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NOTES OF THE WEEK.

Eq gl?ard?gys Bank Operatic Society will give * Merrie
ber 2?nd at the Ambassadors Theatre from Decem-
Not g to 24 inclusive,”” runs a Press notice. We'll
cept 8)011 the grace of the gift by any comment €x-
ifficy] express the hope that there will not be any
ty in printing a ticket for every seat.
*® * L ]

gfri{SCOunt Rothermerehas written an article from New
Dair2 ]End it appears under heavy headlines in the
Powg/ lail of December 15. It is entitled “ Through
1 eﬁ-“’_ Prosperity.”” We must, it appears, take
Suppl late steps to reconstruct our sources of power
Y to go in for centralised mass production of

€«

Ang tric’ power instead of “ patching *’ and “ palter-
Make ;‘}’ll_th the coal industry. In doing so we must
hat COHC United' States our, model, because 1t 1s 11
Power hntry where the practical organisation of such
e been successfully carried out. So:
the %rtslicrefo,-e suggest that th? ‘Govcrn.n}ent should take
U e towards revitalising British Industry by
ake ?man A.me}-lc;].n expert of 1n.lcrn:|l1qn:ll experience l(;
Bstems Wit o b of our industrial and minera
Clectric Rk WIEW to the generalisation and the use 0
power in England.”

In

encgt?mptmg a justification of this piece of impertin-
2 € says that although—

Dome of the most highly equipped electrical special-

istg 3 i
engi:qn the world are of British nationality—consulting
eers like Mr. Charles H. Merz, or students and

Xper ¥
J.Ee?me“ters such as Sir Ernest Rutherford and Sir i
the « bom.son’ of Cambridge University—"’
Whig), « 1ess before us ’’ requires actual experience,
e can only be found 1 the United States.
Droc@’ecslgl?p%mg that be granted : then what? He

€«
nlen(‘li\.?t(-l then, when his [the American expert’s] recom-
(if . ations have been examined and approved—"
o % .
are we iad\ the necessary experience over here how
| 0 examine and approve ?)
e 5 e ’ .
adt ;1’5 meet the difficulties of peace with the same
» bold measures as enabled us to face the crisis of

€
—

bl‘o

preme effort to re-establish British
industry by giving it modern equipment.”’

It will be seen that Lord Rothermere’s scheme volati-

lises into a peroration just when it should have been

cast into a solid block of _essential information,
namely—where the money 1s to come from. Is
British credit to be created for the purpose, Or 1S his
lordship’s allusion to the “bold measures = We
adopted during the war intended as 2 hint that
Uncle Sam will lend us some more dollars? The Iz}t}t-
ter alternative seems the more likely, for, with all the
will in the world to believe in the altruism © - S
United States, we fail to picture her re-establis u:;;
the competitive machinery of her most danggeroon
trade rival without first getting a :_nortgage-lgzl'lp1
it. In an early paragraph of his article Lordth ot l‘f}ff_:
mere gives us the signiﬁcapt.mformatlon alt o
United States has 29 millions h.p. of e e{c ric
power, established “in her factories—a <l>rc<‘£
that is estimated, he says, as the equivalen
of 200 millions of human workers, her t?tzltt
pulation being only 118 millions. The re>%
is that “her industrial production 1nCreases by
leaps and bounds.”’” Quite so, but the point 15,
are overseas orders for her production (let us say,
heavy electrical equipment) increasing by equally
long leaps and bounds? If not—and we suggest not
__American_ interests already foresee a tradS slump
and are taking early steps to postpone it by 1}1,\,-est~
ing ** their surplus equipment 1n developing ™’ this
1i'Tol’ country. The present prosperity of Americans
need not be denied, but the suggestion that this pros-
rity has come to stay is false. And the very fact
that they are putting up Lord Rothermere to get them
an invitation to reconstruct Britain is a plain sign, to
the discerning, that their continued prosperity partly
depends on their receiving it. No; if Wall Street
wants to see us prosperous, all it has to do is to lift
its Gold-Standard embargo off our freedom to create
and use our own financial credit in whatever quantity
is necessary for reconstruction work. British experts
are as capable as Americans. The sole reason for the

practical success of the American experts is that they

war, and make a su
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e

were provided with money for applyi ir ideas
whereas ours were not. . pyfing their ideas,

*» * %

El)lil‘r final word 1s this, Take our “backward
ggd S.waslteful' industrial organisation just as it 1s
an blmpy_ bring its output up to its present capa:
pligd {Osg:sgtigiucggr}; accctllr%tg pricing methods ap-

j , and Britain could soon show
f;mfééceatwhat prosperity really means. Tall figures
ng mﬁ xlrllngmganca s horse-power mean nothing.
music-hacll of it 1s actually working? There was a
T song current over here a year or two

- Its title was ““ All Dressed Up and Nowhere

tO GO.” It o -
Al i will soon become topical across the

* % =

W ‘ =
Bie aegiig?i;hat Mr. J. F. Darling is still continuing
iy Addn against the adoption of the Gold Stan-
i recslsmg the Manchester Association of
ganerter '?‘n Exporters last week, he discoursed
et thrén[}iritté%xts‘g?etslt }Il_ild nziade Britain a satel-
o - Unit tes. He advocated th -
mga%ft 1?‘g;t1i)nat£' trading demands for credif, %ﬁ?cﬁl
o > anking policy largely independent for
b ! réﬁoses of the gold standard, since a
%ation.” r:(av\?e(i;g?:cirgor credit cannot cause In-
gy 1 m a summar 1
- rig(:a%fozl}? Daily News.) Alter “}:::Slyncf??’ ?ritt:y
S th'm the last clause, and we agree Tho
ypoxtaat ing 1s that our banking polic ‘sh IS
feoor Boalrsdentangled from that of the Fed}zzralolli1
el so that, for 1nstance, a boom in st lf—
Pt eet could not force the Bank of ES ?C 1
¢ price of financial credit all nglg at?‘lg

Empire. Mr. Darlj
e ’ ng wants this Empire
> goldepvsﬂgcint credit area, and pocﬂ itst?e?ggome
a\xould thereby be “‘ set free,” r: eé
TR rﬁleans of great economic stren r;}
B e shall not quarrel with his affe tg ;
ot g as he continues to preach th cdlon
o cﬁltlantlty can be ignored in connzctpc—
nited Ring created and employed withi l(1')1n
gdom and between it arid the Domilr?iotlznse

Whlle the 1 &
: nd
€ign trade *’ ltlﬁgngz)lgorld 15 scrambling for *“for-

clumsy m standard ; . :
but when (ti}tl}éog of rationing Sharles = fCOnvement if
e e hndg o e s frades
depends f Its own production

)

S Ior soly
trade, : €Nncy upon rey
ey 1t will drop the ggld revenue

p its population
afl’ld no longer
: rom external
en pilot by comInon con-

Fra h i - *

5 nce as uSt 5

1ster of Fj Just appointed M

o mOonsnance for the ensuine Elglrllrtriler 1_119}: R{Iin_
i MM. Clen . e last

leme

- el ntel, de Monzie

pear. La Belle Fra _Louc_heur appear and disap-
: tuous maiden still, ar?d

ntinuous succession of

rcl)}lmer will not get his c{}rﬂ
leenrt detelrmination of h?s
it e y-eight days
use ofS“PDOrtef o?dtrzr:}lcte;oooursel"es tha{ a ;1;20\1;%2
se of wealth N consumpt;i
to improve thef?xr n%luxur.y purposes,’’It)z"ctlr?él \z:/r];d o
%gfcgmf tax,” Can:ginrrlery for the collertiog g{’a?lgz
at peace by hig coroonably reck : 1
than a fortni M T e
night, 1§ ymen for much 1
people have now oWeve - o hent
évc]g a d‘e.now got into thr’ flesuaps. tie Pitnch
ycle, and will tolerate e rhythm of the lunar

others in th M. Doumer
S 1€ Ne mer
name of symmetry r for as long as the

* *
i r‘-‘}‘l(‘l' Trade Editor o
“ne “ Future of Trusts

*

f the Dqg

: il :
” in the ¥ News discusses

light of the Stinnes

and Vickers cases. This juxtaposition of names i
significant.
“ On examination of the Stinnes break

year, the German banks—"
(Observe the artful suggestion that the breakdoWr
had not been brought about by these very banXs- ;

« __came to the conclusion that branches of the “{SS

must be lopped off and put under separate ownersalg,

their definité view being that an amalgam of $0 n:,def

different branches of industry could not be brought U

a unified control.” ‘a
This is exactly as if a homicidal maniac -mad‘lzdlina
practice to shoot red-haired men, afterwards ho¢ ok
an “examination’’ of the lethal “ breakdo,“";mman
his victims, and reporting that red pigment 10 2 o4
hair was destructive of life! It 1s not tl'l;eundef
many branches of industry canno

down earlier this

¢ be brought Ui

a unified control—in fact, there is a strong and

the contrary view, that the mor¢ numerous ‘o
2 the mor¢ Ca? th);

various the component industries are, 1 for
can the “amalgam’’ be moulded, 1if only contl'oll’
reason that there are fewer external an g ;des that:

able contingencies to take into account. 1 about
there is the actual fact that Stinnes id brl‘f’lv% true:
such a unified control. His trust broke dowms
But why? Not because it embraced too “é% Tnes
ties, but because it embraced too_few .
not acquire, or form, @ bank of 155%°; he u
tured pretty nearly everything, but he d!
facture financial credit. From next 5P
heard, that would probably have been his first and
But the banks took good care to nip l;ﬂ fore i
effectively starve his trust for money Editor aboV?
able to improvise its OWn. The Trade¢ ~ atio 8
quoted, obligingly underlines this mte‘l;}? f
the event. He points out that 1T the x€pP
Docker, Mr. McKenna, and Sir Willial g

. § 5sence the
Vickers’ affairs “ we see W gt is L5 eb nkers i
opinion to that given by German ates
Stinnes concern,’’ and accordingly au@
report as follows: geme?

