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NOTES OF THE WEEK.

The : ,
Ot the §i§t§“d‘“g event of last week was the action
Tate from 3 t ork Federal Reserve Bank in raising its
COHSequeng’es(; 3% per cent. What were the immediate
¥ 4.743%; and The sterling exchange fell sharply
ma|]y le’av'n the Bank of England, although rﬂ)r—
Practica]] 1Eg its rate unchanged at 4 Per cent.,
Sharges fy rought it to 5 per cent. by raising its
‘ This unor weekly loans gSOm 4% to 3% per cent.
Liithe DSFZe cedented action,” says the City Editor
Present intz y:N”."'S» “was taken to mean that the
cent. pext %nhtlon is to raise the Bank Rate 0 5 cFer
of six le a_ursday .”’ The depreciation on the day
Dear]y £2a ing Government stocks amounted to
s British 7Am11!10n5_ Industrial stocks too—St
ord Dye merican Tobaccos, Courtaulds, Brad-
all syffer, rs, leading oil shares, and Rio i
comlnentse tha. relapse. * Values of these shares,”’
Considerah| e above authority, “have appreciate
uence ofy for some time past, Jargely under the
another Settlspeculé}tlon on borrowed money, and as
o redyc ement is close at hand, there was a rush
e commitments, and dealers promptly
Say, ther, OWn prices in self-defence.” Needless to
N0w, whe was “confusion in the mOnCY market.”’
Parloyy hY should a stroke of a pen in a New .York
brogey. have caused all this turmoil-& rurmoil ap-
the HLAE 2 panic—over herez The CIty Editor of
YQrk l‘ag’ Mail explains: “ That the rise in the New
Arises me~ should necessitate prompt action ‘here
Serioyg Samly from the Bank’s desire to prevent 2
the £.2 e%)ack in the American exchange value 0
this count ut contrast this with what we Citizens 0
Change ¢ rly were told a little while ago when the €x-
zh? do a?- e O,f the £ was approaching parity Wit
his yaq th Were we not unanimously assured that
SaACTificag e reward of our past abstinence our pas
L™ Souné)fﬁa“ sorts, our adhesion tO the princ1ples
What y.o nance,”” our decision to fund and repay
% ase pric owing to America—in short, that the pur-
hat remf of Parity had all been paid, and that all
b & \'aIUag;ed was now for us to receive delivery O
a?élgfht? Gilfor11151deratioxq which we h;igll s}o hatxijdly
Jfur ow we are suddenly to that there
Ed‘tOr t;};gr-COStf- Listen to the D);Iil}/ Mail’s City
2 the z,af‘m'- In other words the 0S¢ keeping
ue of sterling is an all-r0¥nd advance

loan and discount rates, which have already risen

I per cent. in anticipation of an early advance O
Bank Rate.” ivi
told that we have to pay another call.

sion is certain, W
exchange is not a matter within our control.

City Editor last mentioned explains how this is.
says: “The recent rise in the £ has been due partly

f the

Instead of receving a dividend we are
One conclu-

‘hich is that the improvement in our

The
He

to the employment of American balances 1n the
London market, because money rates here have
If this mar-

been much higher than in New York.
gin of rates is not mai

ntained the American balances

may be rushed back 10 New York : that is, there may

be heavy offering of sterling in exchange for

lars.”’ It all comes to this, then,
to raise the % to parity,
Reserve Board can write 1
likes by writing up its own interest rate. In
resent instance, it is suggested by the Press
the step was taken without warning th
land. It may be true, but we
has been to pus I
which it seemed to purpose going

Norman visited America—namely the raising ©

Bank Rate. At that time, it will be remembered
hint of this purpo

placidity to some effect, while
created by that journal was the strong
influential industrialists within the Federation
British Industries that they had had enough of

credit, with its deflationary res

perity, & fe
some time previously 1n
« \emoranda,’
if industry was to be called upon
in the interests of the sterling €Xc
require_some VEry clear evidence W '
sary. Well, the call for further sacrifices 1
and, while 1t is accompanied ¢

hort of meetin

submit that their nature falls far s '
F.B.L's demand for clarity. (Bhe rushing
American “ balances 1 hack to Amerl
That does not solve a single perpiexitl
it serve to throw into stereoscopic d

question : How - does _the productiveness of
country’s

real credit—1ts P
ability, charged,
of a common wil

one of the

dol-

that whatever we do
the New York Federal
t down again whenever 1t

the
that

ing the Bank of Eng-
: doubt it; for the effect
h the Bank in the very direction in
before Sir Montagu
i f the
, the
1 se jerked the Spectator out of its
e behind the agitation
feeling among

O

| he dear
trictions on trade pros-

eling which had been explicitly manifested
i i Federation’s
) in which the signatories stated that
for further sacrifices
hange they wou

why it was neces-
< now here,
by certain evidences, W€

the
o)

ca, for instance.
tv. Rather does
istinctness the vital

this

lant, skill, and organising
as these factors 1€, with the current
1 to work—come to be dependent
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upon any other fizancial credi 1
u U ( it than its ?
Te}llrétso nﬂ&mencat_l balances ”? Why are t}]og;rl\\}angc}ll (?)
I toybeposmble condition under which there
e exhails]ty C{leed for them is that Britain has
e e hall the possibilities of expressin
Sggeloedd om the form of financial credit, and stilgl
o pt ﬁr more. Is any responsible "authori
o r)Iin at the two _thousand odd millicfy
ol creditg' oW 1n existence or circulatin -
SR };n Great Britain expresses more tgh .
e g potential wealth seeking to bura Ié
B cregt endt-Pup industrial system? Then whs
Warned of o Lyt Why, on the contrary, ar ’y
L creditg er Bank Rate—the recognis a S
e Cred.tgestnctlon? For what i%’nl“.he S
e tlh ? Papex: and ink. Are w A
the matter ’the:); a’?hstlll beie advertise:;le %ﬂh/(l)::t s
: ' 4 eing ! is
matter is that our fields and

