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would result. Hence her sad reference to the ‘‘ over-
saturation ” of her *‘ credit power.”” ‘‘ Though pos-
sessing this store of gold,’” says the ‘‘ Daily News,”

and thougl.l having the only real gold standard CL;I‘-
rency, America has not been able to extend her finan-
cial empire as widely as she would wish.”” Yet London
working with an inflated currency, ‘“ has been re-
suming her position as undisputed financial centre of
the world.”” Of course, these considerations leave us
cold, for the welfare of the ordinary individual is not
altered by the fact that certain groups of bankers are
cutting out others in the field of overseas money-
len.dmg. But looking at them from the bankers’ own
point of view, do they not italicise everything that has

been Sald n the new
C cconomic 1“.01 ature dUI n }eaIS
; g

* ¥ *

This controversy has an ugly aspect rli
:}o.:srdes in the fact that it has glr)é]en rI:md;: ngleic?f’lgff;
ﬂ:l;ltOrtrl:aCy is ruptured diplomacy. We said recently
a fDedprflme duty of statesmanship was to find work
fmanciz?l ul(t)ir flée home populat.lon; and behind this
B 'Hzfl‘ulr'n to Europe in general and Great
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el thi, uture of American trade. To American
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loming into ot the point in ‘anticipation of the
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be fina],» “}’: and no view expressed at present could
seeing tha Loebcan only wait for developments, and
condemnation, f:g alrsd‘S.tree‘t Is momentarily in the same
We may hope for pritish industrial interests, perhaps
exert its power ¢ S};g_ns that it will amend its ways and
revival at hom: ring about an immediate commercial
Préparationg againz(t)ueplfd “lqth u11as§ailable S
or doing 50 are quite fa(;:?l?arafog;zssmn. e
There is one L 4
about M merit (among, we ho ;
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haq e u;? of State purchqsc, which Mr. Shinwell
Point of vita) ir:S 9111y a detail, and held it up as a
Proving that theipmtancc. He had no difficulty in
dlSl'egarde(]‘ ‘}ter_ests of the consumer were entirely
the nationaliSeds AN Instance, the bill provided that if
would have g industry made a loss, the taxpayers
them, It was top}a:y It If it made profits, it would retain
Nee 5 een under the control of ten nomi-
- Wm_(;‘s_“((“(;‘.le\.ren nominees of the Govern-
oA ﬁ; "wf“,m”ed by a financier-producer
B obly ton ages and prices. Mr. Shinwell
B tha ‘l‘y P_OSS]})IC to Mr. Lioyd George’s
ative tq ‘lh ‘“'HS: to challenge him to produce an
Georpe W'L‘ pn'nmple of nationalisation.  Mr.
e an ahcl"l\:ll‘li?/erc[’ld-y'for the challenge, and pro-
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RS ;;3],;(3“} Eround. ’Vem:x] he slid a]on;{ it to firmer
Miration of the crit"‘re {19t, however, exactly lost
ics. The way of all oppositions
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is only too easy. The reason is that each Government,
as it comes to deal with industrial and social evils,
legislates on the assumption that they arise from a
defective productive system or from moral defects in
the people who carry on that system. And as this
is not true, its legislation is easily ridiculed by anybody
who cares to constitute himself a champion of the
consumer, for, as long as the incidence of credit-
accountancy and price-regulation on the community’s
purchasing power are ignored the fleecing of the con-
sumer will continue, whether under a capitalist or a
public system of management. And it would go on
just the same even if every politician drank cocoa and
read the Bible. It is the blind consequence of technical
misunderstanding. It will not disappear until there
are fewer sentimentalists with wet handkerchiefs and
more students with wet towels.
* * *

The miners’ leaders and the owners have come to an
arrangement for the adjustment of wages. The per-
centage to be added to standard wages so as to con-
stitute a general minimum is to be increased to 333
The additional wages from surplus profits are now to
be 88 per cent. of the surplus instead of 83 per cent.
According to the ‘‘ Daily Mail’s ” correspondent,
neither the men nor the owners in South Wales are
satisfied with the change, for during the last month
or two the proceeds of the industry have hardly yielded
the ** standard > profits even when wages have been
only 28 per cent. above the 1914 standard. The wages
will now be 46 per cent. above, and so a deficit is €x-
pected to accrue. Still, let not trouble be met half-
way. Perhaps a change of heart will come to the
customers of the coal industry and they will hand in
plenty of large orders at high prices.

* * *

We have received the Fourth Annual Report of the
Society for the Oversea Settlement of British Women
(Incorporated). In a covering letter the Publicity
Officer, Dame Meriel Talbot, D.B.E., remarks that
“* it will probably be of interest to you.” During the
year 1923 sixty-one meetings have been addressed and
thirty-one conferences have been organised. Over
35,000 letters have been received and 52,000 sent out,
while interviews with 4,378 persons have taken place-
The Society owns a hostel in British Columbia. Not
enough ‘‘ educated women are migrating to British
Columbia *’ to justify the opening of the whole hostel,
so it is rented to a tenant, one or two rooms being
retained for the use of women settlers. The hosfel
was inspected during 1923 by Major Goldman, chair-
man of the Fiaance Committee, and Miss Vaughan-
Jones, a member of the Society’s staff in London.
Elsewhere in the report it is recorded that Miss Gladys
Pott, O.B.E., Chairman of the Executive Committee,
recently visited Australia, where she was able to
acquaint herself with full details of the arrangements
made for the care of women settlers. She was able
a‘lso to report that the girl and women settlers out there
‘ expressed no regret at having decided to leave the
Old Country for the new.” While she was away it was
of course vital that the Chairmanship of the
Executive Committee should be filled so Damé
Meriel was appointed to the position, her pub-
licity duties being taken over by Mrs. Berry,
whose services we are glad to know were
much appreciated by the Council. We ought fto
h_ave said that Miss Pott visited the Y.W.C.A., G- I.S.,
Salvation Army and Travellers’ Aid Society’s hostels
in Australia and New Zealand, and that ‘ she was
impressed with the fine buildings the ready
)Yelcomg afforded . . .’ and so on. Speaking ©oP
) Openings for Educated Women,"’ the Report says

Competent women of the educated type who ar€
prepared to undertake domestic work on arrival over-
seas will often find subsequent opportunities for exers

cising their professional knowledge and abilities.”
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Really it i .

ba:ky'ﬂl]tisls’ most dilatory of the Society to have held

AT important opinion for publication in the
port. Intendmg emigrants cannot hear these

things ¢
eeng top soon, and an advertisement should have
put in the Press at once.

applicant Another thing : ‘‘ Each
should intend -t - should be an efficient worker and
offered, O give a good return for the wages

°mini0nsél:né?tl'15t be prepared to adapt herself to
adapt themselv.gsl?ns and not expect her employers to
Posure of the jqi o her customs and habits.”” This ex-
come a5 4 greatlos)’nc_rames of overseas employers will
Warning implicit surprise to wage-earners at home ; the
m*lt Is extremely valuable.
And Wwhat hag h .* T
:}?23, 1,185 ap lit e Society actually done? During
ese 435 Wentp cants sailed under its auspices. Of
relatives, whilc T}:t to take jobs; 428 to join fiancés or
% € 435 jobs the remaining 322 were children. Out
€€ obtaineq be Society obtained 211, while the rest
: OMinjop autho Y the applicants or provided by
SPEM during , rities. To achieve this result it has
;(l,‘de there i5923 the sum of £7,855. On the other
and‘ﬁu 155, “da Ffli)celp.t' of Government grant of
e aDDAren gy L ublicity grant of £664 17s. 4d.,
A ministrati{yea further reimbursement of £274 for
; SubEX_Pel:lses ?’ abroad. The rest is
ngnptlons. And how has the money
ing: ng ££ 1,300. Salaries of Staff
Co ationer 1v4,457.  Postages, Printing
0 “cdeuct)r );6626862- Travelling of Staff £28.
Thel™s’ salar and expenses A107. Publicity
S Y, travel
ling and oth
s o £ other expenses £675.
only - \tems Constitug: 17,429 out of the £7,855. But
s Ing' the paltry remainder there is
(fareg) »crmed in ¢ émigrant any direct service—and
See g and the a; ﬁnan.cml statement ‘¢ Bad Debts
]uStiﬁeey only work fount Is £37. So far as we can
g'rantst Wag that Oforb“'}.“‘fh the expenditure can be
o FCtically 1?1 taining the 211 jobs for emi-
o and( Sothe other work could be done
Much mg ns, and we doubt whether they
re than their profit out of the

(6}
\Voul d as

L3
N noticip
. a8ant cogt.

.55 out of ;
€ just paur JOP

L *

8 these activities is not to decry
sSO ]((l)?ig as science is casting
and finance is denying them
W ‘ngeillllsi: t1t1ey are out of jobs,yone must
o ell, this SZ to provide itself with jobs and
Toaq 4, And, furthcwty has done it, and done it
¢ fewer er, the more women it assists
Mentg eft here to compete for its staff

© everything works together for
mave jobs, while the sabotage of
rolls and hacks its way grinily

the

for,,

Wil
lnduSthem that
Varq,

Hal Syste

Dog;
I ltor !
T},‘F\THE FCOS and Bank Failures.
.“’%s?ﬁft ob iout]ol\“CS OF REIMBURSEMENT.
0u0ney has) answer to the claim of depositors

i arse e queen_ lost by reason of bank failures
ag Shi e PriVi]eqed"Sthr‘lf ‘“ Why should you seek to
€ jt,» Ple Who Position in relation to numberless
mai‘DriVa?n(_l the a:nture their money for gain and
ng‘“g a % _lnveStOrgumEHt has a good deal of force.
LR he: Ncome ays out money in the hope of
fng del)ositxpe(}ts it .to ,He does not work for the in-
Yegq to lOstor' thediccrue in his sleep. But so does
SySt:l hig nvestor, then, happens in the

Peng, al Mmone
the WP Od by the arcY» Why should he also not be

e ) : 3
dy.i0u 0 prine State or, if you like, the banking
Yot Ndng P Incipleg ST s 5
Qf - ¥e SS of Of strict equity, and assuming

fason g’Drige © existing system of financing pro-

etweere IS no final answer to this line
€0 a man who deposits 4100 for

the sake of interest and one who invests £100 for the
sake of dividends there is no essential difference. Both
of them, in their separate ways, are assisting produc-
tion; both of them are abstaining from consumption.
If there is any distinction at all, it is that the first pays
more regard to the quality of his investment than to
the quantity of the income, while the other acts upon an
opposite principle—a psychological distinction with-
out a moral or economic difference.