“ It would appear, however, that the st

S X : ec 14
not the special experience required to gcrtnlii"gs/
large and varied a body of industrial un

Now listen. (Our italics.)

“ —particularly during @ perio
depression.”

(2
seve’
d of ﬁfolractﬂd a
red-1% 10
ur analogy) o ulrcdthc

That is to say (returning to o - oe T

men have not the necessary CXPCTE:HCBH'C hﬁgiyres'

keep alive when the shooting beglhe-“ severe, = natt
t he

analogy is not wide enough- .
sion ”g};eferred to the shooting wa: d :
and every colour of hair brushed anisatio? ek
Ghi-miati Loncem to the world-wics (-)re o iy
question of “experience”’ did not arléie 1 esttich
sal failure arose from 2 delibera o expells
financial credit—a commodity that -na] busiﬂeSs fof
can command. Is there any pract{% the dem? ict
who will believe for a moment that1 estt! e
Stinnes’ or Vickers’ output ha
nor their access to financial accom
by the deliberate deflationary aCf-unc
gmft those concerr.(nis wou tilm‘g:f 5
ificulty in co-ordinating th¢
bution oyf all the varied PI’OductS o bjec/
* ’ " 4 that 9500 o
There iz no doubtat gll in ou mmf lal’ge'sc'a»dl tli(i
of all this financial dismantlin Onecte W1re a4
dustrial structures is closely e T 1t15 @55
quickening public comprehension o dustriahs the €5
functions of credit, Themore ta° m'n' atio??
split up into small competitive OT8Z
practicable any general
can be made to appear-
to our article ** The New A
or two ago. We showed there
of a nation-wide trust would
their methods of pricing: and the

-~ discrt
lrldl/from hc

ir
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recalled, was that they di :
i ) t they discovered that inter-pur- | people went towards the fecting i is
ses between member firms of the trust were not | episode illustrates i thle %ei?ﬁifllltl;b chf lt.decig;lz]]lgb

¢ o 39 S
drfli)sltls B in the ordinary sense. ~We could have
nation_wig conclusion then, as we do now, that a
Fnancio ce er'USt could to-day dispense entirely with
transactiom i)t for all suclh inter-purchases. These
could be cns between member firms of the trust
e arried on with the trust’s own ‘‘ money ”’
AT 1t zr'?s rfnovements of tools and machine parts
in a single( fs erred from one department to another
by one firm ?Ctor}’- In other words, all purchases
Interchan rfom another could be effected by the
ankerc? %;3 ccl)' priced requisition notes. The only
cient to ae.ltlreqmred would be such as was suf-
S al’t’.‘hold(?rsy VlVe wage and salary earners and the
accountants - e say that any group of experienced
T v wou-Id find all this out for themselves.
national in as the Stinnes Trust was of being
at ConcerSCOPe’ we say that the accountants of
e POSsibilit'WOUId not have taken long to realise
¥ Inberrsl e les of displacing external bank money
CO?I:?,e/fl;llsgruSi‘ money. 7 /e whole “ danger’ of the
Of its diems ve trust is nothing other than the “risk’”’
blication, oz;:g’;/ and exploitation of the truth and tit-
ger and pi the A + B Theorem. Whoseis this dan-

risk we need not define.
* »* *

» Lh : .
!‘comp(e)sgaélﬂ/ News’s Trade Editor probably did not
Came oyt fword of the article. We suggest that it
of the B; {?O.m the central propaganda department
%ndlve, or of one of them. It is not news,
Prospectys ependent opinion: it is a banking-trust
: —and probably the appropriate adver-

tlSln
g rat : . R :
Dass.age:e was paid for its publication. Here 1s a

“ The bigges g s B

Way co]?nll)):ig“t combines in Great Britain are the rail-
unmistakacbl 16s f"‘“d the banks. Both of them have been
leir beip y of more benefit to the public because of
of that isgbmade into large amalgamations. The reason
Mand, anq Ei)causc they must be responsible to public de-
¢, they are 1‘13[”"150, varied though their operations may
OVer, in their parts of a single stream of business. More-
imerfoﬁgamsz.ltlon the necessity for relying upon

ering with experienced skill is a paramount

HaE IS

and no4
prlnciple. 2}

SO S '
1S an u;i?‘e Editor »> would have thought of that. It
Sible ¢ plllsbtf}kable overdraft of hot air. ‘‘ Respon-
ton of ic demand.” Notice the careful selec-
F}ea_ning ‘?rword ““ responsible”’ to suggest ‘the
ingle StISSPOHSI\'e »"without_specifically lying.
¥ Enowe i of business.”” We wonder 1if any-
AOntext o s what that can mean in its present logical
€ idey ofF would recognise anything answering to
tdum of Asmgle'r}ess were he to read the Memor-
Interferi ssociation of any one of the large banks.
< tter ng with experienced skill.”’ We can get
Pecig]ise with this. It means—'‘ We bankers
2 skilleq g Sreating credit out of nothing, which is
thoing ancy ration: we do not go in for manufac-
gt IS YOurS'eng' goods in competition ‘with you:
1 Uction and gf-’b‘ so don’t you start trustifying pro-
antel‘fereno istribution; for that isegoing to lead to
@ Questq with our job.” It is true that one coul
N {ers»lcﬁns ,E,lbout the acquisition of the
foreclogyy eet ’’ and raise quibbles about whether
un°ed Skillj on a factory interfered with experi-
haor dCioug ?r‘the exercise of it; but that would be
ﬁnhng to do or we know the banks do not like
ac e en!tirellt' They would much sooner keep
oun ant ly distinct from industry—oT those
S might get to know too much.
}?’emtle ’JUSthe McCardie, in dismissing Ca tain
tal’lk )S Claim fo 2 g P
Of po ' r £300,000 as the inventor of the

sa X :

Si, 2y id that this weapon was “a culmination
1r €Xperime ”

Wites Swinto nts.”’ Various men such as General

= n, Sir W. Tritton, and Major W. G-

d ;
Ouby th;tsilae much of the credit, and there s No
e skill and knowledge of many other

who should be the beneficiaries of the fruits
of inventions and discoveries in general. It
may appear a hardship to Captain Bentley for him
to recerve no reward at all after making some contri-
bution to this invention, and it may seem a mean
principle to reward nobody at all, just because the
credit does not lie with one person. But it would not
be a wide guess to say that probably the idea occurred
to thousands of people, most of whom have never
been heard of. There is no practical alternative to
allowing the benefit to remain diffused among the
whole community. And if we cannot reward the
creator of an instrument of efficiency, much less can
we recognise any claim from those who merely make
use of 1t. Assuming that it be true that tanks won
the war, what would be said if the soldiers who
piloted and manned them were to claim a preferen-
tial share of the fruits of victory? Yet that claim 1s
inherent in the Socialist and Communist axiom that
Labour creates all wealth. It is true that more or less
human labour 1s associated with all methods of
wealth production, but that is an entirely different
proposition. The only just—as well as practical—
principle to apply is to credit the community with the
¢ruits of economic development. It is said that In-
vention has a, mother—Necessity. Let her lodge her
claim then, and in her universal mname—tnc
Consumer.