’&Z’é“i‘ﬁ"‘e& And if the cif;
: ey will Scl
Imposition of grievlthelr conclusions a5 t

Infended to meanjbd 1S as to what the

, gold and y
. St Etii:l to the role of a mya{;;lf
e e ¢ United States of

i e about it: s

€1ating ampmpy o), 28 Americqg 4 et sl
5101 of the ress ; of the wonlq’s Z; L
7 existence an, }goocmcmz g[? s
. 7e.  Under the

Y conde

a ¢ m :

Il’tle financia] terri?cj)ng Brit
rica. Make o

diseq sea .
Scover o carch in
€ take 1805 of ¢ € newspape:
Iﬂsumnc;}‘f{ follo\vhe tendencies %;SW}olf any day to

ars.. Hongz,, from the p, AIICh we speak.
Inangjy O February 7% st Magaszine and

1 it Oriti .
Pa;l:y betw;;? t}\]va lsle:om I\}I]qxv York are saying
€ po achiey aym
and. f l_Z’C’izd legs gglmd and tl;c? d?)ll]gr m;}mta}n
: Perig d’od s and  yield :i;fze will
0 the United sz;mt%y
s tne

lat ;. 9 the cf;
€ chief lendey of the world.”

: . Moreover, it ; 1
ve ud er, it is e
ween oy rgisltee;l:l that there mu:ttl}gglg
gl}\]; / Welg}cllt. of gold you
i once Bran redit you wis
£ S }Zou have assented ¢ v }go
; L volume of credit Fide
e ;ztlure, Ameg ations in the wo 52’ “
i e alf e 2@ shall creqre (H?(;Z &
: X
ey  of et halance ® of *2, America i
of  contro] o-vc;VOlgld
it toerga?fisation irc;
s writ o O eltect of
loss v 1N industr; Al
Will it rupn ip n?illitt’?rr;ttory'?
; erri-

gh ugget Control can

only be visited upon the Old W
] c orld through supe-
8(1)3 I,I\])\lflltillf)’ force. That is why the natiogs of {)}fe
Disarmor d are being invited to America to discuss
= t?]me(ril't’ and it is why, as we suggested last
S ? iscussion will be as big a farce as_the
B thg on Pact. But to revert to America’s claim
e e greatest lending Power. It is stated in the
ock Exchange Gasette of January 29 that the

United States has increased her investments 11

El?ﬁ?da déxrmg the last ten years from 420 to 2,500
moneon” lollars, whereas “very little British
Conc?xl 1Ias gone there during the same perioc:
Canadrretr}l'lt y with this financial Americanising ©
sent'imjdt ere vha's been growing up an arl.ti-}?'fltls.ll
S eechcnt b Major Douglas referred to it in his
S?o h at THE NEW AGE dinner, and it inds expres-

n in a warning by Dr. S. J. Manion during a ses-

sion of the Canadian Parliament. The Bi””-z7lgﬁﬂf’f ;

Post of February 16, reports him to have said :
a vote were taken in a certain part of Canada com-
([.:)rlsmg over a third of the total population of the
fountry, the result would be overwhelmingly
avour of secession from the British Empire and an-
n?xat;qn to the United States.”” The undermining
of British prestige is being carried out even in Amerl-
ﬁan %lm production. Only last week TLord Burb-
?lm lamented the fact that the Britisher as a 1ul&
wb en he appeared in the American film, was made
aTS/OIute.ly ridiculous and always insignificant-
(T /e Times report.) Then from Johannesburg
imes correspondent cables under the date Feb-
Emry 6 that an American syndicate controlled bY
fessrs. J. P. Morgan and Co. had made an © er to
the De Beers and the Premier Diamond companlez

I{OT the purchase of the year’s output, and that
ondon syndicate which had been negotiating for
by, its COP-

this business only secured it—and, there :
tinued control of the diamond market—by raisiig
its original offer. From diamonds to gold is DO

e diamond

a far cry, and even with regard to the G ty
market, who can doubt that, if American POhCyf b

been concerned with its acquisition, the enc 9
story would have been different? As it is, one by
product of London’s success will be the hal.'denm%
of feeling in America that Great Britain will ha:va
to lend less abroad.”” Competition against Am'e?lqn
to lend in the world market must be lept chg lfe
bounds—by America! In some cases the procedt :
is, as we have just seen, to write up € Amers
bank rate, and cause the withdrawal of “Americt
balances *” from the money market of the foenchnsg
competitor. But there are more drastic M.
Rear-Admiral Bradley Fiske has been telling .
Foreign Policy Association in New York that ¥
between the United States and Japan MU= i,o
regarded as a possibility because of the ever-groW 44
competition between the two nations in the io—
market. According to the Birninghan ost, he pwe
ceeded : “If we yielded to Japan, it would mean g