But directly we mention psychology we are really
sowing a principle of differentiation. The idea of
¢ duty,”” of ‘ citizenship,”’ is more closely associated
with ““saving *’ than with investing. * Saving,” in
simple minds, is synonymous with ‘‘putting my money
in the bank.’”” It is true that investing is also classed
as a form of “ saving '’ by the more sophisticated, but
among the first-named there is a clear distinction. If
not, there would never have been formulated the phrase,
“ investing (one’s) savings.” Whatever other motives
are at work, there is no doubt at all that the accumula-
tion of one’s money in a banking account carries with
it the idea of a service performed for the general good.
To *“ save »’ is a virtue. On the other hand, the
taking of one’s savings out of the bank in order to
invest them is not spontaneously regarded as a virtue,
and, as an observed fact, the investor does not claim
admiration for the act—except when he happens to get
his head swollen occasionally by the injection of some
transient political stimulus. The mere mention, t00, of
a stimulus is likely to arouse the reflection that neither
is the self-satisfaction of the '‘ saver ” a natural re-
action to his act of saving, but is, itself, induced by an
external influence. And that happens 1o be a true re-
flection. Both states of mind are, in this sense,
artificial. Yet one may say that whereas the sense of
virtue in the ‘‘ saver " is the product of a spf:lal
atmosphere, that in the investor is raised by a political
breeze. The first is an objectless indlvx_dual feeling
which completes a psychological circuit, while the 560911(1
is a purposive mass impulse directed towards an pl?]ec-
tive, or, as is more usual, evol}'ed by oqtsxde criticism.
So, whatever the rules of logic may dictate, there 1S

something in the souls of men ‘whic!l feels a dis:im(c):;
i A vo acts of ‘“saving up = 4
tion between the tv Ll g

““ laying out.””  The first is a virtue 1
second a virtue ad hoc. 'y
i i €8 re
This, next, leads us to inquire how the ‘‘atmosphe

i he
‘e » o3 cen of come to exist. =
and the “ breeze > just spok effects, artificial

answer is that they are, like 'thcir s
They are the instrument of Pohcy.th;\nt’i],rghgna]i)mplei
policy being the financial system, bi said here td

ment of high finance. Little need it
amplify the argument as 10 the powe!

wealth to condition the standards of morality .;)\rltlslllr;
a community. Nor have we Space here to des-cr;i:uatc
po]iticnl or economic aims oul of which they u;rces i
themselves into its habits of thought. It sull

cerci the credit
i : able exercise of )
D i AR he inducement which the

s o : llest possible amount of
people have to use t‘he smallest | h'] S
currency. To high financt more Sav Lg[ 1,‘ Pl
means less currency in circulation. And”t he less L‘R;‘
rency in circulation the higher 1ts e gold ‘value f(th;
are speaking of paper currency in the light ']n e
inflationary circumstances.) The higher 1tS

present 7 ity 22 of the
Ay T o securit D

gold value the greater b i 1yredit on the

monopolists of gold on the one hand} an Ci ¢ hands
: o sr, the sai¢ ands

other—-although, for that matter, « Saving

clasp each other behind the selfsame I):lCl{.li»m Bankers’
3 anadié < SH
therefore being the cement of the Canac RETS

Association, it is not in the least ‘sm("[l)r.l_sf;jg' 10\ ‘h‘n«l.!t
almost a sacrament in Young Men’s Christian Associa-

tions. o4 /
What then, to come fo the final point, when one of

Vi, (c¢ 5} <
these repositories of the people’s ** duty ™ closes its
doors? Are the depositors to kneel and say ‘‘Amen”

i o0 Y 11 % .
as soon as they hear a voice crying, “ Que Dieu leur
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soit en aide! ’? God help them, indced ! Are they so
sure that God intended them to forgo His bounties in
order to carpet the Temple with dollar-notes? And in
any case, had they not better inquire whether their
deposits are beyond earthly recovery before they
clamour at the Gates of Heaven? Let us see. Firsf,
what is '.the source of all deposits? The answer is,
the banking system. That system creates them by
writing certain figures (representing a sum of money)
on two sides of its accounts; once on the debit side
of a cus_tomer’s loan account, and once on the credit
side of his current account. If the borrower now draws
cheques and pays them away in exchange for the goods
or services he requires, the sellers of these goods and
services become the owners of that ‘‘ money.”” When
they pay it in to their banking accounts, it is clear
that the borrower’s loan has now become the sellers’
deposits. What has happened is that the system has
pretended that the borrower has drawn out actual
metallic money (and is owing it to the bank) and also
that he has simultaneously paid this money in again
(and the bank owes it to him). So, while Mr.
McI‘(en’?a’s phrasg, ‘“ Bank loans create bank de-
Eosuts, _was sufficiently near the truth for the lessons
¢ was imparting to his audience when he used it, an
i;aCt description of the process would be the statement
at a baqk-clerk’s pen creates both !a loan and a
X)rresp.ondmg deposit at one and the same time.
a:;u:];:g that the sum of money so created, borrowed
Sl ofls 139 do]lars,. the effect is that the total
e Cl’ed it-money in c.lrculatl‘on is increased by
i ; and 1t will remain so lncrez}sed until the
SR upays t}]e 100 d(.)ll.ars back into his loan
) [:;:n which the original creation will be can-
S Allet}:::;outnt will have disappeared from cir-
R e e transactions, bear in mind—with all
incidence on the activities of the community

—are carried ont b 14 B 1 i i
e y mere writing. The pen is mightier

ceii :tnsv;:ll:}i]:s to see a life-sized picture of this pro-
imagine, let us society, he can do so after this manner :
S0 on ir; anquay‘ all the manufacturers, traders and
MoEo ;m;] a to be labelled with serial numbers—
i ;lilm‘her tSO on. Stand them in a row. Tell the
now two rOWS o take one pace to the rear. There are
D n:o Let the front row represent those who,
the banjn, Toment, happen to be raising loans from
others \Vho& 1 )t/s_em. Let the back row represent the
R bo;me\ it be assumt}d for the moment, neither
Now, suppos v }ﬂor are owing anything to the banks.
10,000 ooop ]‘ ?] the _fl'Ont row borrow ‘between them
granted the(:o ars ; in other words, suppose they are
dollars in exé'ght to draw cheques for 10,000,000
happen to } €ss of whatever amount they already

have in the bank, They do so. Now sup-

pose tha
t they pay away all this money in purchases

from the peo i
ot people in the bae
o) s ol yack row, who, thereupon, pay

will have 2 cal] ]In that case the banking system
money, while it 0']1 the front row to return it this
rom the second will, in its turn, be liable to a call

Now i row to pay them out the same amount.
10’000:)005 “back row of course look upon the
have \,vorke(? fars as their own money. So it is: they
Nevertheless ﬂ?r It or parted with something for it.
that does‘ >r,10t OUg}: they rlghtly call it their property,
oW owe it to thegeh- over the fact that the front
10W. of other th:YStem, and, further, that until some-
trade, get it ag Y can, in the course of subsequent
POSSibS T gain from the back row, they cannot
to say ;gqm ate the df!bt. That fact, we may digress
i “”-é‘)u.nt:?@e underlying cause of industrial friction
spealk, are s to-day : the two rows of citizens, so to
(’Ni.ﬂ’aﬁons ;ql}l)ally convinced of the ‘‘ sanctity of debt

]

filment, ut are unconsciously opposing their ful-
But et
- US hast ithin st
of the ryine ot :h:n}.;\n. for we are now within sight

ome Bank. Supposing that the

back row, whom we will now call by their financial
name—*‘ the depositors ”’—were to say (as one might
easily imagine their saying if they listened to many
speeches of the tone of Mons. St. Pere’s) ‘‘ We are
willing to forgo our claim on the banking system for
our 10,000,000 dollars, because we wish to practice
that ¢ bienveillance ’ of which we hear such an eloquent
account for the benefit of those poor front-row
debtors.” How could that benefit be actualised?
Well, the banking system could open a collective loan
account in the names of these kindly depositors. In
that account it could debit them with a pretended loan
of 10,000,000 dollars. To the credit side it could trans-
fer _the 10,000,000 dollars already standing in the de-
positors’ accounts. That would balance off all the
accounts so far as the depositors were concerned.
Next, to offset the pretended loan to the depositors,
entries would be made of a pretended repayment of
10,000,000 dollars by the front-row debtors. This
would close the debtors’ accounts.

The net effect of all these book-keeping adjustments
would come to this, that the banking system had rid
itself of the liability to repay 10,000,000 dollars of
deposits to its ‘‘ back-row ’’ clients, and had, per
contra, excused the ¢ front-row ' clients from their
liability to repay it that same amount. Thus, the bank
ledgers would still balance, while a burden would have
disappeared off the backs of a large proportion of the
community.

But now imagine what would be the position sup-
posing that the banking system, while accepting the
sacrifice of the depositors, omitted to pass the benefit
on to the debtors. It would have got rid of a 10,000,000
dollar liability without reducing its assets. Ina word,
the renunciation of ‘the depositors would have been
transmuted into bank reserves.