Is the popularity of Mr. Lloyd George’s Land
campaign likely to spread outside the ranks of tl}e
Liberal Party? We asl because, among the pitiab le
victims of the land monopoly the outstanding €X-
ample was given by the Daily News last week 1n tshe
case of Messrs. Rothschild, of New—court, t.
Swithin’s-lane. Eighty years ago this firm took OLIIt
a lease of its premises at a rent of £1,000 2 y.e?r.h 5
recently wanted to determine the lease, which ha
another thirteen years to rufl, and take out @ ﬂe\v qutle
running for fifty years. The landlords, the 1)(7)
Corporation, have asked and got 2 rental ofh£ 7&312
a year in respect of such renqwal, assgrtmg that bly
consider this “a reasonable 1ncrease. Reasonable
or not, Messrs. Rothschild have taken 1t lying down.
What an opportunity lost. The spectacle O e
Rothschilds, their books,

their desks, and their
clerks, forming a dejected assemblage of evicted

skill and equipment in the middle of New-court,

-ould have made an Albert Hall audience weep to
:he Dead Sea. No wonder Mr. Lloyd George lias
fled in disgust to Ttaly. How 1S he to fan popular

‘ f the land when even the
revolt agamst the lords o h ovCh

. : to their exac
lords of the landlords bow to t St ey

one must not be hasty. MessTs. hsch A
icke a warning as to the likelihood ©
have picke Hie }gappening when they last

omething of this sort ; las
l?leard Mrg Lloyd George at Limehouse some years
back; and it 1s possible that they have been anti-
ipati <on of 47,000 per annum i their

:Satine this valuatl

gﬁ?ﬁﬁ%éﬁf of what to charge for o_verhqyds ﬁ\'er
since. In fact, when one comes to.thmk. of 1.t, 't ere
was nothing to prevent their guessing higher, and a
oreat deal higher. Let us hope so, for 1t would
mean a break with an alluring past for us to hear
that this old concern had been obhged to wheel its
weatherbeaten stall for the last time out of cthe
financial market-place. Not everybody could afford
their wares, but their naphtha lamp was the pride of
the whole market.

The Agent—General for Reparations Payments has
issued a report of the work of the first year under
the Dawes plan. The Berlin Correspondent of the
Daily Mail says that the report is wrtten with

““ great caution,” and that its chief value lies in the

fact that it serves to remi d people outside Germany
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that the Dawes plan has hardly been tested up to
the present. Of course, reparations have been paid
he says, but ‘“ mainly from money borrowed by’
Germany abroad for the purpose.” We can only
pray that Providence will, in the New Year, enable
us one and all to pay our debts in the same manner.

To '}}1::1’1 that owes shall be lent even that which he
owes’’ is little less than a divine idea, evoking the
same chord of chagrin and hope as sounded in the
urgent question of the old Scotchman who, having
r}rlladc his first acquaintance with a racecourse, and
Waﬁ/it:l;lg ~been induced to stake a shilling on a horse
g won, }}lxeld his winnings of eight shillings out
s Opﬁn and, asking, in bewilderment, if they
e really his own. Upon being assured by his

phisticated friend that that was indubitably so, he

burst forth: “M
- : “Mon! an’ koo lan ; )
thing been goin’ on?”’ g has this sort o

THE NEW AGE ” ANNUAL DINNER.

B8l o et sge (e Disiner In Londou for Saturday
Caxton Hall %f ay after Major Douglas’s first address at
their visit t. s0, this will enable readers who can exie d
Douglas’s n(:e:‘t?ndon to attend one, if not both, of Ma'?n
advise everyo ings. We expect a record attend’zmce a! d
Further yone to make early arrangements to be pr g
On thepgrtmulars will be announced later R e
{ostare undl:d?}yeh:{% eD:‘I};:]t;irg)l:ic will deliver an important
the Soci S y ristian 1d :
ocial Credit Idea, in the Light of Psyc:i:xim};?itsh"’ i

—.

THE REVENGE COMPLEX.”
Your new Credit Sch
But for something m
That to us all the
And snatch from t

eme may function all ri

ore drastic my choiic ir;{;ht,

hgoogi thmgs of life shall allot
e rich their Rolls-Royces. ’

For whereas, of i
I , of old time
Gazing down on the hot l,ake below
’

The squirms
of th(} d;
ere far the best he:;{/r:errlﬁ;l’sstfg\l\]r ;clear from on high,

SO, if w
And no
YOUI‘ he
And Do

to the saints in the sky,

e’re all rich, as
you sa
one at all is to suffer, e Rl

av i
2 Ie’n, I see, is no heaven for me
glas for sure is a duffer. '

PaiLip T. KENwaAy.

CAROL.

o s, 1700 T e
e \-:(iiﬂhsl’)’ngﬂt in a sinking fog is like
3 - —Ancient Warning.)

[“ Ye man w
an who s
to suffer gt

(qu':ll save ye, long-faced

The]?tdy? o stumbling by.
2 0g around is wide as earth
et only four feet high. 4

gentlemen,

God sight ye—hodies hended low
: heo fspy your journey’s way.
5 0g around is black as night
et three feet up—the Day. '

God help v
P ye, now on hands : !
_ Ye fumble in the dark. s and knees

I‘ .
he fog around is still as death
et two feet up—the Lark. .

God
mourn ve, now li
ve, now like worms 4
Y A s an :
., Y€ crawl in blind despair 30d. it

e fog around
: doth stab you
Yet one foot up—the x\ir). i Wiy

At last the end: wi
¢ end: with face to ear
e cry  Thy wil belflc(})r:g‘ o

Turn r

round upon v

God’s S vour backs, v L
x0d’s Sun, ye fools, God’g éu}nour baclis—

v B

_ A

T ; PRIZE E
T'he Spectator is ESSAY.

4 offering £
neémployment, its Ing 4100 for the best essay on

sent i aus -
n by January a6 r“e“(‘- and Cure,” Eistays ‘478 Lo be

The Re-organisation of Me

Vickers,

Ltd.*

By C. H. Douglas.

i

to the
persons of
require

Contrary
idealists are
To be a realist
a truth which was
Shaw.  John, Chaplain
Winchester, clamoured
Arc, to satisfy an ideal,
abject penitence by the spec
In his case, 1

to his senses; it is to be feare
require something more persona
Pending the arrival o

VIEWS.
it may be remarked tha
which states, inter alia,

write down the assets of the compan

which we consider can reasonably
lue, and to

1 liabilities ©

their approximate present va

contingent and other capita
pany 1s twelve million, four
thousand,

shillings’’ (my italics), betray
peculiarly out of place 1 C

fronts this
a result ©

engineering company.
The danger which con
many other countries, as
of orthodox financiers, the
of the Sanhedrin, to realis

o T f at the
arises from the fact that th }{ittlc “leare

The point might be made a
ing the remarks
at the recent meeting
tion Company. It would tal

generally

indicated

- Jpan’s tormern )
the sight of Jo O e
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this : ;
Oughctoégltbré’ 1s due to technical incompetence. It
A b possible to make it less easy to misdirect
opinion in this matter.)
a poi:ttel\;]eursteﬁhn'xcal excellence had been displayed,
iMmpossibls tt ave been reached at which it was
i ofcontgnue to charge the immense over-
Btoduot wlc')l their factories into the price of the
he histor “‘ff yet competing in the open market.
Binsior ig’ ¢ f?r;ctlcally every rapid industrial ex-
dnsteisl sufficient to prove this, inductively.
of the reconstructions ’’ are a settled feature
modern business world.

(o) 7
Ing n%%hen Lord Inchcape, speaking for the Bank-
aid of tra’d:XIpilesseS an abhorrence of subsidies 1n
about taxat; o not think he is seriously concerned
and assist tort as such, because all bankers support
about the t axation, but he is seriously concerned
Itis 5 ﬁxezchcal effect of certain forms of taxation.
avoid ag fy and sound principle of the banker to
That ig whr as possible provoking a solid opposition.
mposed uy Death Duties, which are a Capital Levy
More dESirI?l%lil the public one at a time, are so much
a Capital I le from the banking point of view than
3% ot evy under its own name.

Writingzucite obvious that each one of these periodical
sidy ag if ‘?};’Vn of industrial capital is as much a sub-
tis g Subsi?i money were provided by taxation, but
‘omparatiy 1y which is only paid by the public n
think there 13 small numbers simultaneously.

ickers rec 1s every prospect, however, that, if the
holders fUOT;lStructlon is taken quietly by the share-
Same ’Cllart er batches of reconstructions of the
Tapidity, racter will follow with considerable

At ]
°°nne§tci}321ca1 matter which is of interest in this
between la concerns the exact relations which exist
S rge firms of auditors such as that of which

W, :
Must belle;der is a member, and the banks. It
f alarge tr e(finbered that practically all the accounts
Prices, in o ade undertaking are figures representing
‘Cpresent ontradistinction to figures at a bank which
Procesgg OfP”ITC/ZdS_z_ng power. It seems clear that the
n the forn? ocating sums (received from the public
growing - of payments) to various reserves 1s a
Oney \verachce: For instance, large sums of
Miumg on Si received by Messrs. Vickers as pre-
v teserve fﬁles- ‘These all became mere figures n
tﬁduce the e direct result of this practice is to
= ereh sums distributed in dividends, to reduce
gv?ntuallys purchasing power of the community,
ing 41, wc}']produce a business crisis, and in short
gc’\’ver of th gle community still further under the
aet\’_veen the anking system. Is therg any relation
Wl-ldltors toe‘wllhngne'ss of well.known firms of
thlth their c%we a certificate that they are satisfied
theo¢ large lents’ accounts, and the allocation of
e'ver is, ° iﬁms to reserve? I think myself that
acery bank ; ink, also, that there is no doubt that
pEtouneg . s uponan auditor’s certificate of the
sa“king acs a pre-requisite to providing the usual
thOI‘tly andcommOdatloq. So to put the matter quite
wf- ms g, baldly, the immense difference between
d ch are g.t“ally earned in profits, and the sums
tfn R d‘.Stl‘lbu‘ced out of those profits as divi-
i by e irect result of banking policy, and con-
Ms Power ry largely to the lack of home consum-
3 .‘i"{hICh is the cause of the difficulties of

Cayave cliz ers and many other under’gakmgs.
a Use there voted some attention to this report be-
funumbEr Ofl.s no doubt, firstly, that it is'a model for
m;i‘{h eCalllmm_m?nt industria] reconstructions and
pllbf '?tnkinse it is an indication of an intention to
Slic poli g policy still further paramount OvVer
thrssrs- fcl I think the shareholders, not only of
selateneq W{i‘z}flS, but of all other . concerns
of &S Wheth ith ' reconstruction, should ask them-
2 heayy Cer they are prepared to accept a policy
apital Levy imposed upon them piece-

meal, every interest in turn being penali
ing the banking interest, and f%r}‘?her lsac.:r?denggé
generally whether they are so satisfied with the
surrender of British interests to foreign financial in-
fluences during the past few years that they are pre-
pared to see the industrial power of this country
re-organised in a form which makes it particularly
susceptible to such influence. i
If you do not hang together, gentlemen, you will
hang separately.