virtually gave up our lucrative Far Eastern tra €.
tiathﬂSy 3
. dlate

we did not yield, but continued nego
result might not be widely different from immedi2
t us 1o mffmﬂlf

yielding, because they wzght commni
whick would make successful war impoSsiOLesy ied
this kind of reasoning is endorsed by th¢ ynl
?ta_tes Government one wonders what sort of negg;
C1:at10ns will be carried on during the DISar< ly
onference—which ~ostensibly aims st Wt
making successflil war impossible.”
#* * as
X If anyone wants a hint as to why Mr. Lﬂnsburyg;ﬂ’
rought_out a new Labour weekly, we should reca.
E;ggl him to read the last paragraph ot % 2 the
New s article, “The Danger from Fascis, lne =
ew Leader of last week. We reproduce it he;'se‘-"

atAﬂt]éth;ost’even of long flelays a.nd weary P ens
equity, the Sﬂ\e.n ,Of COnCCSSlOns.whxch offend ouf ht 2
without ¢ f)C'ﬁ]lSt transformation_must be brougit - we
excite i catastrophe or violence. Every hat

ite impedes us ; every fear which we prove

red W2 L
e retard®
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Democrati

cra

ot cent:;(l: I;ethgds alone are fitted to our purpose, since

e m is to realise democracy. No mechanical
content us. We can succeed only when the

mind and
zdeql. heart of the people embrace and understand our

Thls is em. . .
trut ancipation on a long wave-length in all
futu?é ayvf? suggest that the New Leader cogr-xtl}(l: out in
the publ; }V((:i-yearly intervals immediately following
sion be msalg results of the Census, and that provi-
of the polit'e by the Government to elicit particulars
communit ical (or is it religious?) conviction of the
numeriCaly’ so that Mr. Brailsford will have some
of the Sq material from which to calculate the date
ing his IOC’.ahSt triumph. We are far from disparag-
e is far ﬁlc’ He is disquietingly realistic, too. Yet
equentl :hm consistent; for in his analyses he has
re&kingyd own that the capitalist system is rapidly
ocialisg 10“51, whereas he now talks as if he felt that
the system ]a'h’ all eternity in front of it to perfect
1S to hap r'l“. fléh is to replace capitalism. But what
Convertegl)e t if Capitalism bursts before the people are
used to g 0 %omahsm? “When we were young we
evonShirepfi,ril our holidays with two uncles in
altercations ' oyt used to work themselves into bitter
Coming of over the question: “Will the second
illennilm,-],esus take place before. or after the
Prophecies, - One was a critical student of the
illenniym End interpreted them in favour of the
and when |k rst: but the other had his “feelings,”
and contra;t3 surveyed the rate of flow of conversions
he coylq n ed it with the high birth-rate of sinners
Situation aOtdbut reject the depressing logic of the
Need pot o, It] he found to his satisfaction that Jesus
of the \ve ard His descent for the prior conversion
SYMpath o Rld' We always found ourselves in
lectio, “yc with this second uncle, and in that recol-
anshy can understand the feelings of “Uncle "’
SCrvant ?-" who protests that he is not the sort of
haye seen t(})1 proposes to depart in peace before his eyes
. avoid e Lord’s salvation. Well, if he is careful
Wil not bapople.XY,: he will probably sce it. Only it
Teason ig t? Socialism ; it will be Social Credit. The
technique 1at Social Credit policy is ready now. Its
Ay set of too, has been worked out to a point where
JES in 5 Government experts can finish the draw-
Seventh IX]day“s and administer the policy on the
Come i 4 he "“ popular conversion ” principle wil
Policy, \wgl 1 ter the event. The administration of the
Ul convert the people. Some day soon 2

Stateg

ma A :

an in this black room of ours will trip OVSY
and,

on th
- in ¢.C Pent backs of the political match finders, a
e

1 Sprawl; :

Deop ea\\y:;l;;ng’ will touch the switch. All over.

Vote }nted light. Light has been given to them.
1at should they vote for?—except to return

ay
Ote of thanks.
ne * *
Cragje o1 See clearly the cloven hoof of the demo-
it. Why do expert-

€nceq I:lr:lnqpl‘e as we now know it.
at al] if ?trs consult >’ the inexperienced electorate
‘f’Vlll =l be not that, knowing their programmes
ajl work, they want to transfer the odium of

Ure o
}e'clsonednat‘g1 the voter? “For success W D¢F
ord. «yond intelligent consent,” says Nifr. Bﬁ“ 2y
workers,

and .. € must fi .
evar rst educate the mantadl ;
of ee;r Ulgen we shall not go far until we Wi a part
:1‘711 Po itq essional and the managerial class: Nor

Ng ical power alone suffice. In the end, the

Nansy,
::111 eetr}? le argument for the fundamental change
Otkerg e increasing reluctance of the organise
ate the ‘Present

distor S 10 mine ay

all i2ution of wealth and ot But: « When
lcllvil . conditions are satishied, we shall still avoid
“ﬂinc}(nr only by a combination of great skill anc
eng, tesolution. A wise Soctalist majority,
£ to re?olt ventures to move swiftly, and even I 1k