Now, at last, we are treading on the smouldering
embers of the Home Bank. For what is the economic
meaning of the failure of this bank but that its depost-
tors have *“ renounced *’ their claims on it? Of coursé
the *“ renunciation >’ has not been voluntary ; far from
it; the depositors are all out to cancel the renuncia~
tion. But this psychological agitation is entirely 1
relevant to the question of the economics and bank-
accountancy of the so-called “lost >’ deposits. ~De-
posits are never lost except as and when the banking
system cancels them against loan repayments.
Naturally, if one confines his survey merely to the
condition of the Home Bank, there is no question buf
that the deposits have disappeared. But that does not
close the inquiry; it only widens it. Where have the
deposits gone?  Well, they have, by various means
(whether ~ legitimate means or otherwise makes no
difference) passed into the possession of other people,
and are either now figuring as deposits in the othef
banks of the system or have since been applied to the
repayment of loans and so cancelled.

We submit that upon the banking system rests
the onus of showing reason why it should not re-create
the ‘“lost » deposits and credit the depositors with
the amount. So far as that amount has been uSse€
by other people to reduce their indebtedness to the
banks, the banking system is to that degree rendere
the more secure ; for it has thereby heen able to reduce
the x:atio of credit to currency. It means that the
existing banks have sucked stability out of the wither-
ing of the Home Bank, and that the ill wills of the
victimised depositors are become the goodwill of the
Canadian Bankers’ Association. Upon that founda-
tion, in our opinion, rests the justice of the claim that
the Canadian banks should reimburse these depositors:

Is there a possible alternative case against t.he
Government. Yes. Assume that the * lost * deposit®
happen not to have been applied to loan repayments
at all. Then they are still in circulation as the property
of the citizens of Canada. There is a sense in which
they may be regarded as the receivers of mal-adminis=
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Keynes versus Cannan.

By G. Biddulph.
IN the March number of the ‘‘ Economic Journal ™
Professor Edwin Cannan criticises Mr. Keynes’ ‘“ Tract
on Monetary Reform ’’ under the heading * Limitation
of Currency or Limitation of Credit?”’ There are four-
teen pages, out of which the only useful remark is
in a footnote—‘‘ a plea for the introduction of the
term “money-spending power.”  Purchasing-power
should be used only in the sense in which it is measured
by the quantity of commodities purchasable.  To
use it in a sense in which it is measured by the quantity
of money spendable is confusing '’—and this is nothing
original.

Whether Professor Cannan is arguing to a brief, or
whether he is so obsessed by what banking was, or
should be, that he is unable to see what actually takes
place, is a matter for speculation, but a professor who
can write the following should be promoted or super-
annuated.

“ The bankers are thought of as having (by some
means which is left in considerable obscurity) got hold
of a certain amount of cash, and then, apparently be-
cause there is some magic in calling yourself a banker,
being able to ‘ create ’ eight or ten times as much
“ money ’ or ‘deposit currency,’ . . . . and thereby
increasing the money spending of the people and raise
the level of prices and draw out notes. This of course
is all moonshine; every practical banker knows that he
it not a creator of credit or money or anything else, but
a person who facilitates the lending of resources by, the
people who have them to those who can use them. B

How reminiscent this is of the ‘“ New Statesman,”
or did Professor Cannan himself inspire the outburst
attributed to Mr. Sharp two years ago? : 0

In the review of ‘“ Money, its Connection with Rising
and Falling Prices,” Professor T. E. Gregory supports
his chief, claiming that the authont'ics who consider
money spending is increased if deposits lent to banks
are relent,’’ eight or ten times, and that the subsequent
lack of cash results in calling in of loans and business
depression—'* have evidently not fu]l_y graspgd 'thle
lesson of Germany, where unparalleled increase in cash
reserves has not resulted in a proporn’onate 111chase m,
deposits. If there is anything in the idea that castl[l :
limits deposits instead of deposits ~ determining he
amount of cash which bankers found it desirable to
retain, the whole recent banking experiment off .‘\';151;:! ll;
and Germany should have been the reverse of wha
actually was.” ‘

LThis)is typical reasoning of the .Lomlo'n Slc.ilrorolluizlf
Economics, a jumble of false premiscs, ana OT)-I: ;
conclusion. What difference there 1S _bet\vcgn. z?.u 0‘
cash limiting credit, and extended credit req'unl'ln{;z ??l::
cash, is something too subtle for'th‘e lay n]1‘m(ti]el:1” ok
suggestion, that if lack of cash limits credit ST
unparalleled increase " ghould produce 'ptipof .
ate deposits, not only begs the ‘questions e
causes of, and events accompanying §uc.h”xssues, :
shows that the author of the *“ reasoning '’ has not ‘m
the least grasped the real lesson of German ﬁna.l}sc.
which is that the present systeml of money and prices
is impracticable if allowed free play- ;

4 L{TII:‘P ML(fKenna, in his annual address, has e.\'plmnefvl
how the Government borrowing increased, an'd rell;ﬂg:
ment decreased the volume of bank cre‘(‘il_t,‘ﬂi‘fihlg 2
fessor Cannan considers such doctrines 'l’n'er:t il
and that it is ° unnecessary to argue ""-'{,"4“"‘“(_ 1ese
absolutely groundless delusions \\vhl(‘.h‘ '"f'\f rom a

Qg i e ] f banking whic h has unfortu-
topsy-turvy conception O ! B i
nately become fashionable 1m T¢ Rl 2ars, 10
¢ moonshine !’ which has been (!ll()lt(.‘ j .

Mr. Keynes confines h:mself_. Hﬁc»refm e, ll).]]lg'(‘0n1_
parativcl)"éh()rt reply, to ShOWIng that stabilisation of
credit is preferable t© a fixed note issue.

« To fix note circulation by law is unsound, hecause
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the same volume of note issue which is violently de-
flationary at one period of the credit cycle, may be
violently inflationary at another . . . . Wholesale
Price quotations are those at which contracts are being
concluded for exchange of goods at a later date . . . .
thus there is an interval of three to six months before
a change in wholesale prices produces the full effect
on bank balance sheets, and a further interval before
the demand for currency notes is affected. Thus, to
allow prices and then credit to expand or contract until
the effect is felt as a demand for more or less money in
circulation, is to court disaster. By that time in-
numerable contracts will have been entered into which

A Barnum of Science.*

:F for no othe'r reason than that justice must be done
dzn‘::tome Bgcham_p, the recent publication* of evi.
i %UF;PPtrt_mg his long Ignored claims is a timely
Sciénce ul l] (;s of greater Importance that a slur on
e ui]OU . be removed. That slur consists in the
e al:grsal dcceptance of the false claim that
s abouréoft Becharr}p was the ﬁrst_ (1) to reveal
din S . ermentation s (2) to provide the correct
810s1s of silk-worm diseases ; and (3) to discover the
cause of vinous fermentation,
: € priority of discovery of these truths in biolo
t:arsm;v gle;rly established in fayour of Béchamp, wﬁg
s vomemp_Jorary of Pasteur during last century.
is famifo. JM€ is collated the documentary proof which

e t e taken an esoteric interest
garne?-ggr?robmlﬁ Y. Herein is abundant evidence
S andnt]ht eharchwes of the French Academy of
for evex’- Pt ec ronology alpne is sufficient to damn
N azzgur s claims in all three cases.
¥ did Béchamp, Wwho was six years the senior
asic f.acts; but he had in some
lnvestigations before Pasteur had
e subject. The older scientist
it (?fviri,s \rvas always careful not to announce the re:
esearchest until he had probed his evidence
S, € true scientist j i i

conducts ! Ist i1s he who invariabl
his ?;US;GS ﬁt? the point wherein he gets thi
nearly ty dl{*ﬂen@ experiments carried
who neverthelog, k)’ as possible simylar conditions, but
€€Ps an open mind in case the fifty-

Pasteur o
> On f§
showman in his ?;n:g:er i
})i;;l;el of obscurit
SO to
forth’ L

had too much of the
ament to hide his light under the
€ could work only in the lime-
o enha.s but to recall his setting:
“day, 10 begin his juiepers like a ¢ cinemas
Mo S mvgsng.atlons on silk-worm

2 S, 1t vas his lifelong practice ‘to

discovery " before he had
X )enmenta]l}' a sufficient number
CCuracy of his claims. He had
Y to modify hig l?ron"nlu{gations on fundamen?al
a8y 1astily made; and a small
.l}‘lecolft}}:ls blother-'s.cxentists in the Academy soon

e unrellablhty of his assertions.

R WI,edged the pioneer work done

ronte‘;gil(};f:)‘gl()rafr}", _Buchamp._ Indeed, he had the
Col‘“l'rymen\to St dl Séeure position in the eyes of his
whi R eal the thunder of his great rival,
tation = )19 actual (hspoverer of the process of fermen..
on the Darfmg a function of assimilation and excrétion
instang of living organismes. This plagiarism was

the Acqqe,  tested by Béchamp’s fellow-me
Acad p mber of

€m e
— - Y, . Fremy. The subsequent discussion
(Simpkf,fham]) or 1%3&}3‘»:“‘1;‘_{““\; e
» Marsha)y. = ﬁet.) Yy E. Douglas Hume.

became so heated that Pasteur, losing his temper,
accused his more disinterested opponent of making
himself the champion of German science. When
Savant forgets himself to the extent of confusing a
scientific issue with a question of mere nationality there
is little use in continuing an argument with him.