The American Mind.

By John Gould Fletcher.
II.—_DOLLAR DEMOCRACY.

We have seen that, strictly speaking, there is no
such thing as an American: racially he does not
exist or has never been perfected. The force that
produced such vital and original types as Whitman,
Lincoln, Melville, and Grant, was to beget no succes- .
sors. These men, who might have been founders
of a tradition, became instead the legendary heroes
of a vanished race. The America of the slum, the
factory, the chosen land of the industrialist and the
financier—to which European immigrants Wwere
lured in increasing numbers to “ break strikes
and to replenish the population with their fecundity
" this America became now dominant. Even be-
fore the Civil War the native-born population began
to decline, as the inevitable result of transportation
to the cities and into industry of what had been an
agricultural population; and the troops which Grant
had employed to break the power of the South were
one-half German and Irish immigrants. After the
war, the educated Americans came back across the
Atlantic in despair, looking to Europe for relief an
salvation. The less educated remained to deal wit
a country which was no longer anything but a geo-
graphical expression and an economic situation.
And the economic situation, rather than the geo-
graphic locality, has led to the specific American
® state of mind ”’ which has been 1mposed on each
successive wave of immigrants enterng the
country.

If tgese facts are disputed, let us look at the
real motives that induced the United States to enter
the late war. Despite all protestations, omy a
minority of the population could feel either sym-
pathy or kinship with France, oI Belgium, or Eng-
land. The overwhelming majority were either dis-
posed to admire Germany’s military prowess, OF
were neutral. But :the financiers of Wall Street
were persuaded to lend the Allies money, and the
steel magnates were induced to manufacture munt-
tions for the Allied cause. America was thereby
made to feel she could not afford to lose. When
Russia collapsed the United States came 1N to
avoid Allied defeat. And she came in for the pur-
pose, now avowed, of seeing that her debts were
paid.

It is assumed
the American 1s
everything in life

by most educated Europeans that
t%e sort of man who measures
by its dollar-value. That 1s quite
correct. But the reason is not, as generally stated,

that the American worships the dollar.  As the
he Englishman 1s a symbol of the liberties

Charles I. to the days of Waterloo and
Trafalgar, so the dollar to the American is a symbol
of something else.
It is the symbol of democracy. In all of the
States, a man can vote upon the payment of a poll-
tax of one dollar. A dollar is therefore the symbol
of American citizenship. And a man is not a man
until he has earned that dollar. To the “‘ one hun-
dred per cent.”’ American, the purchasing-power of
money matters nothing. What matters is that his
money be earned. . _
Many are familiar with the story of the Middle
Western farmer who some years ago found himself
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Elrl(;zpﬁfét_yc()(ir oth(irwme_, and which instinctively pu-
peyehalin: rse 1t 1at will lead to more dollars—this
:\meric"tb-y fekp ains not only the mistrust that
their s rf?quently display for each other, but
unde-ntl}lstrust for Furope. In no other country
throl: h]C sun is it so common that two men W ‘
fricndg' out» their lives have been apparently loya
e b] afr?d business associates should suddenly |
o»\f‘c‘-nt( e}x‘mudmg each other. And though Americ?
. s to Furope her independence, her art, her 1deas

er very life’s-blood—for every American has bee?
at some time or other, European—yet the only 1"
terest she officially takes to-day 1s Th the collectio?
of European debts.

Against the system of “ dollar democrac "
the waste it entails—waste which ranges
defilement of the American landscape by
ments to vast Government scandals—th
American intellectual class protests in vain,

when their protest becomes as it must always ten
of cultu‘-fe’l

in th o
side :f Z.maQRll:pg_CQmparEment of a Pullman along
country ﬁ‘{%}%ms}led European pianist tourin the
asking thereb a% do you do? "’ said the farmger——
Slcr o siran y the question that every American
European. ‘g%rdt whaIt pciay the piano,” said the
ret1o-1'ted the farmer o you do for a living? ”
hat this sto e
be ud tory 15 mot altogether apocry :
Ne\i_ Y%‘Eﬁ E}St'ge fact that there ispatr';)??:én?m}
the members ch OO}II.teaChmg musical compositio:'ln
own living in othw ich are expected to earn their
are being trained er fields of commerce, while thelrf
Atterica there is o conl (1o and executants ?
And without a leisnlﬁ-esduc? thing as a leisured ciassn
not be created class to absorb art, art can-
What Americ
merica doe h .
ready-made f s, therefore, is to buy
Families of fortune bups old. mrxsiics” cstabished
: : o)
€y appreciate them,” but bzzit:é’s»ﬂnot Eecause
) ]Cy ave a

social value. Th
works enti . € possession of a f :
crat. itles a man to rank hj ew imported art- to become, a defence of good manners,
: mself as an aristo- | of the traditi i ity i merci
Backwoods : _ ol e o0 radition of moral integrity in COM /5
art manifestat-sentlment is still solidlv host: dealings, they are saluted with the title of reac 1 to
years ago in ;C})lns on the part of theg t'O.Stlle to all | 21 aristocrats. ~ They thereupor emigrate has
¥1at Poe was a: So?th it was Cornmaollﬁe' thThlrty EUI‘?PC or become tragic failures. A mlaﬂ “;I};Zde a
aw made 1 as
he North never hEalill example of Sinfuiy ought e 012](3 dollar is a man. A man who nmeriCﬂ
urope took the rd of Whitman or T} conduct ion dollars is worth a million men. dollaf -
Mark Twain w m up. In my own earl horeay ti]] | the country which has made the world safe for ) (
with reason, | looked upon askar y days, even | democracy. v
When the moyj nce—perhaps {To be continued.)
4 ving-pi
cach State establisﬁg glgture developed 1
forbid immoral oicd its own board das an ar, Towards World Unity-
i S nsors
srézg‘?ce,. can only be c())rfl the screen. A kiszrsfgo By Guglielmo Ferrero. :
le : Wf‘th revolvers mustsg many minutes lon . (Translated for THE NEW AGE from the ‘
tOrtEreedor comics,” most of s\lf?lthoclllt’ and so o%’ Europitsche Revue.)
Mis I amimals, are. h Which deal with the I. . and |
em’orI;I ek L.loya, D’ougﬁe\l?’ Seouraged, Ton? Never has the battle between optimis® ypd
in resc{li\yho display in film th al?banks, or Larry pessimism, between the adherents © Ormuz >~ ime-
more Ol.g maidens from the er film their prowess of Ahriman, broken out so violently as 1 G i
lookedpuplﬂar than Charlie (Ehgr-llp of villains, are Whither are we travelling? Upwards, o7 % ard
laughs afzril as a fool, and thgpAm- The latter is abyss? And what preparations arc gomgthc world
of the Amerm3 not with him. The mle.ncan audience | 11 the gloom and difficulty of our age’ I(S) A sh¢
man hgg st;Ctdn film is, indeed. g ultimate morality falling back into the former chaos? frrma o1’
with the il ed, that the hero Ssha }Ilou‘r}g English- | €4upping herself for a marvello'us’trarleOAhrimafz
Ton et and the dough ” in t?u d ““ get away Gloomy are the signs for the disciples ©orld: at
From New v 2y With the gi I en, For to-day two feelings dominate the WOTtcy,t8%
look op tf’i’IYOrk to Sas rf‘rl. and the dough. . . and fear. The continents, the Peo?les’gccau 0“;
ecopOmicaﬁ faces of Amcn’nmsco one sees the same and the different classes hate eachi other; D¢ ¢ tbeof L
ancial im Y, to be Cc)ns_dcans—the desire to rise fears the other; and the fear 315 great | lave iy
are the POrtance, ldered a m . hate each oth H . is to-day tBE te
the failyras i LDOSE wh an of solid fin- | 4 other. Humanity is t0-Ct% 0 jts b2 ves
are not Whitms' The trye 1 o have not this look | ° the terrors which it created t0 11 B 1och'
Rockefeller, porn Melville eroes of American life Between Europe and Amencs LTI
€ro of Amer; ord. The g f~r Grant—but Edison but Asia hates and fears Europe- Ita 11"5 pin® .t
% 1o Can life, made man is the true English, Germans, Slavs, Greeks, Turs,;quer dyi‘S‘
Americy kge to be effective ; Japanese, Christians, 1\/Iohaml’ﬂ€dm_’.s,d’l such _Je
by malin ;HOWS how to be ef.m the only way that have they all regarded each other Wlth'tt Omrﬂp
tions. ‘Ar%] moneY\affeqse fective—that is to say s, gyes: | Cine might almost ! ev;tn 2 Sy |
for the m €rican wiveg re sexual and family rela- ship in arms had become as deep OF S o wal* HE
for the Oor_)(?y oL POSitiOHStp}TCt their husbands, not cause for hatred than being opposed mrcriﬁced tozlp’
% fiag igp~ sition they have ma 1. hervs ibiesited. bt Every nation believes it has been s> oy 1e1€ ot
him . w2 POOT man, his hn,’ade for themselves. If neichbour. For the first time in histo 2 aval ot
themsel\(}eces are eS‘timatecd 1113dren frequently deépise pears a huge sum of claims and debts as; et me?ctﬁl
espises th to money-making., their power to adapt of all the many causes which have al¥ Va}i{s Onﬁlace'
i s ARG the Teslings deo s, e Lok Yaiance. - competig ambitions, THEC g in Ly of
Bam] Ungarian deg alian despises the Hun- trade jealousy, difference in custom? atic Coﬂd 0
mer'p € from abroaq pises the Finn. colour. The world has become 0n¢ gado‘ess an” 10
I€a m the deg become mo commercial law in which there ar€ juce " who ,if
attract doj] egree t . re prominent 1 g Ati07 282
; ars to the 0 which they - n | means of executing decrees. The 1% "thes® Tjtor
S a successf mselyeg. y are able to | onl - tions ; ev” s
- ul lecture If a Euro y debtors hate the creditor nation®: “pe Cy ol
country, he must I, or best gel] pean author | cannot come t derstanding with deb oif
cannot obtajn Aiml)e (;yorth froub.lgie = 1m his_own | nations; thoes \?/Iilan unbf)l’-cshcat once hate hiﬂt #
count, Maeterl: mediate g ng about. If he : 3 LROSE Wi are : sho W
failureS;ﬁ?ce}qtsgl?\dl{’ Lord Dﬁ;i:l’ hIQ does not E}ggeydont pay and the credito® =y the wvﬂ?f’.
P Ay BrOadWay’.ys’laEgitfffé;:eare Never has there been so much money Slg padly 4
E sS. 1d been badl}égftﬂ

