?-'"%
Entail Poverty? A reprint of the «XNo special
the “ New Age” of June 5th, Written \yllh “tecchnici‘
object of attracting the attention of business,
and scientific men,

X : as the
Both pamphlets are the same dimensions o ntly

“New Age” pages, and will fold CO"‘}‘;’zlscap
and neatly for posting in an ormnaily ostage,
envelope, = Single copics will go for 3d. lfnseac
as “printed matter,’’ if the enVClopid'S) Larger
The price of each is 1d. (postage ‘56;3& od. ;
quantities : 10—10d. ; 25—2s. ;

100—7s.—=a!l inclusive of postage.

e,
“The Community’s Credit.

2 2 ical
A reasoned consideration of the theoreftltche
content and practical implications O

DOUGLAS CREDIT PROPOSALS.
Ay A, LL.B:
By C. MARSHALL HATTERSLEY, M.A.
—_— s like
‘It is interesting to record the publication Ofé’os?:rve
this : they are evidence of careful thought, ay" origi".al
guide men into the ways of clear thinking. of it

thought is all to the good, and the perfect :Q-l'l“g{y future
‘The Community’s Credit’ is an earnes seful com” ¢
advancement . , . . The work will form a ‘,’c academiC
parative volumelo read aiongside some of the mo i Junés
econo.nic treatises,”—* The Bank Officers Guila,
D ; arasp the
‘“ Here, then, is a book for those who \YlSh toobr r}zdit.
essentials of the problem, the very primer There is 1°
economics wherein the iesson is made phun'lDou"mS was
excuse now for the criticism so otten urged tha ; uibdey and
‘obscure’ ... Mr, Hattersley is a SPI‘:".dl.f j{;;me, 1023-
his book is a triumph,”—* Tie Fellowsliip, cedit

. ial C

“. . . . Should prove helpful to the i‘;?zims peen
student who wants a bird’s-eye view of wrescn‘ ime.
thought and said on the subject to the P! orthodo¥
e LM, Hattersley's quotations .from i Socit
economists, financial leaders and wntcl’Stcrs dealing
Credit are well chosen . . In the dlmpmctlce' Mr.
with constructive credit in principle and p[ ‘Stimulatmgl
Hattersley offers a good deal of lho_“gh-;ﬂcrnﬁ”o"“
comment, particularly while dealing _,““lh 1
relations.” —'“ Credit Power,” A:ril, 1923.

2d.)
e
Crown 8vo, 165 pp. Price 5/- Nett (Postaé
Catalogue of other boo.ks gnd
pamphlets free on application
orfs

CREDIT RESEARCH LIBRARY, 70, High Holb

Ww.C.1 ke

SUBSCRIPTION RATES. N
The Subsecription Rates for *‘ The Nev;a e
to any address in Great Britain or Ab;s 6d. for
30s. for 12 months ; 15s. for 6 months; /5
3 months.
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