It will naturally be wondered why Pasteur’s reputa-
tion should have attained its pinnacle of world-wide
greatness if it rests on such insecure foundations. The
secret of his ascendancy in the scientific firmament will
probably never be fully known ; but the time-factor has
proved at last that he was merely a meteor, and is not
one of the fixed stars. In the face of the published
evidence (of which this volume under review contains
a considerable part) it is fair to assume that Pasteur’s
commercial instincts helped to render him famous. He
may be said to have been the first professed scientist
who applied advertising methods to his career. His
natural genius for applying what is now called
“* scientific management ’* to his chemical business was
perhaps the most scientific aspect of his work. He was
the pioneer of a new trade; and must rank with
Cagliostro, Mother Siegel, Morrison and the other re-
nowned traders in specifics. The latest statistics on the
output of sera and vaccines alone still show an enormous
increase over the previously audited period ; for there
is no slump in the Pasteurian factories whatever there
may be in the cotton industry. 4

This Barnum of Science was, moreover, the darling
of Napoleon III, to whom he dedicated one of his books.
The Emperor’s patrcnage of him impelled the majority
of savants to bow to Majesty’s superior wisdom ; and
the average place-hunters who earned their living 1n
Science diplomatically followed his august lead.

Thus basking in the sun of Imperial and “‘scientific
approval, Pasteur, like Simeon Stylites of old, found
himself exalted on a pillar of self-righteousness, though
the base of the column was eventually surrounqed ‘b)’
the disjecta membra of his unassimilable scientific
dogma. He so Pasteurised even himself against the
theories of other scientists that he became almost
immure to all but his own bowdlerised versions of ,the
far-reaching discoveries of Béchamp. When we !thmk
of the magnanimity which prompted Wallace in his ré-
lations with Darwin we recognise at once the attltglde'
of mind of the creative-scientist. Louis Pasteur being
primarily a commercial-man and only secondarily &
scientist, it was @alien to the spirit of salesmanship
which animated his whole life that he should acknow-
ledge a greater than' himself in Antoine Béchamp.

It is significant that the majority in the F’l‘eﬂc1
Academy of Science supported by silence Pasteur’s un-
founded claims of priority, though that venerable in-
stitution actually held in its vaults the documents con-
tributed some years previously by Béchamp. Long
after the latter had revealed the truth about fermenta-
tions, for instance, Pasteur was only at the exper!-
mental stage of the subject. The Academy, it 1%
Interesting to remember, over a century previous ?0
the Béchamp-Pasteur controversy, threw out Benjami?
Franklin’s papers on lightning-conductors. ~Newto?
was accused by Leibnitz of introducing occult qualitie’
and miracles into philosophy, the law of gravity b?mg
deemed to be subversive of natural religion. rl.hus.
Science sometimes follows in the footsteps of Religiorti
and frequently turns its thumbs down against the
pioneer whose chief offence often is that he is obscure
and unpushful. Thus the Pasteurs triumph over the
Béchamps—but only temporarily. ;

It was Pasteur himself who relegated all scieﬂ_t‘sts
for final judgment of his theories to the verdict of 7 me:
T'hat happens to be one of his few re-discoveries -/hicl
has proved scientificially accurate; for there is noW
little doubt but that the claims of Pierra Jacque?
Antoine Béchamp over those of Louis Pasteur will af
last })e universally ncknowledged; and a lost chaptef
be given its due place in the history of Biology.

n
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A Desert Family.

By H. R. Barbor.

;I:;Ek.gddg:ﬂmorrlﬁng burned over the waste of san(‘i and
brésses toucly dtle] most tentative and spa.smodxc of
SaVabe! wiic 1ed the parched grasses, causing harsh',
s, StirreSers to run about the scrub as the tough
T o one against another. F9r the rest, the
e esertful of exuberant sunlight was every-
ot I;;:: l::gssm'a" wilderness was the innermost court
j(:alous of }’ﬁ:nd the _relcntless dispenser of day was
\vinking riverposses.Slon. .Here was no broad-cheste:
Wide mere T;Or to rival his dominion; no peaccfu.l,
Sway, Chill v; tempestuous c_atm'act to contest his
him hopq e t;:]ds and tempering clouds never dared
naked to 4p, - ¢ mile on mile of rolling hillocks were
: Intolerant ravage of the blazing celestial

Such , (;arcd% anything might live and propagate in
rock gavehe df)"bak.ed earth that varied t.he
oot PATING tribute only to the most in-

at caey; Sctation, gaunt, silicious grasses and spiney
a‘;gi;nd in.sec't never stirred the tired air,
= net‘l this inhospitable stretch of foot-
oot either shade nor sustenance, rest nor

€t in 5

amily ofthz':?ldst of this solar territory there dwelt a
domitable, i a4 savage veteran, fierce-eyed and in-
£ibs; fDayisp ate, proud of mien and lithe, and two
turng, . S somnolent and acquisitive by whimsical
ahgreat st Sed together in a deep cavity under

€y hoy
on 2
¢ Courge o gt at, with hundreds of fellows, marked

beast

220%_ g“eto?n‘i homeric glacier, defunct these many
= Cessg = 0 the dome-shaped cave itself it was
frcl)'Ck’ a8 tlispass through 5 narrow fissure in the
aj e S an na-tlfral fortress served the lions ad-
n( shaq abldmg Place. It afforded protection

deep % and

Y 1t dripped cheerfully night and
th and refreshed the tawny deni-
S of this rocky lair. It was not
Matea O the mother lion, this stream. She
thow it enticed the tiny venomous
out the Slsle Was always casting searching
ath.qgq mooth floor of the den lest one
T foopigMers should have intruded. = The
though they recognised with in-
wor ¢ danger of these swift-gliding,
e ang "MS, they were not eternally alert
the ‘rlthinq anc; “Sh'“g Paw. Mother lion had seen
El‘\‘es, y fr‘ﬁilzmg' ﬂftf}tl‘ an encounte{) wikth ?nc:

forpgp. . ¢ Was three seasons back, bu
u}’Od t:)v}her ?:§Otten “his memory it was that dic-
"¢ oayeen ¢, Prudence of making a tour of their

of Pauncy, the iy and strongest of all, it held in its
(lribco W Veritable secret of life, a tiny spring
ext bl Persjst ater. ) This subterranean freshlet
int(:e € insjqe ently from the face of the rock at the
itseg >Mall, watn depth of the cavern. It trickled
at , Wway as enwo.m depression whence it drained
\voutl torrjq hme‘ySte“ousb’ as it came. Sometimes,
poold iminis;]ght of summer, this occult stream
Pro, i ry £ to a mere exudation, and then the
da e t ) Saving only a damp cup of rock for
Zey’ m()nth uSua”
ng §

> Y mop
l.labitant

ay © Brst faic o : e
]?“t heref tellip, ]0‘*5'3 faint light waxed quickly within
(% I a A
f(): Qla\vso tPa\v lew day’s coming. She thrust

S, turning ; ; f
Clog - Aaing Ning: the curved grey blades o
Mg .kz bagl, .t the rocky floor. Then she drew her

k

and g :
o d raiseq herself with a sharp, clean
fours, and then she stretched her

back limbs luxuriously, swinging her fine tail over
her flanks and reaching out her head. =~ When she
looked at her mate, it was to find his unwinking,
sleepy stare fixed on her. She had awakened him.
But he, seeing her unconcerned pleasure in the luxury
of awakening her torpid thews, let the lids fall slowly
over his yellow eyes once more and, with a faint sigh,
languished again into somnolence.

So she stalked round the twilit cavern, snuffing at
the stained patches that marked the overnight dining
place of her family, and then she made for the entrance
and passed into the fresh, golaen morning without.
The sun was not yet high, but its slanting rays told
through her sleek coat, the tempered radiance steeping’
her pleasantly as she promenaded across the sandy -
waste. In a few minutes she swung into a lolloping
jog-trot that brought her quickly back to home, and
as she neared the dark portal, she changed her gait
to the seemly sedateness that became the mother of
a family.

The cubs were awake when she entered the deep
womb of the rock. They were rolling over one another,
striking drolly at each other, biting in cumbersome
playfulness. In their wallowing, the young mz'lle
toppled against his sleeping sire, who ]}Jﬂ‘lRCd to wake-
fulness with a menacing snarl of pain. The abashed
cubs forgot then to frisk, and wandered over to the
tiny pool, while their irritated parent rose. stiffly to
his feet and limped a few paces towards his Spouse.
The greeting of the twain was vague but mea’nmgful g
an impassive mutual stare. Then the lioness’s glance
fell to his shoulder, on which, just where the shaig()jf
deep brown mane ended, a straight red gash mar ed
the passage of the bullet that had been sped to en
his rapacious life. The bloody gap in his forequar}e(l;
had stiffened during the night, and painfully he trie
the leg now, setting his paw gingerly down, and ralsmgi
it sharply as he went. Sinking on.hls be,:lly, he turnec
the great head and played the rich crimson tongt]xéz
carefully about that part of the wound which he coud
reach. But the farther end, where the bullet had turn? g
was not accessible, and his watchful mate cam?1 ;xiz
and, crouching beside him, licked along 111(13].};;;1““.-(];‘_
first solicitously, then, as the hurt flesh n;o :T e
ministration, more searchingly. Her IC?H;H \vIIlebe
tongue moved faithfully and rl_1ythm1c'al ~)b “?IIO‘ e
length of the injured tissue, making a faint urr’lfhbe e
cal;grllt the attention of the cha§tcned cubs.th Wi
qrazlually ceased from baring his teeth as teful ‘crl'u'é
flesh softened; instead of the fiery, ml-l%frfls i bC("C
of pain, a bland expression dawned mHis b]o)o(‘l
changing slowly to languid voluptuousx?elsis. S
moved vaguely in response to some awa enec}; £
cences of the emotions of spring and mating. He 1}10 :
on to his side, stretching his muscular legs~ tautyt]l]r;
front of him. Then, with housewifely relscrvi, o
lioness made an end of her surgery; hckgd her chops;
washed her face with zealous particularity.