The demo

pPower of th cratic psycholo :
€ entire C(’mmuni%gl, 1‘]‘;)1’2)1;.}121 }E)as. set the
asis of cash

and never has the whole WOT h SO
Never were the goods of this €art? “,nd i
tributed that rich and poor, fortuna

J Speakr th
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nate
which azlllr :a% t}‘() suffer from it. There are nations
mations d i; oked with their own superfluity, and
becatse tl};c g of hunger. The latter are in despair
endurab] y cannot buy, the former find it un-

oy \i hthat they cannot sell.
true value Corfc tlhc‘ rich are trembling because the
N6 parot tlg ieir treasures has become doubtful.
sure of jts lay e world is there still a State which is
e whole . \l’f:l, its institutions. The framework of
We hive seenr seems £o be getting loose, now that
ever fall o rocks which we thought must last for
restlessness Asi”md. The world is condemned to
e mriserai 1 have been thrown off the rails, all
Peasants :ficte’ rich and poor, townsfolk and
OPpressos 4] ors and vanquished, oppressed and
In Tuing: A he wise and the fools. Half Europe is
frica, Ausstla ll_S tottering and uneasy; America,
Onarchiesm ia, think with fear of the future.
fOMerly - acrle falling, kings are in exile; he who
& Selicw s ved, now seeks to command. Not only
and’ treated zce ?ut the black secks to be recognised
berg of the h s of God s children like all other mem-
Wppeal to o Iuman family. All nations and classes
?ame languag 1t and justice, as if they all spoke the
ever in thge’ and yet none understands the others’.
ful living Be world there has been a gigantic, fright-
speak, tha é‘gel, it is to-day. So might Ahriman
esg d of pessimism.” And yet let Ormuzd
pirit of Good, the god of optimism.
Five hund . * 3

Planet p; hred years ago man knew little of the
pl ch God has given him for a dwelling-

ace
. Ex VST U
all wag stratent’ form, distribution of population—
nge to him. Every branch of the human

tree

stoo

gceans ha%l gé(;nel,c separated from the others. The
Ve n_from eternity wild deserts which the

of m
an had never seen. The world was un-

k
T to itself.
m.ethodii afilfteenth century the Europeans begin the
Nineteen czxploratlon of their planet, which in the
1 peoples arI:t:tlury was about completed. Gradually
d'e Sontice ] races, the religions and cultures, and
Wlscovers itssl fe.arn to know each other; mankind
Corld_ This : v the subdued earth becomes one
ienturies adval;lcjelégatlon, this unification, for three
M the nineteentl; only step by step, is accelerated
century, as fire, once only the

meSth Sl
of tth ave of man, becomes the almighty master

3 (S WOrI
:lnhlght Oastfl'th At the tumn of the century mankind
: € wh at it knew and spiritually dominated

ole .
are ﬂ?@fé;ga“- Railway lines and telegraph
Wit task which efs of this one great world-body.
the ;. SVer mighti or 400 years the work of man has
umﬁcatiog fler means unconsciously served, is
A Calleq excluo- the earth, which, it is true, cannot
i long as thesé\{(-t-ly a work of sympathy, of love.
kned SCattered ifferent branches of the human race
muo to each and apart, they could remain Uun-
OthSt be Otherwpther without hating each other. It
int °r, for now ise when they learned to know each
Iow® their rig, t‘clttractlon and repulsion alike entered
= ghts. From difference grew hate and

Wires

The sn
the (C Uni :
a;f;l ospeﬁca‘;t;fn‘ho'f the world came about through
; e the sword, through brotherly love
disee, 20 Cannogob exterminate, through peaceful
CaInOVery of Amrers alls. It is no accident that the
0 aboyt o] erica, and the invention of firearms
by ification O?SthSImUItaﬂeouSIy. In proportion as
ext TS and re f the world progressed it was afflicted
eonrt volutions of ever greater violence and
Opin;. 400
Piniong fyiz; all great conflicts of peoples, of
o it Ws have led to unexpected combina-
5 tful chaog Iofet not be able to recognise in the
B Mysterious rul o-day the deepest confirmation of
Teatest ¢ rule? Certainly, we have experience
atastrophe of all times; only a blind

{

man could deny it. A
never so _realisgd itself ;sdoi’z:tb?cfyhil:an race has
hate and in love, as in the midst of tile mom Fouy
of all the wars that have ever raged §St ol
more justification than precisely in thi.s w. ev}? vt
world been able to cry out: “It 1s myself I ae.lr; ke
mgr!h,l 3“11.;1)’. fwnfir}rleconcilable enemy !” i
is solidarity of the world at w ith 1
be observed everywhere. Have nc?: :lllt}inlgnsealf I}?'ay
become noticeably weaker through the fall ofC tllfs
Romanoffs, the Hapsburgs, the Hohenzollerns? A g
do not all democracies suffer under the miilitan
dictatorships which in certain countries have o“l:y
up, as it were, on the ruins of the war? T
When the power of Russia collapsed, have not all
the rich men upon this earth, the New York banker as
well as the Indian rajah, trembled for their
treasures? And who would have prophesied in 1914
that a war which broke out between Russia and
Austria for predominance in the Balkans would end
with the triumph of Catholicism and of Islam? And
yet so it is. The political fate of Middle- and
Eastern-Europe has weakened the Protestant and
the Orthodox tendency, and strengthened the
Catholic Church, which depends less on the power of
this or that State. The collapse of the Russian
Empire has freed Islam from its most dangerous

opponent.
The war has intermingled races and nations.
Americans,  Australians, ~ Japanese, Hindus,

Egyptians, Senegalese, Moroccans, numbering mil-
lions in all, have come to Europe in order to fight.
The leading spirits of their countries have followed
the warriors in order to become acquainted wit
Europe, and it is gradually becoming clear what
these individuals and what those multitudes after
their manifold travels and contacts have left with us
and what they have taken away with them. Already
Europe was in process of becoming American,
America-European, and what an impulse must not
the war have given to this double movement!
To-day Asia detests our Continent more than before
the war, but she knows it better and is trymng to get
a deeper understanding of it—only, it 1s true, tO
injure it with the more certainty. .

the first time 10 the

For four years England—for
d in

course of history—has so to speak participate
o will believe that she

Continental Europe, and who
r insular position ? But

will ever return to her former 1
stand hesitating before the

the United States I
responsibility of the world-task which was theirs to
limit themselves to their

fulfil, and seem to wish to
but

f the last ten years
ory of the world.
more mature, he

own continent, as 1 had been
an episode in the hist
« [f America Were

have struck!’ so a well-known diplomat of the
New World wrote to me a few weeks ago. Mature
or not mature, America to-day 1s no longer in the
same position as ten years ago; the earth has altered

has become narrower.

its shape, the Atlantic Ocean has,
e two sick continents, for

Asia and Europe are t _

a two-fold scourge, war and revolution, has struck
them, and strikes them yet. But from their illness
or 1ts entire organism

the whole world suffers, f
seems to be endangered and threatened by the un-

rest in ruined Europe, and by the slow fermenta-
tion in Asia. However the nations may hate and
fear one another, never were they more indispens-
able to one another than now. They are all un-

for every single one, dominated by hate and

happy, .
fear, _offen‘_ds the other—and yet none can dispense
with its neighbour.