1O s oit to emergency measures 0 protect 1t5¢
herms in th age, will still observe Parliamentary
th Suggegtﬁ spirit and in the letter.”’ It would start,
< bed; S, with “ the constitutional right to call on
'ence of magistrates and coldiers, even 1

some of them disobey.” Then there is alwa
modern weapon '’ of the “ general strike.”stg;e
but earlier in the same article, Mr. Brailsford,
arguing  against revolutionary methods, says ;
The mterruption for a few weeks of the normal
mechanism of credit and foreign trade would starve
our island, even without a formal blockade.”” This
consequence would not be any the less certain simply
because a Socialist Government, instead of a revolu-
tionary minority, caused the interruption. So it
would seem that to the factors already required by
Mr. Brailsford he must add at least one more—
namely that this country must have become able to
feed itself off its own JTand. Then, of course, the
question of financing the general strike has to be con-
sidered. The banks would have to co-operate. Or
is it suggested that the Socialist Government would
itself create and issue credit sufficient to support
passive resistance during a period of non-production
—following the precedent set by Germany in the
Ruhr? In either alternative there could be nothing
but the most tremendous price-inflation. But per-
haps the Government would regulate prices? Short
of putting a military garrison in every shop we do
not see how it could enforce its system. Yet,
unless it had in its hands the dual control—
credit issue and price regulation, its finance would
defeat its ends. We arrive then at this general con-
clusion, that whatever one agrees Is good or bad

about Socialism, the most peacable and constitu-
in the form in which tfs

tional means of applying it, 77

Jumble adkerents expect it to_be applied, sooner ot
later involve the adoption of a definite financial
policy with, of course, the effective control of both
halves of the credit system. But since financial
credit 1s the expression of real credit, and has no
existence apart from it, is it not mistaken tactics fo
be forced to introduce a mew policy of financial
credit just at the time when the vital moral factor
in 7eal credit—willing co-operation through the in-

ducement of a general reward—has evaporated m
Is not the argument

the heat of the class struggle? )
overwhelming that if a new credit policy is so funda-
mental as to be the |ast resort of a beleaguere

Socialist Government, all parties to. production
should together examiné the credit question wvthl_the
view of ascertaining whether there is not a poicy
that is able to inaugurate a new era of p?ace NOW
just as well as to terminate an €ra of class war a cen-

tury hence?

One-Man Finance.
MR. HOOLEY’S REMINISCENCES.

French proverb
The if‘eelling has
2 ed by reading a reprint of W hat are
Eafﬁgdmlg\r’f:derf-lgoleyy’s % C%nf,css}ons "——_ongmz:]ly
published in the News of the W orld. This bookd.ls
worth the careful perusal of everyone \vho'sftu 1§s
the New Economics. Of course, 1t will satisty t ei
love of sensationalism on the part of the genera
ublic; nevertheless as a sidelight on finance }1t is as
{luminating to the serious student as it 15 Ot 103\95
entertaining. The anonymous editor’s Foreworf ms-
forms us that Mr. Hooley, -unlike most me}nI 0 loe’s
type, has no Vices. His habits are simple. £€ ¢ ¢
or smoke, and pOSSesses the dom‘t‘:s 1g

not drink, I {
1 i ost a banker, one might say-
e ! born farmer of unusual

oves the open att, and is a of l
'_l:,kill." We may add for our part that if th}e Can
Fessions are Mr. Hooley's own c.ompc;sc;(t)xmil;] }lcn 1; 1&

rn 7@conteur as well. y 1M en-
gggixlg unconcern with what the rm(}ici :\"xll 'thltllﬂ\
of his moral character. His cdxtoxno ).f,ur es ]m ~1]e
Foreword : “ The world is always full of people who

¥ "—dﬁ(_)gh‘{\j's Con By Ernest Terah Hoaoley.
(Simpkin Marshall.

We feel in the mood to invert’the
and say “Qui s’accuse s’excuse.

fessions. »
»s. 6d. net.)
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want to ‘ get rich quick.” H l
peal to them.” (Ope .’ Hooley knew how to ap- : 5
i ne notices, b recept and pa t i SR ¥ Went bank
a man goes to prison he léavét};gr&%’ihthatt) \}\;ben oy orgagis};lilgg ﬁlftt(xj:gg:gst ir}c:m (a:.ﬁld tl}:]o the perd iR 'oufu%tfn?;h I:Ss.“ ilspm than £1,110,137 was | pay the very best wages to its employees, so zkat
g behind | all responsibility for the integrit alfl t}f fm—ﬁn 9 STl 2 ood i) aims lodged against the | every co-operator, be his task what it may, Jave
grity of the client an ‘ e onm s gZaIOf ;llp? fpé’esented cla;mls ?lmple means t0 live. To enable it to fulfil thjéée éo;
; s which had never material- | ditions, 1t must command a surplus. The reall 5
2 Yy

honest manufacturer uses his surplus for that pur-

when he comes o
ut—the prefix of “ Mr.”
r.”’)  The o
the origin of the money was clearly repudiated. ised,” but the sienif
> e significance lies in tthe fact that they