While in the sun-blasted desert outside, the 'monE
strous heat waxed to midday, in the close ol)scurlt)’fno)
the lair this family drowsed in well-fed cont}ent. rrie]s
great King Lion was no longer in pain, but wbca s
orievance in mood and mien. Mate and cu Sf I-heir
wise enough not to give edge to the rescnmgent g—h el
irate champion. There was the menace of r’?:: C;,CS.
sudden chastisement in the yellow, slgw-x?\ c;foFc:~<l
At last one of the youngsters, bored \Vl”-l ltl((: 35 r<;][
tranquillity, began to play with a strm}:gﬁﬂc )(,l’(‘.hris 5
about the floor the tattered, um'cx:("g?‘l?; Biecs 1
a human head. The other cub was df 3 J 1_lm
> i 5, caution forgotten, the
again, and in a few moments, T,
t\t\"o were gleefully abandoned -t(jo:‘li‘r PI(})].. _ The
sire’s eye grew hard and mo}th‘e.! l'”-]c,' n]l.\ ui aside a
half-emptied gum boot from ).u_ P .‘1, ‘llm-‘ (Iuvmg the
cubs out before her, left her injured lord to drowse
undisturbed in the sultry twilit den,
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Mannigfaltig.

IV.
AN amusing example of French literary journalism
from the feature entitled ‘“ Les livres qu’on lit . . .
et ceux qu’on ne lit pas; par Céline Arnauld, Jean
Bouchary et Paul Dermée ” in a recent issue of
‘ Interventions,”” a monthly ‘‘ gazette internationale
des lettres et des arts modernes '’ ! Reviewing Ivan
Goll’s *“ Les Cinq Continents : Anthologie mondiale de
poésie contemporaine > (La Renaissance du livre),
Bouc’h.ary says: ‘“ Nous, qui ici, bataillerons pour une
esthétique nouvelle, sommes heureux de constater que
]ent(;mentZ mais slirement, une neuve conscience I{t:
teraire (his own italics) arrive 4 la vie et s’exprime.
- Pour la France, Ivan Goll a pris Apollinaire
(jcndrars, Romains, Max Jacob, Salmon Valéry,
Cocteau, Reverdy, Birot, Soupalt, Beauduin (’:t :
Ivan GoH.. On s’étonne de trouver ici certains noms.
_Non que je conteste la valeur de ces ecrivains, mais
e trouve que leur productions sont éloignées de
Pesprit guxlpréslda a la composition de cette anthologie.
Les écrivains modernes ne sont point si rares qu’il
;o.lt lx’lgécesszure d’aller recourir 4 eux. Céline Arnauld,
a‘llt::lc:uzqa;eul’aul Dermée, P’aul Mprand, etc., eussent
0 IvLa; Gselxrelnt re‘mplace certains d’entre eux. Et
IS dor(x)nér ?ntgtd-‘venue au n'loderm,smc,‘eﬁt peut-
gy - dopne paS.’l?leuve de golt et d’esprit critique
fl Surcly nothing' could be more barefaced than that !
52.1ve us from our friends >’ must be the most urgent
Izcl;i)ni: of 21111 worth-\vhile. artists in every civilised
gl };hz?;cay ;t_But few, if any, of th_em deserve to
B \efitlelso? ;glranted. 4 Cert‘z}mly not this
e tout’ énl’lu? same issue, ‘° Nous parlious
e 1c£ure et cela me fait penser 4
B R e e @ exprimer cefte opinion: la
B ehtis l’heclure fondee.sur des rapports
o 4 son ey e S Pt onbier
- J > d d enie

flou'vdf?,s C?\Tb‘p“.mso}ls ou modifications sontgabsu,rde(:
5 it rc.spe::Ctab’éLn Sl:;)uld certainly be listened
He has the requisite 1']e el B R
story of the ik élc]\‘ of humour. Witness his
grave it would afflict hj ot (1‘ep_eated s
TRt e s Bl rrll with an intolerable suspicion
accountable. pradi mehow still alive despite his un-
ment) : ‘““ A D'atelier Cabanel, un

jeune éléve m i
Cabanel appro?:‘l,?t‘a,"t“a Son maitre sa derni¢re étude,
le coloris fin, disti;xo flen’ RE et bon
rectifier le tuyay lbu , €n valeur, mais vous devriez
de ‘votre table. o poéle qui se trouve dans le fond
Peintre arreteau’ il est tout de travers.’ Le jeune
Pas un tuyay 101 maitre et lui dit: ¢ Ce n’est
Ttalienne, | 7 p?él;‘-y c'est le portrait d’une
sham fight for 4 nterventions '’ is waging a
and M.gPicaf}?iI;ld,noh'eﬁsfent ¢ esthétique nou%'el%:,”
Pany, apparently d]S a member of the Ordnance Com-
Volume of « p Y draws his ammunition from a bound
who asked, « &r’v!]c]h | folr 191 Who was it
te do > Lo :
Precisely what it lzsllcks?t hey call 1t Punch, since that is

Céline A A Fe 7
0osting ix:natl}:l‘(! comes in for a lion’s share of the
15 particular issue. A three-column

article is
S devot SR
Duthiers, voted to her work by Gérard de Lacaye-

Q“t'f)f-datel ?{n;flesoluted to find myself so completely
L 'ﬂm mnl?'ly confess that if I had been asked
POetesses 1 of lﬂ;%’t_m_lpm-t:mt of modern IFrench
Gérarq I hould have listed the Comtesse de Noailles
Da"guet( R‘ Olfvxll(._“, Lucie Delarne-Mardous, Marie
y”““ger’) ence \/n‘xcp, Hélene Picard—and, zlmo'lg's'l'
have mer}lﬁfte'sms of indubitable importance, I shouid

ned Amy Sylvel. But this Céline Arnauld?

Name

w sortar

aboyt I(‘)ll'?:}gmd.m]." not have occurred to me.
You cap - et without the Prince of Denmark.

jude: . 4 H
judge for yourselves how incompetent

to deal with contemporary French letters this con-
fession shows me to be: ¢ Céline Arnauld, c'est la
Podsie méme. Avec qlle, le Lyrisme, {I’essentiel de
toute véritable Poésie, atteinte ses plus hauts sommets.
Lyrique elle I’est dans toute son ceuvre,” begins this
rhapsody. ¢ On ne peut classer dans.aucune école
cette jeune poétesse : elle est en dehors de tout mouves
ment.  Elle constitue a elle seule une école et un mouves
ment.”” And the article concludes: ‘‘ Les critiques,
d’abord incomprehensifs, puis étonnés, ne tarderont
pas a é&tre enthousiastes. Et finalement apparaitra
comme une figure légendaire 4 ¢ travers les claires-
voies des palais de jade ' * belle princesse dédorée —
oui, dédorée de toute vieillerie, de toute tradition—
* jongleresse insolente '—princesse de poetes et des
réves—Celine Arnauld !’ It reminds me of the way
certain Catholic journals used to write of the late Mrs.
Meynell. It reminds me, too, that Fredegoude Shove
found a place in the exclusive circle of the Georgian
Poets. What a shove was there! I have heard 2
rumour that it is not unlikely that Ruth Pitter may
secure inclusion tco—but not in the next dozen
volumes. After that, perhaps, if she is agreeable—
hut it is conceivable that by that time she may have
acquired an ineradicable habit of confining herself to
such obscure quarters as THe NEw AcGe and ¢« Mar-
syas ” afford.

But, in so far as space permits, I must give my
readers a taste of this lady’s quality. Says Mr. Lacayé:
Duthiers : ** Quelle harmonie est dans ces vers:

“« Des bras de fillettes
restent suspendus
au cou de la lumiére.”
¢« Au bord du matin
comme au bord du ciel
au bord de l'etang 5
comme au bord du soleil
¢éelatent la joie
les appels
les rires
De chaque caillou
s’éléve une priere
vers les douleurs bleues.”’

Ou encore :i—
¢ Iextase des balancoires
devant les coeures en féte
rend le clocher muet.”’

¢ Poésie purement lyrique, d’une surprenaute spon”
tandité, riche en images intenses ; en méme temps qu
i’ceil est conquis par la couleur, loreille goute les dou”
ceurs d'une misque singulitre.  Les Poémes &
Claires-Voies (from which these gems are culle
rapellent Couperin, Lulli, Rameau, Bach. =4

* * *

“ Littérature et littérature,”’ as Denis Saurat says
“ 11y a fagots et fagots.”” 1 must discuss my oIl
list and the claims of Paul Dermée and others 1 ~
subsequent article. But I conclude this preliminﬂ"y
consideration of the condition of contemporary FrenC
literature, forced upon me by ‘' Interventions 1 with
a cold-water compress round my aching brows and a7
abomination of desolation in the pit of my stomac
2 condition to which this extract from an article 3
the Comtesse de Noailles has inadvertently reduce®
me and from which I see no early hope of escape’
“ Lécho du chant de Wagner et due souffle de Shake-
speare ne s'interrompant que pour faire place
voix primordiale de la poésie grecque, voila 1’ceuvr
d’Elemir Bourges.” The point here, of course (as 12
the case of a bee) is at the very end, for who is Elem!’
Bourges?

* * *

My plight reminds me of the Jew-boy’s questio.ﬂ )
“ Fader, where do dese Christians get all ze mOn.lsll
that we take from them? > The arrival of a revieW
copy of Anatole France’s “ The Latin Genius g DR
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Z{)‘:g:g;'nmqnstrous aggravation.  French writers of

e Seaslgo mtferest have always been as th_e sands of

taingy thatrel 0;‘1 number. I am tortured with the_qer—

R hich e Sf all never know them 2}11—21 condition

Cécile & act that I haye only just learned of
rnauld fails to reconcile me.

C. M. GRIEVE.

The Theatre.

By H. R. Barbor.

MUSICIANS AND MUSIC DRAMA.