There 1s no doubt about it; the present sufferings

of mankind are the last, the most painful effort for
the unification of the world, for the highest and
noblest goal of our history during the last four

centuries.

r hour would

(To be continued.)
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Splrltuallsnl. Something serious must be the matter with people who 1
find the affirmations of St. Paul unca;n\'incinq, y’gt x?zho can ﬁg’;.e}{,}g?’lf_assé- Quelques noms reviennent avec obstina- Indeed: there wa 3
: 3 lakovsky, Essenine, et quantité de sous-Essenine | works had been disv:r? I:gdaiorqap‘rvedfe;]tthf C%’Yfight of his
& € S y Fiodor as
Apart from the five thousand roubles, f;hi?hr

The generati
generation of empirici
piricists ww
ho rendered so great a | find consolation in tI y S
1e words® of Arthur Conan Doyle; 10 et de sous-Maialovsl ] !
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the back, wag con:gh the front door, and others tI})‘lr » cl’
and coming ¢, , S;nua.lly passing through all our ro%ugl
Ithere 80t 50 heayy a(illzj In the study. At moments the n;:;;
amp and canqles =9 S0 deprived of oxygen that the icon

, !
glt}'anger§ kept on com.OUtndmg the catafalque went out
50 during the night~ln'; not only during the day but

spend the pj i there we .
ght near Fj re people who wanted to
Pszli)lms for hours, ang rleo'l%ort;fecoﬂﬁn; others wanted to read
€putations ke ) S v o
Pt on ivi
to them, and the Food Ofarrn mg. . . . I had to come out

Prepared his speech, begsghtglclz)'mati?n, Heing prevauely
KIng about the importanc'
e

of my husha
e nd to Russj 2
tdeats: b Tod ussian literature inti
: ‘ yreached I'e, pointing out the high
ussian literature hag . and saymg_;‘ ‘(\1th}§ ;2 great lcigss
e eath.” T listened
the speake
me. A a‘tvf)r;t \]v)aciid o mgm' ES'; ;h(f)g‘l‘{'
& nd-aga; X ould arrive g i
o iy st o o, SPEEEheS about th Importance
aving listened f 9% Which Russia h .
1 or three days t Jussla had suffeged.”
ence, I was at last overcome}witﬁ (’g‘:g;ﬁpeeches of condo-
ir.

[{4

oesL?tr(i;: tI said to myself, « how the
. thinka»‘,tic:(r)ntloln;le “,w})om? Russia hag lost.” Why don’
e sy ave lost? T have Jogt the best ?nax?nirt

: d, th ;
aDpiness of my’life’e man who was my joy, my pride, the

Yy worry me! What

on me, pit my sun, my deit
this mgq Pity me, and don't talk Y. ave compassion
ment.” to me of Russia’s 1
And whe oss at

Pressed po € Numerous de -
L pity for me, as distinct from ¢ RuIs):itia’
b

e
eply moved that T seized his hand and kissed

anuar 1
Xandr 5 J y 31, Fiodor’s b
! 5 g ody w
czens-rs«lo(? pr sentgde:iy-MonaSterY‘ - th:sflﬁiglrc;‘{egrgo
ied on ajestic spectacle : ‘ i
' ol pectacle: long row
?wd of m:rl)ny S{e numerous  student cho%rs '?n(ZIf ‘ere]aﬂifs’
) ?151 ?f thousands of people, f(ollow‘in 1%?12
Ao, nitsialttiti,t;ons, societies,. and associagions,
i) ties of a1] e, » sent deputations with wreaths
- at the death of %"15 united in the common feeling of
T(;m. his memory ostoevsky, and in a sincere desir% to
s e funer i
't was after
Monastery

al o :
Jlrocession left the house at 11 oc’lock, and
b

2 o'clock :
I “51]}(:3‘6‘7;1;; H:;mhed the Alexandro-Nevsky
1 BS Broad Y son and daughte
TING up my ch“dfep;‘;?f}‘}ogz’ :h?d thoughts. “gHoxfr’ qﬁfﬁ
: eir fath i i
so well ? er, without Fiodo
- T } ,y\zp?‘t’ a}i{re]at l‘e,sponsibility resg
¥ duties ;\"orthily? ” A}; quj)l)lz::fed SP'a]:l I ’be able
0 » chi :
. my liféviofotrheo "bﬁﬁﬁfifn, T vowed Otrosdce(‘)'gitg
et e ol Gl
ite, 1 say, with S & e )
5 ? ) my hand
o 1E£0$:;estmade by me in thego [g:inrl.::l}{
ost of my powers and ability.

Music.

I was only able to hear Lamond play (and supe
great and comparatively unfamiliar Diabelli Varic
Beethoven at his second recital,  The work is the p¥

sternest Beethoven of the last period, and

man who has entered spiritually upon the third
the ancient Hindu plan of life when, having p
all worldly experience, he gives himself to the
templation and renouncement.  Almost here one
sue the analogy from Hindu thought still further, an
he has become free from the * pairs of opposilesvy.
guched, balanced, released. It was amusing to tr
increasing restiveness of some of the audience und

mendous pressure of this lofty and austere interpre
audiences

playing stripped of every quality beloved of
the supreme and masterly interpretation of
music.

The Hambourg recital was startlingly

too, but one that stamps itsell at times t
delibly upon the music to which it is
through itself. ~ Hambourg on his occ
his most wayward and capricious moods.
magnificent playing and interpretatio
Scherzo, for instance-—were some qu

formances in some of the selected
Paganini-Brahms worlk. But badly,
Hambourg can and does play on occasion,
same occasion, plays something sup
vivid, vital, and masterful persona
listen one must. There is simply no
Chopin ‘‘ Berceuse,”’ played as an
lutely exquisite in its clean, clear,
subtle emotional colouring.

nay,

people among concert goers to deny that

great artist. To say that a great artist cou Hamboure

parts of the ® Waldstein »* perhaps) what

iseems to me beside the point.
man who wrote some of those early,
song could not write the Second Qu

‘“ Pierrot Lunaire.”
4 * *

sticky

derstandable

It would have been quite un
d her rect

if Mme. Kirkby Lunn had postpon¢
as it did after a day of specially b

exactly a tonic to a singer’s throat. :
the poisonous gases and volatilised Wa$ ect
combustion the harmful and jrritant € ?Jnn

readily imagined than described. M::;es'plen_di

them, but nothing could conceal t]hat - rich
nd I
mad!

! i ger an
what it was that could make no less & Sm(;laml

and the rare artistry, an artristry t
more subtle now than it has ever
again after a lapse of some twoO

been, &
years

s at ¢ si o & 2
than Santley declare that  since - - = oot |

singer whose name escapes me) one gred

appeared at Covent Garden—Madfameicllﬁél*az
H . . un !

voice, purely qua voice, 1s one o o quallt

richness and beauty, of a timbre
dividual and unmistakable, like al "
of the world—Calvé’s, Melba’s, Caruso

Battistini’s. It is a thousand pities lv}minagbilityr

wer,

win & 4 staying PO
indedness and lack of staying P nd at a

upper tones without manifest strain

control has become defective and |

such an artist at her worst 15 o almost
musically satisfying to listen to than £ noto

boomed *¢ International Celebrity Concet

could be named. "
% *

The immense activity in invention ©
reproduction and means of reco
further appearance of fresh devices mb]y gr
spires in one a hope to see a consideras o
perfection in the gramophonic
ever yet been attained, and th
time I am greatly beholden to
New Oxford-street, who, with e
courtesy, have lent me the largest me
Master’s Voice instrument for comp
is certainly in many ways a remark?a )'teic; for
as sonority and volume are concerned 1t

essrs-

and piqy
different. Here is a great and powerful musica
oo heavily an
giving ¢€XP
asion was 11
Side by sid
ns—the
ite dreadfull
variations
atrociod
he alway$, 9
erbly : and
lity behind
help fo
¢ encore,”’
fine-drawn

It is the I)O“"tclr t[?s
1.0 N . P . ut the
things that makes it impossible for any Hambo

.