trouble was, of
« : ), course, that Mr. H.
get rich quick ” as we pariooly wanted :
: ell, and it Segh o The methods b 1
Slfslc?l(:haélslec?uld notbs §hef’"el'5, sorzzshglgvt:)tabtgehthat’ out of company gr;ﬁ:)ct}ilorly{ r\.’veI;Ieooll'egrS rr:ﬁf:lie an;oréﬁ)é | aitord a rough measure of the f fAow”
viewpoint mthe; t:rsi befm%l“’ﬁtten from an eco;ocg?é inlls ’—to quote his editor once more; but it is in= Rickings which went on Whilz Bl;l;irtc HOOOIC}? “:‘35 02{ gcl)ls;e 'Itt 'mitteis noﬁ e th?lt e
; — i . - o - ; (i \ ot = A ) > y y it 1s kept; what matters is the applicatio
in the calendar tho allotting to its exact positio teresting to note that they were greatly facilitate { g concern.” One is left to conjecture the | thereof.  Capit i e i
of alloting to jts 5 ety : : s IR ] e the ereof. apital which does not continually. call
Shearers must be | oI shearing would-b ock Acts.”’ One mstance will serve b claims * that had been met before the | m db ; ing, i
l e . Sl : : Sl ad b ore the | more and better work into being, is more useless than
who specialise in morals. 0se meticulous experts aCQuirgge a.OfC;gaf:l}}gnreSt e prlomotlons.c : st tg cl};sotcczrred. When it s stated that fieBliane e e e
company called the Crown ‘ ooley’s hands 1&0&%&)@20 Pastsﬁdt Eﬁrough Mri ;he 1:condltlons '(t)fbld all lllab?xur anfd g 7
Ole) 4 seen tha e financia ent more equitable, falls short of its most sacred
duty. The most sacred duty of capital is not to

ne striking thing : C
Pages there is not coe. | that while in three hundred | | orundum Company for 470,000, and registered 1t nd:
many that Mr, HO%?gymc?{al indictment, among the ggﬁie‘;‘”&,h a capital of £1,000,000. After all exz l ggﬁfmf f willing co-operation was of the most
: éroubles to rebut or evzi at%alnst hlmselfl, which | making ;?Seﬁopa(;g thege remained the possibility © ‘ e ?Oll)erp(_)rtlons.‘ ' make still more money, but to make a further and
jew!SOme Pans to deny the as extenuate, he does | had gone Well”’(})l profit out of the veqture——1fd 3 $ Hooley’s otwmg article we must deal with Mr. | better use of it for the amelioration of the conditions
e sertion that he is a | “m ,”” he says. But, as he sapiently adds, Hat, attempts to take part in international | of life. If by means of our industrial labour we do
mt 1S father was 3 lace manuf thearn perPOSCS and God disposes’’; and when, as st not help on the solution of the social problem:, we
ino Partnership with him anufacturer, and took him | hef. = thf the attacks by the Pall Mall Gasetle neglect the most important part of our work. We do I
Cmﬁ at usiness, and th - Jornine years he stayed | of tohre referred to, it became known that the shares The E h c 1ot then serve to the best of our powers. |
¢ to lay en “thought” the time had | Amer: original company had been “ hawked abouf 1 poch of “The Men of Did you get me, Mr. Paul Pry? If so, you will fl
merica at 15 cents apiece,”’ “God’s”’ dispositions i Business.” know at the same time what Ford is about to do with fi
¢ his enormous profits. He is not going to pay divi- ‘
ine to make his shareholders ‘I

1
up for h'a ach ou for myself.” " He thereu
pon set | were disconcertingly swift. The company went inf0
|
111, happy, but he 1

3 m’lself
of “nothi n Nottingh .
the ng but m gham with a stock-in-t R x
breweriee Mninetie_ L Bative wits.”” Thro f]ade liquidation, and there was a deficit of £805,845- In By Dr. Frederick Van Eeden. dends, nor is oin
Weries and a1 (. € hand] ughout | the meantime Mr. H hares he SRS 7 P : ‘
s all the tie «ondled houses, land, | could at r}rlle r. Hooley had to sell what snares s going Zo solve the social quesiion. I
e Y promotey, | 25 learning the business | mad 2 ‘2’1 atever price they would fetch. What hie ABOUT HENRY FORD. No more nor less. And he is able to do it. ~He pro- 'F
o e T gy 2 N:t o Hropped over this venture, he forgetsl;_ d . At this juncture “Jett _ e mises as much, and he is not a bragger, but a man of
;".ere even ;unet €y had am[:i:ttmgha,m bank no less than | there Il]llratyt; Sl o 1;11 l € to hand from se:s'f'rs 2 Lhe~Ei ltOIi)l e g(e)rnsl- hishvere, J i
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told, and I pointed the way to i :
ﬁnurln?n dollars to show as}a’. m<'=11ngnB1'trlll ()Ir(}il;fi tgobgﬁl:;
sgm gfarsnsernons. Ford has given the proof of the
e e e
g places at once. y
e\?ery £ él‘z;.ve proven that every enterprise not gi%zi‘ggs{
A Izmtage i _connexion therewith should dis-
SRt cll)ré)ved this in the turning out of auto-
e ractors. I shall prove it with railways
e, %Onst};m public service, neither to satis% j
5 t}lgr e sake of the money that 1’11 mak{a
2 largerse principles it is quite as unavoidabls
5 bg‘t' profits as if gain were the main
cleag gx?clil }lllnderstand that Mr. Paul Pry? A
ot il (i)nest enterprise without paraZii:es 1S
Eaiite progt- li)_YOﬁt, ay, a huge profit, exactl b:e
making is not the principai objecty i

ave maintained this against the whole S.D.AP?