VE Epel:
comeg;f’hﬂé:r? a n}usicaI. race. We adore musica]
Comedienne wlrtle Mlllar' is not the only musical
though Npq Ijl(') has married a peer of the realm. And
ous applayge a1|ton Phillipson has not evoked clamor-
quondam, Staer tf\Vest{nlnster, I have to learn that a
deputy’s ol g.e avourite of her sex has yet claimed a
Country;, Latsiﬁﬂtorxa! seat in any other democratic
€en Starpeq \eviytha Gilbert and Sullivan Society has
OWSmayihanr. ¢+ every prospect of popular success.
Often in'Lon(]r * O sole mio ** hummed or whistled as
Natiye) ,On,ro“’“ as on the Venetian canals. ‘‘The
5 E’t‘?;:t(_)l)era »’ came near to beating all re-
now mOrtnlcal run lately. ““ The Immortal
should vy al, at the Regent, has had such suc-
varrant Mr. Barry Jackson’s sure and
an early resurrection for Rutland
rmed agr BUt enough of Fhese arguments,
the € are algq 5 dé,jllr} ; We are a musical race.
e Wworlq’ r'amatic people. We have produced

S ma 2 5
Our cyl¢ ster dramatist. At two distinct periods
Restor. o tural history
: OerIOn ory,

Writerg \\,,c::fl p,resented the world with a whole school
n()a\zers Pas an:]) to rank with the world’s best. Our
N as those of -fnontEmPOl‘ary have as lustrous a re-

) Vestris, G‘argi (l’_thCl‘ country. Siddons, Edmund
mg eh eryear g lheC\’h Irving, where are the players
Comg; Potent acclq?c;,o of whose name redounds 2

n au(]l.e““e of subtle 'm?s  Has Europe to-day a
lence thyy Mier and more intimate rapport with
Slght 1 Pe“suag\-‘c ?s Irene Vanbrugh? A trag'edlcn.nc
th eloquence and deeper emotional in-
atrick Campbell? A romantic actor
Mme and forceful personality than Mr.
3 Innovators, impresarios and the
€rm, S Come re(;e'fﬂlr share. Mr. Gordon Craig’s
nlediar-y and llstlridt(f(ny back to us, as adopted by
tes rlles by Americ a and adapted from these inter-
r. Kht than g, ¢an managers of more initiative and
thay 0?“"“]@ Bqlrli-o‘}“ later-day theatrical magnates.

Einp gl‘(}i‘lt(l:;r S stagecraft compares only with
.DC" e (e European masters, Stanislavski,
inp. 4nd ¢ PeaU, und 5o weiter. William Poel, Basil
of theqt(‘)rs Whose ochran are in widely differing fashion
Veg Lvlg“Sh th'ezizlirts redound to the greater glory
toy,,. Ve a?;taasrusic

0
%\_‘Ialher: Coloursg
ke "0 Lapgp
: % g
ln"enti Can boast

ot usic-loving and drama-loving race.
a“.d f daf‘OnaliSm im abominably reasonable race. Our
Milje 1Sd‘st- Ve Ims repulsed the onslaughts of crank
B SIS, g revn]we- ta!ien the best that messianists,
a Pled Ough ouo utionists had to offer - and sift-
vly true'.t nto gy rE commonsensible mentality have
'I‘Q“tly ce) regarq nglish synthesis. This is especi-
hhat is eaSOnable to religion and art. And being de-
iseafted] probably ‘Y}e demand congruity in convention.
thay 2. 0 o em“' 1y we have never yet taken whole-
e, Ty the U:al For the simple truth of the mattgr
Cntg hay, n, the productions of opera in this

s, Conta;

r n ;

§ulty iSA"d & :amed lamenfably incongruous ele-

xé)e"atic e foueas(_’“, or unreason, of this incon-
g+ Pregane. o0nd in the musicians’ domination of

€nt: t
'on. Broadly considered the musician-

of opera and until the dramaturgy of
redressed from the tyranny of the

the Elizabethan age and the’

musician, there will be little chance of establishing this
complex form high in Anglo-Saxon favour.

In general musicians, even those, so far as my ex-
perience goes, who are actively employed in the per-
formance and representation of opera, regard the musi-
cal side of opera as the better half by about forty-five
per cent. and the visual side as the worse, or five per
cent., half. Many have confessed that opera or music-
drama is at best a *‘ bastard art-form.”” How rare in-
deed is the opera singer who shows the slighest appre-
ciation of, not to mention ability in, the art of acting !
Consider the utter damnable breach of all illusional
decorum nightly practised in the opera house by the
pushing up of a boiled-shirted and dress-coated con-
ductor between the audience and a stageful of Vikings,
Bohemians, or Ancient Egyptians! ¢ Tristan,’”” as'
envisaged by the musician-producer, resembles fnore
a fat-stock show than a sublime romance. *‘ Butter-
fly ” degenerates into an elephant-weight wrestling
bout. Of course, the musician-mind, which grants the
visual aid grudgingly as a concession to the unimagina-
tive, may regard all this as a means of weaning the
latter from a * bastard art-form *’ to the pure-bred art
of the concert-hall. Yet this does not explain why
many of the greatest composers have taken the trouble
to gestate and bear these same bastards, maligned and
mishandled by the smaller fry. :

Wagner, for instance, did not share the musici;}nly
contempt of the combined auditory and visual illusion.
The giant of Bayreuth not only went to the trouble of
renewing and evolving the musico-dramatic form; in-
stituting the system of durchcomponieren ; Writing
elaborate libretti; he carried out such researches into,
and manipulations of, the mechamcz}l technique of the
stage itself in order to body forth his conceptions that
he has placed the ‘¢ legitimate ** theatre proper, the
film and the variety house (our London Coliseum, for
example, with its revolving stage) under a peype.tual
debt to him. ZEschylus, Shakespeare, Moliére,
Wagner, the four great innovators of the theatre: thg
last the most comprehensive of all. For a bastard?
Hardly. He would rather have called music-drama the
love-child of the arts.

That Continental nation /
Wagner’s revolutionary theor!
credible (first and foremost by gett co %
out of sight, and otherwise improving the liaison be-
tween sight and sound) is.to be regretted. But we cm}
only ascribe this failure to continue the e\"C{hlth“' 0]
music drama to the obsession with the me:l-elly)l mus::llt
side of the productions which is the mey{"]l riu‘;ei.c'ﬂ
of leaving opera to directors almost exclusively musICe f

What our opera-houses need is the ‘CO-OPem“o", 9
practical men of the theatre in operatiC presentatu.:zr'l].I
Opera and music-drama have a great popular aP[’q‘ir
attendant upon effectively mountcsl \vorks. J ,\-1
Thomas Beecham showed us, in hlf‘-‘ fh(}“7e D ""
Allinson’s set for the second act of I‘nstfm : fm(]
in another work putting the SINGers fo the stage (;\n(t
Jeaving the miming of the opera to pramed actors, t"tl
his was not merely musician-mind. ~ The British
National Opera Company, with the simplified settings
designed by Mr. Oliver Bernard, struck a new an
intelligent note in Wagnerian presentation. But 'thte
evolution of opera must go on. Perhaps the appoints
ment of a man of the imaginative versatility and %r:tg
tical experience of Mr. Frederick Austin as inten tll}
of the B.N.O.C. is destined to mark a mutation m this
evolution. At any rate it i:q-certain that to cl)ill)ta”tl'lts
proper hold on the imagination of the Fi&nllfll 'les 1'eet.
and of his wife, opera must be freed of the devastating
tyranny of the musical academe.

Let us call in Nigél
Playfair as dramaturgist-adviser in the production of
Mozart, and Robert Atkins fo

r Wagner.
Holman Clark, Basil Dean, Frank Vernon, these
are among the proc

jucers whose varied gifts should be

s have not carried forward
es and made opera
getting the conductor



46 THE NEW AGE

May 22, 1924

employed to enhance the conviction and appeal of this
form. In the hands of the myopic conservatives who
have handled it so far, opera will always be a chaotic
agglomeration of incongruities, a bastard art-form in
good sooth—when not a monster.

Reviews.

The Pg,ople’s Corporation.
(Boni and Liveright. &2.00 net.)

If there had heen any lingering doubt that orthodox
socialism was Capitalism’s Next Step, it would have
been finally dispelled by this book. Mr. Gillette is
described as ““ a man of affairs and executive of first
importance in the industrial world, who has a passion
for social Justice.”” Like every other sufferer from
this complaint he convicts the leisured class with greed
and calcul.ated injustice and honours the labouring poor
12;2 thed§a1nts of God. The acquisitive impulse must
abofir;l: Igated, private property and profits must be
. hed, and everything co-ordinated in a huge social
trust ™ owned and controlled by the people ’’ in which
an(:lach.]indn.ndual will be a unit part of the Corporation
2 wil 'ad}ust himself to its working. There will be
Soné)(’)’smons“secured-by v.otes cast by ignorant per-
N agld education will be the moulding of use-
proceqem ers of our commonwealth.”” The moulding
G osf w}:ll be rather difficult judging by the specifica-
i ft l'e castings.  “ Each man can secure the
will deo'd ife only by working ”—*‘ the food experts

it d'CI' e what quantity and quality were desirable
o »9viduals ”— everyhody will have a food ticket"’

; ?r(zllvcl]dual home.s will be abolished *’ people will

Be Offer:d fto.&’ether in splendid prisons (*‘ a prize will

e or ‘t‘he best architectural plan ”’) which will
e gug}“ cc:)r:\c}_y"three‘ or fo_ur leties of.great size.”’
man’s vocabulary "’hznfl “thls is mine,” will pass from
of industry become & :0 when property and cont'rol
WA Be o < €Ommon possession ’’ production

Oh Rebops 1 ed to meet the pay-roll.”
thing an‘arél;elduitu:hl:jk of 235 pages of this sort of
o Communiat G“}th your c!101cest phra.se.s copied
operative and ie; uild Socxahst,. Cp]]ectmst, Co-
harvest from Suéhi gb:v:!iers" publications. ~ Such a

So much fq G ing
obtain ow:e:(s)}:i;h:nzpec'ﬁcﬂﬁon; now the plan. To
organise into 1; contro-o0-o0-1 little individuals will
affiliation to distr vhich will apply for

tees (specimen form on page

2'8)v “’hiCh wi 3
mated, ete." il be affiliated, federated and amalga-

By King C. Gillette.

and finally ’rr-?)trce.' horizontally, vertically, sinusoidally,
e Thex:e's sented on the Peoples’ Corporate Con-

‘ e
“ All property ang o2y and Freedom for you!