’4

n
icac
delica Ythesc

As welll s

artet 11

and ]e.gitl
tal, taking -,

ad London

real fog of pure damp white mist < h .
tot ; e Lit
en Joy. ittle Entente i

a . ~in€ *Sy S fo .
1 thev_’re‘ C)l;ah‘qu <ho ary T a “'e.ek’

2 ear
level than forte or fortissimo should ,of !;t:igg-
ing itself in Madame Kirkby Lunn s sq'n;’wl
ability interferes badly with her singing . Tns that oo
octave and a third above middle C-. It 884 erat

asiond e);t
a

f nc\V i

haq o usly §

ding, th ) A gop 2 but it w

rdins, ar
E: 1 nee

reproduc ion Oﬂ)nr.,
at \vithln ac d
y Alfre

their of th ﬂ W

ariso?
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more th;
Pressio:'g; aeclzg?ﬁlt)‘- and produces quite a surprising im-
actory—it im ';‘rllq": I?Ul‘_thc new recording is not so satis-
sages and a c]'ll)[;d: an acrid shrillness to upper string pas-
of ‘the piano 3 ging metal-bar like resnonance to the middle
gladly the dec'(;"t Is dc‘c:dcc}ly unpleasant. One welcomes
instrument thl teq tendency in the new models to produce an
all i“Strumenta' is all (like the model lent to me) or nearly
a gramophone instead of a cabinet store cupboard first and
the ramOphonSC(é)nd a long way after. The next fetish for
Ward direction cf ompany to rid themselves of is the down-
tion that mal Ol resonance chamber—that vicious conven-
and marked‘.‘(}s almost all cabinet machines the emphatic
: Inferiors of the older external horn model with
outh and tonally natural upward direction,

lgfls\qw'de flared n
ving the
sound room to spread and diffuse. But when all is

Said a
nd don .
advance, ¢ the new instrument is a very satisfactory

KAIKHOSRU SORABJI.

The Mass of Peace.

CHRISTMAS 19—
By  Old and Crusted.”

O thoy ;
behold’ I :?};C;gd, tﬁsscd with tempest, and not comforted,
°u.ndali0ns] with )_;al;piirselgnes with fair colours, and lay thy
will " W
C-a.rbunclcs, an’gﬂklc thy windows of agates, and thy gates of
. hglrll({) all thy Ch?l(llrté}:]y sll)"oﬁ]%rs of pleasant stones.
a s 2

e the peace of thy chil der Ctlallfxght of the Lord ; and great

1

At wag ¢ ; . —7saiak 54, vs. 11, 12, 13.
Like 30> the first Christmas after THE GREAT PEACE.

} its pred
c ~
astoup cessor, the Great War, it had burst on an

¢d worl
grophets and d, to the utter confusion of those financial

frf;,; Wrong, C'éﬂrg“'jdlts who are so very clever and so
tous qiRisterre to t}?L' from the Urals to the Hebrides,
Tha dlscovery that ¢ Golden Horn, had made the porten-
evep,JueStion "begy It enjoyed a community of interests.
Mo ace, Latir;’ 'rf* to be mooted, why, if emigrants from
a o undér Unefe gotom, Slave, or Kelt, could live in hat’
Milar am; "¢ Sam, the parent stocks should not enjoy
When l‘alntg under Dame Europa.
eve Secon timee’ With her merciless logic, proclaimed for
e 1 o history that *“ man is born free, and
anq < discomfort ;n gha.msy" and that it made no difference
EXisten " She ﬁnallll disgrace if those chains were of gold;
ey €nce tq oblige {Nrefu§cd point blank to be taxed out of
Sha €n the ranksgof ¢ all Street and Lombard Street, why—
to fo)la. 20 eXampl Albion * could scarce forbear to cheer.”
low, Ple that the rest of Europe was not slow

long; y W ailed the prospeét of ructions with
of g;]r!g for the:rgqgf Mussolini an?l thg gospel of wurrk,”’
againls?n“ and dollo ,Sldf dolce far niente days, with lashins
Pondep: the Jordg ofl ‘hf’ macaroni, cheerfully went on strike
appeal'm a bit, she dl}gh finance. As for Germania, after
n 18 Weltansc ecided that this was a new-and-to-me
Afteche Judenhety, hauung and promptly started a ‘! frische,
Was 8 2 period g 1he Test had to join in, willynilly-
it v O fight rlofs*tht‘fe could be no war, for there
S reseryeq fo,reacept An}el‘_ica, and she had cold feet
bio ~All Eng] reat Britain to save Europe for the
Neithe, .S five » w% and lay in the grip of a general strike.
CXxtenq credi:e scared out of their wits; they dared
Y tic ot nor call in loans; they made frantic
its GaroteS—but it v bank-holiday and a train-load of Trea-
h)OumedGSt i he”;’f’ld not work twice—so, having  done
Pagps Was replcng SYStem collapsed, and within forty-eight
Ang ent woulq ¢ IY_' an Order in Council,”’ stating that
ted at onca e full control of the national finances
Meang; Stion ""ectien to deal with the monetary system and
to relievegtlcr‘-‘dlt and price regulation. In the
id in Tye he currency stringency, a ‘‘ national
Fo . oLes, “.OUT(SI“;Y notes and equivalent to full T.U.
38 3% 30N found guilee o handed to all who needed it.”
ang fOrdOle » ‘Va%glli“é'}, of describing this interim payment
. Tha...2 Secong ﬁﬂ e to a fine not exceeding £ 10,000,
ace],y,, Nations ~? énce two years’ penal servitude.
aftern;:}tmn g mdid].tho ' New Finance ” with exuberant
> kingq, M{IL with their financial overlords each
rany of the children of Israel suffered
‘1)5 not the first time the Chosen People
I ver golden calves and such like idols.
filgeE befo, S * *
€r th, ore the f
paV(}m fough the

Nto troyple

vst rays of the winter sun had begun to
J anen . & 124

\t‘he batetnt efore thc(*h::{l.u'.l windows, to fleck the tessellated

\ple“do °red shielq of tar with sacramental tints and restere

ur wi ]0'_?1 the old crusader to some of its pristine

aldic purpure, gules and or, the country

folk from manor, farm, an de w ing i
wonted numbers across the l%x?sotzt)a?}fe“ s‘r_?‘lstreammg el
Never, perh i 2 s chasch,

er, perhaps, since the far-off days when their ancestors
went joyously to an unmutilated church, to worshi S
divided faith at the greater festivals, had such a conrtleelc:1 tl-m-
thronged nave and aisles of this stately House of (:z‘bodba i
a collegiate chapel, now y y et

d pel, now the symbol of peace for three villages

Down ** tun ” lane, the road by which their Saxon forebears

had stalked with spear and shield to the moot hill—still a
landmark—came the squire and his brother warden  old
“ Garge,”" of the *‘ Plough.” Jim and the doctor, as zealous
sidesmen, had been at their posts this half-hour past, for.
although ** all seats are free,” country folk are great sticklers
for prescriptive rights and it required more than a little tact,
and a few muttered threats from Jim to punch certain bucolic
heads afterwards, to get this record crowd comfortably seated.
It was done at last. The old oak door studded with huge
nails was shut with the usual clang—no one has ever yet suc-
ceeded in closing it quietly—and the memorable service
began.

Just as the wardens and sidesmen had seized the alms-bags
and were about to gather in the bulk of the local supply of
coppers, the rector moved gquietly from the Altar to the
chancel steps, raised his hand, and began a very short address.
He had some difficulty in controlling his voice.

“ My brethren,” he said, ** it is only just and fitting that at
this our first Christmas Communion since the consumma-
tion of The Great Peace we should remember in our prayers
the great services rendered by that small body of devoted men
and women who, through good repute and ill, fought so
doggedly and with such unshakable faith for the economic
freedom of the world. They had not only the subtle stub-
born enmity of the great monied interests to face, but they
met with indifference and opposition in quarters where they
might reasonably have expected to find eager, warm-hearted

encouragement.  Once again the high priests were in alliance
Many a struggling incumbent of a poot

/ith the powerful. { ¢
;‘)‘alrish, ar?d his lay helpers, found their best efforts to bring
light and healing to the people brought to nought by economic
blindness in high places. That perverse misreading of Holy
Writ which has caused so much blood to flow, so many bitter
tears to be shed, had to give yet one more example of uﬁ
maleficent power. *‘ He that will not work, neither sha

he eat’® was quoted again and again fo induce obehdxence
to an economic system based on the meanest of human

i led with
ions— 7 : brethren, the Scriptures are fille !
s S "and to distribute. Week by

exhortations to feed, to give, and D
week t(he sentences read to you during the Offertery contain
such words as these: . ;
¢ Charge them who are rich 1n thls’world, that
ready to give and glad to distribute,
sing to ask whether the recipie

they be

at be deserving, Of

e 10 4 i ineyard. Truly
4 boured a full day 1n the vineyard. 3
pReel T e, o ergants, misusing the great

we have been blind, unfaithful se! i
ifts of God and ignoring the mighty pot\{ers.Hli1 rrcz\bevalsg
truth has placed at the service of 'maal];;n?i%ewagd il
may reach a fullness of existence 10 iy
a &}evelopment of our faculties which is at once av grrﬁl;qt}:e
tion for, and a foretaste of, the glories to come. A
words of the prophet Isaiah have a new mea g

to-day:

«When the poor and needy seek water, and there 15

none, and their tongue faileth for thirst, 1 tl;(e %}(1);(111 will

hear,them, 1 the God othsrlaellx\'lll n:rtldf(}gsli\n&ins in. e
‘1 wi rivers in high places, @l

midIst“g} 32(131“@5: I will make the wilderness a pool O

i of water.
water, and the dry land springs man; even among

¢For I beheld, and there was no o e asked

them, and there was no counsellor,

of them, could answer a word. e st
) Beh)old, they are all vanity; their \\oﬂ\s are Rmen g3
their molten images are wind and confusion.