d now alon
i g comes Ford and gi : :
ures. I d and gives me a lif
mryse f said itcould not wish for anything béttte:\.’ lt}Il

suffers ider equal o

then th:?;’;;ei/?e parasitical Z’Uil ZZZZd:ZfZ?ﬂS, the one

iy thgoter il undoubtedly yield s igger pro

. L advised a]i Y Z0

g‘g;?;stbuseine:;} blIISXE?vs pgo?le to sink all profit
LISt m; ave de : s
lieve. %r(x);; ?;S ended this principle

;: signification
i L Iar-reachin 1
T man}:i llsn (lfe_epmg with theg;nei\rig
T pPosing of them.

draw in
tone Ofgw?x

O say th
recent dz};te :rfdl

SXactitudes, the

Pish attityd

a saint. | Seaj?jf trll-':lnd. I never spolce of

ngly clever anq }Ellé he was no more\thczmlzord as of
ord a “ philanthy, nest business-manager, n gl‘?ieac}i

i 3
dealistic man of b?xpslisrfe?-f the first order ** anq « an
SN

entirely v ar ex *
ow his b_arranted, And Pax excellence T

g Ford as 1
a saint
i}éﬁlg around him are i?lf-
etra?'s a rather snap-

2 i his capa-

ailg§ his lower mindedne?sz;

pl(_)s\S, people would hif{? pededin 5 for-

wl;it Now thecl ?,is Philanthmpy {gerglegly S e

yllrl ConSequengermous- Prosperity g Clmp9551blg,

Vol = Eadl p; of his human’ principles, “such

pock, he is puttin yiare shouting. « D'Ellp T

citl all the saxgew mere trifle of 5 miliia Id x'mtt tlell

‘ ool ne'| @ rd into his
glgul d u S;‘;.e OXherpiople'Sdoth by your o

S s wn y
Pect Ford of ilgamblers of the Dar%gl(}é

ad

E“‘bbin

6a —Wwell ever i

th'\r:g o1 profits :“:e could eprc‘é?mmg and money-
Abes Simply g Vithout obscu as much. Un-

-PUndance § S8 not ey e practi
Ciples ; ﬁ;'?c?\vmg texist for the S;CCS‘Z such a
stand at )y 2kable from purely ¢ oc  iobion
fa%h'on_ all, apq . 0 hi y Christian prin-

Meanyh;
Beosiy ”’e’lgrlzﬁfél-, S book is e
DOiIIl)tse t:ére keepinéc:él only. l?ga rena,gerly read, and
a serious et aboyt ; surprised that

: EMot out it. This

s perhaps

gent. e
€re 13 a
$0meb()dy “,hglongﬁ the more intelli-

10 solye
5 ® the SOl
1t Nows ¢ Cia] problem an?la)'s that he will help

ime I .
I ; .
Probably o 1 Will poing qur SoemS to be equal to
Spite. 1 o, 1€ Occupieg o ihat Ford will
Stren o] -et us ask Gq Ples my thouphts wi 11l now
—08then hiy 10d to epane th? s without re-
STA : : s man and to
3
B st e
(Wall.ggn . Locali ik Sacial Democrain o - o dabiont
Street.) Uity of fhe ;\1nstcrd:(?xl11(§t‘:é‘l{mll‘r Party.
5 < Lxcnange

Xplains matteers Céoefl not under-
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The Third Factor.

By C. M. Grieve.
VI.

er: Joseph M. Schenck, chairman of the Board

of Directors of the United Artists’ Corporation

1()wx}]lll'ch comprises Mary Pickford, Douglas Fair-

Ta ks, Charles Chaplin, D. W. Griffiths, and Norma
almadge), recently declared that

\\*hosljamtrf:(li at_rt-lsbs ‘would welcome any British producers
Unfort-fnat U‘CY ions Iflf.msured up’ to their own standard.
for a m ];e‘b’ e Hritialproducen did not look to the world
Gl a:ngt “"hen he produced a picture. The British, the
the Am,cr' L ot 'el"pl‘ochlcers do not try to study the taste of
e g dlca'n public. We go all round the world to find what
Nsrroris wants, and, as a rule, we are successful.  The
;‘. e an plcture is the predominant picture throughout the

orld. I have a lot of respect for a good many British pro-
duce‘rs, but they do mot work enough. That is the greab
trouble. If they want a leading lady they go to the stage for
he}x That is a great mistake, for not all stage actresses are
suitable for the screen. Most of our popular screen actresses
have never been on the stage.” .

I‘%e added that he thought they had little to fear 1
the States from German competition, as that wor
was frequently marked by a ‘* morbidity tha! di
not appeal to the American public.”’

Well! Only a Mencken could satisfactorily handle
the humour that underlies that statement. ut
consider it in the light of a recent production—tHis
wholesome American taste!