Quired by purchase ’\'\T‘](th of the. world shall be ac-
OF possess anything of and no individual shall own
and credits of 1 § Va]}]e other than personal effects
1€ author ig abour units yith the Corporation.”’’
able that 3¢ \;ﬁn‘jmced that this prospect is so delect-
their iy, sav‘] induce tiny jndividuals to subscribe
together ai Ngs to their tiny committees, add them
t.O the p pofv next committee stage, multiply, raise
ﬁ)nal]v lose sile;:r through all the other stages and
Peoples’ Corpor. of them in the general fund of the
industria] see ate Congress which shall purchase
““ Thereafte, tﬁrmes at their market offerings.’”’
SeCurities pUr(‘hf: Government shall take over the
Payment there'f(;rse]d by the Corporation and issue in
1otes to he on 4 ,m-mst"ifﬂ Notes, legal tender, such
Crease f the .Pdrlt}{ With gold notes.’”” ‘¢ This in-
e C'r(;l{lﬂtlng medium cannot affect a
Securit;z( versely so long as it is issued
> whei‘ and backed by the nation’s credit.”’
e the people have acquired all in-
be the « e ug: Anal and only outstanding liability will
y DOSsésrs,agi fotes ' held by the individuals who

¢ Property ; but * as these notes have

no income value, but are legal tender they will pass
from such individuals (by purchase) to the treasury
of the people.”’

Well! Well!! Well!!! ¢ The Protocol of the
Elders of Zion " was at least. clever.

This book can be strongly recommended to the busi-
ness and bosoms of the crusaders for new industrial
ethics. Nobody else would read it!

Henry Lamb. Contemporary British Artists.
8s. 6d. net.) :

Stanley Spencer. Contemporary British Artists. (Benn
8s. 6d. net.)

Charles Holmes.
8s. 6d. net.)

To this useful series of monographs of ‘‘ Contem-
porary British Artists >’ have now been added these
three volumes. Under the general editorship of Albert
Rutherston these courageous publishers have pre-
viously issued eight other works in the same series.
The three volumes now under review each contain 35

(Benn.

Contemporary British Artists (Benn

plates in half-tone arranged consecutively in
the order of the execution of the originals.
Thus it is possible to follow methodically

the development of the art of the several execu-
tants in a way that is not otherwise so readily®accom-
plished. While it would be easy to instigate a com-
parison of the work of these three contemporary artists
as regards their respective wsthetics, the result woul
be unprofitable. For in the.absence of the colour of
the original paintings no just comparison can be made.
Those who appreciate the artistic achievements of any
of these painters have now an opportunity of possess-
ing in handy size an excellent volume of reproductions
of their most representative work. The volumes in this
series of monographs are in a form that should be per-
manently satisfying, for the paper, the lettering and
the binding are alike pleasant to the senses.
The Martyred Nation.
and Hall, 1924. 1s. net.)
““ The martyred nation ’’! In these days one must
sadly ask: ‘“ Which of them? * Ireland? Belgium?:
Russia? Austria? Hungary? Germany? Serbia?’
None of these, but, Montenegro, is the subject of thiS
booklet. In 1915, we read, Great Britain guarantee
the future existence of Montenegro, and confirmed thiS
in 1917 and 1919. In 1920 the British Government
withdrew its diplomatic representative to Montenegr0
accepting the forcible annexation by Serbia as the
settlement of the Montenegrin question. And when weé
learn that, according to the Serbian Government
‘“ Montenegro is pacified,”” we are not surprised tO
read further that ‘‘ The prisons are full of Montené”
grins, men, women, and children; but those able t©
do so have fled to the mountains; that thousands ©
houses have been burnt by the Serbian soldiers; thou~
sands of lives of men, women and children have beel
sacrificed to the fury of the invader;”’* and that as r€”
cently as January this year heavy fichting continued:
But ‘““Montenegro is pacified’’ ! ““What worse fate COU!
have befallen the country,”” asked I.ord Gladstone ®
the House of Lords, ‘“ if, instead of being an ally fron!
the first, she had fought against us in the enemy camp”
But Montenegro, which for centuries has fought fof
freedom, is still fighting. And she looks with hope t©
Croatia, which, like Montenegro, and indeed all Tug0"
Slavia, is held by Serbia in military erip. Now Serbid
owes Great Britain £27,000,000. Instead of payinZ
this, or even the interest on it, Serbia has spent V&%
sums on building up an army, now the second largest
in  Europe. Again, France owes Great Britai”
;/:1.250,000.000. Instead of paying this or even the
interest on it, France has lent Serbia 300,000,000 francs
on condition that the money is spent on armament?
made in France.  So that Montenegro is beif#
L "

By Alex. Devine. (Chapman

* (To t!n's the author adds—by wav of climax ?——that
all the King’s carpets have been stolen!)
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f;r,"esahf% l?y  means 9f money which really belongs to
sible ftain, and indirectly Great Britain is respon-

ecg)f)‘:sﬁ: 0;1:ﬂauthor ’l,ooks with hope to the *‘ moral and
0es he kno\l;epce of Great Britain upon F rance.
uence of Great"ll3 \_Vhpsg hands rests the economic in-
himself . « I£ 11 dritain?  If he does, he may well ask
if it ig eCOnOm']e mt"iue_nce 1s moral, will it be economic;
Itis fajr ¢ e “flll.n; be moral?”
Makeg pg pl?o?é]sdz !n justice to .Se_rbia, that .Mr. Devine
3S a persop 'thSlon of impartiality ; he writes frankly
thflt they h:t a4 grievance against the Serbs, saying
ing Nico as\e\ lkept from’_hlm the grandchildren of
Care, F“l‘the’r V{‘?m the .I\mg had bcgueathed to his
Prove kg stat’ Mr. Devine makes little attempt to
4pparepy| €ments, He quotes a description (not
er)t,) an eye-witness) of terrible torture in-
153’ and adds : ““If it did not come from
,l;ltlsh officer, this statement would be
3 e
}f)ur County pta}tr‘otlstp "’ consists in believing about
S profesgio 'at which 'you know is not true! Here
{)Iote"_t Wea 0: which finds in fraud oneyof its most
- 1erein While ’j ilncl assiduously trains its members
:Crvice no <0mt 1€ same time our army must have in
the communitce} who cannot be set before the rest
Sl prcsentatigndsfa model of the highest probity !
arraireat]y Stl‘engtho tl;c.czlse for Montenegro would
ang if?:g ) irrelcvanc(i:he( 1f the mat.crlz_xl were b.etter
eaf Mtalics yyar C'S omitted, anti-climax avpldcd,
e all gape ¢ Ot allowed by incessant shouting to

Ne . S
mgrreo IS ng \-efytf]oe_'r appeal. But, after all, if Monte-
SYmpgy 500 why e rtunate in her advocate, that is one
fot I;athetic hearj very lover of freedom should give a
The o Afford "8 to the little country which  can-
heﬂsq are 4 Printing-press,
\d:}d L 5§)g By H. H. Munro (“Saki.”) (BodleY

Mappa. €S of \
a“d]?er" the ﬂat'he Pigrammatic and lightly satirical
Wil \?lournalisf oF comic character and situation,
‘el?o < Versatility of the late H. M. Munro,
O one yq fagments gathered from various
Ume‘_ ,One-third of the book con-
r11ye[?1f &’,‘"fkl, by his sister, and though,
q MUSE o ]ogq orial works, devotion and -good
- OUhte Of_ literq over for the reader a considerable
Encedv Widnegg pcé‘r‘:hty, yet it presents with un-
Ver the Youn 10ns and scenes which greatly
8 days of the Munros. It contains,

d t ) g
Sq... theg any Jet . :
o et are pery, ters from the brother to his sister,

Sligh, € sketc ﬂe;;si the best part of the whole book.
gy, Mg O justi ncl“_defl in the volume are almost
dvey, “Sing, o Y Ieprinting. The most ambitious
t ;ne‘!y called ““ The Watched Pot,’’ is
iOusly iilamework of witty conversation,

Writep ustrates both the failings and
Saki» shoylq 1 That an interval of more than

'S deaqp, .2V€ been allowed to elapse be-
é e(irns.ine‘l\’S Ifl soldier i1.1 France and this
Merq a:ews ane ‘Plicable, but it may serve a pur-

as. o8 Memory of one whose work,
» ave
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pleasure to many.

TO THE EDITOR.

§

R

{)l:l-lljtlisyh\cén Yoy The Single Tax.

s 3 o 5 0O i

gy S‘ngle".‘m v Ginote to my letter which you kindly

ISsue of April 24th, you point out

w that the aggregate sav-
landowners to disgorge land
» Would he spread over the com-
©! Increased purchasing-power.
'NCrease of purchasing power in
I_Q:Ers 1S involved in anything that is
€dy for our economic ills. And

Xerg
by

‘to any address in

such an increase can only occur through a fall of
prices, or a rise of wages, or both. :

A Tax on Land-Duties is equivalent to taking part
of the rent of land from the present receivers, who as
such are non-producers. Since producers already pay
rent, the tax on land-values is no extra cost to them,
while the reduction of other taxation 'e.nabled would
necessarily lessen their costs. Competl.txon.would in-
evitably lead to a transfer of the reduction In COSts to
the consumers through a fall in prices. .

This would mean an increased purchasing-power in
the hands of the consumers, who could‘buy more
goods with their money than previously. The dem.and
for more goods would of course stimulate production,
and lessen unemployment.