] f friends
ere was a motley gathering of frien

: ords
and neighbours in the great hall of the old ?mq(r)ll\;itﬁicocr? s
ing to “mmemorial custom they had met 3y lnc o
the master to exchange Christmas greetings !
absent friends. This year the old squire,
dais from which his forefathers had
the men in buff jerkin and morion w s e
hanner, gazed with dimmed eye at his f_ﬂﬂ:ltlr";blnmion i
brethren who had also come through grea s his glass
lived to see the dawn of a brighter d:lyf.._ 1:i< Tnech =
and calling for silence, he said, ~ My e ed to you this
add anything to the solemn words n(.kbtf;t»l il i
morning by the Rector—but—I will give YO =

one only,

A few hours later th

- n "
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Social Credit and the Landlord.

By Arthur Brenton.
I

In reply to the case for hSoci‘;fal (Erte}?li gﬁz gitlxl?;zttgfpt::f
Singie Tax school is to the effect tha ] 3
;i':i]é’ lthg ac}:)mmunity with extra purchasing PO‘V::: t:;lcl!xalét
futile so long as the landlord is left with th’c. p(')\f/ s
what rent he likes for his land; that as qu)t .lfan i
Credit flows out from the State the landowner Ct]l A (Il)oesbnot
up. 1t is agreed that he has that power. But f] Consunlcr
mean that he can thereby cancel the benellitsb()) s of e
Credit. He can not. And the reason why is 'Lmlo e i
pricing formula by which Consumer“CredltPls. e
tributed through thef rlr;edium of the ** Just Price,

can be illustrated as follows :—

A community produces in January 1,000 ton? of [i}a?]gcil;(i
10,006 tons of food (* Plant » her(f‘ sg:mds” or dds et
of production—capital development, ** Food stan )
those things which are the means of llfe'—conslllm}])'ll(ln’g- oo
the money figures refiecting this production ?e. P(jm : I,Jus;

£10,000. If all the foo_d be consume: "hlcd o
Price to be charged for food durmg'February wou )f
ascertained as follows - Total production of both forms t?l
products, £11,000. Consumption, £10,000. Ratio o’f‘}t(? a
production cost to total consumption cost, 11 : 10. ‘1 ere-
fore, the Just Price would be approximately 10 per cent.
below the apparent financial cost of food.

Now introduce the landlord. Industry wants some land
on which to erect new plant.  Suppose we assume the land.
lord to ask an impossible figure Y—say, A11,000. Iudustry
has to Pay up, and, e will suppose, borrows the money
from the banking System on February 1, Now, to make

nd Taxer’s case, let us
ole of this extortionate figure is lumped
b

uction, and will come for-
s for March food. 1p the meantime the

will be to double
f £11,000. Now we

al cost of production for February
is £22,ooo._ But wha has been the total cost of the food
consumed jn thjs month? T is £10,000, and no
Tore; for this particyly, lot of food has been unaffected
a8 to its cost by the lransaction with the landlord, because
this cost had been incurred before he came on to
th_e scene. His extortion is only now being brought inty
Price—i.e., it wil| have its effect, if any, on March prices,
not on February’s. So the cost to be put down for Feb-
ruary’s tonsumption of fooq is £10,000. Accordingly, we
get the ratio: Total production cost, £22,000; total  con.

Sumption Lcost, £10,000. to, 22 : 1. So the Just Price
for food in March wi] he

Approximately one-half of jig
apparent financial Cost—really 5-1yths,

What will pe its apparent financial cost? Let ug again
make every concession to the Land Taye, and say that the
whole of the totq] production cost, ,—622,000, is now accounted
as the cost of fop alone. Now fake S5-11ths of this. Ang
the Just Price comes exactly to £10,000 2 before.  The
extortion of the landlord h

48 Not restricteq the purchasing
power of the Community at al] : that ig

i ¢ to say, the com.
mum}ty Will be able to purchase the whole 16,0006" foris 46
usuaj.

”’Bm‘bm " Exactly. We quite understand, You
T b 80 and give one member of the Community like this
landlord 4 huge bonus of money withoyt giving him the
Power to buy more than his share of the food

€ answer ¢ this lies in considering not how wmuch
Money he Squeezed out of hig fellow citizens on February 1,

Sts—£22 009 instead ¢

whole of Fcbru:_xry’s
'Ppose he actually bought it is to
If the community numbered, say,
» and had therefore been accustomed to
o € average one ton of food each, their real
POverigh

‘erybody else’s one ton.
Would pe j

Consuming,
have ¢ Jon {s’ranting that @he amount qwgs )
inst n? ta Into consideration another fact., The new plant
¥ (during February) on hig land is going to expand
e Production of food (during March). Suppose the food
SUpply goes up

from 10,000 tons tq 15,000 tons. Then,
oeeing that the Just Price will again be calculated out (at
the engd of March) at such a fraction as must ensurs e

tota] Consumption of the enlarged quantity, the community,

a4 Whole, wil receive during April 1} tons each as a con-
am {inence caused by the

for any « pereeptible ' ahg
g F ebruary and March.

perceptible, we

landiordrg &xtra consumption duri;
To be continued. )
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LETTER TO THE EDITO
PRICE AND PREJUDICE.

ang

— Z “\ SpCﬂ]\lnb,

Si 1S rdent lh“[' ‘L’:Cnertl ) 2 |

i, I( 1S CV l(l( n . 2 ial 4 it ' !

y i ic S ocla Cre ; h

not “I\'(,‘ the ll]]p]lk‘lll()nA of ‘:)‘ () e 7 it tl ’II g-
()n(' “'llh(’l'\' ( om the account ' ¢ meeting '

: 8¢ o I un

peoplc do

P
: v was distin tes
i : » audience Wi ' indicates
Leigh that the attitude of the 'l~1-c °F iy v l] 2
-€1g >, and a recent experienc oot ot €he
f:,lvour:lblc,l (m_l_l. iy Srevicank napaol
the same hostility ards sy

in
ce !
: i s ¢ and on
IZconomics. at a women’s club, a (o of an
On two occasions, once at a e e wesolld of
a private drawing-room, ]I \]\'xlr;zzzcin‘r e P”T])C"t?]o,lt i
3t vase ; ‘n towards the re: B O . 55
fenee f)‘r\:\"onl]'tis‘ an Evil 7’; cumpul:-(_)ri‘]iqlinct from
- U;flt to lol:c\ <f)C'll<cr’s definition—as R
according spe: e ;
e b Ate ran aln we
activity. . uing debate r: ¢ was Web
, s the ensuing g i
air bm}l Occ‘g)lg;tion ;2 “]lhougll] ”L]cu{'(':d a votc.h;rt
SN T I ’ 2 5P i ’ g ¢ C
watteat t]((l) pot tloo provocative, it h.u’((lI '\c“: o] mvahdhac il
kil n written by a woman do ‘.]'cpudiﬂtc ¢
the p;lperl W assep'lr"m aroups of women A ]
fact that two arate ¢ i :
L P——— . T ‘ﬂ“\' ar nl)'
of leisure. s to underline avhat L Y e can’o Iy e
All this goes to e ()f‘th(’,'\nrst l]]‘:lhneﬂection ﬂqu,lpt
T R Rt s W oy A X - ¢ ;
truism, that ‘ll ‘11?0“.. and it is a tn}.;lfis S anted—t0 ¢
received by the o needed, the less 1 o
more a creative idea is L i
a remark of Orage on THE hi

Vhv ? They .
We hugf our chains. \ 71])- not : ) " s [ﬂic
: vhat really a d n‘ql"
LRe resti I myself V! 4 weet
it int S to ask t s
I find it interes tlng :

It is i
in this discovery orerfl)(;ggzizzihetic- A 3}1 )
e o et apI')l‘ thropy, material e o

For the rest,l phi 'ltrll o reacl
7 rith
I could well do w

Il“_V e
. lo not re

Id fill it with ease—these things ¢

cou

ORT"
LEY SH
feelings. 1 afiirm them. N. Dupts? ~ -
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sETINGS- ausp!©
FORTHCOMIN.Gg ?(4):511;0’{1 Undetl.‘ntgl-lc\\’q' the
. is be ot at
Social Credit group is being ural meetifo, "y i
A SOU."]} '(;'11;3 Church. Its mdugm,_y 19, 19\2,“, Arth
0; the L.l“ft;]lows:—Tllé’Sdﬂ}'a J%’,‘vswat(-r. of the
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