ﬁlmIb was inevitable,”’ says a recent writer, ‘ that the big
ST fITlen,of Los Angeles should try their hand ab Dante s
: nferno.’  History, with little additions and adaptations
lere and there, has provided them for years with material {0
?“I{el'-plctur(’s, where huge multitudes and great vistas cou
t)e introduced. But even history can be exhausted, and litera-
ure, too, is being explored, not wholly with the idea ©
ielectmg episodes which portray character or tell a good story,
utb z‘llso Wwith the idea of discovering scenes which give seope for
the * effects ' manager. The ¢ Inferno ’ is so obviously preclsely
what these impressionists want, that it has been * done ' more
than once before, but surely never on the same scale as by
the Fox Company. The highest praise one can give to the
picture is that it is frightful.  The producer obviously bas
revelled in his task of constructing huge caverns and furnaces;
and grouping in. melancholy picturesqueness the legiors %,
lost souls in the many hells. But to eall it Dante's * Inferno
is a mistake. It is really a ruthless adaptation of the * Divin®
Commedia,” which finds neither didactic nor narrative repro-
duction here. Dante and Virgil are there, but they mere
give cohesion to a series of Hollywood marvels: Moreovers
it is brought inconoclastically up to date by being tagged 85 &
moral o the story of a hard-fisted millionaire who ¥y turned
from the error of his ways by dreaming over & volume 9
Dmlltg. If the picture were clled instead * The Degeneratiol
or ‘ The Conversion of Mortimer Ludd,” it would be a ISt
class thriller with an apt title.”
hich

It reminds me of the British daily paper W

printed a popularly-written account 2)] ngnte’S life
and work a year or 50 ago, under the caption: « The
Man Who Invented Sweethearts.”’ Th best
analysis of the present position that I h

seen is contained in the following notes:—

ave so far

(43 "
,1]“,11:;’0‘7;‘,8”055 the Atlantic promises of better things “‘172
PR Gl‘ng shouted ab us through a megaphone: We ba =
A P 00.( ﬁ]l’Tl.{c,, good from an absolute ctandard, ﬁo{r
America; had it never produced anything more than D- \]é

{""@thys ‘ Intolerance ’ and Chaplin's ‘ The Kid,” it~wou
rave earned our erateful appreciation. Since 1915, when

)ortunit'y

uropean conditions first gave America her great oPI
me more

for m s .
onopolising the 4ilm trade, the cinema has beco!

th z 3 i 8

:ln[{ll\‘v(xr‘? lno\el relaxation. It has established itcelf 88 %

d“,].gl'n;?‘ rel}'xntmu, and everywhere American Ims Pref;
minate. New York and Los Angeles talk so mUC]‘.“bnu

art in a1 £ 5
in the cinema that it is rather an anomaly thab 1B U:g
an

p. t \§~1r10u1 best films have come, not from the X
, but unobtrusively from Europe, pnrt‘iculm‘]y f}‘?f;_
And, oddly enough, none of the interestila

115 not a homogeneous mass,

o
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i3 Iclmt:r%t relfl—‘eﬂtly come from the States call themselves super-
Lincoll; ,all. I refer to * The Marriage Circle,’ * Abraham
aayes Sherlock, Junior,’ and ‘ To the Ladies.” Though
pictur O}lr excellent pictures were quite uplike famous German
: wm}g? such as * Destiny,’ * The Street,” * Caligari,’ and
s }DI,)‘; Shadowsz and quite unlike the unique Russian
i .Ohkushka, there was one quality they all had in
Frie Oél, Z_all of them gave the public more than it could
for a;,t‘, did not merely try to compound @ profitable Tecipe
o il:luscmcnt. Bach was an experimental efiort. Those
y film-producers who are always announcing ‘ the greatest
o Zet‘ produced,’ might well remark that success can be
» dmth less bawling by giving the public a good deal that
famoes not expect; mnot only so, but such is the way to win
e. Al great dramatists have done just that.”

The writer goes on to say that the cinema in 1ts,
on the whole, rather stationary position at the
ll?resent moment might learn a great deal from the
aeCent history of its rival, the music-hall. Both halls

nd movies which maintain their audiences, by a
Wide variety of programme are alike in lacking the
Prestige of the legitimate theatre, for it is almost a
social obligation to see a play now and then, while
one goes to a picture palace or 2 variety show
simply because—one goes! Now there was a time
at the end of the war when success intoxicated the
music halls; they got worse and worse, fostere
Mmore and more revues, each one MOIe expensive
and more denuded of merit than the last. Prosperity
made them forget two things; first, that the public
and, second, that

3 mixed public cannot be continually ~ given

just what it knows 1t likes without soon
ceasing to like it. The human being dreads,
?}?ove all things, monotony. Bad days came;
T music-halls blamed the cmema. Why is
i then, that they @re agamn to-day flourish-
Ig’.SmCe the cinemas are still with us? Simply,
Onthmk, because there are daring and intelligence
5 ce more. There are still revues, but their con-
nued success is carried on the shoulders of‘ hard-

Work; 1 25 :
1 orking comedians such as Maisie Gay in “ Char-
1-hearted

'S Revue,” and that cynical and warn :
of % Billy Merson and Nellie Wallace in “ The Whirl
0ur'te World.”” In the real variety shows old fay-
Worll es have come back with fresh, palnstakmgly

>rked material, new talent has appeared Wit

Ory < B
it ginal comments on life to offer: Tgea lg‘i‘g,‘s

isee]f “;Oulld never have asked for c%r c}i]esue L
W ock—a pure abstraction of humowr .
:ruld the RUSS‘A)ian Ballet appear z}t‘tl}e CO}lllseu:g:
viIlcewol-lld negro spirituals be delighting ttinIt) o
Dfovié’ if music-hall managers had been Contarl
ay ¢ only what they knew by experience wrhich
rin t is the provision of something more W
8S success.