The Tax on Land-Values would also have further
beneficial effects. Falling as heavily on the owners of
land which is at present held from use or from dbes‘l:
use, as on the owners of similar {and ful.ly uze ’tlt
would compel the former to let their land in order 3
obtain the wherewithal to pay the tax. The mc;eﬁsg
supply of land offered for rent would cause a fall n
and rents. |
ld{llgl hi: n\trsould mean lower costs in the producn?tiv:f
raw materials, which would in turn turthe:mdo &
prices, further increase purchasing-power, e
further stimulate production and lessen u The in-
ment by the increased demand for labouri R
creased demand for labour would in turn e
increase of wages. LAl R

Thus the reguisite to benefit the condition ;;/h;gf‘lvéi
existing—increased purchasing powerh throsv.luglt F2
prices and higher wages—would be the rt’;n At
Taxation of Land Values. And the ma.\lf S
would be reached when the entire rent (;'1 o
taken as a Single Tax, all other taxation having
abolished. P
db(I) cannot see that your correspondent tt]\] us:scsi
answered my last letter. I can give him a : C‘>V o
facts such as the Assouan Dam example, tofs‘nocreased
landowners ultimately at?sprb the benelits ?A nld by fht
industrial capacity by raisiie Fhelr-iﬁﬁf{? leases expire-
italicised word I mean as soon %s. eﬁ. A :
Liverpool League for

Secretailp f Land Values.

the Taxation ©

THE WHIP.

By PuiLip T. KENWAY.

The Democrats of Queeuslm}dy

Where ILabout 18 11l power,

Proclaimed their 111(lepende111c?1 Ay

Fach month and day anc ;

tma R

But once they're ‘‘up against it,
The Power of Finance,
They tamely knuckle undel.'
They haven’t got a chance !

"T'is but an iIlustrgtion :
Of how all nations COWEr

In fear of castigation
Before the Money Fower.

SUBSCRIPTION RATES.

“The New Age;”
Abroad, are
3s. 9d.

s e for
bscription Rates for
The o2 p Great Britain or

15s. for 12 months; 7s. 6d. for 6 months ;

for 3 months PR o
St e ey Rt rossed and

s and P !
mﬁl’;egz;able 0 ‘ THE NEW AGE PRESS

All commumications should be addressed, Managey, THE
New AGE, 70, High Holbort, W.C.1.
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ABERDEEN.—J. Crombie Christie, 12, Pitstruan-place.

¢ BRIGHTON.—J. E. Whittome, 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.

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

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

® @OLDERS GREEN (The Hampstead Garden Suburb).—Mrs, K.
Roche, 32, Hogarth Hill, N.W. 11.

HAMPSTEAD.—Arthur V. Judges, 29, Upper Bedford - place,
London, W.C.

® HIGHBURY.—S. A. Potts, 116, St. Paul’s-road, N. 1.

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

LARKHALL.—W. McPheat, Laurel Villa.

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

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

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

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

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

LONDON, CE L—W. R. M. s ave-
el BzrgkR,Av;r‘ 12‘:V R. M. Stevens, 6, Palgrave-road,

® LONDON, S.E—R. Edwards, 28, Westmount-road, Eltham, S.E.9,

~ v&‘f’lr)th S.W.—William Repton, 5, Pentland-gardens. Wands-

$.W. 18,
MANCHESTER,_F, Gardner, Pike Fold, Blackley,
s
2 —Mra. j
thorpe, Middlesbrough‘:s L
IlggISON (LANCS.).—M. Harrison, 11, Lane Ends.
WBURY, READING.—Teslio Forrest, Rosedale, Thatcham.
NEWCASTLE-ON-TYNE.—Arthnr Bartram, 107, Morley-st.
OXFORD.—Rey. v, A. Demant, 5, South Parade.
gf%EY-—R- K. Reid, 47, Oakshaw-street,
PDs Ff)UTH.-F. R. Crowe, 1, Beaumont Road.
PORTS\Yii_Joseph Smith, Smalewell Hall, Pudsey, Yorks.
RI b«IQIUDTH'—Thm' K. Justice, 34, Dunbar-road.
RUGBY SIPR‘REY.—N. Dudley Short, 32, Marlborough-road.
SHEFFIRLD vl Bridges, Frowlesworth, Rughby.
Bolt, —A. L. Gibson, 9, Paradise-square; W. H.
Pgmtzilz N (I}I‘heosoplucal Society’s Group), "8, St. Paul’s
STOCKPORT.-" Al 2 19%C, 47, Broad Oaks, Darnall. Shetaciq
¥ STRam ~—Alex. Gordo , 86, Kennesley-road.
SUDBURF;[OR?-ON-AVON.—W. H. J. Woodward, Arden-street,
OT ( Iglffolk)-fl. Rimmer, Station Road, Sudbury,
SWAV%EA'_ - I Faithfull; The Hall, Walsham le Willows,
e _I‘{O% Rees, 23, Hanover-streat,
Blabn s HERHAM —E. @, Trowbridge, Glenholme,
WVATFORD. —W, Coles, 16 Qi
3 g , 16, -road.
%’gg’é‘g&gON (Near Glasgow),—Jas, Gitben, 5, North View,
'YORIfI;‘é'R'~F' G. Davies, 47, Hill-avenue,
Lindiey-street, "2 Eimfield Collego; W. Hallaways, 38
grgﬁi";ﬁT_—M’&s Alexander, Summer Hill, Stranmillis-road.
. '1\} 3. ennedy' 46: Dawson-etreet.
Acting O BTOUD yet formed, but correspondence invited,

Secretary of the Central (London) ¢ ittee :
ARTHUR BRENTON, ion B o

70, HIGHE HOLBORN, W.C.1.
SOUTH AFRycs

. = ~—A. Stedman, Hon, Sec., South i
UNI%‘%EE?:?%E? Svement, P.0. Box 37, ]oimtmesbur";.fm:a
Club, 7, West F L A.—H. B. Brougham, Century
’ § Orty-thx_rd Street, New Vork (lately con-
Tf@dlt Crusade,” in the United States),
QANR‘S,;* R an.v.ﬁme.rom members of the Movement on
Buifdfn} Cﬁﬂ Uniteq Farmerg of Alberta, of Lougheed
tions for T‘Hfal?’. Alberta, are willing to acckpt subscrip-
q . o PW Ack, and may sometimes be able to
- 000 lC;ﬂCh with people interested in the
of the Ottayyy o p,t-“a 5. In this last connection the Editor

Dunn, 2, Linden-grove, Lin-

correspondents, izen,” Ottawa, would doubtless advise
——
DIR
Names and addy, ECTORY

who are willing to (*) n!n of Socia] Credit Advocates or Adherents
be pleased to (1) exohan;‘geziquoneg on the subject or who would
(This Jigt i supplementary to {1, "ith others similarly interested.

A B:)ogém given on fhisrga;rg,)thal of the local Secrofaries of the
. DALKT‘III\;IS' Major C. H..'g. Fig Treo-court, Temple, E.C. 4.
+MeIN'l‘YR'p- -G. 8, o, Morthen Rd., Wickersley, Yorks,
§ MEADR o TAMILTON, g Townhead-terrace, Paislay

O'NET7:,” 3(’;‘ S.. F., Sandpit, Hoy sington, Templecombe.
. r,p"ndlm"m. OSEPH, 3, Hayfield-road,  Claremont Estate.
‘G'\IRKRRI D

ALT

OWAy " S, The 01 Hal. Lowdham, Notts.
» G R.T, 37, Cale Street, S.W.3.

THE SWEDENBORG SOCIETY, ||
No. 1, Bloomsbury Street, London, W.C.1,
beg to draw attention to:
REASONABLE RELIGION 6/;
‘ Emanuel Swedenborg, his message and teaching.
By E. A. BRAYLEY HODGETTS. ‘

NEW LIGHT ON INDIAN PHILOSOPHY 3/6
Or Swedenborg and Saiva Siddhanta.

By D. Gopaur CHETTY,
late editor of ** New Reformer,” Madras.

THE INFINITE AND THE FINAL CAUSE ;
OF CREATION 3/

From the Latin of Emanuel Swedenborg,

5 . it
being outlines of a philosophical argument on the Firs
Cauge or the Infinite, with an introduction by Dr, J. J.
GarTH WILKINSON, M.D., M.R.C.S. Lond. Contains also
a treatise on the intercourse between the soul and the body-

—

CREDIT RESEARCH LIBRARY |

During February and March the followntlf
books on finance or economics have been pu
lished. o
SOCIAL CREDIT. Bv C. H. DoucLas. 78.
THE FLAW IN THE PRICE SYSTEM. BY
P. W. MarTin. 4s. 6d. ety

THE DEADLOCK IN FINANCE: A:SImpll in
Explanation of the Famous Credit Thet‘ll'e[JR
of Major C. H, Douglas, By Major ARTH ‘
E. PoweLL. 3s,

BANKERS AND CREDIT
«  WiTHERS. 6s. 4

They are all worthy of attention. The firs

three should be read by all students of the ne¥
economics,

By HARTLEY

“The Community’s Credit.”

A reasoned consideration of the. theoretical
content and practical implications of the
DOUGLAS CREDIT PROPOSALS.

By C. MARSHALL HATTERSLEY, M.A., LLB

“To any of my readers who are jnterested i ;hg
Social Credit Movement (and they should be many’
heartily commend this volume -+ .. very clear
lucid explanation of the Social Credit Proposals:

““ The Commercial Monthly,” June, 1g23.

Crown 8vo, 165 pp. Price /= Nett (Postage 2d-)

Catalogue of other books and
pamphlets free on application.

CREDIT RESEARCH I#JBRARY, 70, High Holbor™
e e

1
. olbo,
Published by the Proprietor (ARTHUR Bn o, High Hu.l“
London, W.C1, and printed for him by Bor:::guk (730'., The €
Lane Press, 1, 3, & 3, Rolls Passage, E.Cq.
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