h ;
“ € same writer concludes:i—
hin}fl!e future of the cinema—it has almost N0 ImStl:)e‘;’::f:}gt;
= mebrils Yet to be done—lies for the next few yearse 1~§pidl)',
esg ca and Germany. The Germans, one dxn‘é-"os’z;siw =
3 _ﬂnpsjfchology unduly : it makes their films OPPEERS - otag
ir fovl"g- The Americans over-stress actions I valry
‘eellmﬁ shallow and ephemeral. ln‘t-he commtm )
d Qn Continental studios and those in the iha ,public
Solgly - ould realise that to attempt to Cﬂf"rt‘“ml.)uﬁnﬁ 0
"‘ﬂteri“'lt.'h & view to making money oY Tea“?ﬂucma"m’ i
Nog g“gl ingredients of some previous success 18 0 ) the
Wty ilt t'd’ suicide. It is a dangerous game 0 dftl]d)it Lracts
1 ee_.,em’mds courage, & touch of idealism, &
Els - of all con-
W 1 gsity Of &
Cer here I find posited the nece 3 o dio are

Ne d 1
“arg d to realise that the cinema a7

S On thej ) ‘or TAISES & crucia
ang heir own,’’ and one writer Té T

w0u1(§l sorbing issue when he remarks e e
% see 1 rather an extraordinary thing if W€ Fipe
?l loQuthe acting and scenery © he stageé 2
Orm« ¢ separate themselves into tWO g ‘
Dj s of drama—the film and th€ er"i)lezi play
Ssion on that must be left ovet until ne:

(To be continued.)

Shakespeare and the Mob.

By C. C. Poikill.

Professor George Gordon, of Oxford, has recently
favoured us with two lectures. In the first he startles
us by telling us that Shakespeare’s women are the
superiors of his men—a fact we had certainly over-
looked before. In the next he explains Shakespeare’s
attitude to democracy, and it is with that we are con-
cerned in the present article.

It appears that some of Shakespeare’s traducers
accuse him of being undemocratic—a terrible accusa-
tion in these days, though what great man that ever
lived really believed in Democracy ? From this charge

the professor defends him. “ Shakespeare was not

undemocratic, although some of his critics found the
icule in Juliits

democracy of Rome held up to ridi
Cesar and Coriolanus. He was merely following his
authorities, who stated that the crowds behaved
stupidly, when he made his working men talk like

stupid people.” . :

goorp%lﬁtkespeare. More fatal to his reputation
than all his critics must be such defenders as Prof.
Gordon. Shakespeare, according to this worthy, had
not enough insight to know how a crowd usually
behaves, or not enough originality to say it ; he must
go by his authorities, whoever they may be. Very
Convenient people these authorities. Anything we
fail to understand or to appreciate gets shuffled on to
them. But it is not fair, really now, to say of any-
thing we happen to approve: ° This be‘:‘longs to
Shakespeare,”” and of anything we dislike: Here he
was merely following his authorities.” By the pro-
fessor's argument Shakespeare the artist is sacrifice
in order that his reputation as a good democrat may
be saved. 4

We differ from the Jlearned professor, an openly
avow that Shakespeare no more believed 1n Demo;
cracy than did Julius Casar or‘Napoleon or any grea
man. Democracy is the denial of greatness. : (fh
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s a sense inl wh
ocre intellects, PE
the seeming con
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for both they assuredly are.
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ngerous revolutionary ;

dfy by his fellow-exiles
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BERNARD SHAW AND THE NEW ECONOM-ICS.
Sir,—In ‘““ American Correspondence "’ published in THE

NEW AGE a few weeks ago, a letter by Mr. G. Bernard Si‘la\\-’ CRED[T RESEARCH
Was quoted, in which he said: ‘‘ He (Douglas) lmagme'a
that credit is a substance and that it can be eaten and drunk, T

4 and built into houses.” ) v
“?I‘rgze q:urreilt issue of the Fortnightly Review publishes
a dialogue between Bernard Shaw and Archibald Henderson,

THREE NEW PAMPHLETS.

: ity. An Outline
: Through Consumption to Prosperity. fs. R
in which, it is interesting to observe, the same idea finds of Major Douglas’s Credit PropQ§a S
expression. Mr. Shaw remarks: “ The first thing a states- with additions, from the *New Age” of Oc
man has to learn is that there is nothing concrete and avail-

: ion to
1924, Written specially to serve as an introductior
able in existence corresponding to capital and credit. You
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the study of the New Economic fT?&or?;: w(i;tlh just
cannot eat them, drink them, wear them, build with them, clear account of its distinguishing ?;;m facie case for
or fight with them.” sufficient argument to estabhshP?;igg’z(i. (postage id-):
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Shaw’s mind concerning the nature of credit, but he does not Prices for quantm%s, ]111/1; _“500_50/__
explain what he understands by ¢ credit,” or of what sort of 10—1/6 ; 50—6/9; 100—11/3 ;
credit he speals,

and [ am not aware of any occasion upon
which he has ever said s0. Until he enlj
solace ourselves v

: : . erprise !
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vith speculation,
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A reprint of the “Notes” in ttli]:n “(;\gc‘t‘;)eAiL.l?-"s'
€ says he does not recommend the Douglas method. On April 17th. A eruca_l ega(x)x:;’n::hc et .Crcdlgn
What grounds we are [oft to imagine. We do not know “ Nationahs.anon polncfyllr o Gistribute
whether he considers the machinery defective or whether he point of view. A use u.stp;:irdes.
objects to the yse of a particular kind of machinery. In any Labour and other reformi e Uy
case, his objection would have to be grounded in reason. Th Monetary Catalyst—Need Scienti |c“ Notas i
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